8Q JXLGH GHV SULQFLSDOHYV GpFLVLRQV SUL)




/, QUWDAWYH @WCR DP T UFDIGH GHY DYRFDW GX FIP DWSRXUP REIOHJCDPARQ > DWQ
$P HIFDQ &P DM / DZ\ HY ,QWDWYH IRUO REIQ Q) $ FARQ@/ $&/.0 $ HWWXQ
U DX GH SHWMUATXHVd Al E d GERIDWRQ HAE @ ALIXMRQ GX GRWWKU G
FKDQIHP HQAFTP DWIXH HQ $P T UTXH @WQH %DM H DX %43 MOHWARP SVBQASOV GH

P HP EUHV HBI YIVH E SURP RXYRIU®BN FRQLDIMDCRHY MUGTXHY XQH DIGH DX
UHQ RUAHP HQWGHY FDSDAWV HWE \RXAWIQU ®f d YHBRSSHP HQWGH FDAHY HWCH
VROMRQY MUGTXHY SRXYYDQARXYUU® YRH E @ 3 FDUERQMWRQ HAE @ U MaHAH
FIP DA XH FRQRPTPHQWVE @ P VH HQ — XYUH GH §% FFRWG GH 3DV VRXWHQ
FRORICDQWVXQ XCH P DWH FUMINXH GDYRADW \SI ADDM V GDQV ®Bf IKDQIHP HQW
FOP DWIXH GDQV®BNSD VGX 6XG

/ HHDO5HSRQH ,QMCDAWRQDO /5, HWXCH RUDQADWRQ FDUMDAYH EDM H DX
SRDXPH8Q TXL IRXUWQW XQH DWWBCGRH MUGQTXH JWDWIW DX SDV HQ
d YHBSSHP HQNTXL RQMEHRIQ GXQ VRAMWHQ MUATXH HAVGH @ \RAT W AM®I Y/
GHV J JRADWRYY GV 1 DWRQV 8 QHV \XU ®f FKDQIHP HQWVFIP DAWTXH /5, IRXUWQW
DXWL XCH DIGH DX UHQ RUAHP HQWVGHY FDSDAWY HWXQH DWMEQRH E @ P MVH HQ
— XYUH QDWRCD®B! GH @ L HAMCH @ SROATXH FOP DWIXH / RUDQVDWRQ WDYDLAH
DHF SOVGH  H SHWMUATXHV MWKV GH FDELQHV G DYRFDW G XQYHIWV HAGH

FKDP EUHV G DYRFDW TXL I RAUQMWHOANFRQH Y HADWIMEGQRH E WAH E J YR®I

&IVDARQVWXJIJITUH 6DQRV $ & HWO DGDUDID* xP H GH&XHQFD 0 (GV 51\WXP 1T GHvU \XaDwW
GHD&2 3

& HWIH SXECFDARQ HWGVSRQE®! VXUBNMVWVGH/ $ &/ ,0 $ ITHHWCGH/ 5, 1EL

I HVT GVAXUY UHP HUFLHQWS GMDQGLD / HKP HQ $ QQD 0 DUD & QUFDP R & DURAQH 0 HGHLRV'5 RFKD ) LDWRQ
&DRIH 3LRR (QHDV ; DU * DD +DWH 2 QvID 7 DAMDUBMAL 3DWDB! %LG 6DUK + LGP WK

7 HP LGROXZ D/ DZ DOHWE DQHWD & KDQ SRXUBIXUY FROMEXVRQV

& RQFHSVIRQ HWP IMH HQ SDIH -\ RIGKUHWKD / 5,

7 RXV GV HIRUNV WDMVRQQDEGNV ROM W G S®\ TV SRXU IRXUQIU GV IQRUP DARQV VXLYDQWMV & HSHQGDQW HQ
WDVRQ GHV FILFRQWIDQFHV HWGHV Gl @LV [P SArXi V. FHV GRFXP HQW RQWV W SU SDU V E VIWH IQIRWP DA

XQATXHP HQAMHWQH FROWIKHQWSDV XQ DIV MUGITXH / D WDQW IMWRQ GHV IQRWP DARQV Q D SDV SRXU EXW
GHRJ HU HWWBXUU FHSVIRQ QH FROWAXH SDV XQH ULHDMRQ DYRFDWFTHQW/ HV SHURQRHV TXL FRQUXOHQAFH

GRFXP HQMRXKDIVALRQASHXW WH REWAQLU BIXUY SLRSUHY FROHAY MUGITXHY ' DQVD P HWXUH Ra @ &L G

SHP HW VRXW UHVSRQVDELDOA/ \ FRP SUV P DIV \DQVV\ @P MAU HQ FDV GH Q JQIHQFH RX GH GRP P DIHV
GH TXHIXH QDVUH TXH FH VRIW SRXUGDQDOVH MUGTXH HVAH FOH

&H GRPXP HQWHW® U WXODWG XQ SURNMW SDUAHIBP HOWIIQDQR SDU @ &P DM $ P EIMRQ 6XSSRUN
$A@DOH &$6$ XQ SWIRILDP P H GX ' T SDUMP HQWSRXU @ 61 FXUW ( QHUITWIXH HW® 1 HW=HR
' (61= %UVIQQTXH &HSHQGDQW ®V RSIQRQV H SUP THV HWGV IQRWP DARQV FRQMQXHY GDQV FH
GRFXP HQWQH VRQWSDV Q FHWDILHP HQWFH@N GH ' (61 = Q. DSSIRXYI HV SDU &L ' (61 = QH SHXW
DFFHSVIAU DXFXQH UHVSRQVDELDA/ SRXU FHV RSIQRQV RX IQRWP DARQV QL GH @ FRQIDQFH TXL GIXU HW
DFFRWE H

&H GRFXP HQWHWWXQ FRP SRVDQWG XQ SLRMWGH GHX[ DQV IOAXD | 81) &&& &DSDAW IXLGIQ) IRU
/ HDW HYH®RSHG & RXQMIHV /' & z OQF HQ HWMIQDQH  SDU, QUWAUDARQDOR @P DV , QDN .,
6L YRXV SHQH TXH FH GRFXP HQWSRXUDIWDYRIU GHV FRQM TXHQFHV VRADBN RX HOVILRQOHP HQVBN
Q JDAVHV Q. , GVSRVH GXQP T FDQW H GH SOIQW LOE SHQGDQW 3 XV GLQRWP DMRQV \RQAVGVSRQE®V E
FH VXMMUXU G MV LOMUODHWGH Q.

0 DK
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"X QRYHPEWHDX G HRPEWH O® FRQT UHQAH DQOXHM XU G FaP DAWRW DQM H GDQV ®1 FDGLH GH

@ & RQYHQUWRQ FDGLH GHV 1 DMRQV'8 QHV VXU BV FKDQIHP HQW FAP DATXHY &&1 8 && DHX @HX E' XEDO
DX[ +P LWDW$ WDEHVS QV

/ DFRQIT UHQFH FRP SUHQDIW\RI I LAH@P HQW
/D NP HWWRQGH®&RAQT LHOFH GHV3DUAHY &2 3

/D RKP HWWRQ GH® &RQT UHQFH GHV 3 DUAHV DIMDQAFRP P H 51 XQIRQ GHV 3 DUAHV DX 3 LRVRFR®! GH
.\RWR &03

/D RP HVHWRQ GH @ &RQ1 UHQFH GHV' 3 DUAHV I DMDQARIILEH GH 5T XQIRQ GHV 3 DUAHVE @B FFRUG GH 3D
&0 $

/D NP HWHWRQGH G2 WDQH6XEMGDULHGHO MHHQ XYUH 6% HW

/D P HWHWRQGH G2 WDQH 6 XEVGIDULH GH & ROH.O8 FLHQWILTXH HA7 HFKQRBILTXH 6%67 $

I HU\XP T VXLYDQAQ D SDV SRXU REMIPWI GH |RXUQLU XQ WDSSRUMRP SGMHWIGREDOGHY Q' JRAIDARQY HAWGHV
d AMRQV SUMHV E ' XEDO P DIV SOMBWGH P HWH HQ T YIGHQFH ®V SUQASDX] U \XODW GX SURFHWXV
LOVAL RXYHUOHP HQVIZORI I LFIHO ( Q FRQM TXHQFH VHXOY GV U \XODW GH @ &2 3 HWVGH @ &0 $ VROMI WP TV
HW®BV d AMRQV GH @ &0 3 \RQWVOQUHP HQWLIQRU HY  $ X P RP HQWGH @ U GDPURQ VHXO® YHUMRQ
DOVAST H QRQT GWH GHVAE AMRQV HQ DQIMY T VRIWGENVSRQUE® 3 RXU DIGHU B GFVIAXU HWGRQQHU XQH YXH
GHQHP E®I FHWIA W QUKVH UHI LRXSH BV GVFXWIRQV DXVRRXU GHV GRP DIQHV VK P DAIMXHYV HWQH VIXIWSDV BV
RUGLHY GX MRXURI I IFIHY GHV U XQIRQV GHV GLIT UHQWAV IQWIQRHY 3RXUGHVH STFDARQV SOV G VLA HV \XU GV
G AMRQV SHMQHOMV GH @ &2 3 GH®&03 HWGH @ &0 $ YHXIAD] YRXV U IT LHU E GDSSTFADARQ 3DUV

$IJUHP HOM VR= GH/5, HMBIISXP RE&23 JXID GHEROR SDLD HOWAQGHU DV QHIRAD UHV GR FIP D g
(QiiR&23 7

9 RXV SRXYH WRXYHULEL XQH @MA GHVP TP RILHV G FRX@QAGH @ FRQT UHQAH GH' XEDOHWIEL XQH QWA GHV
Yl GHP HOWP DQGDWVSDUD & &1 8 && SRXU

' VSRQE®IE KWBV DSSVDSS®IFRP_ JE DSS SDUV DJUHHP HOAMD VR ] 1G HAKWBY_ SO\ JRRIGIFRP WRUH DSSV GVIAQ"
IG FRP @I SDUMYJUHHP HOW




%/ $1 021" ,$/ * 67

/ H SUHP 1HU %4MQ 0 RQGEDO | LLWJIGREDOWRFNVINH
¢ *67 HQ DOV TXLD HX @HX ®RW GH @
FRQT UHQFH \IXU®BI F@P DAE' XEDO DT W B SUQASDO
U \XODWSROATTXH GHV @ JRADARQY / HV 3 DUARHV HW
®V REVHUYDWAXWY T VILHQWSDU DIVP HOWFRQVAHQW
GH QP SRUMQFH GH SDUYHQU E XQ DFFRUWG XU ®
SUHP IHU H HIAFH GH WHGAMRQ GH FRP SWV GHV
SIRILWV FRBPWY GDQV @ P M HQ — XYWH GH
b FFRUG GH 3DUY $ ®RW/ TXH ®f * LRXSH GH SHUWV
, QVIALD RXYHLOHP HQUIO WU @ YROMIRQ GX &P DW
* (& O WAIW AY® HWGH QRP EUHXVHV DXWHV
SDUAHY SUHQDQWAV DYDIHQW IDW GIXW/  SLRSUHV
T YDODARQV GH FHV SLRIULWV RX GH CDEVHQRH GH
SIRILWW DX IIOGHV DQJHY ® * 67 TVIW®D
SUHP INLH IRV TXH GV 3 DUAHV CDXUDIHQW IDIWHW
FRQYLIHQGLDIHQW SDU FRQVHQUXV VXU BV @FXQHV HW
GV d 1V E YHQU SRXU DMAQGH GV REMPWYV GH
b FFRUG GH 3DUV

48j(67 &(48(/( *67"

/ H %4@Q P RQGEDO * 67 HQ D@V HWOXQ GHV
SUCQASDX[ SITHW GH WHGEWMRQ GH FRP SWV GH
G FFRUG GH 3DUV &HD [P SOTXH XQH T YDOXDARQ
JRED® | EldQz GHVSWRIWVFRGIPWY GH VRX\IV
®N 3DUAHV YHU/ @ P WMH HQ — XYUH HWD U DDVDARQ
GH CREMWHWGHY EXW E RQJ) VAP H GH O FFRUG GH
30UV /H* 67 DXQHSRUVH @WH HWWH FRQFHQAH
VXU GV HIRUNV GHV 3DUAHY d V E gQDM/QXDARQ E
GDGDSVIMRQ DX[ P RRHQV GH P MH HQ — XYWUH TXL
LOFOHQW®! 1 LODQFHP HOWFTP DATXH B VWDQM HUAGH
WFKQR®RJIIH HW B IHQRUFHP HQW GHV FDSDAWY

DX[ P HUWXUHV GH USRWW DIQUL TXDX[ SHUMV HW
SUMGFHV /H &0$ E ' XeDO D PDUX

GDAKNYHP HQWGX SUHP [HU EIDQ P RQEDO & HXLFL
VHDU DM  E COYHQUVRXV GV AQT DQV

/H *67 HW 1JDBP HQNV SUYX FRPPH XQ
P T FDQW H SRXU DFFLRAVH G QLlYHDX GDP EIMRQ
GDQV @ P HVXUH Ra VHV FRQFOMRQV VRQAWVGHWQ HV
E FDVDOVHU CDP EMRQ HWE TFOILHU B SLRFKDIQ
A FO GH &RQUMEXVIRQV ' TWAP I HV DX QYHDX
1DARQDO &' 1 GHV 3DUAHV TXL GRLYHQW | WH
VRXP MHVGE EXWGH *

/ H SIRFHWXV GX SUHP |HU EIDQ P RQEDO TXL D
GXU GIX DV DIW PHJ SDU® &0 $ DYHF ®f
VRXWHQ GX 6% HWGX 6%67$ ,OMDIIMOIW L GXQH
SKDIH GH FR@®PAW HW GH SU SDIDARQ GHV
IQRWP DARQV TXLVHWGE L(RXOHGH &0 $  DX|
6% L XQH SKDWH GT YDXDARQ WARKQTXH TXL
FRP SUIHQDWWRLY U XQRQV GH GDBRIXH WARKQTXH
XIDQMBV 6%  D&0S$S HMBV6%  +HW L
CH DP HQ GHV U \XODW FRQOX \RXV BI QRP GH |
SKDVH SROMI'XH z TXLD HX @HX R/ GH @ &0 $
DX[ +P LDV $DEHV 8 QV / jREMPW GX &0 $
TVIIW GH WDGXILH GV U\WXODW GH @ SKDWH
WFKQTXH HQ G AIMRQV SRDAT XHV >

$FFRUWGGH3DUVS UV SDUDIWDSKH 9 RIWUDXWL $ UV SDLDIUDSKH
WFKQR®IIH $UN  SDUDIWDSKHV WDQVSDUHOFH  $ UAF®!

| HFKDP S GDSSIFDARQ GX * 67 G ILQLE GDUAF®!

DCDSVIMRQ  $ UV SDUDJLDSKH

ILQDQFHP HQWF@P DWFXH  $ UV SDUDILDSKH

GH @B FFRUGGH3DUY O T KUGDGDSVIMRQ GDWIQXDARQ HABNP R\ HQVGH P VH HQ— XYUH DT W T WQGEX SDUD

GFAMRQ &0$ SRXUSWHQEHT JDBP HQAHQFRP SVifl GHVHIRUN GHV 3 DUAHV SRXUIDILH IDFH DX[ LP SDRW GHVP HVXUHV GH USRWA HWDX]  SHUMV HWSU IMGIFHV KELY

*$ FFRUG GH3DUV$ UAF®! _ SDUDJWDSKH _$ UAF®! _ SDUDJUDSKH

49 R/ HIDO HVSROWH . OWALDDARCDCY 51 \XP T GHVU \XODW GH D &2 3
([ STFDARQ GH EI@O P ROGIDO HQ DQI@LY

>0 RIUL RVIA GHVFRSU MGHOW GX 6% _XQIFFF LOWV

9 RIUDXWLDYIVMUGTXHGH/ 5, _KW8V 1 DOHVSROVH RUI Gl DDGYIEH QGF VIXEP MWIRQ GDWA
| HIDCE HVSROWH , QUALDDMRQD? 51 \VXP T GX 6%

1/ HIDCb HVSROWH . QWALLDARODY




1 7 JRADARQV\XUG! * 67 SHQGDOWD &2 3

/ HV @ JRADARQV SRXU ®1 ELMQ P RQGDO! VIHQWTXHIXH SHX VWQGXHV HQ SDUARXTHU DXVRRXU GX @QIDIH
WJQDO@QW GDYHQU GHV FRP EXVE®N IRM®BN HW GDXWHY WRP HV FOV WY TXH @ IIQDQFH HW @
UHFRQQDIMVDQRH GHY FRQAMEXVIRQV KIWRUT XHV DX FKDQIHP HQWVFTP DATXH / HV SRIQW GH YXH GLYHU HQ
GHV 3 DUAHV RQAUHQGX SLIREQ P DANXH @ VIEFKH GH U GLIHUXQ W WA GH G AMRQT TXIEU  HWUHSU VHQUIDAL
$ X FRXW GH @ SUHP INWLH VHP DIQH GHX[  SLRMIW GH W VWV FRP SLHQDQWGHVI T OP HQW GH EDVH VW VKHG
Z ROM W SIRGXIW ,& LHOVIIHQW®GN SRIQV GH YXH GH VIRXVAV BV 3 DUAHV \VRXYHQWGYHU HQW SOV
TX XQH IRIP XOMRQ FRQYHQXH HWFRP P XQH ' H QRP EWHX[ SDUDIWDSKHV FRP SUHQDIHQAXQH RSVIRQ SRX
| SOVGHW{ Wiz 0 DU ® IDWTXH GV 3 DUHY RQASU VHOW GHV REVHUYDARQV T FUVIAV HWRLDBV XU G

GHX[ INP H SIRMWGH G AMRQ ®UW/ GH @ JRADARQV IQRWP HBV FHXLFALD TW WDQWP LV FRP P H kW W
QRQ FRQYHQXy DX[ P IQMAHV SRXU SRXUXIYLH GV Q JRADARQV DFFRP SDIQ GXQH FRP SIMARQ G
SRIQNV GH YXH HAWGHV P T P RILHV GHV 3 DUAHV TXL QT VIAHQASDV HQFRUH SGIOHP HQMH O WV GDQV B SLRV
GH G AMRQ 8 QH WRIMNP H YHOMRQ D TW SXE@ H SHX GH WP SV DSUNWV 9 HUY/ @ 11Q GH @ GHX[ INP H
VHP DICH BV Q@ JRADARQV VH VROQWSRXUUXLYIHV E KXV F&V 8 Q TXDWINP H SIRMMWD T W SURGXIWSDU O,
SUMGHQFHGH®&2 3 &0$ P DVIODT W @UHP HQARSSRM FDU® U 1T LHQFH DX[ FRP EXWIEGN IRWMGBV\

T VWMV G H / D G AMRQ VXU B SUHP IHU EL@Q P RQADOD TW DSSWIRXYYTH ®f G FHP EWH
KHXUHV DSUNV® 11Q SU YXH GH @ FRQIT LHQRH / HVGE FOLDARQV I LQD®V GHV 3 DUMHVRQAP RQAI E TXHOSRIQ
LOT VW GLIA®I GH WRXYHU XQ FRP SWRP IV DFFHSVIDE®! HQAH GHV SURUWY QDARQDBN WDGFDBP HQ

GlIT UHQWV

/$ "' £&,6,21 * 67

&RP SV WAQX GH \D YDWK SRUAVH @__T AMRQ \WXU
® * 67 FRP SUHQG SDUDIWDSKHY U SDUAY \XU

SDIHV q SUVTXH DXWL BRQJ TXH G FFRUG GH
30UV XLP 1P H 3RXUWEQW EIHQ TX IOVRXQICQH @
Qd FHWMW XUWHQM GDPVIRQ HWGH VRXWHQ SRXU
P DQMQUCREMF GH (& ESRUVHGHP DIQ ®
VA W FROAHQWSHX GH YHLEHV RST UDARQQHY HJ
KXWI GHAGH z HWKXIWI GHPDQH z TXL
Q FHWMVWQNTXH GHV P HVXUHV VRIHQWVSUVHY ? HW
SUVDJIH SOMBWV BV YHEEHV QRQ RSl ULDARQOHY
FRPPHI QRWz | WSSH®I z RX| WH IT CAWM z

TXLQ HQIHQGUHQWDXFXQH SUVH GH P HVXUAV

/D AAMRQ * 67 HW WWRAXUH HQ TXDWH
FKDSIWHV
,&R@HWFWRQL@MWW

., 3LRILNWV FRGBPWY YHW @ U DOVDARQ GX EXWHW
GHV REMPVIV GH ®Q) WWALP H GH §% FFRUWG GH 3DUY
\ FRP SUVDX VWH GH DUAF®!  SDUDJUDSKH D
F HX TJDWG E @TXW HW DX P HGXUHY
FRQQDWDQFHY  VAHQWITXHY  GVSRQEGN  HW
IQRWP HU ®V 3DUAHV \XU CDRWDDVDARQ HW ®f
UHQRUFHP HQWGH ®BIXUY/ P HVXUHV HWGH BIXU DSSXL
VHRQ GHV P RGDOAWV G VAP IQ HY DX QYHDX
QMRQXO

.9 RIVKWBY _ XQIFFF LOAMVIAY GHIDXOM LBV UIVRXUFH VE B

.., &RRS] IDARQ LOMUQDARQD®! HW
,9 / LIQHVGELHPWFHV HAP DUFKH E \XLYUH

/ HRKDSIWWH , XU ®1 FRQW VW HABN FRQMG LDARQY
VWDQWHUDBN FRP SLIHQG GHV G FOUDARQY
P SRUDQMV VAN TXH O IDWGCH VRX@ QHU TXH
PDOU ®V SWIRILNV JREDX] ®V 3DUAHV QH VRQW
SDV HQFRUH FR@PVWHP HQMWXU @ ERQQH YRIH SRXU
DMAQGH ® EXWGH @B FFRWG GH 3DUV HW\HV
REMFWIV E ®Q VAP H SDUDJUDSKH ~, OUDSSHA®
T JDBP HQNVG! U2®! FHQADOGH @ \FHQFH GDQV @
P HVXUH Ra G VW[ Wi QRWA  DYHF LQTXIT \WWGH GDQV
FHURLQV FDV q BV FROFOMRQV GX_61[ LNP H LDSSRUN
Gl YDODARQ X * (& $5  SDU E (Q

BLP RO ((YDOVXU;

VAP HV GH SUQASHY GLHAMXW GV 3DUAHV
VHQDIHQW E DFF QUHU GDPIRQ GDQV FHWM
d FHQQH FUMITXH \XU @ EDVH GHV P H@XUHV
GRQQ HY  VAHQUITXHV GMVSRQEGN  WHOVIQW
@TXW HW G SUQASH GHV UANSROQEILDWVV
FRP P XQHV P DIV GUIT UHQAL HV HWGHV FDSDAW/V
UHVSHAVIYHY HX TJDUG DX[ GLIT UHQWAY MWDARQY
QDMRQDBN GDQV ®f FRQM W GX d YHRSSHP HQW
GXWDEGI HW GH @ OWW FRQAH @ SDXYUHW
SDLDIUDSKH

( SG _HODOV
-9 RIVKWBV XQIFFF LOAMVIAY GHIDXQULBN UVRXLFH* 67B B SA _HQ DQIMLY,
3 UHVTXH DXFXQ GHV YHIEHV GX GHUQIHU SURMMGH WA VWAl GH EIDIO P ROGIDCE @ &2 3

QH GHP DOGHGDPVIRQ & HWROW

XQTXHP HOAGHY ORWAV _GHV UHFRQODAY._ HVE _DYHE TXHIXHY LOYIVIMROY | DIEGN HAVHXGP HOAXQ WRV TXHIXHY DSSHY & IRUHP HONSO/

IRUV @ SXSDUAGHY GHP DOGHV. YROWDX VHRU VBUDWRX MP LOILH KWBY WFRDS <JP_\R

W IWHUFRP . _NH RXVFRP HV




/ HRKDSIWH ,, LHGMA GV SLRIUNV GHV 3 DUARHV YHW/
@ U DDOIRQ GHV REMPWYV GH G FFRUG GH 3DUV
'DQV FH FKDSIWH ®f VRXVFKDSIWH XU
ODMWQXDARQ  SDLDJUDSKHY E HQWH
DXWHV DSSH®@ GV 3DUAHV E FRQMEXHU DX
HIRUV P RQEDX] WXLYDQW VHRQ GHV P RGDOWV

G VWP 1Q HV DX QLlYHDX QDURQDO

7 USGU @ FDSDAW G1 QHUIH LHQRXYHDE®! HW
GRXEGU CHIFDAW TQHUTWIXH P RQGD®
GIFL

$ FF O UHU GV HIRUV HQ YXH GH @ U GXPURQ
SIRILHWMYH GH @ QHUIH DIP HQWVH DX
FKDLERQ VDQVGVSRVWMI G DAV QXDARQ

7 IDQUMRQQHU KRUY GHV FRP EXWAE®V |RWMBNV
GDQV GV A WAP HV T QHUIT WMXHY GH P DQINWH
MWK RUGRQQ H HWI TXVEE®! HQ DFF O LDQW
GDAVIRQ GDQV FHWM G FHQQH FUMIXH DIQ
GDWAQEH & JTIR QHW GIRL
FRQRWP T P HOAE @ \FIHQFH

$ FA O UHU GV WIFKQRBRILHVE T P DMRQV QX@NV
RX IDEGV \ FRPSUY OV WKQRRIIHY
LHQRXYHDE®N OQXFODILHV GDM/QXDARQ HW
GI@P IQDARQ WAV TXH ®f FDSVUH
OMMDARQ HWHB WRFNDIH GX FDLERQH

$FH OWHU @ U GXPURQ GHV TP IMRQV KRW
&2 E ORKH® PRQEDB \ FRP SUV ®f
P T VMDQH G LFL

6XSSUP HU SLRIUHWMYHP HQAHWDXWL YIVA TXH
SRWME® GV \XEYHOARQV [CHIIFDFHV DX]
FRP EXWIEGNV IRWM®NV TXLQH VDMBTXHQASDV E

@ SDXYUHW 1 QHUITWIXH RX DX[ WDQMMRQY
MOVIAAV

/ H UHWMA GX \RXV FKDSIWH WDV G DXWHV HIIRUNV
G DW/QXDARQ QRVEZP P HQAW® UHFRQQDMDQFH GX
W2® GHV FDLEXIDQWV GH WDQMMRQ  SDU Y
WKQRRIIHVY ~ GDMQXDARQ  HW T QHULHV
UHQRXYHDE®N SDU FROHWHU SLRWJIHU HW
UHWIDXUHU @ QDW(UH HWBN T FRV WP HV SDU

HW @ WDQMMRQ YHW GHV P RGHV GH YIH GH
FROWRP P DARQ HWGH SURGXPURQ GXWDEGN SDU

7TRXNMRXU/ DX FKDSIWH ,, ®&f VRXVFKDSIWH VXU

_CDGDSVIMRQ ~ SDUDJLDSKHV E QR BV
@FXQHV HQ P DARLH GX 1LQDQFHP HOAWHWGEX VRXVIHQ
E CDGDSVIMRQ HQ SDUAFX@HU GH @ SDUV GHV
3 DUAHV YHQDQAGH SD\V @ YHRSS] V DIQUL TXH GV
GLILEXOVV LQKT LHQAV DX TXHNV VRQAFRQ LRQWHV
GV 3DUAHV GDQV @ FROPW GHV LQRWP DARQY
Q FHWDILHV SRXUDFA GHUDX[ SUHP LHU/ A WP HV
GDBUM HWSRXU SU SDUHU GHV S@QV QDARQDX]

GDESVMRQ ( QAH DXWHY @ G AMRQ

$ SSHW® GV 3DUAHV E DYRIU P LV HQ SOFH GHV
SOQV HW SROATXHY QDARQD®N G DGDSVIMRQ
Gl HWE DYRIUSWRIUHW GDQV BIXUP MH
HQ— XYUHGILAL Sou

3UH LOWP P HQN GV 3DUAHV HW IO BV
SDUAHV SLHQDQWAY QRQ 3DUAHV VIAGBV TXH BV
SDUMQDULHY GH  d YHBRSSHP HQW BV
IOMBNMRYY  IIQDQANLHY  LOMUQDARQDBN  HW
DXVWHV HOAV RST LDARQOHM GX P T FDQMWP H
ILQDQAHU  SDU E DFFLROVH GIXU DP EMRQ
HWE WHQRUFHU ®V P HWXUWHV HW CDSSXL HQ
P DANLH GDGDSVIMRQ SRXU SDUYHQU E @
U MAOHQAH GHV M WP HY GHDX GHV A WP HV
DIP HQELHY HW DUDUFRGN GHV \HUFHV GH
\DQW GHVT FRV WP HV GHV LQ LDWAKPVUHY HW
GHV T VEEQAHP HQW KXP DIQV DX[
FKDQIHP HQW FIP DATXHV JXIdV SDU GV
\DYRILY WDGMRQUHY  DXVRFKVIRQHV HW GRFDX|
soU HW

$IWPH ® FDGH GH (2 EMPW 0 RQEDO
G$ GDSVIMRQ > (RREDO* RDORQ $ GDSVIMRQ HQ
D@V **$  TXL Q FHWWA TXH ®V 3DUAHV
SUHQQHQW GHV P HWXUWHV  GIFL SRXU
T YDOHU ®V DODV HW®N [P SDFW FOP DAXHV
DOV TXH CH SRUMRQ DX[ UVTXHV S@QIHU HW
P HWH HQ — XYUH GHV SO@QV HWGHV SROATTXHV
QMRQDBN GDGDSVIMRQ DTV WU d JDDW
HOAH GV VH HV HWIP SXOF V SDU BV SDIV HW
UHQGH RST LDURQOHY GV M WP HV GH IXLYL HW

GIYDODMRQ GV  HIRUN  QDARQDX]
G DGDSVIMRQ SDU



/ HV SURILRV GHV 3 DUAHV VXU BV KO R\HQV GH P I\H
HO — XYUH HWGDSSXL RQM W T YDO( V GDQV WRLY

GRP DIQHV ® ILQDQFHP HOW ® & YHRSSHP HOWHW
® WDQMHUNGH VIFKQRBRI LHYV HWB! UHQJIRUFHP HQW
GHV FDSDAWYV  &RQFHUQDOW ®F  ILQDQRHP HQW
SDUDILDSKHY ®d AMRQ

5 HFRQQDAV AP SRUMQFH GH P DIV QR BV
SWRIWNV @P WV U DM V SRXU WHQGH ®V 10
IIQDQAHY FRKI LHQW DYHF XQH WDMFVRILH
YHWXQG YHRSSHP HQAE IDE®NT P MWRQVGH
JO E HIHWGH VHUH HWXQ G YHRSSHP HQW
U M@HQWDX] FKDQIHP HQW FI@P DATXHV DIQ
GHU DDHUGDUAF®!  GH GDFFRUG GH 3DUV

6H IT TAVA GHV SLRP HWHV [LODQFLNILHV SRXU ®f
) RQGV 9 HUAMSRXU ®1 & @P DW ®1 ) RQGV SRXUBN
SHUMV HW 3UMGFHY ®f )RQGV SRXU
G5 GDSVIMRQ ®f) RQGVSRXUGN 3D VENO RIQV
$YDQHV HW B ) RQGV 6SIADO SRXU GV
&KDQIHP HQW & @P DA XHV
&WIWWMQXNRQ
® G AMRQ QR DYHF XQ SURIRQG WHIWHWTXH
CREMIPW GHV 3 DUAHV GHV SDV G YHBSSI V GH
P RELOHU FROPWYHP HQW P LDV GH
GR@UW SDU DQ GIAL QD SDVIW DMAQW
HW SUH QWP P HQWV GV 3DUAHV GHV SD\V
G YHRSSI V E \  SDUYHQU SGIQHP HQW DYHF
XWHQFH MVTX HQ

& RQFHUIDQW®! 1LQDQRHP HQWGH CDEDSVIDARQ
H@®I QRWA DYHF LQTXI WGH TXH ®f G IIAWGH
ILQDQFHP HQW GH CDGDSVIMRQ VH FLHXVH  HW
UHFRQQDAOVTXH B 1 LQDQFHP HQWGH CDGDSVIMRQ
GHYWD T WH DXJP HQW FRQMG WDE®P HQW HW
FH DXCGHE GX GRXE®P HQW SU YX SDU @
GHAMRQ &08$ SDUDJ UDSKH SRXU
USRQGH DX EHWRIQ XWHQN HW T YROMI
GDFH OUHU CDGDSVIDARQ HWGH LHQRUFHU @
U MOHQFH GDQVGENVSD VHQ G YHRSSHP HQW

& ROFHUDDQW®! ILQDQFHP HQWSRXU BV SHUMV
HWSU MGFHY @ d AMRQ SUH LQWIZP P HQAMBN
3DUAHV GHV SD\V G YHBSSI V E FRQAQXHU GH
IRXUQWU GH CDSSXL HWHQFRXUDIH BNV DXWHV
3DUAHV E IRXWQIU RX E FROUQXHU GH IRXWQU
GH CDSSXL XU XQH EDH YRBRQMILH  SRXU GHV
DAYV YDMOQWE WHP TGHU DX SHUMV HW
SUMGF DYHF GV 3DUAHV GV SDV
G YHRSSI V FRP P H FKH GH 111 HQ P DARWH
GH IRXUQWYUH GH UIHWRXURHV | LQDQANLHYV

BRXQH @PSRUBQAH GH  UIRWP HU
GDUFKIVAPUH  [IODQAINLH - P XOUMDWLDB!  \
FRP SUV ®V %DQTXHV 0 XOUDWWDBN GH
" T YH®RSSHP HQW %0 '

6RXQQH ®f WB® GHV JRXYHUQHP HQW GHV
EDQTXHV FHQADBV GV EDQTXHV
FRP P HUAD®N GV LOYHWMMHXDY/
LOWAAMRQQHY HWG DXWHV DRVAXUY ILQDQAHWY
GDQV GDP T (RUIDARQ GH ¢ YDOXDURQ HWGH @
JHWRQ GHV UVTXHV ILQDQAHW d V DX FI@P DW
HQ JDUDQWADQN XQ DFAW P RQADO DX
ILODQFHP HQMFIP DAINXH HWHQ T VEEQADQWGHYV
WXUFHV  GH  ILQDQFHP HOWV  LQORYDQMAV |
FRP SUV @ IMDOA SRXU P HWAH HQ — XYWH
GV P HVXWHV UHDMYHV DX FKDQIHP HQW
F@P DATXHV HW UGXILH GV IQAVIDMRQV
Q IDWHAV HW

$SSH®I E XQH DXIPHQMMRQ GHV
ILODQFHP HQW E GHV FRQGMRQV KDXWAP HQW
SU 1T HOMH@ HWWRXVIRWP H GH GRQV

& ROFHUODOW® G YHBRSSHP HOAHWSH! WDOM HUAMGH
WKQRRIIHV SDLDIWDSKHY B ®dJd AMRQ

6 RXQ QH GV ORXQHVHWBNV G 1LY SHOAWIQW HQ
P DWNLH GH G YHRSSHP HONVHWGH WDQMHUWV
GH WFKQRRILHV DIV TXH ®f UWKP H LQ JDO
GDGRSVIRQ GHV VWFKQR®JILHV FOP DA XHV GDQV
® P RQGH HWSUH LQWIEP P HQV®NV 3DUAHV E
WHP 1 AHU E FHV REWIDF®N HWE WHQRUFHU @
FRRS! UIDARQ LOMUDDARQD®! \ FRP SUV DYHF ®f
VHRMXUSUYT  HW

" TACGH G VBEEQU XQ SWRIWDP P H GH P M HQ
— XYUH GH @ WKQR®JIIH WRXWAQX SDU BV
HOAWY RS UIDARQQH@®N GX 01 FDQW H
)IQDQAHU SRXU DIGHU ®V 3DUAHV  HQ
G YHRSSHP HOVE P HWH HQ — XYUH GXW/
SURUWV VFKQREBJ LT XHV QDARQDBNV



& ROFHUDDQW ®f  WHQRUFHP HOW GHV  FDSDAWYY
SDUDIUDSKHV E

®dJd AMRQ

5 HFRQQDOVHWFRQWIVA @ Q FHWW XU HQWM
GH FRP EGU BV OFXQHV SHOAWZQMY GDQV @
FOSDAW GV 3DUAHV GH SDV  HQ
G YHRSSHP HQWVE P HWAH HQ — XYUH @B FFRUG
GH 3DUY QRVIDP P HQWHQ FH TXL FRQFHULH ®f
A YHRSSHP HOAGHVFRP SI VWQFHV @ FDSDAW
[OMINMVRQOHE! GH  JRXYHUDDQFH HW GH
FRRIGIQDARQ 1 YDOXDARQ HW® P RG ODARQ
VWFKQTXH ¢ @ERUDARQ HMD P IVH HQ — XYULH
GH SROAINXHY WUDW J LT XHY HAVD U VHQURQ GHV
FDSDAWV

( QFRXWDIH @ IRXUQVH G XQ DSSXL HILFDFH
DX UHQRUFHP HQWGHV FDSDAWY QRVEP P HQW
HQ | DAOVIQWBN SOV RLP HY GH FRMERWDARQ
HV HQ WDQW SDUK GH JdRKDQH CH
FRQQDIMDQFHV GH ST UHQRHV P HQ HV SDU BV
SD\ VHWGH ERQQHV SUDAT XHV

$ SSHW® GV 3DUAHY E FRMERWHU GH P DQNWH
MIQUIFDVIYH DYHF ®V SHXS®N DXVRFKVRQHV HW
®V FRP P XQDXWV GFDBN GDQV BV SROATTXHV
HWODPVIRQ FOP DA XHV

' HP DQGH DX VHRU VBUDW GH IDADOMU G
SDUMIH GHV FRQQDIMDQFHV HW GH ERQQHV
SUDATXHY SRXU ¢§ ®ERUMRQ HW® P MH HQ
— XYUH GHV &RQMEXVIRQV ' TVAP I HY DX
QYHDX 1 DARQDO &' 1 QRVIDP P HQWSDU G
ELDLY G DWATHY/

SHFRQQDAV GV OFXQHY P SRU/EQMV
QRVEP P HQAGH ILODQFHP HQWSRXUIDILH IDFH E
GDP SGXU HWE @ U TXHQFH FURIMDQMV GHV
SHOMV HW SU MGFHV DIQL TXDX[ SHUMV
T FRQRP ITXHV HWQRQ T FRQRP ITXHV TXL\ VRQW
DWRAL HV

([SUP H \D SWIRIRQGH SU RFFXSDMRQ TXDQW
DX[ FRQM TXHQFHV GHV SHUMV HWSU MGFHV
SRXU GV 3 DUAHV GHV SD\ VHQ G YHRSSHP HQW
QRUPPHOW @ UGKFMRQ GH ® P DUH
EXGIT VILLH HAB FRQADIQAMY SRXUU DOVHU BV
2 EMPWVGH' T YHRSSHP HON  XUDE®

$ SSHM GV 3DUARV E DP T CRUHU @ FRKI LHQAH
HW®GN X QHU LHY HOQAH GV HIRUNV LHDWY E @
U GXPURQ GHV UVTXHV GH FDVIDWURSKH E GDIGH
KXPDQVILH E ® UKDEIMMMRQ DX
UHBIYHP HOMWE @ LHFRQWXPMRQ DIQULTXjDX
G SOFHP HQW E @ U IQWDAMRQ HW E @
P LJWDARQ SO@QUI HV HWDX[ TYI QHP HOWV E
T YROMRQ QM DIQ G YIVU BV SHUMV HW
SU MGFHV GH®VU GXILH DX P 1P XP HWG\
P 1aHU

" HP DQGH DX &RP IW H T PXWI GX 0 1 FDQ\WP H
IQMUDARQDOGH 9 DURYIH LHDMI DX[  SHUMV
HWSU MGFHV - .0 ([&RP  GH SU SDIHUGHV
GLHAYHY YRERQMILHV YVDQWE DP 1 QRUIHU @
FR®PM HW @ JHWMRQ GHV GRQQ HV HWGHV
IQRWP DARQV GAMAQI HV E JXIGHU §i @ERUDARQ
GV%7 5

(QFRXWDIH GV 3DUAKV GHV SDV HQ /H GHOQHU WXVFKDSIMWH GX FKDSIMH |,
G YHRSSHP HQWE LGHQAIIHU GIXLWY EHVRIQV HQ SDUDI UDSKHV q VXU GV P HXUHV GH
P DANLH GH WHQ RUFHP HQWGHV FDSDRWYV GDQV _USRWH

®XU/ 5 DSSRUN YHQQDX] VXU @ 7 LDQVSDUHQRH
%7 5 HW GPDYXGH DY HQWA/V
RSI UDARQQHMV GX 0 T FDQMWP H ) LQDQAHU HW
DX ) RQGVG$ GDSVIMRQ GH IRXUQUGHVP MHVE
XU XU BIXU DSSXL DX WHQRUFHP HQW GHV
FDSDAM/V GDQV ®IXU/ IDSSRUN DQOXHY E @
&0 $

/' H VRXVFKDSIWH \XLYDQWV XU @GV SHUMV HW
SU MAFHV SDUDJWDSKHY — E

S5HFRQLDAV AP SRUBQFH GHV  SDV. HQ
G YHRSSHP HOASDUAEX@NUHP HQWYX@) LDEGV
HWFHOL GH JWRXSHY G M YXQ@I WDEGN SRXU
IDILH IDFH DX]  SHUMV HASU MGLIFHV FDXM V SDU
®NFKDQIHP HQW F@P DA XHV

1RM TXH ® UDDDARQ GH (REMPW GH
WP ST WDXXWH GH @8 FFRUG GH 3DUV HW @
WDQMMRQ P RQGED®! YHW XQ G YHRSSHP HQWE
IDEGV TPIMRQY HW UMIHQV DX
FKDQIHP HQV ~ F@P DATXHV  RIWH GV
RSSRUMXQWYV P DIV SRH T JDBP HONGHY d 1LV
SRXUBI G YHBRSSHP HOAGXLDE®! @ FLRIWDQRH
T FRQRP ITXH HWJ1 LDGIFDVIRQ GH @ SDXYUHW
6H ITCAVW GH ® G AMRQ WHODMYH DX
SIRILPPH GH WDYDIO XU GV YRHV GH
VWDQMMRQ MW HW

1 RM TXXQH WDQMMRQ MWHM GH @ P DQ
G- XYWH @ RJ DARQ GXQ WDYDIOG FHQWHW
GHPS®RY GH TXDOW DML TXH ©
GYHUMIIFOMRQ T FRQRP ITXH VRQWHWHHBN
SRXU POIPP MU GV HIHW SRV HW
P IQP IMHU GV HIHW Q JDAUV GHV P HVXUHV GH
USRWH

9 RIWU® YHUMRQ DYDQH HQRQT GWH _KW8BV X FFF LOAMVIAY GH DXOM LBV UMRXUFH FP D BDXYB B-7: 3 S



/ H FKDSIMH ,, VXU @ FRRST LDARQ LOMWUDARQDG
UDILPH Q@HUDIHP HQV HQ IDYHXU GX

P XOUDW I DDP H HWIDSSH@® GIP SRUBMQFH GH @
FRAERWDARQ IQMUDARQDB! SRXU  SWRIHWHU
GDQV @ P MH HQ — XYUH GHV REMIPWV GH @B FFRUG
GH3DUV $ SV XQ G EDAMDQP T \XU @IP SDPWGHV
PHXWH XQOWWeN ©® G AMRQ DMIH
IDMAMRQ WU @ RIDARQ GH MWAP HV
TFRQRP [TXHV  IQMUODARQDX]  IDYRWDEGN HW
RXYHUNV QRVEQNTXH BNV P HVXUHV GH WK FRQAH
® FKDQHP HQNV FQP DATXH \ FRP SUV ®V
P HVXUHV XQOMW DBV QH GRLYHQWSDV FRQWIHU
XQ PRHQ GH GMWUP IODARQ DEMDIH RX
IOXWUIDE®! RX XQ PR HQ GH UHWWHQGAH GH
PDQNH GJIXMH ® FRP P HIFH LQMUQDARQDO
"'H SOV 1OWHRQDAVE! WB GHV DPMXWY QRQ
TVDATXHY GDQV ®f VRXMHQ GHV 3DUAHV  TXL
FROMEXHQWDX] SLRILNV FR@PWY GDQV @ P M
HQ— XYUH GH CGb FFRUG GH 3DUV

/H GHOQHU FKDSMH GX *67  1IQAXD |
2 UHQIMRQV HWYRIH E \XIYUH z - SDUDIUDSKHV

E WDSSH@! TXH VRXV ®N 3 DUAHV GHYLDIHQW
VRXP HWUH GXU/ SIRFKDIQHV &' 1 DX PRIQV  E

PRVDIDQMD &0 $ &2 3 TXL H IHQGLD
HQ QRYHP EWH DX %] MO

&HW® SUHP INLH IRV TXH ®f P TFDQW H GH
FOIXHWGH CDP EIMRQ GH G FFRWG GH 3DUV YD \H
IDILH VHQAU FH TXLMJQUIH TXH GV &' 1 GRLYHQW
UHSU VHOWU XQH SIRILHWRQ DX GHE GH D &' 1

DRVWH@ GX 3 DUAHWH O VU VRQ DP EIMRQ @ SOV
T ®M HSRWE® - FHW JDUG @* 67 HQFRXWDIH
®NV3DUAHVE

6RXP HWH GHV REMPWYV DP EMHX] GH

UGKMMRQ GHV TPIMWRQV E dRKH®I CGH

d FRQRP IH FRXYLDQWVRXV GV JO) E HIHWGH

VHUH VHRVAXWY HWFDWJIRUH  DJQ V XU @

TP VIMRQ GX U FKDXIIHP HQW F@P DATXH E
(& SDUDJUWDSKH

$QWQHU OXW/ SWIRFKDQHV &' 1 WU GV
VWADWJILHV GH G YHRRSSHP HOMVE ®RQJ VAP HE
IDEGV TP IMWRQV GH JO} E HIHWGH VHUH
SDUDJ UDSKH

3HQGH HQ FRP SV BV ERQOHV SUDATXHV HW
RSSRUMQWYV IGHQWII HV ®RW GX GDBRIXH

WKQTXH GX * 67  GDQV®! LHIRUFHP HOWGHV

P HVXUHVHWGH CDSSXL SDLD HW
| &RP P XQTXHU OXU/ &' 1 DYHF FRPPH
GDWA GH I1Q SDD z

/ HW{ WA* 67 TJIDBP HQW

OV ®V 3DUAHV E P HWH HQ SOFH RX
LQMMIHU GV DUDUHP HW - QDARQDX
H IWBQW SRXU SU SDUHU HWP HWAH HQ — XYUH
GV&' 1 SDUDJWDSKH

( QFRXUDJH ®V 3 DUAHV E P HWAH HQ — XYUH GHV
SROATXHY HW GHV DPIRQV FIP DATXHV TXL
VIHQQHQWV FRP SV GX  JHQUH  UH\VSHRWAQW
SGIGHP HQV BV GIRW GH OKRPPH HW

DXVRQRP VHQWBN MIXQHY HWBN HJIDQW  SDLD

5 DSSH@! TXH GV 3 DUAHV GRLYHQW\RXP HWAH
®XW SUHP IHWV WDSSRUN EIHQQDX] WU @
VDQVSDLIHQRH HW BIXU/ SUHP IHYY  LDSSRUNV
GIQVHQMUH QDARQDO DX SOV VLG O

d FHP EWH HW®XU SUH LOWDP P HQWE
IDLH ®V SU SDIDAV @ FHWOILHY SRXU GIXU
VRXP MRQ GDQVENG @V SDLD HW
"TAGH GH OQFHU WRXV @ GUHVRQ GHV
SU MGHORHV GH @ &0 $ HW  XQH M UH
GDAVIMWY | 5RDG P DS VR 0 MRQ z
IHXI@I GH WIRXWI YHWV @ P IMRQ SRXU
WHQRUFHU FROMG WDEGP HOQWV @ FRRST LDARQ
IQMUDARQDBT  HW XQ  HQYLLRQQHP HQW
IOMUIODARQDO IDYRWDE®! DIQ GH WP X®U
GDP EMRQ ®W GX SWRFKDIQ RF®I GH &' 1
SDLD
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/H*67 HD HQAUHSUY VRXV GV AQTr DV /D
FRP SRVDQM GH FROPWM GIQRWP DARQV HW GH
SU SDUDARQ GX GHX[ INP H ELDQ P RQEDO * 67
FRPPHOFHDE®&0$ &23 HQQRYHP EWH

/ H DP HQ GHV U VXODW DXLD @HX E @ &0 $
&23 HQ

(QUHWPSY @(HDPHQ GH ® P DQANH
GODPTARIHWU HW GDIlHU &V 1 OP HQW
SWRFA GXWDX] HWERI LMAITXHV GX SLRFHWXV GX * 67
G EXWAD R/ GH @ 6% MLQ HW \H
VAP IQHD RVW/GHD®&0$  QRYHP EWH -
FHWH I1Q GV 3 DUAHY HWGBNV QRQ 3 DUAHY SUHQDQW
SDUMRQMONWHVY E VRXP HWUH GHV IQRWP DARQV
XU GV H ST UHQRHV HWENV HQHIQHP HOW W vV
®UW/GX* 67 HMH DYDQAMB HUP DW/ TXH
®1 VHRU VIUDAM QU VIVHLD GDQV XQ LDSSRUN SDLD
/ DA AMRQ* 67  LOYIVAT JDBP HQW

/ HV 3DUARV E IRXUQU GHV IQRWP DARQV \XU @
P DQNKLH GROQNV GV U \XODW GX * 67  RQW
TFOIU @ SU SDUMRQ GH GXUGHX[ INP H&' 1
HAGN VXLYDQWAY  SDLD HW

/ D FRP P XQDXW VAHQMILTXH ®f * (& GV
FKDP SIRQV GH KDXWQLYHDX & 3 DUMQDUDNVGH
0 DUDNHK SRXU GDPVIRQ P RQGD®! SRXU ®
FIP DWHW®GN DRWXUY QRQ 3DUAHV E IDILH GHV
FRP P HQUILHV \XU ® SLRFHWXV GX * 67
SDLD

(Q RX\WH ®W GH @ R DQMRP H VHWMRQ GHV
RWDQHV VXEMGIDILHV HQ MIQ 6% oV
RUDQHY  \XEMADUWHY  RUDQMVHRQN  HW
G YHRSSHIRQV®NV P RGDOA/V GX SWRIWDP P H GH
WDYDIOGXQ GIDBRI XH DQQXHOVXU B ELMQ P RQEDO
DILQ GH | DFLOAU B SDUVII H GH FRQQDIMDQRHV HAGH
ERQOHV SWIDATXHV VXU @ P DQNH GRQW GV
U WXODWGX * 67 ROQM FOIWU @ SU SDUDARQ GHV
&' 1 /HGD®RIXH\WHD RS IDARQLDDM ®RU/GH @
&0$ HAWWH VAP LOHD RV GH @ &0 $

l_Q

$' $37%7,21

/ jDGDBVIMRQ 1DIWU 1T LHQFH DX[ P HMXUHV SUMVHY
SRXU DPTCRIHU @ FDSDAW/  GDGDSVIMMRQ

HQRUIAHU ® UM@HQAH HW UGXWH GV
YX@ \DEIOAV DWRALHY DX  FKDQIHP HQW
F@P DATXHV $X VHQ GH @ &&18&& [OH WM
GlIT tHOW O HVGH @ JRADARQ HWGH WDYDLOYIVOQW
E U SRQAH E FHWH TXHWIRQ [P SRU/BQM

206(&7,) 021" ,$/ (1
0$7,(5(" $' $37%7,21
**$

9%4HQ TXH b FFRUG GH 3DUV DIW VRED XQ REMIPL
P RQADOHQ P DANLH GDEDSVIMRQ * * $  SRXU
VRQ WG HQ DMLY L1OQH CD SDv TXDQWl Q@
d YH®RSSI WV TXDOWV 3RXU UWRXGH FH
S\IREGPH ®W GH @ &2 3 ®V 3DUAHV RQW
FRQYHQX GH @QFHU XQ SWRIWP P H GH WDYDIO
EIHQQDOk* OMIRZ & KDLP HO& KHINKy VXU B * * $
* @B6 SRXUWRQWI®G HQ D@V DIQ Gi @ERWHU
XQ FDGH GH VXLYL HWGH P HVXUH GHV SLRIWAV HQ
P DANUH GDGDSVIMRQ

/ RW GH @ FRQIT LHQFH \XU ®f F@P DWVE &KDLP HO
&KHNK GHV JURXSHV GH SD\ V HQ 3 YHRSSHP HQW
RQWIDWSUHWRQ SRXU T VBEQU XQ FDGH FRQARUHW
SRXUGBI * * $ P DV SOMHXU/ 3 DUAHV HWJILRXSHV
GV SDV G YHBRSSIV RQV UMW E FHWH
SIRSRUMMRQ &HV GHUQHW RQNVS@IG  SRXU XQH
DXWH DQQ H GH WDYDIODYDQWG| VIDEQ FH FDGLH
/ HVSUQFASDX] SRIQW GH G \DFFRUG SRUMIHQANXU
GV LQAFDMXWY E XWDHU @ TXHWRQ GH \DYRIU L
® ILQDQFHP HQWGHYDIW WH LQFOXV HWB FDBIQGUHU
) LQDBP HQW GV 3DUAHV VRQW SDUYHQXHV E XQ
FRP SWRP IV HQ G FUYDQW®N T OP HQW FOV GXQ
IXWU FDGLH \DQV HQ DGRSWAU XQ ,0D T JDBP HQW
TW d AG TXXQH DWHQARQ SDUAFX@NLH GHYLDIW
| WH DFFRUE H DX[  TXHWIRQV GH TXDQULFDARQ GX
** § HWE GDXWHV SU RAFXSDARQY WDQWHUVDBN
®RU/ GH TXDWH DWIHY * @66 HQ SU VHQAHOVRXW
DX ®QJ GHGDQQ H " HVSWRIUNV P WV RQW
TWUDDMV ®V GX 6% (DQQJ H GHQNWH &V
3 DUAHV RQAGX P RIQVU XWLE FRQYHQU DSWWVGH
®QV GEDNVN GV T1OP HQV SRMEGV GH @
WUXPIUH G XQH G AMRQE SIHQGHE @ &0 $

$ FFRUG GH 3DUV$ UAF® SDUDILDSKH



/RWGH D &2 3 GV SLIRINV VI QUIFDWY GDQV
@ FRQFOMRQ GX SWRILDP P H GH WDYDIO* @66 HW
CDGRSVMIRQ GX FDAH GX * * $ T VIIHQW LHWW/V
LOVDIMMOE®N MVTX DX GHUQIHDY NRXWY / HV GHX[
TXHWMRQV GV SXV FROQARYHWM HV FRQFHUQDIHQM®I
ILQDQFHP HOWHW® SUQAISH GHV UHVSRQWDELDW Y
FRP P XQHV P DV GlIT UHQALIL HV HWGHV FDSDAWYV
UHVSHAVIYHV &% 5 5& SRXU VRQ MQI®I HQ
D@V &ROQFHIDON® SUHP INNH BV SDV GX
*  ROMS@OIG SRXUTXjXQ REMPWI 1LQDQRHU \RIW
IOFXYV GDQV ®f FDGH VIDQEY TXH ®V SDV
d YHBRSSI V )\ VRQWRSSRV V' VRXWQDQWTXH ®f
ILQDQFHP HQWGH GDGDSVIDARQ GHYLDIW WH Q1 JRALL
GV B FDAH GX QRXYHO REMPW TXDQWL
FRGPW HQ P DUAWH GH LQDQFHP HQW TXL GHYLDIW
| WH DGRSW E @ 11Q GH FHWM DQJi H 3 DU DLGBIXU/
GH QRPEWHX[ SDV HQ d YHBRSSHP HQW
VRXKDVDIHQW YRIU ®f SUQASH GX &% 5 5&
UHFRQQX GDQV I VW W \VXUGBH * * $  VIDQAY TXH BV
SD\ VA YHBRSST VM\ RSSRVDIHQW

) LODBP HQW XQ FRP SLRP IV D TW WRXYI [/ HV
TOP HOWFOVGH @ J AMRO LOFOHQW

/D FRFOMRQ GX SWRIDPPH GH WDYDO
* @66 WXUGBI* * $

/ JDEGRSWIRQ GX FDAH GX * * $  FRQQX WRXV ®
QRP GH &DGAH GHV+P LDW'$ LDEHV8 QIV SRXU
® U MIHQAH FOP DAXH P RQGD®!I GRQAMM EXW
HW GH JXIGHU ® UDDMMRQ GX **$ HW
GHDP HQ GV SWRIKV JBREDX] GDQV \D
U DDDARQ

$ FFRUG \XU GHV REMPWIV Wi P DATXHY d V E
gDX E (DIP HQMARQ E @ DQW DX
TARRUWYP HV  DX[ IQUDWXPXUHY  E
¢l IDAFDARQ GH @ SDXYUHW HWDX SDWIP RICH
FXOXUHO DYHF XQH T RKI DQFH HQ P DV
DWH FRXUMHQ VP HVGH G VLY  1OQ\ D SDV
GH WXVREMPUIV Q. GH WQWYH CH
TXDQAUIFDARQ GHV REMPWY HWIOQ\ D SDV
G REMIPWI \SI ALLTXH GH ILQDQFHP HQW

$ FFRUG \XUGHVREMPWIVILL T VHQU 1T UHQFH DX
RF®l IWWDW GDEDSVIDMRQ HW dV E

¢ YDOXDARQ GH IP SDFWGH @ YX@ WDEIDA/ HW
GHVUVTXHV @ SOQIFMRQ @ P M HQ
-~ XYLH HwW ® WYL ¢ YDOXDARQ HW
GDSSUHQMADIH

, CHVWFOLLHP HOMQATX TXH GV HIRUN YAVDQW
E DMAQGH OGN REMPWY FLGHWXV \RQW
YREQLHY HWIP SXOI  SDU GV SD. V HWTXHQ
FRQV TXHQFH DXFXQH FKDUIH XSSO P HQVIDLH
HQ P DAALH GH WDSSRUWIJH QHVWP SRV H DX[
3 DUARV

. /H OQFHP HOWGXQ SWRIWP P H GH WDYDIO

EIHQQDO HOAH GV +P ILDW $ LDEHV 8 QV HW
YHDP XU GHV LQAFDWIXW FOV SHP HWIDQW
GH P HVXUHU GV SIRILWV UDDMV YHW &V
REMPAWY FLGHWXV HQ YXH GLGHQWIHU HWGH
G YHRSSHU GHV LQGFDWAXW HWGH SRVHQAHY
TOP HONTXDQWL VSRXUFHV REMIPALV

8 QH ULHFRQQDMDQFH TXH ®V P R HQVGH P MH
HQ —XY\H HW GV IDPAMXW/ IDYRWDEGNV
QRVZP P HQW® GDGHUKIS ®V DUDQHP HQW
IOWIAMVIRQOHY BV SROATXHY GV GRQY HV @
SDUAFISDARQ GX SXEQE HWXQH JRXYHUQDORH
UHQRWA H HWIQFOMYH \VRQWHWHQAHY E @
P IMH HQ— XYUH GHVP HVXUHV G DGDSVIMRQ
,OSUH L.QWIP P HQABNV SD\ VA YHRSST V HWBV
DXWHV 3DUAHV E P RELOMHU CDSSXL SRXU GV
SDV HQ d YHRSSHP HQW SRXU P HWMH HQ
— XYWH ®f FDGH GHV +P LDV $ LDEHV 8 QIV HW
UMILH goSSHODX] SDV G YH®SSIV E DX
P RIQV GRXE®U ®IXU IRXWQVWNH FRGPAYH GH
ILQDQFHP HQW SRXU GDGDSVIDARQ GDQV BV SD\ V
HQ G YHBRSSHP HQWSDU WDSSRUNDX]  QLYHDX|
GH Gl FHSHQGDQW @ G FIMRQ
QT VEEQVSDV G REMPWY FRQALHW HQ P DUAWH
GH P REIODARQ GH IRQGV

, O\RXQH @ @ FHWW GXQH G IIQWIRQ FOILH
GH | GDGDSVIMRQ WDQMRWP DARQQH®M z TXL
GRIWI WH H DP 1 H SDU ® 6HRU VIUDW DIQWL
TXH GXQH P T VMRGH G YDOXDARQ GHV SLRILWV
GV DSSWIRFKHV  WDQMRWP DARQOHMN DX
QYHDX P RQEDO
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$X WAH GH FH SRIQN GV FRQXODARQY
IQRWP HBNV RQMHX @HX VXU @ EDVH GX SLRMWGHV

TOP HOVGHW WIGX 6%  HQMIQ

/ HV SDV HQ d YHRSSHP HQW RQW FROWXI CGH
IDLH SUIHWRQ SRXU TXH ®V SDV G YH®RSSI V
UHQRUFHQW ®V ORHQV GH O MH HQ « XYWH
00« FRPPHO®WKQRRIH ® LHJRUFHP HQW
GHV FDSDAWYV HW® 1LQDQFHP HQWFIP DATXH DILQ
GH SHPHMH ® P DM HQ — XYWH GHV SOQV
GDGDSVIDMRQ 0 DIV®NVSD VA YHRSSI VROASOIG
SRXU TXH FHV GMVRXWRQV DIHQW @HX GDQV ®f
FRQM VW GHV Q' JRADARQVVXUGBNO O »

(Q RAWH GV 3DUHV RQV G EDMX  GH
GRSSRUNXQW GH GRQQHU® SURUW DX W[ W GH @
6% RX GH SDUMIHU ®XW SURUWV
GDGDSVIMRQ SRXU H DP HQ GHV SWIRINV GHV
31$ \ FRP SUV \XU GHV TXHWRQV DNV TXH
GHQIDIHP HQWGHV SDUAHV SUHQDQWAV GFDBNV O
WHQRUFHP HQV GHV  FDSDAW/V B \XLYL HW
@ YDOXDARQ HAD P IMH HQ T YIGHQRH GHV @HQV DYHF
®l*67 HWBI **$ (Q RXMH GHV SUIRSRUMIRQV
YMQW E PRAIHU G @GEHDD GX WV GCH
Q JRADARQ SRXU WQU FRP SV GH TXHWRQV
WABN TXH AQQFOMRQ GHV FRQQDMDQRHV GHV
SHXS®N DXVRFKVRQHV HQ P DARWH G DGDSVIMRQ
GDQV ®f FDGH GHV | P HA@BIXUHV FRQQDIMDQRHV
VFIHQAILTXHV GVSRQE®N z RQM W IDVIAV SDU GV
SD VHQG YH®RSSHP HQW

$ XFXQ SWRIUNV VJQULFDAL QDT W U DM XU BV
TXHWIRQV WP HOARQQ HV HW DXFXQ FRQVHQWXY
QD1 W 1 VEEQ VXU XQ W[ Wi GH G AMRQ / H SLRMW
GH FRQFOMRQV SDU®H SU MGHONGX 6% \JHVWGRQF

MW E QRWU GV DAIRQV HW GV TVESHV
Q FHWDILHY SRXU @QFHU @i YDOXDVRQ GHV SLRILKV
GDQV B SURFHWXV GH IRWP XOMRQ HWGH P MH HQ
—XYWH GHV 31$ HWD FRQYHQX GH SRXUXLYWH
GH DP HQ GH FHWH TXHWIRQDX[ 6%

" HSOV GV31 $ VROMOQFOXV GDQV BV U XOIW GX
*67 q TXL WHFRQLDAV &V d IV P SRUMQWV
DX TXHY ®V SDV HQ d YHBRSSHP HQW \RQW
FRQWRQAV SRXU DFFGHU DX  ILQDQFHP HQW
Q FHWOLHE @ P M HQ— XYLHGH ®BXW31 $ g HW
® GFAMRQ WU G QRXYHO REMPW TXDQWIL

FRGPW \XU ®f ILODQFHP HQWF@P DATXH 1 &4 *

HQDQ@LY TXLFRQILP HTXH®VG CEl LDARQV XU
G FKHE HAVBNVT OP HOWVGX 1 &4 *  SUIHQGLRQAHQ
FROMG UMRQ HQAH DXWHY ©® J FHWMW GH
VRXAWIQUOP MHHQ— XYLIHGHV31 $

&20,7+"' j$' $37$7,21
5 DSSRUAGX & RP M/ GDGDSVIDARQ

/ RO/ GH @ FRQT ULHQFH W)U @ F@P DWE ' XEDO G
5 DSSRUMG RAVRELH GX &RP W GDGDSVIDARQ
&% HWXQH DP HQ GHVSLRIUNV GH QHILFDAW HW
GHV SHURWP DQFHV GX &RP IW RQM W H P I V
FRXYLDQW GV WDYDX[ GX &RP IW GDGDSVIDARQ
GRPVREWH E RFVREWH

/ HV 3 DUAHV RQOMRQUG U ®f LDSSRUAGX &$ P DIV
QRQWSDV SX VH P HWAWH GDFFRUG VXU SOMHXWY
SRIQV &HUMIQHY GMXWRQV RQW SRUV  \XU
QOWIUDARQ G OP HQW  SWIRVSHAWIV  SRXU
WHQRUAHU @ U MOHQFH HW\XU @ Jd FHWW GXQ
HQDIHP HQWDFRUX DYHF ® * ,( & / jREWRF®! ®f
SV I[P SRUMQNDX FROHQUXV VXU @ P DQINWH GH
SURFl GHU DYHF ®f LDSSRUMAMADSSDUX GRUVTXH BV
FR IDAODWAXY/ RQW SU VHOW XQ SWRMW GH
GRFXP HQAXQTXH FRP SRV GHGHX[ SDUAHV  XCQH
SDUAH O TH VXU GH DP HQ GX &$ HWGDXWH \iXU ®1
WSSRUNGX &% XLP TP H ' HV G EDWV RQNXLYL
VXU CRSSRUXQW GITYDXHU GV GHX[ VHPVIRQV
FRQWRIQWP HQW RX M SDU P HQW U Yi @QW XQH
GLYHU HQFH HQWH @GV 3 DUAHY & HUILQV ROQASOIG
HQ IDYHXU GXQ HDP HQ FRQRIQN P HWIQW
GDFFHQW\XU QIQFOMRQ GH VRXWAV BV TXHWRQV
P SRUMQMV GDQV GH DP HQ VIDQGEY TXH GDXWHV
RQWSU FRQM  GHV GMRXWIRQV M SDU HY \iXU BV
GHX[ SDUAHV



) LQDBP HQW @ SU MGHQFH GH @ &2 3 D DQQRQH
RV GH ® VHWMRQ SO QNUH FRQBIQM GH @ &2 3 HW
GHD&O$ VHQXH GDQV BV GHUQIHWY NRXW TXH FH
SRIQVVHD HDP IJd ®W GH @ H VHWRQ GHV
2 WDQHV 6 XEMGDILHY HQ MILQ HQ LDMRQ GXQ
PDQTXH GH FROHQWXV WU ® P DQNH CGH
SWRA GHURWGH D &2 3

)21' 63285/ $37$7.,21

/H&0 3 HVD &0 $ ROAMFRMA U ®BI_UDSSRUNGX
& ROHOGX ) RQGY SRXUGDGDSVIDMRQ

$X FRXW GHV FRQXOMRQY IQRWP HBN OGN
AWWPXWRQY RQNV SRUF WU @ Q FHWW
GDXJP HQWU GV FRQUEXVIRQV 1 LQDQAINLHV HWAXU
®1 G YHRSSHP HOAMG RUHQMIMRQV HWGH P RGDDW/V
VXSSOP HQEILHY RUTXH B ) RQGV FRQFRXUD E
CDSSTMRQ kZ LOVHUYHy HQ DMLY GH @B FFRUG
GH3DUVH FOMYHP HQW

&H SUHP HU SRIQMH LHBMA GDQV @1 AMRQ GX
&03 GH ' XEDO TXL HOAMH DXWHY QRWA DYHF
SU RFFXSDMRQ GV FRQAMEXVIRQV DQQRQH HV P DIV
QRQ DFTXIWVHV DX ) RQGV HWH KRUM BN 3 DUAHV E
KRORUHU ®GXW/ SLRP HWHV GV TXH SRWE®!  HW
GHP DQGH DX & ROMHOGX ) RQGV GH FROAQXHU E
DP 1 QRUHU VRQ DFFNV HWDIQWL TXH CDSSLRSUDARQ
SDU GV SDV HQ HQYMIHDQN GH WHQRUFHU GV
DRVYIVI/V GH SU SDUDARQ GHY HQWAYV QDURQDBN GH
P IMH HQ— XYUH

&HV XMW \RQW TJDBP HQW DERW V. GDQV @
' TAMRQGH ® &0 $ GH' XEDO TXL UDSSHM DXWL
® GAMRQ &03 TXL FRQUWP H TXH ®V
3DUAHV GH G FFRWG GH 3 DUV VRQWI QILE®N SRXU
Ml JHU DX & RQWHOG DGP IQMAWDARQ GX ) RQBV  HW
HQFRXUDJH ®f & RQVHIOG DGP LIQMADARQ GX ) RQGVE
SRXUXLYLH @ FROMG IDARQ GH VRQ WNIGP HQW
IOAVUHXU HQ YXH GX IDWTXIO YD FRQFRXUU E
COSSTDARQ GH CBFFRW GH 3DUV \ FRP Suv
DSUW TXH ® 6% DXWD DFKHYI CH DP HQ GHV
TXHWMRQVA HVE \D FRP SRUMRQ

3(57(6 (7
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/ HV SHUMV HW SU MGFHV FRQWIXHQWN OXQ GHV
VXW BNV SV VHQME®N GH CDIHQGD FAOP DATNXH

FDU L& SRUMQN\XU GV [P SDFW GX FKDQIHP HQW
FOP DATXH TXL QH SHXYHQWSDV RX QH VRQWSDV
TYW/V RX WWPRQW SDU GV P HXWHY
GDM/QXDARQ RX GDESVIMRQ /HY HIHW
Q IDWAV VWY TXH d ® YDARQ GX QYHDX GH @ P HU

GVWP SI WAV BV IQRQGDARQV HWBV IHX] GH IRU W
VIQMQMIHQAHQ 1U TXHQFH HWHQ JWDYIW - HWMOHW
FUXFIDO SRXU @GV SDIV HQ G YHBRSSHP HQW GH
GWPIOHU FRPPHOV ®  FRP P XQDXW

IQMODARQDB  GAMUDIW - OWWMU  FRQAH BV
GRP P DJHV W] YHMEG®NV d V DX FIP DWVE®RWTXH
CDGDSVIMRQ QHWV SXV SRWME® / j$ FFRUG GH
30UV IQMIKH ® TXHWRQ GHV SHUMV HW GHV
SU MGAFHV GDQVVRQ $ UAF®!I  TXL MBX®I TXH GV
3DUAHV GHVUDHQWDP T GRUHU @ FRP SU KHQMRQ

GDPIRQ HWGI VRXMHQ &1 FDV T FKI DQW XU XCQH
EDVH FRRSI LDAWYH HWGH IDAMIARQ FRQFHUQDQW
®V SHUMV HW®BV SU MGFHY DWRAT V DX[ HIHW
Q IDAVGX FKDQIHP HQAFTP DAINXH

)21"' 63(57(6(7
35(-8' ,&(6

/ RO GH @ FRQIT LHQFH \IXU ®1 F@P DWVE 6KDLP  HO
&KHNK ®NVSD VROMG A GH AU HUGHY DFFRUGV

GH ILODQFHP HQMHWXQ) RQGVE G DX[ 3 HUMV HW

SUMGAFHY GHAMRQ &0%$ HW d AMRQ
&3 , & ROM JDBP HOM VIEQ XQ &RP IW GH
MDMMRQ  FKDUIT GH suwvomu GV

UHFRP P DQGDARQV SRXU GRST UDMRQQDOVDARQ GX
IRQGV HWBN DFFRUGV GH ILQDQRHP HQW TXL VHURQW
sU VHOWHVE @&2 3

- ' XEDO B SUHP IHUMXUGH @ &2 3 ®VSDV
RQW DGRSW XQH G AMRQ \DQV SU A GHOW HQ
DGRSVIQW GV _UHFRP P DQGMRQV GX &RP W GH
7 WDQMARQ &7 HWHQ G IlQWDQWGENV LNIGV GH
IRQPMRQOHP HQWGX ) RQBV G Gl DX[  3HUMV HW
3U MAFHV




/ DA AMRQ HQAH DXWHV

5DSSHM GREMIPWL GX ) RQGV TXL HWGDIGHU
®V SDV HQ G YHRSSHP HQWSDUAEXANLHP HQW
YX@ WDE®N DX] HIHW  JIDWMAV  GX
FKDQIHP HQW F@P DATXH E U SRQAH DX

SHUMV HWSU MGFHV T FRQRP LTXHV HWDXWHV
TXTFRQRP ITXHV DWRAIV \ FRP SUV GV
SKI QRP NOHV P T WRIRRILTXHY H Wi P HV HW
SKI QRP NKQHVTXLVH P DQUHWHQN

"TAGH TXH ® )RQGV WHWD JiU SDU XQ
QRXYHDX VHRU VuDWGE Gl HWIQA SHQGDQWHW
VHD U JLHWAUXSHUYIM  SDU XQ & RQHOTXL\VHLD
QRP P 1 SDU®GN3DUARV

$ SSLIRXYH QQWAKXP HQW GH JRXYHUQDQFH GX
) RQGV FROWIQX E JDQQH H, GH @G AMRQ

/ H & RQUHODXID HQWH DXWHV UHVSRQVDELDW Y
® GHIYRU GH dIlQU GV P RCDODWVV
RSI IDMRQQH®@N HWGDFFNV DX[  UHWRXUPHV GX
)RQEV HQ G VIIADQW HW HQ DSS@rXpw GV
WIGV HWSUQASHY TWEQ/ GDQV @ G AMRQ
WXH GHY UHFRP P DQGDARQVGX &7

/H 6HRJ VBUDW VHLD K EHUIT HW ®f ) RQGV
DGP IQWAM E VWH LOAUP DILH SDU @ %DQTXH
0 RQGD®! SRXU BV  SWRFKDIQHV DQQ HV HW
GHYWDIW FRP P HQFHU E IRQPIRQQHU XCQH IRV
TXH ® &RQHO DXWD G IIQL VWV P RGDDWYV
RSI LDARQQH®N HWTXH FH@NV FL DXURQWT W
SU VHOWHVE @ &2 3 / DGP IQWUDRQ GX
) RQGV HWWFRQGVIRQQ H DX UHVSHAWGHY LNI BV
GH JRXYHUQDQFH TVEECHY GDQV @ G AMRQ
T QRQOA HDX SDLDIWDSKH — HWSDU®1 & RQHIO
6L DX VAP H GH @ STURGH GH DQV GV
FRQGMIRQV \VRQMHP STHV @ %DQTXH 0 RQGID®
FROAQXHD E MXHU \VRQ UWZ®! 6L BV FRQEAWRQV
QH VRQVSDV UHP STHY @ &23 HWD &0 $

SUHQGLRQMGHY P HVXUHV SRXUT VREQU ®f ) RQGV
HQ VEQW TXIOMIMXARQ DXVRQRPH  HW
IO SHQGDQWM

+@QIEIOV %HQ TXH ® G AMRQ DXVRUMH
HSTAWP HQV VXY  ®V  SDV  HQ
d YHRSSHP HQWE DFFl GHU GLLHPWAP HQWDX]
UHWRXUFHV GX )RQGVY \  FRP SUV SDU
(j]_Q/b‘LPTG.D_U-iA GHOWY  1QIUDQDIRQDBNV
QDRQDBV HWU JIRQDBN LOHVWSRWE® TXH
®VP RGDDA/VRST UDARQQHMN HWG DFFNV DIQWL
TXH OV 1QMXP HQV IIQDQAHY HW &V
WAKPWKUHY GH ILQDQFHP HQW HQFRWH E d 11QU
SDU ®f & RQHO @P IVIQANCDFRNY HWGRQOHQMD
SURUM/ DX SDV HQ d YHRSSHP HQW
SDUAEX@NLHP HOWYX@I LDEGNV FRQRWP TP HQW
E CREMPW GX )RQEV /H UNSHRW GH FHV
GLHPAYHV VHLD SWREDEGP HQW \XUH@ CH
SWV FDU FHWAXQH GHV FRQAMIRQV SRXUTXH @
UOQTXH 0 RQGDBI P DOMHQQH  WRQ
DGP LQMWUDRQ FRQAVRQOHM GX ) RQGV

. [/ H) RQGV GHYLDIWIRQPVIRQQHU GH P DQINLH E

SSRPRXYRU ® FRKIUHOH HV ©
FRP SOP HQUW DYHF GV GMVSRMWYV GH
QDA HQV QRXYHDX HW H IWBQWV - SRXU
U SRQAH DX[ SHUMV HWSU MGFHY DWRAL V
DX HIHW JIDMAV GX FKDQHP HQW
FOP DATXH GDQV GV  DURKIWRXUHY
IOMUQDARQDBY  IIQDQAINLHY QP DATXHV
KXP DQVILHY GH U GXPARQ GHV UVTXHV GH
FDVDMWWRSKH HWGH G YHRSSHP HQW

. /H )YRQ®V IROAMMRQHD GH P DQNH

WDQWSDUHOM HW UHVSRQWDE®!  JXIF  SDU
QHIFIHQAH  GHIIFDAW HWXQH VOIQH JHWARQ
ILODQANH  HW 1O SRXUXIYLD XQH DSSWRFKH
GDSSWRSUDVRQ SDUGNV SD\ VGHV SLRIWP P HV
HWGHV SURMW HWRKHUFKHLD E SLRP RXYRLU HW
E UWHQRUIFHU ®V MWKP HV GH U SRQH
QDARQDX] E VWDYHW HQAH DXWHV P R HQV @
SDUAASDARQ HIHPIYH GHV IOWWAMVRQY HW
SDUAHV SUHQDQWAYV FROFHUJ HY \ FRP SUV GV
DRVAXUY QRQT VDA XHV

. / H) RQGVIRXWILD CGHV IHARXUFHV\VRXV IRWP H

GH WEYHQARQV RX GH SU W E GHV FRQAMRQV
KDXWP HQWV  FROFHWRQQH®N HW  SRXUD
XMODHU  GDXWHY  LQWKP HQW  ILQDQAHWY
SUHQDQAHQ FRP SViA @ YIDELDOA/ GH @ GHWH

. /H &RQHOT @ERWHD GHV SWRA GXWHV GHV

FUVLHV HW GHV P RGDODA/V MP S@li vV SRXU
| DAOAUGDFFNV DX ) RQGV



/H &RQWHO GRIW DYRIU XQH WHSU VHQUIDARQ
T TXWRE®! WM TXICEU H GH VRXWWAV BV 3 DUAHV
TVDIOMRP SRM GH  PHPEWHV P HP ELHV
GH SDV A YHBSSIV P HP ELHV GHV VDWW
G$ MH 3DALTXH PHP ELHV GHV VW
G$IUTXH P HP ELHV GV VW G$ P T UTXH
OWH HWGHV &DUDEHY P HP ELHVGHV 3( '
P HP ELLVIMXVGV30 $ HW P HP ELH GXQ
SDV HQ d YHRSSHP HQWQRQ LOFOXVV GDQV BV
JWRXSHV U JIRQDX[ 7 RXViAV BV FDQGEGDWILHV
GV P HP ELHV YRVEQW GX &RQWHO RQWTW
VRXP VAV A EXWP DU/ / H VHRJ VIBUDWGH
@ &&1 8 && DFRQYRTXI @ SUHP INLH U XQRQ
GX &RQHOGX DvuoDX PLOL DX
+P ILDW'$ LDEHVS QV
3 DLD@NGP HQADX] P RGDOWV GH ILQDQRHP HQW
SRXU XQH RS UIDARQQDDMMRQ WSIGH GX
)RQGV @ G AMRQ H KRUM TJIDBP HQW BV
3DUAHV GHV SDV d YHBRSSI V E FROAQXHU GH
IRXWQU XQ VRXMHQ DX[ DPVIMWYV YIMDQW E
WHP T GHUDX] SHUMVHADX] SU MGFHV

/(5+6($8 "' ( 6$17,$*2

/ HV 3DUAHV RQWI JDBP HQWDGRSW XQH_ G AMRQ
G IIQWDQW®G! SD\V KA GX 51 VDX GH 6DOMDIR
XQH SOMR(PP H FUTH HQ E 0 DAUG SRXU
SIRP RXYRIU (DWMWRQFRH WAKQTXH DX SDV
YXQ@ \DEGNV GDQV ®f GRP DIQH GHV SHUMV HW

SUMGAFHV (QUWPT ®RWGHD&2 3 LODTW
d ARG TXH
. /H WWJvwmuDN VWD K EHJT SDU XQ

FROQRUAKP  UHILRXSDQW GV EXUDX] GHV
1DARQV 8QHV SRXU @ UGXPMRQ GHV
FDVDMURSKHY HWGHY UMTXHY 81' 55 HWGNV
VHUYIFHV GDSSXL DX| SURWW 81236 SRXU
XQH GXU H LQMD®! GH AIQT DQV

. / H&RQRUAKP HWHQFRXWDIT E H S&RUHU BV
GRP DIQHV GH FR@MERWMRQ DYHF @ %DQTXH GH
d YHRSSHP HOQV GHV  &DWDEHV  TXL DYDIW
TJDBP HQV \RXP IV XQH SLRSRMMRQ  SRXU
DFFXH@U® VHRU VIBUDW
/H VHRU VDUDW GHYLDW WIHQGUH FRP SV HW
IROPVIRQQHU FRQIRWP T P HQADX[  GILHPIYHV GX
& RQHO& RQXODAL GX 51 VHDX GH 6 DOADIR

/H FROQRUAKP GHYLDIW SWRP RXYRIU GHV
DQDOVHY ~ FRPWDYDQIIHV ~ GH  GYHW
HP SOFHP HQW SRWAIQUHY SRXUG VAP LQHU ®
MNIH GX VHRU ViuDwW

(Q SOV GX MNUH ®V EXUHDX] U JIRQDX] HW
WRXVU JIRQDX] GHV 1 DARQV 8 QHV GDQV O
P RQGH SRXUDIHQWI VWH XM V SRXU IRXUQU
GV VHYFHV GV IQUDWMXAXUHY HW XQ
VRXWHQ DX[ SD\ VHQ G YHRSSHP HQW DWXILDQW
DU @ GVSHUMRQ HW@ SU VHQAH GX U VHDX
GDQVBNVGLIT LHOWVU JIRQV

/ HVHRUJ VIBUDWGX 5T VHDX GH 6 DOVIDIR GHYLDIW
FRRUGRQQHU VHV HIRUNV DYHF FHX[  GHV DXWHV
IOWINMRQV GH @ &&1 8 && HQ SDUAFXTHU O
VHRU VDUDW GX ) RQGV G GI DX[ 3HUMV HW
3UMGFHV HW & &RP W HIPXW GX
OTFDQW H ,QMIDARQDO GH 9DURYIH HQ
WIQDQNV FRPSW  GH  GXW  UHIMRQV
FRP SOP HQMILHV

/( 0+&%1,60 (
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/ j$ VDAF®  GH @% FFRUG GH 3DUVD IQFRWBBRU GDQV

® WDIW ®1.0 1 FDQVWP H IOWADARQDOGH 9 DUWRYIH
VXU BV SHUMY HWSU MGIEHV DWRFL VDX[_LP SDFW

GX FKDQIHP HOAFQP DAWTXH = .0 TXLDIW R 1

HQ ®V/ GH D &2 3 FRP P H LQWUXP HQW
YMQN E DSSIRRQAU GV TWGHV HW O
UHQRUFHP HQW GHV FDSDAWYV SRXU FRP SUHQGUH
®V UVIXHV GH SHUMV HW GH SU MGFHV HW
d YHRSSHU GHV P RV HQV GT YIWU GH U GXILH RX
GH UHP T GHUE FHV UVTXHV %4HQ TXH @B FFRWG GH
3DUV GIQWH TXH ®f : ,0 VWD WRXPLV E
GDXVRUW HWDX[ GLHAWYHVGH @ &0 $  1OQ\ DSDV
GH GMVSRWMRQ TXL G IIQWH @ G QDP ITXH GH
JRXYHUQDQFH HQWH GV GHX] WDIWV BVGE AMRQV
YROAH®GV | WH SUMHV SDU @ &2 3 RX @ &0 $

VHLRQAH®GV FRQRIQMV RX GV IRQPURQV GLYIM HY
WHQ TXH FHD SXIMH SDIDMWH XQH MP S®
IRLP DOW/ FH I®RX D HX XQ [P SDRWVXU @ FDSDAW
GH SUVH GH G AMRQ GHV SRIQW GH RUGLH GX MXU
TXL SHXYHQW DYRIU GHV P STFDURQV XU GV
TXHWIRQV GH JRXYHUDQFH FRP P H®1: ,0



3DUH HP SBI HQ @ JIJRXYHUIDQFHGX : ,0 D
TW G EDMH ®U/ GH FRQUXOIARQY P LQWYUHIBN
GH QRP EWHX[ SD\VHQ G YHBRRSSHP HQADSSHDQWE
FHTXH ® : ,0 \RWU JL FROWOQMP HQWSDU @
&2 3 HW@ &0 $ VIQEY TXH FHUWIQV 3 DUARV GH
SDVd YHRSS! V Q DFFHSWWQWTXH @ JRXYHUQDORH
SDUD&O $

$ ' XEDO GV 3 DUAHV \H VRQMI TRM/HV GX_LDSSRUN
X &RPIW HITEXW GX : ,0 GDQVXQH.G AMRQ
TXLSUHQDMORA HQWH DXWHV

/ DSSU FIDARQ GX WDYDIO UDDM  SDU O
&RP W/ HWBV JLRXSHY GH SHUV WK P DA XHV
HW®EN SLRIUNV U DM V GDQV @ U GDPURQ GHV
IXIGHV FKQT XHV

/ HQFRXWDJHP HQW GX &RP W HITPXW E
FRMQXHU GH WHQRUFHU ®f GDRIXH @O
FRRUIGIQDWRQ @ FRKI LHQFH HWGN M QHUILHV
DYHF GV RU DOHV HWRW DQMVOARQY FRQAFHWJ V
VIDQWE QLOWUHXU TXE GH WUHXU GX FRQM WA
GH @ & RQYHQARQ HWGH §% FFRUG GH 3DUV

/D GHPDQGH DX &RP MW/ GH HYDIHU
DRVIYHP HQWGDQV BV WDYDX[ GX 51 VHDX GH
6DQMDIR HWGH WHRKHURKHU GHV P RV HQV GH
FREERUHU DYHF GV HQAWY TXL FRP SRVHOMBNV
PIFDQWP Y HW DUDQHP HQVW  CH
IQDOFHP HQW

/ H DP HQ GHV TXHWRQV GH JRXYHUQDQFH GX
:,0 GHYLDIWWH SRXUXIYIHE @ &2 3

$77+x18%$7,21

&RP P H LOH IWH XQH WLHOMRQ GILHRVM HQWH BV
WP SI IDIXUHV P RHQQHV P RQADBN HW @
FROFHQUMMRQ GH JO) E HIHWGH VHUH GDQV
DR RSKNH | CDMQXDARQ z  HQWQGXH
FRP P H ®V HIRUN YVMDQAE U GXILH BV 1 P DMRQV
HW E DFRRROWH GV SXIW GH FDLERQH HW
HAWHOMH® SRXU UWRXGH ®f SWIREGP H GX
FKDQIHP HQMRCP DATXH / HV @ JRADARQV d HV E
CDM/QXDARQ  SLHQQHQOW SOFH DX WHQ GH
GlIT UHQWV SRIQV GH CRUBH GX MXUGH @ &2 3 HW
GH®&0$ ' DQVFHU WP T RQWH @ WA ET FULH
\XU®NV Q' JRADARQV VXU ®1 3LRILDP P H GH WDYDIO
GH &KDLP  HOS KHINK VXU ®f LHBIYHP HQWGX QLYHDX
GDP EMRQ HQ P DURWH GDW/QXDARQ 0: 3
SRXUVRQ MJ®1 HQ DQIMIY GDQV CRUGLH GX MRXU GH
&0 $

- *OMRZ HQ ®V 3DUAHY RQW d ARG
GIVIEQ®I 0 : 3 FRP P H SLRJWDP P H GH WDYDIO
YIMVDQWE IQMQMILHU GH VIRX\VA XUWHQFH GDP EIRQ
HAMD P VH HQ — XYUH HQ P DANLH GDWIVQXDARQ ,0
IXW SUYX TXH B SWRIWPPH \HDW
FRP SOP HQMLHDX * 67

/ RO/ GH @ FRQIT LHQFH \XU 1 FOP DWVE & KDLP HO
&KHNK G HAMRQ &0$ ® IRWP DV HW @
SRUAMH GX SWRIWDP P H RONVT W d 11QV HW\RQW
GHYHQXV ® | SWRILPPH GH WDYDO \XU
CDP EIMRQ HWD P MH HQ — XYLH GH CDWVQXDARQ
GH &KDPP HO&KHINK z / HV 3DUAHV RQWG ARG
TXH ®1 0: 3 VHIDWRSI IDMIRQODDM  SDU B ELDY
GIKDQIHV AEOV GH SRQW GH  YxH
GLQRWP DARQVHWGLGE HV HWTXH VHV U XODW QH
VHIDHQWV SDV SUHMAUSWIV RX  SXQWIV P DIV
| DFLAOVIDAAXWY HWUVSHRWHX] GH @ VRXYHUDLIOHW

QDVIRQD®! HWGHV FLLFRQWIZQFHY QDURQDBN  HWCQH
AEGLDIW SDV. GH VHRWIXWY \ST ALITXHVY Q. QH

GRQUHUIDM@HX E GH QRXYHDX[ REMIPVIVRX FLEEGNV

/ D J AMRQ T VEEQM JDBP HQNTXDX P RIQV GHX|
GDRIXHV P RQEADX] XU GDAM/QXDARQ DXUDIHQW
@HX FKDTXH DQQJ H HWTXH @ P MH HQ — XYWH GX
SIRILPPH FRP P HQFHDW P P T GIDWP HQW
DSUW®@&23 &0$  HAWHDWHYXHHQ

' HX[ GDRIXHVP RQAEDX] RQAHX @HX HQ .
RQW SRUNV XU COFF OWDARQ GXQH WDQMMRQ
TQHOTWIXH MWW /H WSSRUN DQQXHO GX
SLIRILLPPH GH WDYDO D Wi GV SUQASDBNV
FRQFOMRQV GHV GHX[ TY1 QHP HQW HWSHXWIi WH
FRQUXOV 1AL

- ' XEDO®I VXMWD T W DERUG DX VAH GX SRIQW
GHQRGH X MXUGH @ &0$ | /jDP EMRQ
GDW/QXDARQ HW® SWIRIWDP P H GH WDYDIO GH
P M HQ — XYUH GH &KDLP  HO& KHINK P HQARQQ

COQVODGE AMRQ &0$ z



/ HVQ JRAIDARQV XU FH VKMMRQN W/ VIQGXHV HQ LDIVRQ GH SRWIQAHEY FKHYDXFKHP HQW DYHF FH@BV \iXU B
* 67 HWGHV LQTXI WKGHV GHV SD\V SLRGXPHXUY G QHUILHY IRMBN TXL HWMP DIHQAVTXH & VHPAXU GH

G QHUHTVBIW P RQA GX GRUIWz SDUGN GDBRIXHVRUDQM VHQ

HABI LDSSRUN

&HUWIQV SD VHQ G YHRSSHP HQMALDL) QDIHQM JDBP HQWTXH GV GVPXWRQV DXVRRXU GH QQYHWWHP HQ
VH FRQFHQAUHWDIHQWTXH XU G VHRAXU SUYT HWGE VRXUQHUDIHQW GDAVAQARQ GHV UHVSRQVDELDWY G
JRXYHUQHP HQNVGHV'SD\ VG YHBRSST VHQ P DARLH GH 1LQDQFHP HQAGHV'SD VHQ G YHRSSHP HQW

( Q FRQM TXHQFH @ SOXSDUNGHY U VKOV VKEWDQUHY HQ P DARLH G DWVQXDARQ RQM W LQFOXV GDQV @

d AMRQ LHOWYH E @ * 67 HWGRQF @
P RQAMHQAB SRIQWV FL GHWRXV

/ DA AMRQHQ @ P DANLH

6H 1T @AW GH GRUDQVDARQ GH @ GHX[ INP H
VEE®! LRQGH P IQWVUHM DQOXHM GH KDXW
QYHDX \IXUGDP EIMRQ SU TXLVHWWHQXH
® d FHP EWH HWSUHQG QR GHVGE EDWV
TXL \ RQVHX @HX HW W [TCAW GH @
SU VHQIDMRQ GX LDSSRUADQQXHO

6H 1T TAW GH d FKDQIH AED GH SRIQW GH YXH
GIQRWPP DARQVY HW GIGH/ HOAH GV
SDUAASDQW B/ GHV GDBRIXHY P RQADX] HW
GV TYTQHP HQW O TV XU QQYHWIAHP HQW
RWDQM V GDQV ®f FDAH GX SWRIUP P H GH
VDYDICHQ

3LHQGG QRW GHV SUCQASDBN FRQFOMRQV
RSSRUMQWYV REWIDFGN HWWROMRQV FROFUNVIAV
UWPTHY GDQV G WSSRUN DQQXHO \XU G
SWRIWDP P H GH WDYDIO UHFRQQDIMDQWT XjLOQH
UHSU VHOWM SDV XQ U WXP T H KDXWAL GH VRRXV
®NSRIQNV GH YXH

& ROPFHUODQW BV SLRFKDIQHV TVIISHY @ d AMRQ
GHP DQGH

/ H VHRU VBUDWRUWDQWHD \RXV @ GLHPRQ
GHV FRSU MGHQW GX SWRIWDP P H GH WDYDIO
®V IXVXW GDRIXHV P RQEDX] HW Y QHP HQW
OV WU QOQYHWIAMP HQV GH P DQNWH E

SHP HWH XQH SDUAASDMRQ HIWDFH GHV
SDUAASDQWV  TXL SRXURQWN TWH RWDQM V
FROROMP HQNV DYHF GV TYI GHP HOW
H IMDQW WY TXH &V \HP DIQHV GX FIP DV
U JIRQDBN HW

/ HV 2 WDQHV 6XEMGDILHV H DP IOHLRQW BV
SIRILV \ FRP SUV GV SUQASDBN FRQFOMRQV

RSSRUXQWY HWREWIDFGN GDQV @ P M HQ
— XYUH GX SLRILDP P H GHWDYDIO

3 HWGH QDWIWH SOXV SLRA GXDBI FRP P H O

), 131 &(

/H IIODQFHP HQV FIP DATXH HW XQ VXMW
VWDQWHUDO TXL [P SUINUIQH SUHVIXH VRXV BV
GRP DIQHV GX U JIP H FIP DATXH LQWAUQDARQDO
$X F- XU GH G FFRUG GH 3DUV ®f ILQDQRHP HQW
F@P DArXH WML T FRP P H OXQ GHV REMIPWIV GX
WDOW  WHQGH I @V 10 ILQDQAHYY FRP SDMEGN
DHF XQ SWRIO GIYROMRQ VYHW XQ
d YHRSSHP HQAE IDEGNVT P MWRQVGH IO EHIHW
GH WUH HW UMIHQWV DX FKDQUHP HQW
F@P DATXHV z  $ UAF® F (Q R\WH
ILQDQFHP HQAWFT@P DAIMXH HWA JDBP HOAMFRQUG U
FRPPH XQ PRHQ GH PDM HQ - XYWH
G WALP IODQWTXH | ®NV SDV G YHRSSI V 3 DUAHV
| RXUQIWHQWGHY LHWRXURHV 1 LQDQALNLHY SRXU YHQLU
HQ DIGH DX[ SD\VHQ G YHRSSHP HQWB DUAHV DX]
IQV VIDQW GH (]D/WQX[MRQ TXH GH GDGDSVIDARQ
GDQV @ FROAQXIWY GH BIXUY REQI DARQV DX VIMUH GH
O &RQYHOARQz $ UAF®

/ HV Q JRADARQV \iXU ®1 1LQDQFHP HQWFTP DA XH
GDQV ®f FDGH GH @ &&1 8 && V[DSSXIHQWVXU @
G IIQWRQ RSI IDARQQOH@ GX &RP I/ SHUP DQHQW
GX IIQDQAHP HQW 6&) WHRQ @TXH®I | ©f
IIQDQFHP HQW F@P DATXH YW E U GXLH GV
TP IMWRQV E DFFLROVH GV SXIW GH IO E HIHWGH
VHULH HWYIMVH E U GXILH @ YX@ WDEIOAV DML TX E
P DQWQU HWDFRIROVH @ U MAHQRH GHV A WP HY
KXP DIQV HWM FR&IITXHV DX[ [P SDFW Q JDAV GX
FKDQIHP HQAFCP DATXH z

- ' XEDO CRUGLH GX MXU GHV Q@ JRADARQV \XU B
ILQDQFHP HQWFTP DA XH T VIIWYDWI HWHQIGEDIW
GH QRP EUHX[ SRIQW VY TXH , & ILQDQFHP HQW
FOP DATXH E ®QJ VAP H ,, ®V TXHWRQV d HV
DX6&) HW,,, ®I1&4*

&RP W SHUP DQHQWGX ILQDQFHP HQW5 DSSRUAG T YDOXDVIRQ ELHQQD®! HWDSHU X GHVIQ(| ILQDQAHWY FAP DA XHV
KWBV_XQIFFF LOAILGN FRRSHUDMROBDOGBVXSSRUMLODOADEP HFKDOWP WIQGQIBFRP P IWWH DSSTEDARQ SA

GVSRQE®G! E CDGUHWH XLYDQW
BELHOQIDBDWHWP HOVBDQGERYHUYHZ BRIBFQP D

WBILODOFHBI BRZ \BUHSRUBZ HE SA




),1$1&(0(17-/21*
7(50 (

(Q ®V SDV d YHBSSI V VH \VRQWVHQIDIT V E
P RELOHU FRQRIQMP HQNV P LADUGV GH GRAMW/
SDUDQ G IFL SRXUCDPARQ FIP DA XH GDQV BV
SDV HQ G YHBRSSHP HQW ' TAMRQ &3

" RX] H DQV SOV VLG HQ ®VSD VA YHBRSSI V
ROMHFRQQX TX LY Q DYDIHQOASDVU XWLE DMAQGH
CREMIPW SRXU HWRQWGHP DQE DX 6&) GH
SU SDLIHU XQ WDSSRUN HQ VXU GV SIRILKV
DFFRP SOV YHW @ UDDDARQ GH CREMPW
' TAMRQ &3 / RW GH @ FRQT UHQFH \iXU ®
F@P DNTXLD XLYLHQ E&KDP HOKKHINK BV
SDIVRQNH SUP T GXUI M UHXVH SU RFFXSDUARQ
TXDQADX | DIWTXH CREMPWL Q DYDIWSDVT W DIVAQWN
z HWRQM KRUV/ | @BV SD\ VA YHBRSSI V 3DUAHV E
DMAQGHCOREMFW z ' TAMRQ &3

/ RO/ GH @ FRQIT LHQFH \iXU G Fa@P DWE ' XEDO GV
SDV RQN SRXUXLYL GXW GMWXWRQV XU GV
SWRILNWV HMD U DDMOMRQ GH REMFWL ' HV G EDWV
KRX®X] RQWHX @HX QRVIDP P HQWVXU B GQIDIH
IDMVDQW U 1T UHQFH DX HIRUV G SR TV HWE @
SRWE®! U DDMIRQ GH GREMPW HQ SDU GV
SDV G YHRSSIV XU DEVHQFH GH d IIQWRQ
FRP P XQH GX II.QDQFHP HQW FOP DATXH HW GH
P T WRGRRIIHV FRQYHQXHV SRXU ®f WXIYLH DIQWL
TXH VXU GV FKDUHV GH LQDQFHP HOW HW GV
SWREGP HV GDFFNV DX TXHY VRQWFRQLRQWY BV
SD\VHQJ YHBRSSHP HQW

$X IIQDO @ G AMRQ FRUMHVSRQGEDQM HQWH

DXWHV
&RQMDM DYHF | XQ SWRIRQG WHIUHW TXH
CREMIPW z QDIWSDVT W DWMAQAHQ
6H IT TAVI GHV HIRUNV FRQAQXV HQAHSUY SDU
®VSD VA YHRSSI V
3LHG QR GHV GIITUHQMV  HVAP DARQV
FRQMQXHV GDQV B LDSSRUNGX 6&) XU GV
SIRIV DFFRP SO/ YHW @ U DDMMRQ GH
(j]A?EN‘IFW HW  UHFRQQDAV QDEvrpFH GXQH
d IIQWRQ FRP P XQH HWGXH P T WRGR®JIH
FRP SWEE®! E FHWI JDUG B LDSSRUNGX 6&)
FRP SUHQDIWXQ WDSSRUNGH (2 LI DQVDARQ GH
&RRSIUMRQ HW GH ' TYH®RSSHP HQW
+FRQRP ITXHV  2&' ( TXL FRQFQW TXH
GREMIPW DXUDIWSIREDEGP HQM W DWVAQAVHQ

/ HV SD\V G YHRSSI V RQVIQUMI/ SRXU

TXH FHD \RIWH SCAVAP HQMHFRQQX P DIV GV
SD\VHQG YHRSSHP HQMj\ VRQARSSRM V

5 HFRQLDAVGN | FROADIQWMV EXGIT VILLHY HW
®N FRPW ALRIMDQW z G FRXOQWGHV HIRUNV
GDEBVMRQ ) )
6RXQH @ Q FHWMW GH G S® HU GHV HIRUV
VXSSOP HQMLHY SRXU DP 1 QRUHU GDFFNV DX
ILQDQFHP HQWF@P DArXH QRVIP P HQWSDU ®f
EIDV GH SWRA GXUHV GDFAWV KDLP RQM HV
MP s@ll HV HWWGELHAMY DILQ GH U SRQGH DX[
EHVRIQV GV  3DUAHV GV SDV  HQ
G YHRSSHP HQWVHWHQ SDUARX@HUGHV SD\ VBV
P RIQV DYDQH V HWGHV SHAW +VIDW LQUXOLLHY
HQ G YHBSSHP HQW
([ KRUM GV SDV G YH®RSSIV E | DMAQGH
SGIOHP HOQW CREMIPWL  GH P DGV GH
GRAUW SDU DQ GH VRXVIA XUWHQFH HWMVTX HQ
HQ QRVDQW®! UZ®i P SRUMQNVGHV IRQGV
SXEQFVz

48(67,2165(/$7,9(6$8
&20,7+3(50$1(17"' 8
),1$1&(0(17 6&)

/ H6&) VRHQMD FRKT LHQFH HMD FRRUGLQDARQ

GDQV CRAWRL GH ILQDQRHP HOW DX VHOQ HW HQ
GKRW GH @ &&18&& ' DYV ® G AMRO

&3 GV 3DUAHV RQWQRW DYHF LQTXI WGH

TXH P DOU GDXIP HQMARQ GHV 10 LQDQAHW/
FOP DATXHV HQ SDU WSSRUNV E @
ST URGH EIHQQD®! SU A GHQM G P RQIDQMHWIIW
IDE®! SDU WDSSRUAMDX] EHVRIQV JREDX] GHV SD\V
HQ G YHRSSHP HQW/ P SRUMQFH GH| WHQRUFHU
GV P T VMRGRBILHV GH P HVUXUH HWGH XLYL \iXU BV
UWeDW HW GV P SDFW GX ILQDQRHP HQW
FOP DATXHz DT W VRX@J HHW GV FRP SGf WV
DARAIHY E @ GYHMW GHV d IIQWRQY GX
ILODQFHP HQWF@P DATXH z RQWITW QRWHV / HV
3DUAHY RQWVFKDUT ®f 6&) GT @ERWHU XQH M UH
GH WDSSRUN SRXU XQ H DP HQ SDU @ &2 3 HWD
&0 $

3@QCGH P M HQ— XYUH GX ILODQFHP HOAF@P DT XH GMVSRQE®! LFL

KWBV XNFRS  RU Z S FROMONXSERDGY

& @P DV ) IODOFH

KWBV_Z HEDUFKLYH QDWRCDDURKLYHY JRY XN XNJZ D
" HOYH) 300 S




- XEDO GV GMXWRQV GDQV G FDAH GH @ &2 3

HAWGH @ &0 $ RQWSRUA/ \XU ®f LDSSRUAGX 6&) HW
VHV SINFHV MRIQMV HW @ GHX[ INP H LHYXH GHV
IRQPIRQV GX 6&) 6XU FH GHUQIHU SRIQW ®V SD\ V
QRQWSDV U XWLE VHQMQGEH VXU @ YRIH E VXIYUH

/ H G VDFFRUG SRUMIVWXU @ TXHWRQ GH \DYRIU L
®&0$ GRWFRQIILP HU® G AMRQ GH @ &2 3 RX
T @ERUHU GHV SRIQW GH IRQG GWAQFW 3 OMHXWY
SD\V HQ G YHRSSHP HQW\VH VRQAVRSSRM VE GIG H
VHBRQ OTXH® ®f 6&) WHDIW 1 JDBP HQWV \RXV
GDXVRUW HWD GLHFAMIRQ GH @ &0 $ HWGH @ &2 3

I HV GVXWRQV VXU ®f GIX[INP H HDP HQ WH
SRXUXLYLRQAMRUY GH @ 6%, QRYHP EWH

(Q FH TXL FRQFHUH ®f UDSSRUNGX 6&) HW\WHV
SINFHV IOV @ &2 3 D SUV QR GX LDSSRUAMHWD
DSSLRXYI B SOQ GH WDYDIOGX 6&) SRXU

( @ GHP DQGH 1 JDBP HQAVDX 6&) GHQYIMDIHU GH
PHMH E XU \D G IIQVRQ RSl UDMRQQH®I GX
ILODQFHP HQW FIP DATXH HW GH SU SDLHU XQ
LDSSRUMXU BV SLDATXHV FRP P XQHV FRQFHUQDQW
GV d IIQURQV GX IQDQFHP HQW FOP DATXH ®V
P TWRGH GH XYL HWGH FRP SVIEIOA/ GIFL @
&23 QRYHP EWH

" HSOV @A AMRQGH &0 $

" TAGH GH SRXUXIYUH HW GH UHQRUAHU O
GDRIXH GH &KDP HOSKHNK YMQW E
T FKDQIHU GHV SRIQW GH YXH HWDP T GRUHU @
FRP SU KHQMRQ GH @ SRUNVH GH G UAF®
F HWGH\DFRP SOP HQUW DYHF §% UAFGH
VRXVGHX[ GH @B FFRUG GH 3DUV
5 HFRQQDAVI ®f EHVRIQ XWHQWGDFRLRAOWH ®f
ILQDGRHP HQAGH (DGDSVIMRQ 2
( QFRXUDIH BV 3 DUAHV E HQYWDIHU GH P HWAH
HQ — XYUH GV WHFRP P DQGMRQV FRQWIQXHV
GOQVBI U WXP T GX LDSSRUMXU B GRXEGP HQW
GX 11QDQPHP HQWGH GDEBVIDARQ ’
, QWA ®V SDV d YHRSSIV E DFFLRWWH @
VDQVSDUHQRH GH GIXUY HITRUNV YVDQAE GRXEGU
®f 1LQDQFHP HQWGH GDGDSVIMRQ QRVIP P HQW
HQ IRXUMOQN - GHVIQRUP DARQV SHUACHQAWA
\XUXQHEDVH GHU 1T UAHQRH z ERHW JDUG HW

' HP DQGH DX \HRU VBUDW GRUDQMVHU DX

P RIQV GHX[ DWAIHW SDU DQ HWGHP DQGH DX|

FRSU MGHQW GX GDRIXH GH &KDP HO

&KHNK GH SU SDIHU XQ WSSRUN \XU GV

G CEl IDARQV GH HW SRXUH DP HQ

SU&0$ HAW&0$  HQ QRYHP EWH HW
UHVSHRVIYHP HQW

1289(/ 2%(&7,)
48%$17,),+8&2//(&7,) 685
/(),1$1&(0(17

&1 ,0$7,48(

3UD ®VSDVROQMG AG G
I HU | XQ QRXYHOREMPWI FRGPW TXDQWL
SDUAU G XQ >SRIQWGH d SDU/@CH

(Q
DG KRF SRXU

DQOXHY GH SHIV VWKQTXHV  7("

G YHRSSHU GDYDQUIUH BV SRIQW GH YXH G
SDUAHYV HWSDUAHV SUHQDQWAV QRQ SDUAHVY \XU @
TOPHQV GX 1&4*
&KDP HO&KHNK @

DYHF VDM DPARQ ®1 WDYDIOHQWHSUY DX FRXWY G
® SHP INWH DQJ H GX SWRILDP P H VRXW HQ
UHFRQQDIMDQWD Q@ FHVMW GH SLRIWAV FRQ
HAD | RXUQL GHV RUHQVEMIRQV SRXU GV WDYDX|

- ' XEDO GV SDV RQWFRMAE U ®f DSSRUN
DQOXHO GHV FRSU MGHQWV GX SWIRIDP P H GH
WDYDIO DG KRF HW ® UWXPT GX GDRIXH
P LMY UHOGH KDXWQLYHDX $ YHF XQH G AIMRQ XU
GREMPW DMAQGXH RV CGH @ &23 &0$  XQH
JUDQGH SDUAH GHY GMAXWIRQY JHVW FRQFHQWI H
XU ®I P RGH GH WDYDIOHQ HWXU @ P DQNLH
GH JDLDQAU TXH \XIIMVDP P HQW GH WP SV \RIW
DX DX[ Q JRFIDARQVW WH®NV DX[ 7 (' HWE
GHQDIHP HQWDX QYHDX SRQATXH /D G AMRQ
&0$ HQUHDXWHV

KWBV XQFFF LOANGREXP HOWV
KWBV_XQFFF LOAMVIAV GH DXOVLBV UMRXUFH FS

B D BFPD B

D




5 HFRQQDAV &V SIRILV VJQILIFDAIY U DM V
GDQV®I FDALH GX SLRIWDP P H GH WDYDIODG KRF
Q )

"TAGH GH SDWHU E XQ P RGH GH WDYDIO
SHP HWZQAGI @ERUIDARQ GXQ SLRMWGH W WA
GHQ JRADARQ SRXUH DP HQSDUM &0 $

5 HFRQQDOVD Q' FHWW SRXU®I SLRIWDP P H GH
WDYDIO DG KRF GH JDSSX\ HU \XU ®f WDYDIO
WFKQTXHP HJ HAWBNV\RXP MWRQV I DVAV GDQV
® FDGH GH FHXLA. HWGH SHP HWAH GHV
G CEl IDMARQV HQAH BV 3DUAHV SWRSIFHV E
@ @ERUVMRQ GXQ SWIRMW GH W W GH
Q JRADARQ SRXUH DP HQSDUM &0 $

" TAGH GH SWHQAH HQ FRQMG WDARQ HWGH
VDSSX\ HU \XU GV U XOW GX SUHP IHU ELDQ
P RQADOHW®! FDALH GH CREMIPAW P RQEDOHQ
P DANLH G DGDSVIMRQ GDQV \VHV G QET LDARQY
VXU®! QRXYHOREMIPW TXDQWIL FRGPW
&RQILP H TXH GV d CEl IDARQV \XU GDP SGIXU
HWEBNV T OP HQV GX QRXYHOREMIPW TXDQWIL
FR®PAU VIHQGLRQW FRP S\ GH @ J FHWW
XUHQM GH VRXWQU @ P M HQ — XYWH GHV
& 1 HW 31$ DPWHY DL TXH GV
FRP P XQFDARQV XU GDGDSVIDMRQ
GDXJP HQWU HWGDFFA ®UHU CDP EIMIRQ HWGH
HOWU ¢ YROMRQ GHV EHVRIQV GHV SDIV HQ
G YHRSSHP HQNV 3DUAHY HW @ J FHWW GH
WHQRUFHU CRPWRL HW @ P REIDARQ GX
ILQDQFHP HQWFTP DAIXH E SDUAL G XQH JUDQGH
YOUIW GH WRXUFHV  GIQWXP HQV HW GH
FDQDX]

' TAGH GRUDQVHU DX P RIQV WRLY 7 (' HW
VRLY U XQRQV SRXUSHP HWUH DX[ 3 DUAHV GH
VHQDIHU GDQV ¢l OERUIDARQ GXQ FDAH
FROAUIHW SRXU XQ SWIRWW GH W W GH
Q JRADARQ GDQV ®f FDALH GX SWRIWP P H GH
WDYDICDG KRF HQ

,QYIV GHV \RXP \WMRQV DYDQWFKDTXH 7 (' HW
U XQRQ GDQV ®f FDGH GX SWRIUP P H GH
WDYDICDG KRF

" HP DQGH DX WHRU VBUDW GH SU SDLHU XCQH
FRP SIDARQ HW XQH MQMNWH GH FHV
FRP P XQIFDARQV

' T AGH GH FRQYRTXHU ® GDBRIXH P IQWVUHO
GH KDXWQYHDX VXU ®f 1 &4 * HQ EIHQ
DYDQV @ &0 $ DIQ GH IRXWQU GV
RUHQMMRQY SRXU G IIQU B 1 &4 * ®RV/ GH
FHWIA VHWRQ

' HP DQGH DX[ FRSU MGHQW GIQFOWH GV
®XU UDSSRUNDQRXHOTXL VHLD SXEA DX SOXV
VLG \HP DIQHVDYDQAD &0 $  XQFDAHGH
IRQG SRXU XQ SLRMWGH W W GH @ JRFIDARQ
UHQGDQWFRP SV GHVSLRIUNV U DM V

$57,8&/ (

/ DUFFBI  GH GBFFRUG GH 3DUV DXVRUVH GV
3DUAHV E FRRSI LIHU HQ XWDVDQWGHY G P DURKHV
YREQILLHV IRQE HVRX QRQ VXU®I P DUFKI DILQ GH
P HWUH HQ — XYLH ®XW/ &' 1/ HV SDUDIWDSKHY
E GH FHWDUAF®! G FUYHQVGHX] G P DURKHV
GUIT HHQMV EDM HV XU Bl P DURKI @ SUHP INWLH
P SArXH QKMAMOMRQ GH 51 \XODW G$ WV QXDARQ
7 WDQMT U VDX 1 LYHDX , QMUQDARQDO 5$ 7, SRXU
CDEU YIDARQ HQ IWbQiDv  ,702V  SRXU
CDEU YIDARQ DQIOIVH HQWH GHX[ RX SOMHXW/
3DUAHV DUAF® 3% @O HRQGH HOMDIH @
FU DARQ GXQ P 1FDQW H FHQADO U JL ShU XQ
2UDH GH 6XUHAMQFH DUV 33 &H
P 1 FDQWP H SHUP HWAD GH JT @ UHU GHV XQWV GH
UGKPMRQ GIPIWRQV FRQRWPITPHQNV DX
PTWRGR®RIIHV DSSLIRXYTHV SDU @2 WDQH GH
6XUYHAMQFH / H SDUDIWDSKH  GH GDUAF®! SU YRIW
XQ FDGH GH G P DUFKHV QRQ IRQE HV XU ®
P DR

$57,&/ (

/ HV Q JRADARQV\XU @B UAFBI  RQAVFRP P HQFI
DYDQNV @ SOSDUN GHV DXWHY FRXUDQW  GH
Q JRADARQ RV GH @ FRQT LHQFH \XU ®1 F@P DAVE
' XEDO FDU XQH QRW LQIRWPP H FRQWQDQW XQ
SIRMWGH VW W GH Q JRAIDARQ DYDIWG M TW
SDUMITH SDU ®f SUMGHQWV GX 6%67$ GHX|
VHP DIQHV DYDQW® FRQIT WHQRH / H W WA GH
SDIHV FRP SLHQDWXQH RQIXH OMA GH VXMW
TXLVRQAG FUW FL GHWRXV



, 3RUVHHWE IIQWRQ GXQH A P DUFKH FRQFHUA/H
., 3LRFHWXV GH JHWIRQ GHV QRP HQFDVXUHV
FRP P XQHV
., 5 XVRUVDARQ
$ $ XVRUMDIRQ GHVGE P DUFKHY FRQFHUAHV
%% XVRUVDARQ GH U \IXGIW G DI/ QXDARQ
WDMIT U VDX QLYHDX LOMAUDURQDO
& $ XVRUVDRQ GHV HOWW V

.9 $ SSTFOVIRQ GX SUHP [HUMDQMHUWV
9 ) RLP DW GFWRQTXH FRQYHQX
9, 7DEGDX] GH WRXP IMWRQ GHV IQRWP DURQV
DQOXH@V GDQV B FDGLH GH QIQIRWP DARQ U JIX@NLH
9,, 61 TXHQ DJH WP 1QJ
9,,, 3IRFHWXV GIGHQMIFDARQ GHFRP P XQFDARQ
HW GH FRUHAVIRQ GHV IQFRKI LHQFHV GDQV BV
GRQQ HV

, QFRKI LHQFHV IGHQWILT HV GDQV ®V H DP HQV
GH SHOVVAFKQT XHV DX VIWH GH GDUAF®H
. ORGDOAV GHDPHQ GHV IQRWP DARQV
FRQILGHQAH@®N )
:, BWDARQ SDUAFX@NWH GHV SDV GV P RIQV
DYDQHV HW GHV SHAW VWV IQXOULHY HQ
d YHBRSSHP HQW
;,, $ SSTFOVRQ GH P 1 WRGH GH FRQYHUMRQ GH
GIQEFWXW GV JO QRQHIHW GH VHUH HQ
VRQQHVGH GIR] \ GH GH FDLERQH

: ., ) ROPMRQQDOW YV HW SWRA GXUHV
XSSO P HQLLHYV SRXU®! UHI IMAH LOMUQDARQDO
$ SUAF®  SDDIWSKH U GXPMRQV GHV

TP LWIRQV GDQV B UHI MAH LOMUDARCQDOHWBN
UHI MAHV GHV 3 DUAHV SDUAFLSDQAM@

% 3WHWIDMRQ GH WHWIFHV DX G P DUKHV
FROQFHUWVHV
©,9 &RP SWV GDQV ®f LHIIMAH LOMAUDARQDOHW
U2 GH GDGP LQMADVIAXU GX UHI IMAH LQAAUDRQDO

$ &RP SVAVDX LHI IMAH LOMUDARQDO

% 5@BPM@ GH GDGP IQWADWMXU GX  UHIIMWAH
LOMUDARQDO >HW GHV DGP IQMADWXWYY  GHV
VHAVIRQV \SI FALITXHV DX[ 3DUAHV GDQV O
UHI IMAH LOMUDARQD@®

9 6RXP MRQ GLQRWP DARQV SDU GV 3 DUAHV
XVIDDQAG! UHI IMAH LQAMUILDARQDO

- 9, ) LODQFHP HQWGHV DPYIW/V GX \HRU VIBUDW
d HVE CDUAF®!  SDUDJWDSKH ~ GH OB FFRUG GH
30UV

- 9,, 3LRIWDP P HGHWDYDIO

' HV SRIQWV GH YXH GlYHUHQW RQWM W H SUP TV
VXU @ SXSDUNGHV XMW E FRP P HQFHU SDU ®
SIHP IHU WU @ dJIIQWRQ GHV G P DUFKHV
FRQFHUA/HV DX VMWH GH §% UAF®I ,O\jDIDWADIW
GXQ QRXYHDX XMW LOGT VIIWSDV P DQGDW SDU @
G AMRQ &0 $ DWW E ® GHP DQGH GH
FHOMLQHY 3 DUAHV TXL ADLQDIHQWTXIO\  DIWXQ
G \VDFFRUWS WU @ FRP SU KHQMRQ GH ED\H \XU @
SRUNVH GHV G P DUFKHV FROFHUWHV GH @% UAF®H
QRVIDP P HQWXU @ TXHWRQ GH \DYRIU L HTBV
VHLDHQWAP IWVHV DX[ G P DUFKHV HQAH GHX[ RX
SOMHXW 3DUAHV E GBFFRWG GH 3DUV RX
FRXYULDIHQW®V G P DURKHV P HQ HV HQAH XQH
3 DUAH HWG DXWHY DRAXWY ( Q RXWH ®V 3 DUAHV
QH VH VRQASDV HQWAQGXHV VXU GHV TXHWRQV VAN
TXH @ SRUVH ®f FROMQX HW®I FDBIQGUHU GHV
DXVRUVDARQY DIQM. TXH ®f P RGN®I GX IRWP DW
TOPAMRQTXHDIUT $() HQAHDXWHY

$ SUWV GH RQIXHV GVFXWRQV QRAXUDHY HWFH
MVTXE @ VRAWA GHONH PLOXW GH @
FRQIT ULHQFH LOQD SDVT W SRWE®! GH WRXYHU XQ
WAULDLQ GHQMQAM HW DXFXQH & AMRQ QD TW
SUMH

/ HV GMPXWRQV VH SRXUXIYLRQMGRQF HQ HW
GRUGLH GX NRXU VHLD E QRXYHDX DERUE ®W GHV

6U67TS  HVBUST$ HQ YXH GDGRSWU XCH
d AMRQRWGHD&O $  HQQRYHP EWH
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&RP P HSRXUQB UAF®!  ®1 SU MGHQAGX 6%67 $ 11 DQP RIQV RXWH @ @M GH VXMW GX 6967 $ B
DYDIW T JDBP HQW SDUAT  XQH QRW LQRWP H PDQGDWCGH @ &0 $ FRP SUHQDIW 1 JDBP HQW
DYHE XQ SURMMWGH W] W GH J JRAIDURQ SLRSRV GDSSUREDARQ GgxQ HOHP E® GH
DYDQW @ FRQTWHQFH VXU ®f FQP DW E ' XEDO UHFRP P DQGDARQV GH (2 WIDQH GH 6 XUYH.AQFH
GRQUDQWDX[ 3 DUAHV SOV GH WP SV SRXU QT LHU QRVIP P HQAGNV \IXLYDQUAV

GiVH[VHFMi\HSUSDfl{DX[ Q JRADARQV / D @M . ([WHQAHV SRXU O®f G YH®RSSHP HQW HW
GHV XMW T VIIWSQXV JT LDE®!I DYHF \HXGP HQW Gl YDODMRQ GH P T WRGR®RIIHV SRXU ®f
SDIHV HWIXDWH TXHWIRQV E GVFXVAU DX QLYHDX GX P 1 FDQMWP H HWH[ LJHQFHV SRXU®GN DAYV
6%67$ FRP P H\XIW [P SQrXDQWGHY DEVRUIBVIRQV GDQV & FDGLH
GX P 1 FDQWP H
. £ YIVP HOAGHVT P WMRQV DRIV GH . ([ RQ UDARQGHVSD VBNVP RIQVDYDQH VGH
UHQ RUFHP HOAGH @ FROWHUYDURQ ® SDUN GV WHHWAY FROWDRUHY E
,, SUIF®I SDWD G ULHIIMWH GX GDEDSVIMRQ  VRXWHQ UHFRQQDIMDQW TXj LY
PTFDQW H SHXYHQMFKRIMU GH QH SDV UHFRXUU E FHWH
vy $ XVRUMDARQ GHVU GXPURQVGT P IWRQV H RJ UMRQ
YIM HVE @5 UAF®!  SDUDIUDSKH . 7WDQVMMRQ GHV DPVIMWYV GH SWRMW GH
9 $XWHVTXHWMRQY ' IVSRUMRQV QDARCDBN ERMVHP HQW HW GH UHERIMHP HQW HW GHV

SWRILDP P HV GDPAYIM/V HQUHIIMAG vV GDQV
® FDGH G&X PIAQWH SRXU XQ
G YHRSSHP HQASLRSH YHW ®1 P 1 FDQWP H
SUYXEGUAF®I DXSOVVILG®I  MIQ

/| HV GVPXWIRQV VXU GV DEVRUBVIRQV T VIIHQAVG N U YT @ HV FRQARYHU HV SXIVITXH GV UHFRP P DQGDARQ
VRXP IVHV SDU @2 LIDQH GH 6 XUHADQFH ®RUW/GH @ &0 $  DYDIHQM W UHW/HV WD &0 $ DYDIWGHP DQA
E 2 WDQH GH 6XUYHMQFH GH GV U YIVHU WU @ EDVH GHV FRQMEXVIRQV GHV SDUAHV SUHQDQMV
FRQUXODARQV RQAWHX @HX HQ DYHF SOV GH VRXP IMMRQV HWRQADERXW.E FH TXH GRQ DSSHM XCQH
UHFRP P DQGDARQ | VFKQRBRIITXHP HOQMQHXWH z - XQH UHFRP P DQGDARQ TXL QLGHQMIIH SDV FOLLHP HQ
®N WFKQR®RJ IHV DFFHSWHY P DLV IRXUQIWGHY RUHQVIMRQV JT Q1 LDBV TXDQADX]  FUVILHY TXL GRLYHQWM WH
UHVSHRWV SDUGH VW@V P T VMRGRBJILHV

- ' XEDO FHV RUHQIDARQV JT Q@ UTXHV HWFRQAMHY GROWSDVT W ELHQ DFFXHIAIHY SDU FHUMLQV 3 DUARV
GDSSLRFKH GH FRP SLRP LV\XJJT U H FROMWIIWE DGRSWWAU BV RUHQUIDARQVP DIV E GHP DQGHUE ¢2 LI DQH GH

6 XUYHADQAH GH SRXUXLYUH GV WDYDX[ SRXUBNFRP SOWAU ' jDXWHV TXHWARQV VA TXH G THQ HQAH ¢
WHIIMAH GX P TFDQW H HW® 5HIMAH |, QMUDARQDO DX VMH GH G UAF® ] ]
FRQARYHWM HV P DV GV 3 DUAHV VHP EQIHQWVHQIDIT HV GDQV @ WHFKHUFKH GXQ FRP SWRP IV &HS

FHV FRP SLRP LV Q RQASDV SX T WH DFFHSWYV SDUCB QRQ HXLRSI HQQH TXLDJ FOU  TX HI Q DFFHS
DXFXQH & AMRQ DX VWAH GH Gb UAF® MVTX E FH TX XQH G AMRQ \XU b UAF® VRIWREWIQXH
FROVG WDQWIXH FHIBV FLIDIVDIHQOASDUAH G XQH | & AMRQ JRED®! 2

/ H U \WXODWD T W TXDXFXQH G FIMRQ QD TW SUMH VXU G% UAF® RUWEH D& S QRQ SV
GVPXWRQVUHSUHQGLRQMRU/GHVEYHB7 S HWBYHB7 $ HQ YXH GDGRSWUXQH G AMRQ ®RWVGH @ &0 $
HQ QRYHP EWH
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| HV GMPXWIRQVDX MH GH @B UIFBI ®UWGH @
&0$  \H VRQVWAQXHY E VWDYHW GHV JLRXSHV
GSIQRII  HW XQ DWIHU FRP SLHQDQW GHV
SU VHOUIMRQV HQ SOQNUH HWGHV VEEGNV LRQGHY
/ D SUHP INUH SDUAH GH GDVATHU JHVWFRQAHQW H
WU @ FRRSI UMRQ HW GHQIDIHP HQW \XU GV
G P DUFKHV QRQIRQA HVWUGBGIPDUAKI 10$ HQ
D@V d HVDX[ IRU W HWE GXUTFRAWAP H / D
GHX[ IP H SDUAH YIVDIWE T FKDQIHU SXV @UIHP HQW
GHVIQRWP DARQV\XUGN1 0 $ QRVEP P HQMXU

/HV P HOGXWH SWDATXHY HW GV
HOVHLI QHP HOW LT V GH BIXU IGHQWIIFDURQ
GH GXUG YHRSSHP HQAMHWGH GIXUP [VH HQ
— XYWH

/ H VRMHQ 1LODQAHU VFKQRBILTXH HWHQ
P DANLH GH WHQRUFHP HQW GHV FDSDRAWYV
GRQMY SRXUDIHQADYRIU EHVRIQ HW

| HVRXVIHQ G\VSRQE®!

/ HV 3DUAHV RQW IQATXI TXH FHV IQWADPMRQY
T VILHQWXWOBN HWRQWH SUP T GIXU IQWMQURQ GH
FROAQXHU E WDYD@U GH FWW P DQNWH
7RX\WRY ®V 3DUAHY RONTW diXHV TXH @
SOWMIRPH: HEGH®&18&& WXUBN10$ QH
VRIWSDV SU W E TWH VWWH W GH @ &0 $
FRQADILHP HQWE FH TXLT VIWSU YX ( Q RXWH &V
SRIQV GH YXH GYHUHDHQW DXWL TXDQW E @
P HOARQ GX LQDQAHP HQWGHY DAIMIWY YIM HV E
@5 VAF® DOV TXE GHQFRXUDIHP HQW GHV
SROATXHV GH | VIULIFDARQ GX FDUERQH z HQ VIZQW
TXHG P DUFKHVQRQIRQE HV\XU®I P DUFKI

(QIQ GH FRP SWi BV 3DUAHV RQWSX SDUYHQU E
XQH G AMRQ FRP SUHQDQW

8QH GHP DQGH SRXU TXH ®f VHRU VIDUDW
T@ERW XQ P DQXHO VXU ®f SURFHWXV GH
VRXP DMRQ  HW  GHQUHIMAHP HOW  GHV
IQRIPDARQY WU OV 10$ WU @
SOWIRWP H: HEGHD&&1 8 &&
8 Q DSSHOE \RXP DMMRQV DYDQW®! P DWW
WU GHV SRIQN GH YXH HW GHV
IQRWP DARQV\XU D ®N WP HV SRXU BV
JIRXSHVGBIQRII  E /HV10$ H LWDOWMV
GJQ\/@N(??PD-Q'NQLQMM'QARQ LQMDX]
GHVDPVIMM/V GX SLRILDP P H GH WDYDIO

/jRUDQMMRQ GXQ DWCHU HQ VHWIRQ
FRP SUHQDQWGHVVZE®N LRQGHV SRXU

+FKDQIHU GHV IQ RUP DURQV HWDUAEX®IU GHV
RSSRUXQW YV GH FRRST LDMRQ \XUGHV1 0 $
VSl AULTXHY SWRSRM HV SDU GV 3DUAHV
IQA/UHW HV HW

6H FRQFHQMHU XU GHQIDIHP HQW GHV
SDUAHV SUHQDQWY FRQFHUD HV DIQWL TXH
GV SHXSBV DXVRFKVRQHV HW  GHV
FRP P XQDXWV @®FDBV \  FRP SUV GV
UHSU VHQBQW GX JWRXSH GH WDYDIO GH
IDADDARQ GH ® SOWIRPH GHV
FRP P XQDXWV @®FDBN HW GHV SHXSGNV

DXVRFKVRQHV

8 QH GHP DQGH DX VHRU VBUDWGH SU SDUHU XQ
WDSSRUN VXU (DWAIHU FRQRW TP HQW DX
SDUDJUDSKH GH ® GAMRQ &0$ \
FRP SUV WU GHV G P DUFKHV  FRQWRIQMV
G DM/ QXDURQ HWG DEDSVIMRQ P HMRQQ HV E
b UAF®I  GH @ FFRUG GH 3DUV

GDQV B FDGLH GX SLWRIWDP P H SXV @UWH GH
UHQRUFHP HQW GHV FDSDAWY DX WMAH GH
@5 UVAF®!  WDSSHDQVDX VHRU VIUDWGLQFOXUH
GHV DAIMWV d HV E @B UAF®I QRVEP P HQW
SRXU WHQRUFHU GV FDSDAWYV GHV SHXS®GNV
DXVRFKVRQHV  GHV FRP P XQDXWV ®RFDBN HW
GDXWHY SDUAHV SUHQDQWMV FROFHWQ HV E
SDUAASHU DX[ DPMWY  SHUAQHQMV GX
SWRILWDP P HGHWDYDIO

(Q FH TXL FRQFHUQH ®V SWRFKDIQHV 1 VIISHV BV
3DUAHV SRXUXIYLRQNV @ SUHP INWH SKDWH  GX
SIRILLPPH GH WDYDO  IGHQMIHU VRXV GV
T ®OP HQW SHUAQHQW GHV DPWIWV GX SLRIWDP P H
GH WDYDIOHWUHQGH RST UDMRQQH@®! @ SOWARWP H
: HE GH @ &&1 8 && SRXU GHQUHIIMAHP HQWHW
G FKDQIH GIQRWP DARQV XU BV 10$ - FHW
1JDWG of VRO VBUDW HW SUT GH ®f LHQAH
RSIUMRQQHO GV TXH SRWEGI DYDQV @
\RI] DOVMAP HVHWRQGX 6967 $ HQMIQ
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XVIXE®&23 &0$% HQ ®f FRQFHSWGH
VWDQMMRQ MW DYDIWE W GVRXW GDQV ®f FDGLH GX
YREMWGH WDYDIOGHV| P HVXUHV GH USRWH z GH @
&&18&& &HSHQEDQW ®V SDV RQWSHUX @
QFHWMW GH RUHU XQ SWRIWDP PH GH WDYDIO
GWIQFW VXU @ WDQMMRQ MWK SHXW WH SRXU
UHFRQQDOVH TXH @ TXHWIRQ Q HMWSDV VHX®P HQW
XQH TXHWIRQ GH WDQMMRQ GH @ P DIQ G— XYUH HW
YHW GHY WIFKQR®JILHV YHUMV  F HVWDLQWL TX H@B D
TW DERUGH GDQV ®f FDGH GHV P HVXUHV CGH
USRWKM 3DU FRQM TXHQV @ G AMRQ &0 $
SDLDIWDSKHY — E DTVREQXQ 3WRIWP P HCGH
7 IDYDIOSRXU XQH 7 LIDQMMIRQ -XWHK -7: 3 SRXU
DMAQGH GV REMIPAY GH G5 FFRUG GH 3 DUV GV
®1 FDGLH G XQH WDQUMRQ MW HW TXIVIZE®!

$ X FRXUW/ GH CDQQ H HWSHQGDQM\XQH JUDQGH
SDUMH GH @ &23 &0$ GV 3DUHV RQWN
G EDAMX GH @ P MH HQ — XYUH GX SLRIUDP P H GH
WDYDIO \D SRUNVH VHV REMPWYV HW\D P M HQ
—XYUH DL TXH GH CRSSRUMQW HW GH @

P DQNUHGHG 1IQUD|  WDQUMRQ MWH z

) LQDBP HQW ®f VM VW GH @ G AMRQ SXEM DX|
SUHP INLHV KHXUHVGX G FHP EWH FRQILP H TXH
CREMPWL GX -7: 3 HWGH GMVRXWAU GHV P R HQV
GDMAQGH GV REMPWY GH Gb FFRUWG GH 3DUV
TQROA VEGS UAF®!  / HV3 DUAHVRQW JDBP HQW
GRAE GV I TOPHQWV z E IQFOWH GDQV BV
WDYDX|
"HV YRHV GH WDQUMRQ MWK SRXU
DWVHQGLH GV REMPIV GH G FFRUG GH 3DUY
G FUW E G5 VARG GDQV ® FRQW WA GH
G UAF® YRU @ VHAVIRQ * XIGH GH
b FFRUG GH 3DUVVXUGH UAF®! 1AL
8 QH WDQMMRQ MWK HW I TXMZE®! TXL
HQ ®EH GHV YRIHV IQFXDQNVGHY GIP HMRQV
TQHUTWIXHY  WRARTFRQRP ITXHV  GH
PDQG- XYUH HW DXWHY TXL GRLYHQW
VRXVAV TWH EDM HV \XU GHV SURUW/V GH
d YHRSSHP HOAG [1QIHV DX QLlYHDX QDMRQDO
HW IOFOH @ SWIRWPMRQ \RAD®! DIQ
GDW/QXHU GV [P SDFW SRWQAHY DWRAL V
E @ WDQMMRQ

/ HV RSSRUXQWYV d IV HWREWRFGV d V DX
G YHRSSHP HQNVGXIDE®! HWE @i LDGIFDARQ GH
@ SDXYUHW GDQV ®f FDGIH GHV WDQUMRQV
P RQADBNV YHW GH IDEGV 1P MRQV HW @
U MIHQFH FOP DATXH HQ WQDQWFRP SV GHV
SURUM/V GH d YHRSSHP HQW G IIQHV DX
QYHDX QDARQDO

/ HV DSSURFKHV YVDQWE LHQ RUFHU CDGDSVIDARQ
HV @ UMIHQRH FOP DATXH DX[ QYHDX|
QDARQDOHWQMAULDARQDO

8 QH WDQUMRQ MWW GH @ P DIQ G— XYUH HAMD
AU DARQ GH WDYDIOGE FHOWVHWGHP S®RLY GH
TXDDAV/ FRQRWP TP HQW DX[ SURUWV GH
d YHRSSHP HOWG I1QIHY DX QlYHDX QDARQDO
QRVIP P HOQASDU® ELDLV GX GIDBI XH VRFLDO GH
@ SIRWIPVIRQ \VRALD®! HWGH @ UHFRQQDIWDQRH
GHVGRIW GX WDYDIO

" HV DSSWRAKHV [QFOMYHV HW SDUARLSDAYHYV

SRXU GHV WDQUMRQV MWV TXL QH OLMHQW
SHURQQH GH FaW

/ D FRRS| IDMRQ LQWALDARQD®! HQ VIDQW TXH
FDV2OVHXU GH YRIHV GH WDQMMRQ MW YHW @
U DOVDARQ GHV REMIPW Y GH G FFRUG GH 3DUV

6XUGII FRP P HOAZ ®1-7: 3 \HLDU DM

3DUXQ JURXSH FRQWIQNTXL VHLD FRQYRTXI
E AKDFXQH GHV \HWRQV GX 6%67$ HWGX
6% E SDUAUGX 6%  MIQ DSUNV
TXRLGNV 6% UHFRP P DQGHLRQAXQ SLRMMGH
GAMRQ E ® &0$ SRXU HDP HQ HW
DGRSVIRQ E FKDFXQH GH VHV VHWIRQV

. $X PRQV GHX| GD®RIXHV DX IRWP DV
K\EUGH VHRQNRWDQM V RAKDTXH DQQJ H
WU GV RSSRUXQWY ®V P H@XWHV
SWDATTXHV GV VROMRQV FROFUNWVIV BV dJ 1LV
HWBNV REWRFGN d V DX[ VXMW VRXP LV SDU
®V 3DUAHY GV REVHUYDWAXWY HW GDXWHYV
SDUAHV SUHQDQUAV QRQ 3 DUARV
* LEFHDX[ U \XODW GHVWDYDX][ SHUAQHQW
GHV RUDQHV FROWI VGH @ &&1 8 && HW
GDQV ®f FDGLH GDXWHVY O HV GH WDYDIOGH @
&&18&& DIV TXH GV WDYDX[ HQ FRXW
HQ GHKRU/ GX SIRFHWXV GH @ &&1 8 &&

TXLSRXURQW WH SUYHQ FROUG DARQ



(Q FH TXL FRQFHUH GV U WXODW GX -7: 3 OV
3DUAHV ROMVGHP DQE DX[  SU MGHQW GHV RUIDQHV
WEMGDILHY HW DX \VHRU VUDW GH  SU SDUHU
UHVSHAVIYHP HOWXQ WDSSRUNGH W QUKNVH DQQXHO
XU GV GIDRIXHY HWXQ UDSSRUNGH M QIINVH XU
OVDPIMWVGX -7 3

/ HV 3 DUAHV RQM JDBOP HONG AIG GH FRP P HQFHU
E PHMH HQ — XYWH ® SIRIUDP P H GH WDYDIO
IP P 1 GDWP HQVDSWAV @ FRQT WHQFH DIQ TXLO
SXIMH TFOULHU ®f GIX[INP H * 67 HW GDXWHV
SIRFHWXYV SHUACHQW / HILFDAW  HW CH I LFIHQFH
GX SLRIWDP P H GH WDYDIOVHLRQAH P 1 HV HWAD

SRXUXIVIA HOYMDT H HQ

7(&+12/2* (

/H QJRADMRYY WU @ WKQR®RIIH IRQWN
U 1T WHQFH DX HIRUNV GHV 3DUARHV HQ IDYHXU GX
G YHRSSHP HQWVHWGX WDQMHUNGH VFKQR®RILHV
HQ IDYHXU GH CDWVQXDMRQ HWGH @ U MIHQAH
F@P DATXHV /D &2 3 D 1 VIEQ ®1_0 T FDQWP H
WKQRBRIITXH FRP SLHQDQW B 7(& &RPIW
H T EXW GH @ WIFKQRBRIIH @ ELDV SROATXH HW®
&7&1 &HOAH HW UWDX GV WFKQRRIIHV
F@P DATXHV ®1 ELDV FKDUT GH @ P IVH HQ — XYWH

SRXU IDADMU ® PDH HQ — XYUH GDPRQV
UHQRWUA HV HQ P DAWNWH GH G YHRSSHP HQWHWGH
VWDQU HUAGH VFKQR®J LHV

/ ROV GH @ FRQIT LHQFH \XU ®f FaP DWE &KDLP HO
&KHNK ®f 7(& HW O &7&1 RQNVOQF XQ
SLRIWDP P H GH WDYDIOFRP P XQ TXL D UDWHP ED
SRXU® SUHP INLH IR GV WDWIIHY E QI VAP H
X 7(& HWGX &7&1 HWD G IIQL GV GRP DIQHV
GLOMUIYHQURQ GX P 1 FDQW H GDQV\VRQ HQVHP E®
DILQ GDFALROWH \RQ [P SDFW ,0D 1T JDBP HQWT W
FROYHQX TXH GV EHVRIQV HWGBN G 1V HQ P DUALH
GH WDQMHUN GH WFKQR®JIH VHLDIHQW SUV HQ
FRP SW ®W GX SUIRFHWXV GH * 67 &HD D TW
DFFRP SQ FDU GV U \XODW GX * 67 TRQMJ IT LHQFH
DX @FXQHV SHUMWIQMV GDQV ®&f WDQMHUWV GH
WFKQR®JIIHV E GDFFNWV QN JDOE @ VWRKQR®J IH HWE
@IP SRUDQFHG\ UHP T GHU

/| RGHGX MXUGH®&23 HAGHD®&0$ XU
® WFKQRBIIH FRP SLHQDW® SUMH HQ FRP SW
GHVUHRP P DQGDARQVGX 7 ( & HAGX &7 &1 GDQV
®1 SUHP IHUUDSSRUADQOXHOFRQWRLOW

/ HV 6% \H VRQWP 1V GDFFRUG VXU XQ SLRWWGH
& AMRQ TXL D TW DGRSW HWDSSWRXYl SDU @
&23 HMD&OS$

/ HVSUQFISDX] SRIQWFRP SUHQQHOW

. [ HV 3DUAHV RQNVG EDMX GH GRSSRUMQW
GHI WHIT@AWUJz RX GHIl SWIHQGLH QRWM z
GX WSSRUNDX FRXW GHV 6% FDU HIBNV
T VIIHQAHQ G \DFFRUG WU GIXU DSSU AIDARQ
GX WDYDIOGX 7 ( & HWGX &7 &1 $ X IlQDO®A
SLIRMWGH G AMRQ HWMD &23 &0 $
\VDOXH ®f LDSSRUADQQXHOFRQWRIQAGX 7 ( & HW
X &7&1 HWGNV SLIRILWV GH @ P M HQ
— XYUH GX SWRIWDP P H GH WDYDIOFRQWIQW
GX 0 T FDQWP H WWFKQR®RILTXH SRXU

HW GX FDAH WKQR®RIITXH DIV
TXXQH FRRUGQMRQ HW FREDERUIDARQ
UHQRIFFH HOAH ® 7(& HW ® &7&1
QRVDP P HQWSDU GDGRSVMIRQ GH P RGDDWV
GH WDYDIOQRXYH@V HWDP T @RU HV

. /D AAMRQ OV IO 1JDBP HQVN E
SRXUXIYLH ®XW HIRUN SRXU DP 1 GQRUHU
@ FKDQIH MW/P DATXH GH  UHVRXW
GLQRWP DARQ VXU BIXU WDYDIO QRVIDP P HQW
WU @ IRXUQWWH GXQH DWWRQRH
WFKQTXH HW GH WHFRP P DQGDMRQV
SROATXHV FRQQH HV
QWM O 7(& HW O &7&1 E WHQAEH
FRP SWA GHV SLRILRV GX VRXVIHQ |RXUQL DX|
HQA/V QDMRQDBN G MJQ HV HWBN 3 DUAHY
E HS®RUHU GV PR HQV GH LHJQRUFHU @
IRXWQWH GXQ VRMHQ WFKQTXH HW
®RIMATXH E OXW HQAWVY QDURQDBNV
G WJ HY HWGDP T QRIHU @ FRRUEIQDARQ
DX QLYHDX QDARQDO



" HP DQGHDX 7 (& HADX &7 &1 GHP [HX[ IDULH
FRQODOWH QIOMWA@IHQAH DUMIFIH® ,$  HWGH
P HWUH HQ — XYUH QQWDYH GX P T FDQW H
WKQRBRIITXH WU @$ HQ DFFRUEDQW XQH
DMAQMRQ SDUARX@NWH DX[ EHVRIQV HQ
FDSDAWYV SRXU VRQ XVUMVDARQ HWGH DP 1QHU
FRP P HQAH@ SHX\WWRXWQU® P IVH HQ— XYLH
GV UWODWV GH @ YDOXDMRQ GHV EHWRIQV
FKQRBIITXHV HWGX SLRIWDP P H GH WDYDIO
FRQRIQVGX 0 T FDQW H WRKQR®RIITXH SRXU
HW
1R G WDQMHUW HW G d S®RIHP HQW
LQVXI IIVDQW GH VFKQR®JLIHV GDQV BV SD\V HQ
G YHRSSHP HQV HQFRXWDIH ®f 7(& HW ®f
&7&1 E FROAQXHU GH FREERWHU DYHF GV
HOMAVV  RSI UDARQQHBN GX 0 1FDQW H
) ICOAHY HN OV IQUIXARQY KDALY
FRQFHUJ HV HWDSSH® E XQ T TXITEWH U JIRQDO
GDQVFHWDYDIO

/ HVd AMRQVIRQAT JDBP HQAU 1T UHQFH DX JHQUH
GDQVGHX[ FDV

6 DOXDQWMBI 7 ( & HWBI &7 &1 SRXU®BXU/ HIRUNV
FROAQXYV YNVDQWE LOWIUHU BV FROMG LIDARQV
GH JHQH GV ® PDMH HQ — XYUH GX
SWRILDP P H GH WDYDIOFRQWIQAGX 0 T FDQIWP H
FKQRBIITXH SRXU \ FRP SUV ®f
OQFHP HQWGX U VHDX P RQADOGH SHUNV HQ
PDUNLH GH JHQH HW GH WKQR®IIH GX
FKDQIHP HQAFTP DAIMXH HWGDSSLREDARQ GH @
SROATXH HWGX SOQ GDAVIRQ GX &7&1 HQ
P DANLH GT JDOWV GHVVH HV SDU HW

1 RVDQWDYHF LQTXI WKGH TXH @@ TXITEWH HQAH
®V VH HV QD SOV HQFRWH TW DWHAQWGDQY @
FRP SRMMRQ GX 7 ( & HWGX FRQUHOFRQUXOIDAL
GX &7&1 HW GDQV @ G AMRQ GH @ &2 3
XQTXHP HQW HQFRXWDIH GRQF GV 3DUAW E
SUIHQGH GHV P HVXUHV SRXU SDUYHQU E XQ
TTXIELH HQAMH &V VHHY HQ QRP P DQW
GDYDQUIH GH FDQAGDWAV FRP P H P HP ELHV
GHFHVRWDQHY SDUDJUDSKH

/ H @QFHP HOAGXQ U VHDX P RQADOGH SHUV HQ
PDANWH GH JHQUH HW GH WKQR®RIIHV GX
FKDQIHP HQW F@P DATXH D TW SWRP X SDU ®f

&KID GDQV ®f FDGH GHV HIRUW GX SDV HQ
IDYHXU GH @ TXITEWH HQAH GV VH HV GDQV ®
Q JRADWRQYY

,OHMASU YX TXH ®16%  VH FRQFHQWH VXU G @HQ
HOVH &V PITAQW HV  WRKQRBRIITXHY  HW
IIQDQAHY/ / D &2 3 YHUD XQ DXWH WSSRUN
FRQWAIOAGX 7 ( & HWGX &7 &1 DIQULTXHGH DP HQ
GX SWRIWDP P H VADWJITXH GH 3R] Q@DQ 363 \XU
® WDQUHUAGH VFKQR®RILIHVDX 6%~ QRYHP EWH
/H 363 SDU QQMP 1GDWH GX ) (0

ILQDQFH GV DPAMIWWY GH G YHBRSSHP HQW HW GH
VUDQV HUAGH VFKQR®J LHV F@P DAIMXHV DIV TXH ®H
3LWRIWDP P HGH P IMH HQ — XYUH GHV WWRKQR®RI LHV
&RMG WDQW TXH GH QRP EUHXVHV DAIMIWYV HQ
P DANH GH WIKQRRIIHV FIP DATXHV GDQV ®f
FDGLH GX SLRIWDP P H VWDWJLTXH GH 3R] QDQ RQW
TW DRKHYI HV ®f 6% D FRQYHQX GH SRXUXIYWH
GH DP HQ GH FHWH TXHWIRQ ®RUW/GH\D  HVHWRQ
QRYHP EWH HQ YXH GH IDILH ®f SRIQAMXU BV
SLRILNV GV XFFNV HWBN HQVHI QHP HOWV WL V GH
® P MH HQ — XYWUH GX SLRILDP P H WDWJLTXH GH
3R] Q@bQ HWBEBNV U \XODW GX ELDQ P RQADOHDW E
® WKQR®RIIH HQ YXH GH WHFRP P DQGHU XQ
SIRMW GH G AMRQ XU FHWM TXHWIRQ SRXU
HDPHQ HW DGRSMIRQ ®W GH ® &23
QRYHP EWH GDQV B EXWGH \RX\WQU @ P [\
HQ — XYUH GDPVIMWY VGBIV TXH FHEBV LGHQWILT HY
HV SURUMMHY GDQV BV &' 1 @V 31$% oV
T YDODARQV GHV EHWVRIQV VFKQRBRILTXHV HW GV
SOQV GDPURQ VWKQRBRIITXHV GHV SDV HQ
G YHRSSHP HQW DIV TXH GDQV GIXW VWADWJLHV E
®Q VAP H

5(1)25&(0(17"' (6
&$35&,7+6

/ D&RQYHQURQ ®1 3 IRVRFRGI GH . \ RVR H\G$ FFRUG
GH 3DUY YWHQWWRXY E LHQRUFHU @ FDSDAW GHV
SD VHQ G YHRSSHP HOAE U SRQGUH HILFDFHP HQW
DX FKDQIHP HQW Fa@P DATXH HW E \HV HIHW
Q IDWAV



/H &RP M/ GH 3DUV \XU B WHQRUFHP HOW GHV
_FDSDAWY 3&&% HW®GI SUQAISDORWDQMW H TXL
FRP E® G OFXQHV HAWBV EHVRIQV GDQV D P MH HQ
— XYUH GX WHQRUFHP HQWGHV FDSDAWYV GDQV GV
SD\ VHQ G YHRSSHP HQAHWEP T @RWIH @ FRKT LHQFH
HMD FRRUG.QDARQ GHV DRAWYIWYV GH LHQRUFHP HQW
GHV FDSDAWYV 6RQ S@Q GH WDYDIODRWHOGHYLDIW
\DFKHYHUE @ 11Q GH FHWM DQQ H

- " XEDO® &2 3 HVD &0 $ RQMHRQQX TXH GV
SD\V HQ G YHRSSHP HQWFROAQXHQW G DYRWU GHV
OFXQHV SHOAWRQWMAV HQ VP HV GH FDSDAWYV HW
RQNGHV EHVRIQV XUWTHQW SRXU P HWUH HQ — XYUH

HILFDFHP HQWGS FFRUG GH 3DUV \VH VRQWIT QAW YV
GX 5 DSSRUN GDYDQRHP HOW WFKQITXH X

3&&% RQWN SUV QRWM GHV WHFRP P DQGDMRQV

FRQWQXHV GDQV ®f DSSRUN HW RQW DGRSW GV

7 HP HVGHU 1T WHORH SRXUVD GHX[ 1P H U YIMRQ

( QVALP HV GH SLRFKDIQHVT VZSHV

./ H UDSSRUNDQQXHO GDYDQRFHP HQWWWFKQIT XH
®V 3DUAHY HWDXWHY SDUAHV SUHQDQUWAY VRQW
IOVWHV E H DP 1QHU GV UHFRP P DQGDARQV HW
E SUHQGUH VRXVIA P HVXUH QO FHWVVDILH HW

. /HGX NP H H DP HQ GHV SIRILKV HWGH @
Q FHWMW CGH SIRRQIHU ®f 3&&% GH DP HQ
A EXVALD DX 6% MIQ HW GHVUDIW
\|DFKHYHU GLEL ®1 6% QRYHP EWH /H
U VXODW GH CH DP HQ GHYLDIW HQWXIWA T WH
FROMJQ CDQVXQHG AMRQGH @ &23  HW
GHD&0$ QRYHP EWH

(Q PDUH GH ' XEDO ®f NPH &HQAMH GH
5HQRUFHP HQW GHV &DSDAWYV D SU VHQW @&V
HIRUN YOMDQWE UHQRUAHU DPVIRQ FOP DATXH E
VUDYHW B SUMP H GX UHQRUFHP HQAGHV FDSDAWY YV
7 RXVAV BV VHWMRQV GX FHQAH VRQUWAXU VD_FKDIOH
<RX7 XEH

0(685(6"' ( 5,3267(

/D &RQYHOMRQ ®f 3WRWRFRG®I GH . \RWR HW
b FFRUG GH 3 DUY UHFRQQDIWHQUWWRXY TXH @ P [\VH
HQ —XYWH GH | PHWXWHV GH USRWM z
SUGQFSDBP HQAGHV P HVXUHV YAVDQWE U GXILH BV
TPIMWRQV SHXW DYRIU XQ P SDFW XU GV
TARQRP IV GV SDIV (Q XQ)RWP DITW
FUT SRXUFRP SUHQGH HAWDIVUFHVIP SDFW / H
&RP IW GH SHUNGH. DVRZ IFH IXU®N P SDFW GH
®P M HQ— XYUHGHVP HVXUHVGHUSRWM . &, D
TWRIT HQ SRXU VRXWWHQUU BV WDYDX[ GX
) RUIXP

/RO GH @ &23 GH DP HQ E P LSDUFRXW/
SU YX GX S@Q GHWDYDIOGX ) RIKP HWGH\RQ. &,
QD SDV SX TWH FRQFX / HV SDUAHV RQWGRQF
FROAQXI GDQV FHWM YRIH DX FRXW GH ¢DQQ H
GHOQNWH ( Q RXWH CH OP HQ GHV IRGAURQY GX
SIRILDP PH GH WDYDIO HW GHV P RGDDWV GX
) RIXP DT JDBP HQAHX @HX HQ

$ ' XEDO @ &2 3 HW® &0 $ RQNDGRSW XCH
A AMRQFRP P XQH TXLHQAH DXWHY

$GRSW @ OMA T@OUIH GHV IROPMRQV O
SIRILPPH GH WDYDO HW ®V P RGDDWV
P RGIIHVGX ) RKP HWGX . &, DOQHH, HW
GHP DQGH DX 6%V GH GV U H DP 1QHU VRXV BV
AQT DQV E SDUAUGH

"TAGH TXH ® )RXP T@ERUHD HW
WHRPPDQGHD XQ SOQ GH WDYDO
TXIQTXHQQDOFRQRWP H E VWV IRQPURQV \RQ
SWRIWDP P H GH WDYDIOHWWVHY P RGDDW YV GLAL B!
6% QRYHP EWH

' HPDQGHE @ . &, GH SLRSRVHU GHV P MRV E
VXU GH VRQ LNJGBP HQMOQWUHXU SRXUH DP HQ
HWDGRSMIRQ XOIP HVY SDU @ &23 &0$
QRYHP EWH



3LHQGGQRWMI TXH®1) RIKP DFRQFX ¢H DP HQE
P LSDURRXW GH VRQ SMQ GH WDYDIOHWGH FHOXL
GH WRQ . &, HWGP DQGH E WXV GHX[ GH
P HWUH HQ — XYUH GV DAIMWYV G FRXGQWGHV
U \XODW GH GH DP HQ FRQUQXV GDQV CDQCH H
~ MR HW QRVP P HQV HQ
d YHRSSDQWGHV T WKGHV GH FDV U JIRQDBV HW
HQ WHQMEIMDQW DX P SDFW SRMMIV HW
JdJDAMV DWRAIV DX WKQR®RIIHV GH
WDQSRUAE T P DWMRQVIDIEGV RX QX@NV

" HP DQGHDX) RIKP HWE\D. &, GHP HWAHHQ
— XYUH ®V UHFRP P DQGDMRQV GH @ G AMRQ HW
E®.& GH WHQEH FRP SW GHV SWIRILNV
U DM VGDQVVRQ LDSSRUADQQXHO HW

" HP DQGH DX VHRU VBUDW GRUDQVHU  XQ
GDRIXH PRQEDO GH GHX NRXUWV
FRQRIQMP HQV  DYHF Y U XQRQV
IQMIHMRQUHBNV GH @ . &, HQ HW
GDQVXQIRWP DAK\ EUGH HWQRVIA TXH Bl) RUXP
HOYIVDI HLD G DXWHY GDRIXHY BV GH @ 6%
QRYHP EWH / HV 3 DUAHV HWDXWHY VRQW
IOV E VRXP HWAH BIXU/ \XIIJHWIRQV TXDQW
DX VXMW GV GDBRIXHV P RQADX[ XU
GONTXHY BV SU MGHQW GHV 6% G AGHIRQW/ H
VHRU VBUDWSU SDLHLD XQ UDSSRUMJ FDSIWKMWI
GH FKDTXH GD®RIXH P RQEDO

*(15(
(Q ®13WRIWDP P HGH 7 WDYDIOGH/ 1P D\XU®
*HQH /: 3* DIWRIT WLYLGX 3@QG$ PURQ

WU ®f *HQH *$3 HQ /|RW GH @
FRQT ULHQFH \XU ®1 F@P DAVE &KDLP HO KHINK GHV
DP HQGHP HQW DX * $3 RQM W DGRSWV P HWIQW
GDFFHQMW\XU @ SDUAFISDARQ GHV MXQHV IHP P HV
GHV SHXS®NV DXVRFKVROHV HWGHV FRP P XQDXWV
®FBN (QRWH @' TAMRQ &3 D loMW
C2 WDQVDARQ , QMUDMRQD®BI GX 7WDYDIO 2,7 E
RUDQMHU XQ DWIHU XU CDPARQ FIP DATXH
VHQME®! DX JHQH HW @ WDQMMRQ MWW /D
G AMRQ D TJD®P HQVWVRX@Q  @IP SRU/BQFH GH
SURP RXYRIU @i TXIGEWLH HQAH GV VH HV DX VHQ
GHVA O JIDARQVHWGH LHQ RUFHU IOFOMRQ GDQV B
SIRFHWXVGH @ & &1 8 &&

$ ' XEDO®G AMRQGH®&23  \XU®I JHQHHW
® FKDQHP HQW FIP DATXH D WHFRQQX OV
U DDVDARQV GX 3WRIWDP P H GH 7 WDYDIOGH / IP D
XU B * HQUH HWARQ 3@Q G$ PURQ \RX@W QDQMVD
Q' FHWMW GH SURIUNV FRQAQXV GDQVFH GRP DICH

IV TOPHOW FOV GH GHDPHQ HW GX
UHQRUFHP HQWSLRSRM V GHV LQVIDAHVY D] T HV \iXU
® JHQH GDQV ® FDGH GH @ &&18&&
FRP SUHQQHQW

8 QH GHP DQGH DAHWI H DX 6% SRXU TXLO
OQFH HDP HQ IlQDO GX 3WRILPPH GH
7 WDYDIOGH / IP D LHQIRWA XU ®1 * HQUH HWGH
VRQ 3@MQ G$ PURQ VXU B! * HQLH DX FRXW/ GH \D
R DOMAP H VHWWMRQ HQ MIQ | jRENMPIL
HWWG DFKHYHU FHWH DP HQ GLFL @ \RI[ DQW HW
XQNP H VHWMRQ HQ QRYHP EWH | jREMIPW
HWWGT YDOHU GV SLRILNV GLGHQWIHU BV G 1LV
HAGN OFXQHY HWGH G VIALP LQHU®N SURUW YV

8 QH LQYMIMRQ DX[ 3DUAHV DX HQWWV GHV
1 DARQVS QHV DX[ RU DQHV FROWMA V GDQV @
FDGH GH @ &&1 8 && HWDX[ RUDQMDARQY
FRQFHUQ HV E GRQQHU BIXU SRIQAVGH YXH \XU @
P MH HQ — XYUH GX 3@Q G$ PURQ XU GBI * HQUH
&HV IQRWP DARQV HQ SDUARX@HU FRQFHUQDQW
&V SIRIKV GV G IV GV OFXQHY HW BV
SURUWY GHYDIHQNT WH \RXP MHV SRXU B

P DW/ / HV VRXP DWMRQV GHYDIHQWIQFOX(UH
GHV U \XODW \SI FALLTXHV SRXU RKDTXH DRANWY
GX SOQ HWSLRSRVHU GHV RUHQUIDARQY | XWKUHV
SRXU GV LQMDYHV HQ P DUAWH GH JHQUH HWGEH
FKDQIHP HQAFIP DA XH

8QH GPDQGH DAHWH DX WA VRUDNV
G1 VEEQU XQ WSSRUNGH M\ QMNVH E SDUAL GHV
FRP P XQFDARQVY GRUDQVHU XQ DWIHU E @
WR[DMAPH WWRQ GX 6% DYHF GHV
GWXWRQV AEOHV DX QYHDX[ U JIRQDOHW
P RQADO HW GH SU SDIHU XQ WSSRUN GH
M QARVH LH O VIRQWEBNV GVRXWRQV VHOXHY B/
GH (DWATHU
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$ PMRQ SRXU CDXVRQRP NMDARQ FQP DATXH $ &(
IDWU 1T ULHQFH E GHV P HVXUHV YVDQWE LHQRUFHU
G} GXFDARQ HW @ HQMEIMDARQ GX SXECF @
IRPP DMIRQ @ SDUAFAISDARQ GX SXETF (DFANWV GX
SXECFE E QQRP DARQ HWVW @ FRRS| IDURQ
IQMUDMRQDB! DX VMWH GH @GBUAF®I GH @
&&1 8 && HWGH @ UAF®!  GH @B FFRUG GH 3DUV
" HV GWVRXWRQV DXVRXU GXQH SOV JWDQGH
SDUAFISDVRQ GHV MIXQHV VRQM JDBP HQMOQFO\HV
GDQVFHWRUGELH GX NRXU

/RWGH D@ &2 3 E* OWRZ OGNV 3DUHY RQNV
GRAGd GIVEQW ®f SWIRIWP PH GH WDYDO GH
* OMRZ VXU @$ &( DILQ GLQFOXWH HWDXVRQRP MHU
SOV HILFDFHP HOWV® VRALW  HQ SDUAEXTHU GV

MIXQHV GDQVEBNVQ JRADARQY

/RW GH @ &23 E &KDP HORKHNK GV
3DUAHY RQVDGRSW XQ S@Q GDPRQ $&( XU
TXDWH DQV GDQV ®f FDGWH GX SWRILDP P H GH
WDYDIOGH * MRZ WU @5 &( /H SOQ GDPRQ
T VDEQNV GHV DAYV E FRXUVVAP H FOLLHV HW
@ WH/GDQV®I WP SVGIFLE@&23 HQ
HWYIVH E GRQQHU E GHQWHP E®I GH @ \RFL W &V
P R\ HQV GH \{HQI I HU GDQV GDPARQ FAOP DAIXH HQ
SDUARX@HU GV HQIDQNV HW GV MXQHV HQ
UHVSHRAVZQW HQ SLRP RXYDQW HW HQ SLHQDQW HQ
FRP S\ GV REQIDARQV HQ P DURH GH GLRIW GH
GKRPPH DML TXH dJDDWV GV VHHY HW
CDXVRQRP MDMRQ GHV IHPPHY /D d RAMRQ
SU YR DW T JDBP HQV ®f GDRIXH DQQXHO XU
@5 &(  HWBN 3 DUAHY HWEBNV SDUAHV SLHQDQMV QRQ
3DUAHY ROM W IONWHV E IDILH GHV VIXJJHWIRQV
VXUVD WAKFAKLH

/ Y1 QHP HQW ' IDRIXH $ &( . D GWRXW GX
WXLYL GH @1 YDOXDURQ HWGHV LDSSRUN \XU @ P \VH
HQ— XYUH GH % &(  HQ JDUGDQME GHVSUVWWHY TCHQV
D\HF GDXWHY GRP DQHV  SURUMIDLHY X
SWRIWDP P HGHWDYDIOGH * DMIRZ

,OD HX @HX E %RQQ SDLDANGP HOWVE @ U XQRQ
GHV RUDQHV \WEMGIDILHY 6% HQ MILQ / H ULDSSRUN
DQOXHO GH Wt QIRMVH GX SLRIWDP P H GH WDYDIO
SHXW WH FRQUXGV _LFL

- ' XEDO ® \XMMWD T W DERUG DX VIWH GX SRIQW

GH CRUBLH GX NMRXU GH @2 WIDQH IXEMGIDULH GH
PM HQ — XYWH 6% | 4 XHWRQV LHDWYHV E
CDPVIRQ SRXU CDXVRQRP WDARQ FIP DATXH z
& HSHQGEDQW DXFXQ FROWHQUXV QD TW DWHQWHW
FRQRWP TP HOMDX LUBV F HW  GX SLRMW
GH WGP HOQW IQVUHXU O VXWWW FROAQXHLD
Gi WH AW RWVAGH® (P HWHWRQ GX 6% E
%RQQ FHWIA DQJ H

75$163$5(1&(

| $ VAF® GH GBFFRWG GH 3DUV TVEEQWV XQ
PIFDQW H GH WDQWSDIHQRH WHQRWH  DSSHD

&DGH GH 7 DQSDIHQFH 5HQRWA @ QKDQRHG
7 WDQSDLHQR ) WDP HZRWIN RX (7) HQ D@LV

& HWDUAF®! WIBX®! TXH VIRXVIAV BV 3 DUAHV GRLYHQW
VRXP HWUH GHV LDSSRUN XU GIXUY SHURWP DQFHV
HWV GXW P HXUWHY SRXU USHAWU GV
HQDIHP HQW SUV GDQV ®f FDAH GH GXW/ &' 1

UHVSHPVIYHY DIV TXH GLYXQ XHU BV LQYHQUILLHY GH
OXW TPIMWRQY GH * (6 (Q RWH 1O HW
REQIDMRILH GH FRP P XQTXHU GHV IQRWP DARQV
WU G VRWVHQ IIQODQAHU ®f WDQUHUN GH
WFKQR®RIIHY HW G HQ RUFHP HQWGHV FDSDRAWYV
IRXUQL SDU ®V SDV G YHRSSIV DX SDV HQ
d YHRSSHP HQW /D FRP P XQFDMRQ
GLQRWP DURQV VXU GV P SDFW GX FKDQIHP HQW
F@P DATXH HWCDGDSVIMRQ HW IDFXOIVYH SRXU
VRXV [/ HV SDV HQ G YHRSSHP HQW SHXYHQW
T IDBP HQMUHQGH FRP SV GX VRXWHQ [LODQAHU

GX WDQU HUAGH VWFKQRE®RI LHV HAWGX. LHQIRUFHP HQW
GHV FDSDAWY Q FHWDULH HW LH X 3RXU SOV
GIQRWP DARQV\WXUCDUAE®  YHXIAQB] FRQUXOHU
®1* XIGH GH Gb FFRUG GH 3DUV

KWBV ®UDOHVSRQHRU Z S FROMQAKSERDGY

* XIGH VR ViKH 30UV $ JUHHP HOWSG SDIH



/HVSDVOVPRQVDYDQAHV 30$ HWGN SHAW
+VDV  IQXOILHV HQ d YHRSSHP HQW  3( '
GVSRHONG XCQH 18 LELOV TXDQWDX P RP HQWRa
LY VRXP HWHQW®BIXUY LDSSRUV E @ SRUVH E @
IU TXHQFH HWDX QLYHDX GH G VILOGHV LDSSRUNV HW
E®SRUNVHGHGH DP HQ

/ RW GH @ FRQT LHQFH \iXU ® FQP DWE . D/RRZ IFH
"'TAMRQ  &0$  ®V SDVRQNVRSW SRXUXQ
HOMP E®Gl FRPP XQ GH WIGN DSSUDEGN E
VROV GV 3DUAHV P DV DYHF XQH FHUMDICQH
IGf LELOV SRXU®N SD\ VHQ G YHRSSHP HQWTXLHQ
ROVEHVRIQ FRP SV WMQX GH ®IXUW/ FDSDAWYV ,0D
TJDBP HQWTW G AG TXH ®W GH FH SUP IHU
VRXU GV 5DSSRUN %4HQQDX] DX WAH GH @
7 WDQVSDUHQAH %75V HQ DQI@Y  GHYLRQW | WH
RXP lVDYDQAM® G FHP EWH

$ SUAV TXH GV 3 DUAHV RQADGRSW GHV P RGNBNV GH
VDEGDX] FRPP XQV E * WRZ SRXU WHQAH
FRP SW GH ®XW T P DMMRQV HWAKLYLH BV SLRILRV
YHW @ UDDDARQ GHV&' 1 E 6KDLP ( OBKHNK
H®V RQWVG 1IQL GV P R\ HQV GH FRP P XQTXHU HW
GH DP 1QHU ®V IQRWP DARQV d HV E GDGDSVIMRQ
HWDX][ [P SDFW GX FKDQIHP HQWFIP DATXH \XU
GXU/ VIAULVRRILHY UHVSHPLV

/ HV SD\ V D\ DQMRQYHQX GX FRQWMQX GHV %7 5V BV
QJRADARYY WU @® WDQWSDHQFH — \RQW
DAXHGP HOV FHOQM HY WU &V 10 GH
IQDQFHP HQWHW Bl LHQIRUFHP HQW GHV  FDSDRWYYV
DILQ TXH VRXV BV SD\ V SXMWHQMH FRQRWP HU DX]
UWNIGNGHWXIYL / DA AMRQ &0$ GHP DQGEDIW
DX) (0 GH SWHQGH &V P HXUHV @ FHWOILHY SRXU
JDLDQUU B VRXVIHQ ILQDQAIHU LHTXLY DX[ 3 DUAHV
SRXU SU SDUHU ®GXW UDSSRUNV / D TXHWRQ DT W
GVPXWH ®W/ GH @ 6% DYHF XQH DMHQARQ
SDUARX@NLH SRXU JDUDQAU TXH GV 10 ILQDQRHWY
YHW/ GV SD\V HQ G YHRSSHP HQMQ FHWDLLHV E @
SU SDUDARQ GHV %75V WRIHQW IRXUQY DYHF @
WDSIGW HWD FRAQXIW @ FHWOILHY

- ' XEDO ®f \XMWD 1 W DERUE \RXV ®f SRIQWGH
GRUBH GX MXU | B5DSSRUN HW HDP HQ
FRQRWP 1P HOAE GDUAF®!  GH @% FFRUG GH 3 DUV
| RXUQLVKUH GIXQ VRXVIHQ | LQDQAHU WK QLT XH DX
SDV HQ d YHRSSHP HQW SDUAHV  SRXU
Gl VDEQAHP HQWGH WDSSRUN HW®! LHQRUFHP HQW
GHVFDSDAW/V z

( QNH DXWHVFKRVHY @ d AMRQ

5 HFRQLDAGDXJI P HQVMRQ GH GDERFDARQ GDQV
® GRP DICH GLQMUYHQURQ GX ) (0 WHDW DX
FKDQIHP HQAWFQP DATXH \ FRP SUV Q) QMDAYH
GH 5HQRUAHP HQW GHV &DSDAWV SRXU @
7 \DQVSDUHQAH

DSSU AH & @QFHP HOAGH @ 3 OVWARWP H SRXU
@ WDQVSDUHOFH F@P DATXH XQ RXVIOHQ @ICH
GAWIQ E IDAOMU @ FRP P XQFDARQ SDU GV
SDV HQ G YHBRSSHP HQW GDQV ® FDGLH GH
q7) HW

6RXQQH GIP SRUMQAH GH @ \WXIIMDQFH GH @
SU YIMEIOA/ HWGH GRSSRUXQW GX VRXVHQ
IRXUQL DX[ SD\V HQ G YHRSSHP HQW FRP S\
WAQX GH @ WWDARQ SDUAEXANWH GHV 30 $ HW
GHV3(," SRXUG YHBRSSHUHMHQRUFHUBXW/
FDSDAWYV LQWIYMRQQH@N HWWWFKQTXHY GH
P MHHQ— XYLHGHQ( 7)

& RQFHUDQW GV SIRFKDIQHV T VIISHY @ G AMRQ
GHP DQGH DX \HRU VIUDAGH

2 WDQVHUXQ DWIHUHQ SU VHOAHOBRWY GX 6%

DOV TXH GHV DM@HWY U JIRQDX] HQ @QH
DYDQAFHWIA VHWWMRQ SRXUVRXWAQU BV SDL VHQ
A YHRSSHP HQWVGDQV @ SU SDUDMRQ GH BIXWY
%5V HW WQRUFHU OGNV  FDSDAWV
IOWMIMRQOHDN GXIDEGN HW GV W WP HV

QDARQDX] GH WXLYL

2 WDQVHUXQ GIDRIXH GH | DAOAVIMRQ HQ FRXW
GH VHWWMRQ TXL VH VIHQGD E @ 6% SRXU
IDADMU O SDUMIH GH STUHQRHY  TXL
SRXUDHQW TWH XWBV DX SDV HQ
A YHRSSHP HQW3 DUAHV SRXU UHQ RUFHU BIXWY
FDSDAWV LOWIAVRQOH@N HWBXUDY M WP HV
QVIRQDX[ GH VXLYL SRXU® P IMH HQ — XYUH GX
FDGLH GH WDQVSDUHQRH LHQIRLA

3U SDIHU XQ WSSRUN GH i QMWH VXU BV
HOHJIQP HOV VOV HW GV P HGXUV
SUDWTXHY SDUIT HV ®W GX GDBRIXH CH

IDAMRQ P HOMRQQ DX SDUWDIWDSKH FL
GHWXV




3U SDUHU DX SOXV VLG WRLY VHP DIQHV DYDQW
®1 6% XQ WDSSRUAMGH Kt QINVH  LH O VIDQW
GV IQRWP DARQV WU GV SWRRILWV N
P HA@BXUHV SUDATXHY BNV G LYV IHWRQW d V
E®PM HQ — XYUH GH G5 UAF® HW
FRQWQXV GDQV BV \RXP MWRQV SU VHQWHY
SDU GV 3DUAHV DIQV_TXH ®f FDV T A< DQW GV
[QRWP DARQVFRP P XQTXI HVSDU®NV SD\ VHQ
A YHRSSHP HQAGDQVBIXW %7 5V HW

2 WDQVHU BRW GH @ 6% XQ GD®RIXH GH
IDAMIMRQ SRXU T FKDQIHU GHV U \XODW GH
FH WDSSRUNGH Mt QIKRWVH / ROV GH @ 6%

®V 3DUVHY H DP IQHRQV ®V U \XODW GX
GD®RIXH GH |DAOMIDARQ Gb HW®! LDSSRUNGH
M QARWVH HQ YXH GH UHFRP P DQGHUXQ SURWMW
GH G FAMRQ XU FHWH TXHWARQ SRXUH DP HQ
HWDGRSWRQ ®RU/GH M &0 $

5(&+ (5&+( (7
296(59$7,21
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5 HFKHUFKH HW2 EVHUYDARQ 6\ VWP DATXH 562
HQ DQI@YV IDWU ITWHQAH DX P TFDQW H SDU
GTXHO GV 3DUAHV GRLYHQNV SWRP RXYRIU HW
FRRSTLHLU HQ PDUNH GH  WHKHUKH
GREVHUYDARQ VWP DAIrXH HW GH
G YHRSSHP HQW GDUFKIYHV GH GRQQ HV  /H
SU DP EX®l GH @ FFRUG GH 3DUV UHFRQQDAV @
Q FHWW GXQH USRWH HILFDFH HWSLRIUHWYH E
® PHOAH SHWOQM GV FKDQHP HQW
FOP DATXHV HQ VH IRQGEDQW \XU BV P HABIXUHV
FRQQDIMDQFHV  VAHQWITXHY GMVSRQEGN  VIQEY
TXH ®V DUAEGV HW  GH @B FFRUG SU YRIHQW
\SI ALTXHP HQWTXH GHV P HVXUHV VRIHQW SUMAV
FRQRWP TP HQNV DX[ P HAXUHV FRQQDMDQFHV
VAHQWIT XHY GVSRQUE®N

/ HVQ JRADARQV\XUM® 562 \H G LRXGIQWVGDQV G
FDOLH GX 6967 $  / HVQ JRAIDARQY FRQFHLIDQAD
| UHFKHUAKH z RQAT G LDBP HQATHX DX FRXW GH
® SUHP INLH M UH GH VMWRQV GXQH DQQ H 6%
HW  FHONV  FROFHUIQDQW | GREVHUYDARQ
VW WVP DAXH z DX FRXW/ GH @ \HFRQGH ST URGH
CH VHWRQ GXH DQJ H &23
) &&& 6UBT S SDLD

/IROWWGH® RKP HWWRQGHV6% GV 3DUAHV QH
VRQWSDV SDUYHQXHV E VH P HWWH GDFFRUG XU O
IDWTXH ® LDSSRUN$5 GX * (& TVIWI @ z
WDSSRUN B SOV FRP SBW HW &I SOV \RIGH
G\VSRQE® RX TX LOWHSU VHQUIIMWDRYHIBP HQMBN
sV UFHOMV HW | P HOXWHY GRQJ HV
VFHQMILTXHY GVSRQE®N z $ X @HX B FRQVHQUXV
DWAQWXU BV SLRMW GH G AMRQVGH @ &2 3 HW
CH®&0$ IDWMP S®P HQWU IT ULHQFH DX $5
FRP P H T VDQWSQXV FRP SGMWHWSQYV LREXWH TXH
®I WDSSRUMS 5/ HV SLRWMIW GH FRQEOMRQV TXDQW
EHX QRWMIQVNTXH®I$5 HWM XQH FRP SRVDQM
P DMXWH GHV P H@XUHY GRQQJ HV VAHQUILTXHV
G\VSRQE®N XWDM HV SRXU @ SUWVH GH G AMRQV
UHDMYHV DX] FKDQIHP HQW FIP DATTXHV z

/R GX 6% SHQEGDQW @ &2 3 &V
Q JRADARQV FRQFHUWQDIHQAMGH DP HQ GHV P MAVE
MXU GX 6\WWP H P RQADO GREVHUDMRQ GX
F@P DV HW GH (2 UWDQMOARQ P T WRIRBRIITXH
P RQGD®! ®f LDSSRUNGX &RP IW/ VXU GV VDAY
GREVHUYDARQ GH @ 7HUH HWGX * LRXSH GH
FRRUGLQDVRQ SRXU GV \DWA@MV P T WRIRBRILTXHV
®V UDSSRUNV GHV -RXUJ HV GIQRWP DURQV \iXU @
7HUHGH HW

/| H6%67$ D DERSW GHV FRFOMRQV R/ GH \D
M DQFH SOQNH GH FeWWUH G G AHP EWH

HWD WDQW LV GHV SLRMW GH G AMRQVE @ &2 3
HWE &0 $ TXLRQAHQUXIVIA T W DGRSWV

| HV_FROFEOMRQV GX 6%67$ FRP SUHQQHQW HOWH
DXWHV

/ D UHFRQQDIMDQFH GH @IP SRUMQFH YIVID®! GH
GVSRWHU GH M WAP HV GREVHUYDARQ GH @
7HUH WREXWWV HW GHQHIIMAHP HQW GH
GRQQ HV \iXU GH ®QIXHV ST URGHV JUEFH E FHV
MWYP HV SRXU P IHX[ FRP SLHQGWH O®V
FKDQIHP HQW  TXL VRXFKHQW ®f VWP H
FOP DATXH P RQADO HW GXU RUWIQH GV
P HVXUHV GDW/QXDARQ HW GDGDSVIMRQ |\
UHDAYHY HABN M WP HY GDBIUM SU FRFH



([SUP HQWV | IQTXIWGH HW  YIYH
SU RFFXSDMRQ z TXDQWE d VBWGX M WP H
FCP DAXH P RQEADO HW DX IDW TXH CDQQ H
HVWHQ SDWH GH GHYHQU @ SOXV FKDXGH
NOP DLV HQUHI MG H
4 XjlO FRQYIHQW GH FRP E®U GV OFXQHV HQ
P DANLH GH GRQQ HV QRVIDP P HQWFRQFHUDQW
GD® RSKNLH K\ GLRVSKNLH @ FU RVSKNLH
CRA DQ HW eV U JIRQV FMRLHV GV IRUW
WRSIFDBNV GV JRQHV G VHUATXHY HW GV
U JIRQVP RQUIDIQHX\VHV
BRXWQH TXIO FRQYIHQW GH FRQAQXHU GH
FRP E®GIU GV OFXQHV HQ P DANUH GREVHUYDARQ
W W/P DATXH E @i FKH@ P RQGEDG! HWQRWA BV
HIRUV VRXWIQXV G SRTV DX WAH GX
0 T FDQW H GH 1LQDQFHP HQWGHV REVHUYDURQY
VWP DATXHY 62)) SRXU VRQ WG HQ
D@V ,0 HQFRXWDIH GV 3DUAHV HW GV
RUDQVMRQY FROFHQ HV E WHQRUAHU O
VRXVIHQ TX HIBV DSSRUMQADX]  \SI FIDDWHAV GH
GREVHUYDARQ M WI/P DAINXH
3LHG QR GH @ OQRXYH® IQWDMYH GH
WUYH@MQAH P RQAD®! GHV JO} E HIHW GH
VHUH
6RXQQH TX LOIP SRUM DX SXV KDXWSRIQWGH
GVSRWHU GREVHUYDARQY M WP DATXHV E
GDSSXL GH GDGDSVIMRQ HWGH IDILH XQH U DOW
GH AQMIDAYH $ GUMV SU FRAHV SRXUVRRXV HW
,QYMA GV 3DUAHV HW GV  RUDQVDARQV
FRQFHUJ HVE IDILH SDUAGH GXUDMY®I  DRPW
DX SOV VUG WU ®V WKRP HVY HW GV
P RCDOA/V GRUDQAMDARQ  SRXYDQW | WH
HOYMIT VSRXUM -RXUJ H G IQIRWPP DURQ \XU M
7 HUH TXL VH VIHQGLD SDLD@IGP HOAME \D
NP HVHWRQ QRYHP EWH

/ VA AMRQVGH @ &2 3 &0 $ UHFRQQDIMWHQWTXH
®1$5 UHSU VHQM XQH T YDOXDARQ SOV FRP SGMA
HWSQV LREXWHM TXH Gl $5 HWHQFRXWDIHQWV®
FRP P XQDXW VAHQWILTXH E FROMQXHUGT QUILU @
EDH GH FRQLDMDQRHY VAHQMITXHY \XU GV
FKDQIHP HQW FQ@P DATXHV HW GH FRP EGU GV
OFXQHV GDQV. BV FRQQDIMDQAHY HQ YXH  GH
WXWQU & RFB GX $5  ( @V HQFRXWDIHQW
T IDBP HQNVGNV 3DUARV E FROAXHU GH VDSSX\ HU
WU GV IQRWP DARQV GX $5 SRXU 1 FOILHU GV
SROAINXHV HAS@QV G DPARQ QDVRQDX] HQ P DUALH
GH Fa@P DV

/H$5 GHYWDWI WH SXEA GIAL IIQ HWRQ
HSNH TXH &V Q JRADURQY HW BNV GMVRXWRQV
RV GH @ SIRFKDICH U XQIRQ GHV 6% HWERW GH @
&23  FROAQXHRQNGH \RXQQHU AP SRU/DQFH
GH FRP E®IU GV OFXQHV HQ P DARILH GH WHFKHUFKH
HWG REVHUYDURQ M WP DAINXH

5(63(&7 " (6
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&RP W SRXUIDAMMAUD P [MHHQ
— XYUH HWSLRP RXYRIU® UHVSHFW
GHV AVSRMMRQV GH G FFRUG GH
3DUV

/ $ FFRWGGH3DUVDT VIEQ GDQVVRQDUAF®!  XQ
P T FDQW H SRXU IDAOAMU @ P IMH HQ — XYLH HW
SWIRP RXYRIU ®f UH\VSHFW GHV GVSRMMRQV GH
G FFRUG &H P TFDQW H SUHQG @ IRWPP H GXQ
&RP IW 3%$.&& SRXUWRQ WJGI HQ DQI@MV TXL
HWRKDUWT GH DP 1.QHU &V TXHWIRQV GH P MH HQ
— XYUH HWGH UHVSHPWGHY GVSRUMIRQY GH G FFRUG
GH 3 DUV SDUGN 3 DUAHV

/IDQOHGHOQNH @&0$ D.DCRSW ®&f LHWA GX
WNIGP HOMOQWNUHXU GX 3% ,&& G FRXOQNGHV |

0 RGDOW/V HWSLRA GXUHV SRXU ®f |RQPARQOHP HQW
X FRP W QWX SRXU IDAOMU @ P M HQ
— XYUH HWSLRP RXYRIU ®&f UHVSHRPWGHY GVSRMMRQY
GH GBFFRWG GH 3DUV M DX SDIDJWDSKH — GH
COUMF®! GHGBFFRUGZz / D SUHP INLH SDUAH GX
WIGP HOW IQAWVUHXU DYDWTW DGRSW GDQV @
GAMRQ &0$% ' HSXV ®@&0$ DSUVQRWM

GX UDSSRUAGX FRP W E@&0 $

$ ' XEDO® SU MGHQAGX &0 $ D LQYIW BV 3 DUARV
E SUHOGLH QRWMA GHV LQIRUP DARQV FRQUHQXHY GDQV
®f UDSSRUN DQOXHO GX 3% .&& \ FRP SUV @
WHFRPPDQEGDARQ TXH @ &0$ SWRANGH DX
SWHP IHUH DP HQ GHVP RGDDW YV HWSLRA GXUHV GX
3%$,&& HQ DX RXWGH®&0 $ DX @HX GH
®&0S$  TXLDXWD @HX HQ G FDOH HQ
WMRQ GX &29," ,0Q\ D GRQF SDV HX GH
Q JRADARQV\XU®I 3% ,&& E' XEDO




& HSHQGDQW ®f LDSSRUNDQQXHOFRQAHQWT XHI XHV
T ®OP HQWE QRWIUFDULOVDIIMGX SUHP IHUH HUFLIFH
GHVIRQPURQVGX &RP IW

$* 5,88/ 785(

. /H&RP IW D FRQWIDW TXjXQH 3DUAH B 6DIQW
6lINUH QDDW SOV FRPP XQTXI  GH
FROMEXVIRQ G VP 1 H DX QlYHDX QDVIRQDO
&' 1 HWIXXQDXWH 3DUAH QVDQGH QDYDIW
SDV \RXP IV GH FRP P XQFDARQ EIHQQD®!I GHV
IQRWP DARQV VXU B 1LQDQFHP HQAVH  DQWA HWD
d AG GHQIDIHUXQ! H DP HQ GH TXHWRQVz
HWHQDIQRWP T GVGHX] 3 DUAHV
6XW E @ UFHSVRQ GH ® QRUIFDARQ
6DONVGINDHDFRP P XQTXI WD&' 1 ®f PLOL
HWQMDQGH D SU VHOW GV IQRWP DURQV
FRQRWP T P HQADX SDUDIWDSKH — GH GDUAF®
GH@ FRWGGH3DUY G MIQ
(QRXWH ® &RP IW D QRW TXH WRLY 3 DUAHV
DYDIHQV  WVRXP IV BXW/  FRP P XQFDARQV
EIHQQD®BV YID ®&f SRUMOHQ @IQH DSLNV @ GDVWM
MW I[TH GV ® d AMRQ &0 $
SDUDIUDSKH / H &RP IW D SDUAASI E XQ
H HUFAIFH GH UHQRUFHP HQWGHV FRQLDMWDQRHV
D/HF ® GQYMRQ GH WDQWDHAH GX
VRO VBUDW  DIIQ GDSSWRIRQEU \D
FRP SU KHOMRQ GHV SU SDUDAV HQ FRXW SRXU
®V UDSSRUN EIHQQDX[ XU @ WDQVSDUHQFH DX

VHQ GX FDGLH GH WDQVSDUHQFH UHQRWA GH
@B FFRUG GH 3DUV

( Q QRYHP EWH ®&0$  GHYLDIWSUHQGH
QRWM GXQ DXWH WSSRUN GX 3%$,&& TXL
FRP P XQTXHD VRXWH DP HQ GHV TXHWIRQV RX
GP DQGHDE ® &0 $ GH DP 1QHU ®V SLREGP HV
MW/P ITXHVA VE ® P MHHQ— XYUH ( QRX\WH @
&0 $ H DP IQHD BV P RGDOA/V HMBV SLRFA GXLHV
GX &RP IW

/ RO/ GH @ SU A GHQW FRQIT LHQFH \XU ®1 FIP DW
HQ GV 3DUAHY RQOVGHP DQE DX 6%67$ HW
DX 6% GH PHWMH HQ SOFH QQWDYH
TXDGUHQQD® FRP P XQH GH & KDLP  HO& KHINK \iXU
® P M HQ — XYUH GXQH DPVIRQ FIP DAXH SRXU
CDIUFXOXWH HW @ M FXUW DIP HQMUWH / HV
REMPAIV GH QQWDAYH FRP P XQH VRQW HQWH
DXWHV GH SLRP RXYRIUXQH|  DSSWRFKH KROWMINXH
z SRXURIIUUXQH JDP P HGH El Q1 IIFHV P XSGV
WY TXH (DGDSVIDARQ GV FREQ IIFHV GH
GDGDSVIMRQ HW (QDMVQXDARQ  HW WDIVWU BV
TXHWMRQV d HV E CDUJUFX®XWH HWE @ M FXUW
DIP HQMUH HQ DP TARUIDQW @ FRKI LHQFH @&V
M QHULIHV @ FRRUIGIQDARQ @ FRP P XQFDARQ HW
HQ IRXWQMDQN XQ DSSXL HW GHV FRQHY
VAFKQT XHV

/RO GH @ PTPH FRQTUHQAH GV 3DUVAHV RQW
G AG TXXQ SRUMO HQ @QH SDUMIHD GHV
IQRWP DURQV \XU GDPARQ FOP DAIMXH WDIVBQNGHY
TXHWIRQV d HV E GRIUFXOXWIH HWE @ M FXUW
DIP HQVIILH

- ' XEDO GDQV ®f FDGLH GX 6% HWGX 6%67$ GV
SD\V ROWGMXW GH @ P DQNWH GH UHQGH
SRU/BIOHQ @QH RST UDARQQHOHWRQAM DP 1J &V
TOP HQWV T YHOXHY GH AQWDAWYH FRP P XQH
&HSHQEGDQW FRPPH L&Y QRQW SDV UXWL E
SDUYHQU E XQ DFFRWG  GIV_FRQEGMRQV SU AVHOW
MP SGP HONTXH GV GMPXWRQV VXU B VIXMIW\H
SRXUKXLYLRQW B GX 6% HQ MIQ HQ
VHQDQWFRP SV GHV QRVAV IQRWP HGBV GH @ &2 3
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/ H FRQHQUXV HVWWJ FHWOILH SRXU GV G AIMRQV
P XOUDWIDBY GH @ &2 3 HWGH @ &0 $ HWOGNV
SIRFHWXY  GS@®P DATXHY 1P SOrXiv - \RQW
JT QWGP HOW ®GIQW HW P SAIXHQW VRXYHQW GHV
FRP SWRP IV 7 RXWIRLY DX GHE GHV Q JRADARQV
IRUP HEBV GV +VDW GV HQAAV LQUDQDARQDBN HW
GV DPIAXLY SUYT V SUIHQOHQWGH SOXV HQ SOXV SDUAE
GV HQDIHP HQV WHARUHY &HUMDIQHY GHV

SUQASDBV IQWDWYHY @A HV E @ &2 3 VRQW
DERUG VFLGHWRXV

&2 0 %B67,% (6)266,/ (6

/D SUMGHOFH GH @ &2 3 DX FOWV GH

¢ WDEIH 6DRXGW RQVW @ @ &KDUM GH
G FDLERQMMRQ GX ST WRB! HWWGX JO MJQ H SDU

HOQAUHSUMHY GH FRP EXWIEGN IRMGBN /[ H
GRPXP HQWHQIDIH E P HWH 11Q E @ FRP EXWIRQ
GH JO HQ VRUAKNWH GIAL E 1P IQHU BV
TP IMRQV GH P T VMDQH HWE VDQIQHU VXU @1 ] T LR
QHW GIFL / HUDIHP HQW FRXYWH OGNV
TP IMWRQVA HV DX RS UDARQV HWCQH VI WAQG SDV
DX 1P DMRQVGH FDWJRUH

$LBXW @ &RE®P EIH D DQQROA  VRQ VRXMHQ E
XQH SLRSRUMRQ GH WDW GH QRQ SWRAT UDMRQ
GHV FRP EXVAEGNV IRMBN SRUMQNV®! QRP EWH GH

SDV TXL VRXVHQQHQW FH WDIW E & HW B
SUHP IHU JUIDQG H SRUDWAXU GH SIWRB®I E

WHWRIOGH B JURXSH

/ $ADQFH +QHUMHU DX GHE GX FKDLERQ
3RZ HUQJ 3DWV& RDO$ @DOFH RX 33&$  HVWXQH
[OVDAYH @OH H RW/GH® &2 3  TXLVHQIDIHE
TQP IOHU SWIRILHMYHP HQWV ®f FKDLERQ  \DQV
GVSRVMI G DWVQXDARQ ' H QRXYHDX] LI QDVIILHV
RQMHWRIQAFHWIA DADQFH GXLDQMD &2 3 GRQW
GNV+\VIDWV 8 QVHWBN+P LLDNV'$ LDEHVS QV

/ j$ FR O UDWAXU GH WDQMMRQ GX FKDLERQ P HQ
SDU®) LDQFH GV VW8 QVHWGB ( DTW @QH
DIQ GH GLIXVHU GV FRQQDMDQFHV GH FRQFHYRW
GH QRXYH@BNV SROATXHV HQ \DSSX\ DQW \XU GV
P H@XUHV SUDAITXHY HWBNV H ST UHQFHV SDM HY
HWGH SEIVIAU GH QRXYHDV YRIHV GH ILQDQFHP HQW
SXEQF HWSUYl SRXU SHP HWMH XQH WDQMMRQ
MW GX FKDUERQ DX[ T QHUI LHV UHQRXYHDE®NV

/ j$ XWAUDIH HW® 1 ROWYNUH RQVUHRIQNV®! & BDQ
(QHU\ 7WDQMRQ 3DUQHUKIS &(73  XQH
IOVMDWYH P RQGD® YMDQN E P HWWH 11Q DX
IIODQFHP HQW  SXEQF IQMIDARQDO  GHV
FRP EXWIEGNV IRWMBV

/ HV3D\ V%DV RQM W E @ WWWH GXQH FRDDARQ GH

SDV HQ SXEIDQW XQH QRXYH®I G FOLDARQ
FR@PWYH DSSHODQWE @1 @P IODARQ SWRIUHWYH
GHV \XEYHQURQV DX[ FRP EXWIEGN IRMOBNV [ HV
VWQDILHY VH VRQW HQIDUTV E DPTARIHU @
VDQVSDUHORH FRQPFHUQDQW®BIXWY G SHQWHY d HY E
FHV \XEYHOURQV

/$' £)25(67$7,21

/| HJ MOKOMGHD&2 3  DIQARGXIWGI ) RQGV
| 7 WRSIFDO) RIHW ) RUHYHUZz  GDQV B EXWGRITUU
XQH DIGH IIQDQANLH E- SDVV WRSIFDX[  SRXU @
SU VHUDURQ GHV DLEWHV / H IRQGV SLRSRH GHV
YHUHP HQW DQQXHY E FRQAMRQ GH FROHUYHU RX
UHWIDXUHU GHV KHRVILHV GH IRU W / jDP EIMRQ GX
%] VOHWG REWQLU P LADUGV GH GREWY SRXU
® IRQGVY HQ P REIMDQW GHV LQYHWIWHP HOW
DXSUW GH IRQEV WRXYHDQV HW GH GYHW

IQHWMIAMHXY/  SDIP L OMTXHY  QUQGXWMH
SI WRONWH

/H 5RDXPH8 QL JHW HQDI E YHUHU

P L@RQV GH GRAW WXSSOP HQMILHV DX ) RQGV
EU MAHQ SRXU @5 P D) RQH SDLDANGP HQWE XQ
HQIDIHP HQWE LQMWAUGLH @ YHQM GH SLRGXIW d V
E ® G IRHWDMRQ L®JIDBI GDQV VHV FKDOHV
GDSSWIRYIMRQQHP HQW & HWM IOMUGPVRQ
HQ GREHDIWGKXL®! GH SDP H ®f FOFDR ®IE- XI O
FXLUHAG VRD



/ D) IDQFHDFRQLLP T VRQ VRXVIHQ I LQDQAHUE WRLY
LQVIDAYHV GH 1LODQFHP HOM RUHWAHU  DARXDQW
PIAORQY GH GRMW E @ 3DSRXDMH 1 RXYH®
* XIQ H P LRQV GH GR@W E @ 51 SXEQ@rxH
G P RAUDATXH GX &RQIRHW P LTRQV GH GR@MW
E @ 51 SXE@TXH GX &RQIR 8 QH SDUAH GH FH
ILQDQFHP HQW GHYLDIW SWRYHQU GH  WDQWDPVRQY
Yl UIIDE®N GH FU GW FDUERQH

). 151 &(

/ D' 1T FOUDARQ GHV GULIHDQW GHV+P ILDW'$ LDEHV
8QYV WU ®f FDGH P RQADO GH ILQDQRHP HQW
F@P DATXH ' HFOUDAWRQ RQ D * GREDO &P DM
YIODOFH ) WP HZRIN MJQ HSDU  SDV YDMH E
FRQGXILH XQH U IRWP H IlQDQANH JT QWD H

FRP SUV FH@I GHV EDQTXHV P XOUDWIDBN GH
G YHRSSHP HQW

/D) WDQFH HW® . HQ D RQWRU T ® * LIRXSH GH
7WDYDIO XU @ ) MDD/, QMUIQDARQDB!  SRXU
IDIRUAMHU  ®f d YHRSSHP HQV' HW  GDPRQ
FIP DATXH DIQ GH IDWH SUHWRQ HQ IDYHXU GH
VI HV FQP DATTXHV XU GDYIDURQ ®N FRP EXWIEGN

| RVBN HABN WDQUDPRQV 1 LQDQALNLHY

$*5,88/785( (7 6<67° 0(6
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/D ' TFOWDARQ GHV +P LDV XU CDIUFXOXWH
GXLWDEG! GV W WP HY DIP HQMLLHY U MQHQW HW
CDPVIRQ FIP DWIXH ' HFOWDARQ RQ 6XWIIQDE®
$ JUEXOXWH 5 HMIHOW) RRG 6\ WP V DQG & @P DV
$ PMRQ WJQ HSDU SDUAHV DTW @A H ®RW/
GHD&23 6P XODJ P HQW XQ JURXSH GH
DRVAXWY QRQ TVIAITXHV D MJQJ G SSHOE CDPARQ
SRXU @® WDQMRWP DARQ GV MUWKP HV
DIP HQMILHV DSSHDQN E XQH WDQMMRQ GH
OMMDARQ GH FRP EXWAEGN IRMGBN GDQV BV
WP HVDIP HQULLHYV

/ RO/ GH @ -RXUJ H GH DIP HQ/MARQ (% @DQFH
GV FKDP SIRQV SRXU @ WDQMRWP DURQ GHV

W WP HV DIP HQWLHV D T W @QF H SDU ®1 %] MO
®1 &DP ERGJH @ 1 RUNUH ®i 5Z DQGED HMD 61HUD
/ HRQH &HP I P HNMRXU @ WDQVRQ GHV1 DARQY
XQHV SRXU GDIP HQMARQ HAGDIUEX®XWH )$2 D
SXEA XQ WSSRUN XU XQH IHXIG GH WRXWA
P RQGD® SRXU DMAQGEH @ M FXUM/ DIP HQUILLH
2" \DQVA SDAMHUGBI VHXIOGH €&

1$785(

/ HV IQUDAYHV \IXU B FOP DIVERUY GH @ -RXUJ H GH
@ QDWH RQASRUV VXU ® P DQINLH GLOWJIWHUGHY
DPVIRQV SRXU DIVAQGH E @ IR GV REMPAV GX
&DGH P RQGDOGH @ EIRGYHUMW GH . XQP 1QJ
ORQM DO MJJ ®W GH @ &23 XU @
EIRGLYHOAW HQ HWAHX[ GH Gb FFRWG GH
30UV

/IDSUMGHFHGH® &2 3  GHV+P ILDW $ LDEHV
8 QV HWD SU MGHOFH FKIQRMH GH @ &2 3 \XU
® EIRGYHMW RQN SXEA XQH G FOUDMRQ
FRPPXQH WU ®f FOPDW @ QDXWH HW GV
SRSXOMRQV UHFRQLDIMDQMD @ FHWW GDWXUHU
® FRK WHQFH HQAH GV SWIRFKDIQHV &' 1 TXL
VHLRQMRXP MRV HQ HW®N SLRFKDIQV SOQV
QDARQDX] SRXU @ QDWIWH TXL GRLYHQW | WH
RXP IV DYDQV® &2 3 VXU @ EIRGYHMW HQ

/ D &KIQH D QRVIP P HQMHWRIQAD + LIK $ P EIMRQ
&RDDARQ IRU 1 DIWH DQG 3HRS®!I XQH LQWDWVH
FRP SRV H GH QDARQV TXLVH VROQAMHQIDIT HVE
SIRWJIHU GHO7HUHGIAL DT W @A H
E3DUVHQ

0+7+%1(

JRO/GH®&23  GH QRXYHDX] LJQDVIILHV RQW
UHWRIOW B * BREDO 0 HVKDQH 3®IGIH  SRUDQW G

VRVIDOE SDV & HWHQIDIHP HOMFR@PW OQH

RWGEGHD®&23 YMWHEU GXLH®VT P MWRQVGH

P1TWDXH GH SDU WDSSRUNVDX] QYHDX[ GH
GIFLE

[ HV VDV 8 QV @ &KIQH HW®N +P LLDW $ LDERV
8 QV RQVWQX XQ VRP P HW\XU ® P T WDQH HW
GDMHVJIDO TXH®I&2  HQFRXWDIHDQABN SD VE
VRXP HWUH BIXUY SLRFKDIQV S@QV QDVMRQDX] \XU ®
FOP DWDILQ GH JDLDQAL TX LY HQIGREHQMWRXV GV
* (6 HW TXLY VDSSAXHQWN E CHQWHP E®I GH
AFRQRP IH /HV +VDW8 QV RQW 1JDBP HQW
DQORQOA BIXU LOMQARQ GH U GXWWH ®1 P T VIKDQH HW
GDMWHV SR@DQV SWRYHQDQW GH  AQGXWMH
ST WRONLH WA D LINLH



+1(5* (65(1289(/$% (6

/ HQUDIHP HQW P RQEDO HQ P DANWH GT QHUILHV
UHQRXYHDEGN HWGHILFDAW T QHUIT WIXH * GREDO
5 HQHZ DE®NV DQG ((QHUI\ (HIFHOR 3®IGIH DTW
OH RUW/CGHD&?2 3 SWRP HWDQWGH WIS®U @
FOSDAW P RQGDB IOMDADH GH SWRGXPIRQ
GI QHUIH LHQRXYHDE® SRXU® SRUMUE DX P RIQV
*: gl HQ WWIQDQW FRP SV GHV
GlIT UHQW SRIQV GH G SDUN HW GHV MWDARQV
QDARQDBN HWGH GRXE®U G VIDX] DQQXHOP R\ HQ
P RQEDO GH SIRGXPIRQ Gi QHUIH UHQRXYHDE®
GHOYILRQ E SXV GH FKDTXH DQQ H
MVTXHQ / JIQVMDAYH D TW P HQJ H SDUGB (
®N £VIDW 8 QI HWBN =P LLDW DLDEHV XQV HAWD T W
WQ H Shu SD\V / D &KIQH HWQQGH DYDIHQW
WXWIQX GREMPUIL GH WISGU GV 1 QHULHV
UHORXYHDEGNV ®RU/ GX VRP P HWIQEHQ GX *
P DVQROASDVMIQ & QRXYHCHQIDIHP HOW

| HV FKDP SIRQV GH KDXW QYHDX HW @5 JHQRH
[OMIODARQDBI GHV  TQHUIHY  IHQRXYHDEGNV
5(1% ROVOQA @ @DQFH | 8 WDAHV IRU 1 HW
=HIR z TXLFRP SLHQG  \RAI WV P RQEDBNV GH
VHUYIEHV FRGPWY HWMHQIDIH E IDILH SLRIUHWHU
O G YHRSSHP HOAGHVT QHUILHV SLRSUHV

18&/+$,5(

8 H d FOLDARQ WHDMYH DX VASGP HONGH @
SIRGXPMRQ G QHUIH QXFODLH GLAL
UHFRQQDMDQMB! LB HWHQMHOWRX] SDU Gl QHUILH
QXF® DLLH SRXUSDUYHQUE @ QHXWDMA/ FDLERQH D
TW DSSWIRXYI HSDU ~ JRXYHUQHP HQW QDVARQDX]
®W GH @ &23 GRQV BV +VDWVS QV O
5R\DXP H8 QL @) WDQFH HA®GI -DSRQ

1' 8675,( /285" (

/j$@P DIQH HW ®f &KID RQV @A XQ FOE
F@P DATXH TXL FRP SW DPWHGP HQW

P HP ELHV SRXU IDYRUMHU @ FRRSI LDARQ DILQ GH
UGKILH GV TP IMWRQV GV IQGXMWMHY ®XUGHV
V@V TXH GDAHUHWG! AP HQW

6917+

/D &23 D RUDQM @ SUHP INWH NMRXUWJ H
Vi P DAMXH VXU @ VDQW P DUNXI H SDU GDQORQFH
GH @1 FOUDARQ GHV +P ILDW VXU ®f FOP DAHWD
\MDQW  DYHF WQDIILHY /D d FOUDARQ
DILLP H OXWHQFH G DI W FRQAH GV FKDQIHP HQWV
FOP DATXHV SRXU GH P H@XW U \XODW HQ
P DANUH GH\DQW

" HV JIRXSHV W TXH ® ) RQGV YHUN SRXU ®f
FOP DW @ %DQTXH DMDAWTXH GH G YHRSSHP HQAHW
® )RQGMRQ 5RANHHBU RQW DQQROH  XQ
ILODQFHP HQW GXQ P IAIDUG GH GRAW SRXU ®f
F@P DAHWD \DQW

6<67 0(6" (
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/ H* QREDOS RROQ) 3GIGIH DERSW RUWGH @ &2 3
DIW MJQ SDU  SDVHWYM E U GXILH DX
P RIQV GVIP MRQVA HV DX M WKP HV GH
UHLRIGWHP HQWGDQV VIRXV BV VHRAWXWY E ¢ FKHE
P RQGED® SDU WDSSRUAMDX] QYHDX] GH Gl
HQ FRKIUHQRH DYHF @ QP MDARQ GH
GDXJP HQMRQ GH @ WP ST WDWIWH P R HQH
PRQGEDB E  ¢& HWHQ @QH DYHF CDMAQM GHV
REMPWY P RQADX[ GH]TWR TP MWRQ QHWH DYHF
GHV SIRILNV FRQMG LDEGN HWXQ T @UIIWHP HQW
GH COFFNV DX WHILRIGWHP HQWGXUDE® G LFL
61 SDU P HQW ® 3WRIWDP P H GHV 1 DARQV XQHV
SRXUGHOVILRQQHP HQW 31 8 ( D@QA ®f LDSSRUNV
* REDO &RRAQYY : DWK TXL QRWM TXE
P HVXWH TXH ®V WP ST LDWHV DXIP HQMQW @
GHP DQGH GH UHLRIGMWHP HQAFLRO\DX\AL




