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&ROW W DD/OWRQ HHOWEH HQ P DV LH

0 «GHAQV GX 0 RQGH SWKWVHQM $QIRXOP H GHSXLY D Rk« HQ ®! SIRMMGH P «GIDWRQ HQ VDQW
6RQ REMPW D «\W GH IDFLOMAU VXU  DQV XQH SUVH HQ FKDUH HQ VDQW J@RED®I HWLQWI UcH GDQV B GLRIW
FRP P XQ GHV SHURQQOHV P LILDQMAV HQ VIVXKDVRQ DGP LOMADVIYH SUFDULH SUWHQWAV VXU @ * LDQG
$QIRXGP H (Q 0 «GHAQV GX 0 RQGH D DPW VRQ GeVHQIDIHP HOWIWrFH DX WDQV HUAGH VHV DPAYIWY GH
P «GIDWRQ HQ VDQW ¢ @ 3HP DQHQFH G$FPRV DX| 6RIQV GH 6DQW  3$66 GX &HOWH + RVSIMIIHU G$SQIRXGP H

" DQVAH FDGH GXTXISH D VRXKDIW FRQGXILH XQ WDYDIOGH FDSVIMDMRQ SRXUIRWP DOVHUHWSDURI HUGH, S«UHQFH
TX H! D DFTXIVH DYHF VHV SDUMQDILHV DX FRXW/ GHFHV - DQV GLOMUYHOMRQ

o $X[ DPVIXUMILFHV UHSUHQHXUHXVHV GHV DRAYWY GH P «GIDARQ HQ VDQW G YHBRSS«HV SDU 0 «GHAQV GX
0 RQGH ¢ $QIRXGP HDILQ TX L& HBN E<«Qxl LELHQWG XQ WDQM HIAGH FRQQDMDQRHY HG RXWY

o $X[ SWRIHWRQQHIBN HWWMAXPXUHV GH GLRIWFRP P XQ GX VHRXUP «GLFR SV FKR VRFLDOT XL VRXKDIWQW
VHQIDIHU GDQV XQ SWIRMWGH P «GIDWRQ HQ VDQW HWRX TXL VRXKDIWIQW E«Q«I IAHU GDUIXP HOW SRXU
FRQYDIQRH GIXWY GILHARQV GH VA GQPHUVDQV DSSUKHMRQ DYHF GHV RXWEY VP SGNV HADFFHVMEGN

o $X[ DXWHV SLRMW GH 0 «GHFLQV GX 0 RQGH HWSDUMQDLLHV IQWMYHQDQWDXSU V HWDYHE GHV SHWRQQHV
P LJUDQWMV HQ VWMDWRQ DGP [QMADWYH SUFDILH SDURXVHQ ) LDQFH

&H QUHWHDYDQURXWRUHQA YHW BV DAMXULEHY DQIRXP RIMQHY P DIV SHXVWRXWE |DIW-WH WDQVSR\ ¢

GDXWHY WULMVRILHY  HQ JDUGDQWQDQP RIQV HQ WW TXH FKDTXH FROM W HWWMQIXTHU 7RXW LOMIYHMRQ

FRQGXIW VXU @ EDVH GH FHV «@P HQW FDSIMIDAV QPHAWWILD XQ GIDJQRVE GRFDO QP STEDARQ GHV SHWVRQQOHV
FROPHUQ<HV HWGHY SDUAHY SUHQDQWY GDQV ®Ff SIRFHWXY W@V TXH GV VWXPXUHY DWRADWYHY HWGH GLRIW
FRP P XQ

&H QUHWHVAB! | IXIMG XQ WDYDIOGH FDSVIDDMRQ P HQ« SDUBN « TXISHV DQIRXP RIMOQHV GH 0 «GHAQVGX 0 RQGH ,0
D «W FRQMKXIMWWXU® EDVH GH UHFXHLY GH WP RLIQDIHV G DFIXULFHV GH VAULDLQ  SUDVIFLHQYQHY VDM \HV
RX E«Q«YR®N GH @ VDQW HWGX VRFLDO GH P LAVIDQWAHV DWRFLDVIE WYHY HWGH SHURQQHV P LJWDQWAV 6RQ
IRUP DD | DMAREMMG XQH FR FROAKPARQ HWGXQH YDIEDMRQ SDUVHY FROMEXWXUIFHY &R/ GDMIHY FRBPWY
HWGH UXQIRQV GH SIRVIIH

D «W DDA HQ  JWDQGHV «VBSHV «VBRHVVXU P RLY GHP DU/ ¢ MIGBW




&ROW W DD/OWRQ HHOWEH HQ P DV LH

/ D SUHP 12 LH SDUAH GX GRFXP HOAHMA@<H DX FDGUH W« RUT XH HW&«<P DOWT XH YWVDQWE LOWRGXILH @ G«P DURKH GX
SUIRMW @ P «GIDWRQ HQ VDQW / DVHRRQCGH H®I P =P HVXEGYIWH HQ  SDUAHV HVAGBI | XIWGH @ FDSIVBOD/DWRQ GHV
S XHY HGH GH S« UHQRH FRGIPWHY DXSB V GHY FRQWEXWIXUHEHY

3RXU | DAOMU @ | XIGIW HAMDSSIRSUDARQ GHV P HADIHV TX LOY«KIEX®! FH QUHAD «\W WG« HQ SUNMHBQABN
LOGVSHOVDE®N Q<PHWOILHVE P MHHQ  XYUH GXQ SIRMMGH P «GIDWRQ HQ VDQW HWBN D[ HV GH @ P «GIDVIRQ
HQ VDQW WA TXH Gl QLY SDU @ + DX\W $XVRUW GH 6DQW +$6 8 QH P IVH HQ H HUXH GH FHURIQV SRIQW GH
YULDQFH GH ERQQHV SIDWTXHV GH SIMAAV G DP « QRUDRQ HWGHV P HWDJHV F&V RQWDXWL «\W¢ | RLP X@&V SDU
GN JURXSHV GH WDYDIGRW GHV DWTHY FRPALY |, VRQASDUR «V GDQV FH GRFXP HQW

1 HV GLLI <« UHQWA SDUAHV SHXYHQW-WH XWD/HV Ve SDUP HQMBN XQHV GHV DXWHY  HQ IRQPARQ GX WSH GDPARQV
PLMAVHQ  XYUH SDUGN «TXISHV GH P «GDARQ HQ VDQW

" HV | DVAEX®N SDUVXMMDYHE GHV | IFKHV GH ERQQHV SUDAWE XHV DIQVLTXH GHV | RFXV VRQWDV«P HQAIP SUP DEGN |,
FRP SRUMQW®N SUQASDX] HMHIQHP HQW DXV GHV DPARQV P HQ«HV SDU 0 «GHAQV GX 0 RQGH HWVRQW
FROW DDV DX WUMRLLH GX * LDQG $QIRXGP H

8 QHERWM ¢ RXWE' TXLFRQWHQACHOWHP E®I GHV RXWY AWV GDQV @ FDSMIDVDMRQ HVNGI DBP HQWA@FK DU HDE®

(Q FDV GXWDDARQ GH FHWA FDSMIDDWRQ DXFXQH DSSUREDARQ GH @ SDUNGH 0 «GHAQV GX 0 RQGH QHW
QPHWDILH 6L ®f GRFXP HQWIDIWGREMW GXQH WDGXPARQ 1O HWREQIDRILH GIQWJIUHU @ FOXVH GH QRQ
UHVSRQVDELDA VXLYDOWA DFFRP SDIQ«H GH @ AMDARQ UHTXIVH  m&HAM WDGXPARQ QD SDV «\W WDDkH SDUO «GHAQY
GX 0 RQGH 0 «GHAQV GX 0 RQGH QHWASDV UHVSRQWDE®! GX FRQMX RX GH O DRAXGH GH FHAM WDGXPARQ / «GMRQ
RUJ LQD®! | UDQEDIVH GRIWAWH GXGIMIRQ TXLI DIMDXVRUWY }

. S,ega’}>"" "}p e

3RXU WDDHU FH GRFRXP HOW @ P «GDWFH HQ VDQW HW O FRRUGODWFH J«Q«WDB® ROQW IOMURI«
FROWIEXVXULFHY H $SQOH H / MM GHY FROMEXWIXUWIFHY  HOWH @ SKDVH GH FDGUDIH HWGH FDSMWQ/DWRQ GHV
\DYRILY

7RXV GV VDOU«yHV HE«Q YRON D DOASDUAAS« ¢ P MHHQ  XYUH GX SIRMWGXIDOWAHY  DQQ«HY RQAFRQWIEX«
¢ SRXYRIU W<«DOHU FRWM FDSIWD/DWRQ QRWIP P HOQW6 « EDWHQ %<« FKHUIHDX  DOAHQ FRRUGIODWAXU HWAXTH * DXWIHU
DOAHQQH P «GIDWIFH HQ VDQW

B -

/ HFRP W GH SIGVIIH GH FHWM FDSIVBO/DWRQ D «W SHQV« GDQV XQH SHWSHRAWYH GH FR FROWUXPVIRQ |, O<VBMDIOWL.
FRP SR« GHV VDODU«HY GX SLIRMWGH P « GIDVRQ HQ VDOQW GH @ FKDW «H GH VXLYL GHV RS« DVIRQV HWGH @
Ul <« UIHOWA VDOQW GH @ ' LHAVRQ GHV 2 S« LDMRQV ) IDQFH ' 2) GH O «GHAQV GX 0 RQGH ,CD HX SRXUYRFDMRQ
GH YDOIGHU @ QRW GH FDGUDIH GH @ FDSIMDOVDMRQ  GH VXIYUH VRXWAV BV «WISHV GX SLIRFHWXYV HWGDP HQGHU HW
YDOGHUG QNDEGN DIMAQGXV

3UIRWWGCH P «GDWRQ HQ VDQW $QIRXGPH OPH 0D @/ 11YHV P «GDWHFH HQ VDQA 0 P H $P «@H 7UP RXGW
FRRUGQDWIFH J«Q<UD®

" WHRAARQ GHV 2 S<UDWRQV ) WDQAH O P H (P IaH " XEXIMRQ FKDU«H GH XIYL GHV RS«UDWRQY 0 P H 0 DURQ 0 RMHJ
Ul «HOM \VDQW

. S, },gaa,*ga }a',y5SyigNe
| «TXISH D P HQ« GHV HQWHHQV FRAM{FVILV GRUV GHV SHUP DQHQFHV DXSUV GHV SHIRQQHV FRQFHU<HV GDQV G

EXWGH WHU GHV DSSUHQAADIHV GX SLRMW &HSHQGDQW LOVHVADY« U« GLILAL®! GDYRIU GXW/ DYV VXU FH TX HBV
DSSUADIHOWFH TX HIBV VRXK DWILDLHQWHQ SOV GDQV FH @HX HWAH SURVAW

@)



&ROW W DD/OWRQ HHOWEH HQ P DV LH

&H QMHAD «W kGJ« SDUO D @/ 1 LYHWP «GDWIFH HQ VDQW HWEP «@H 7UP RXGW FRRUEIQDWIFH J« Q< DB GH @
G@IDWRQ kJIRQDB! 3RIMRX &KDUIHOMV DYHF (DSSXL GH YDUEDD 3DX0O) RRV FKDUW«H GDSSXL ¢ @ G@JDWRQ
WJLIRQD®I

/HM2JH D DSSX\ « FHWM FDSIVROQ/DWRQ SAV SDUAEX@ LHP HOW 0 DURQ 0 RMHU  5«l«UHQM VDQW ' 2) -XAHQ
&KDXYHDX  5«l«UHQW YDODWRQ  &DSMQVDWRQ' LLHAWRQ 6DQW HVBOIGR\HU ' 63  &DP LI YRIWDX[ 5 «l«UHQM
DSSXLWIFKQITXHHWEOIGRIHUO 1$ ' 2) HA(P IIH' XEXIWRQ &KDLI«H GH VXLYLGHV RS«UDWRQV' 2)

}" E"gas " ga’}>""a,* 8, Ega, e "o > cayHd
$P «@H 7UP RX®W 0 «GHAQV GX 0 RQGH %OULEDUD 3DX0O) RRV 0 «GHAQVGX 0 RQGH
0D @/1LWYHWO «GHAQVGX 0 RQGH

$QIRXOP H GMVSRWH GH GHX[ «WDEQAMP HOQV GH \DQW GRQW G &HQAH +RVSLMBIHU
G$QIRXGP H HAMMD FIQITXH SUY«H GH 6DIQWRVHSK 8 Q &HQWH &QIFDOSUY« HAI DBP HQW
SUWVHQAE 6R\DX[ GDQVAIJBP «IDWRQ G$QIRXGP H

&RQFHUODOWARIIH GH SUVH HQ FKDUIH HQ VDQW P HOW®! & &HQWH + RVSIYIDAHU &DP L@ &MXGHOMW« ¢ / D
&RXIRQQOH GDQV MIJBP «IDARQ G$QIRXGP H HVW®G! FHQWH KRVSIMIIHU Ukl «UHQWGH &KDUHQM , FHWH RIIH
KRVSMIE LH VDIRXWM VXU @ VI G$QIRXGP H SRXUD SV FKIDWH J«Q«DBI  &HQWH 0 «GLFR 3Vt FKRRILTXH
&0 3  &HQWH GDFFXHOVK«WDSHXWTXH ¢ VWP SV SDUMHO &$773 HW  +TSIVDX[ GH NRXU HWSRXU @
SW FKIDWIH LQIDQVR MY«QLB &0 3 &$773  KTSWDX[ GH MRXU / RIIUH CE«D®! TXDQM HI VDSSXIH VXU
SW FKIDWHVHW SV FKRERI XHV GROAMPRYIW QH VH @ W SDV DX[ KDEMIQWHV GH® FRP P XQH ' HP =P H
© SUMH HQ FKDUH DP EXOMRILH QHVH@P W SDVE @ FRP P XQHG$QIRXOP H
" HSXLV NDQYIHU XQH XQW GH SV FKR WDXP D QP SUHOW D YX ®f NRXU DX VHQ GX &HQAH + RVSLMITHU
6S«FADDA &DP L@ &DXGHO (@1 D SRXU P MRQ GH SUHQGH HQ WVRIQV BV SHUWRQQHV VRXIIWDQWGH SV FKR
WDXP DWP H UHS«U« SLRMMGH VRIQ LOGLYIGXDDA« G « YDOXXHU BN EHVRIQV GHV SDUMQDILHV HAG DFFRP SDUQHUGBN
SDUMQDILHV VXU®! LHS«LDJ H FVORUHOWDARQ

" DQV ® GRP DIOH GH @ SUYHOUWRQ HWGHV DGGIFMRQV MWRADARQ' S, (6 TXLI2 H «J DBP HQABI &HQWH G $ FFXHLO
HWG$FFRP SDIQHP HOWE @ 5«GXPRQ GHV 5LVTXHV SRXU 8 VDIHWY GH ' LRIXH &$$58'  HWSWVHOM ¢

$QIRXGP H GHP -P HTX$JRW TXLHWKQ FHQWH P «GLFRSA FKRBILTXH GDFFRP SDJQHP HOWHWGH SUCYHQARQ
HQ DEGIRRBIIH 2 Q QRW «JDBP HOWD SUWVHOFH ¢ $QIRXGP H GX &HQWH GH 3k YHOWRQ GH @ &KDUHQWA TXL
UHIURXSH ® &HQWH G«SDUMP HQVIDOGH VDQW VH[ XH@1 XQ VHUWYLFH GH YDFFLODVMRQ ® &HQWH GH / XWH
$ QUAKEHUFXBXVH & $7  XQH FRQVXOTMRQ mYR\ DIHXU/} HAMD 0 DLVRQ GHV DGROMVFHOW $XWAL ICH MM XQ
&HQWH * LDVKIWG , QIRLP DURQ GH' «SIWIRJH HWGH ' IDIQRWIE &H* ,' ' DX &HQAH + RVSMDIHUG$ QIRXGP H

TXLHWI DBP HOWP RELG

O



&ROW W DD/OWRQ HHOWEH HQ P DV LH

. y}1gaa,°a°,>'\"ézga. y}" e>"||

/ H&HQAH + RVSMBIHUG$ QIRXGP H HWAGRW GXQH 3HLP DQHQFH G$ FFP VDX[ 6RLQV GH
6DQW 3$66 GHSXLY GHYHQXH P RELGI FRXUDQW 8Q P «GHAQ\ WDYDI@B! ¢
XQ SV FKRBRIXH ¢ (73 GHSXWV XQ (73 VDIHIHP P HGHSXW

(Q GV / IW + DOM 6RIQV 6DQW / +66 HW®BN $SSDUMP HQW GH &RRUGLODVIRQ
7K« WDSHXVITXH $&7 RQMDIMGBXUDSSDUMRQ ' HSXLY BV / +66 RQAYX ®IXU FDSDAW
GDFFXHODXJIP HQW  SOFHV VXSS@P HQWILHY HQ G YHBRSSHP HOAGX GVSRVW
0 2 %/ ,76 HWHQ RUFHP HQWGH QTXISH

" HSXWY ®&3$0 GH @ &KDIHOWM D RXYHUAXQH 3@ RLP H G, QUAUYHOVRQ ' «SDUMP HQVID®! 3RXUCH FP2 V
DX[ 6RIQVHW @ 6DQW 3)," $66

6XUG YREMGH @ VDQW P HOW®! ICH MM XQH ( TXISHO RELM 3V FKIDWIH 3U«FDUW (0 33

" HSXLV QTXISH GH 9 HLG 6RFLD®! GH CDWRFIDMRQ 2 0 ( * $ TXLUDOH XQ WDYDIOGH UXH DXSWBVGHVE' ) HW
GHVP DUILQDX] HQ MXUX<H HAGHV P DIDXGHV HQ VRILKH FRP SWIXQ( 73 ,QILLP [2LH' ISAP «HG(VW,' (

8Q GIVSRMW H S«UP HOEO M 5«WHDX 6DQW 3WFDUW } GRW GXQH ' ( GXQH VDIHIHP PH HWGXQH
SV FKR®RIXH HWHQ G« YHRRSSHP HOWGHSXLY

(QIOHQ XQHFROQVXOMMRQ FRP P XQH&/ $7 &H+,' ' 3$66 D «W P IVH HQ SOFH DILQ GDP «IRUIHU® SUMH
HQ FKDUH HW®! VXLYL GHV SHWRQQHV P LILDOWA QRVEP P HOWFRQAHLODQW®! SDURRXWYY GH SWKYHQARQ  &HWM
FRQUXGIMRQ FRP P XQH D @HX DX &HQAH + RVSIMBIHU G$SQIRXOP H HWH GURX®I VXU NRXW/ ®f P DUGEL SRXU @
UDDDWRQ GHYV WMV HAB! YHIGLHELSRXUD UHP [VH GHY U\VXEEW HAD P IMH HQ SOPH GX VXYL

" HSXLY SOMHXW/ DQQ«HV B WILMRILH | DMIDFH ¢ XQ SDUDGR] H ¢ VDYRLUXQH DP «@RUDVIRQ HQ VIWLP H GRI 1 UH GH
VRIQV SRXU BV SHIWRQQHV HQ VWKDVIRQ GH SU«FDUW HWXQ FROWA Vi J «Q«LDOGH G VHUM LFDVIRQ P «GLFD®!
$ERV/ TXH BN GVSRWY GHWQKV DX SHWVRQQHY HQ WXDWRQ GH SUFDUW RX FHX[ HQ P D UH GH VDQW P HQWG®
VH VROAMLHQI RUF«V BN GLLILEXGYY GDFF V ¢ @ P «GHAQH J« QDB QROWFHWA GH VDFFURAWH FHV GHUOIA LHV DQQ«HV
HWAH P DOU« @ P IVH HQ SOFH GH P HVXUHV IQFVAYHY SDUCHQVHP E®I GHY DRMXUY SXETEV RXYHUMUH GH FHOWHV
GH \VDQW HWGH P DIVRQV GH VDQW SOXUGVASTDILH

S > "8 a"gaa a,
g, }Y,ega tam SE €. ga,

8QH RUHQMMRQ YHY ®f GLRIWFRP P XQ P «GHAH
E«DB! HAKRVSMEE LH GLLILA®! G4 ¢ @ GeVHUA
P «GLIFD®! TXLVDFFHQMH

8 QI DEEGI UHFRXU/ ¢ QWS UMBUDWSLRI HMWRQQHO .

8Q DFF?V ¢ QQIRWP DWRQ HWXCQH FRPSU<KI—Q\/LRQIDEG$.
FROPFHUODQWBN GVSRVWY H MEQW ¢ @ IR SRXU
SHU/RQOHV HABN SURI HWIRQQHGBAV GH VDQW

/ DEVHQPH RX XQH GLLI LFL®! FRRUGIODWRQ GX SDURRXWY GH
VDOW GHV SHWVRQOHV YX@x<LDEBN HWORVP P HOASRX
GV SHIRQQHV P LIDOMV LOFOXDQWVEN P LIOHXUWHV QRQ
DFFRP SDJ QuyHV

/ D P «FRQQUDMDQAH SDU BV SURIHVMRQOHIBN GH VDQW
GH FHURIQV GIVSRVWY GH GLRIWFRP P XQ GHV

GH YIH HW EHVRIQV \S«ALTXHV GHV SHUR
DFFRP SDJQ«<HV SDUO «GHAQV GX 0 RQGH ;



&ROW W DD/OWRQ HHOWEH HQ P DV LH

$11Q GH IDAMMUVXU  DQV XQH SUVH HQ FAKDUIH HQ VDQW! J BRED®! HWQW.J UcH GDQV B GLRMIFRP P XQ GHV SHWRQQHV
«ADQI2 LHV HQ VIVXDVMRQ DGP LOMADWYH SUCFDILH SUVHQMY VXU ®1 * LDQG $QIRXGP H B SLRMMGH P «GIDWRQ HQ
VDQW SRUA SDUO «GHAQV GX 0 RQGH YIVH GBIV UcVXGEW DMAQGXV VXLYDQW

v s eaan 1 | HV SHORQOHY VROMHQFRQWHY HADFFRP SDUQ«HV GDQV ®IXU DAV DX[ GLRIW DX[ VRIQV HAt @
}","SE" SUYHOMRQ

1", " SE e / HP SRZHP HMEH SHIRQRH HADYRUM« GOQVVD GIP HMRQ IQGIYIGXH®! FROPWH HASROAT XH

p » QB a_ | HV FOSDRWY GHV SIRIHWIRQQHY P «GIFR VRADX] ¢ SUHQGLH HQ FKDUIH I SXEQE AEGH VDYRIL-WH HW
' VDYRWIDILH VRQWHQI RURHV

/ HV DRMXL/ [QUAMWRQOHY GX GLRMFRP P XQ &DIMH 3UP DILH G$WXWDQAHO DOGH &3$0  VHMBHV
1 "SE VRADX[ GX ' «SDUMP HOW &HQAH &RP P XQDOG$PUWRQ 6RADB! &8&$6 0 MMRQ @FDG!I $JHQFH
’ 5«JIRQD®I GH6DQW $56 &HOWH + RVSIMVITHU ' LLHAMRQ' «SDUMP HQWI®I GH O P SBL GX 7WDYDIOGHV
6RIGDUWY HAGH @ 3IRWMPMRQ GHV3RSXOMRQV ' ' (7633 VHQIDIHOWGDQVD®P MHHQ  XYUH GXQH

SUVH HQ AKDUIH JBED®! FRRUERQQ«H HADGDSWH GHV SHWRQQHV P LI LDQWAV GH P DQE2 LH S« UHQQH

| «TXISHGH P «GIDWRQ HQ VDQW GH 0 «GHAQV GX 0 RQGH LOWMUMHQWDX S V GHV SHIWVRQQHV «WDQJ2 LHV HQ WDARQ
DGP QMADWYH SUFDILH FHAE GILH GHV SHUVRQQHY GH QDVIRQDMALY «WWDQJ2 UHV DAMUIDQWGHV S«URGHV SOXXV RX
P RIQV QRQIXHV GH UcJ XMUW HWG LULKIX@UW YLV ¢ YLV GX GLRIWDX Ve NRXU &RQF WP HOWIOSHXWVDI LU GHV
SUP R DULYDOWH GHV GHP DQGHXUHXVHY GDM®I VDV K«EHIHP HOW IOMIXMRQOHO GHV  GKERXWAHV  GHV
GXE@XHV  GHV HXURS«HQQOHV GIWHY IQDPWYHY  HWGHVO LOHXUHV 1 RQ$FFRP SDIQHV 0 1$

/HV0 1$ DAFRP SDIQHY SDUO «GHAQV GX 0 RQGH VROWGHY P LOHXUWHY QRQ SUMHY HQ FKDUIH SDUCSIGH 6RAD®I ¢
Q QDQFH $6( FDUQRQ UHFRQOXyHV ARP P HP LQHXUHY SDUGI ERQHO  «SDUMP HBO 7RX\WM SHYRQGH VH GFIUDQW
P LQHXUH HAKVBQASULY«<H WP SRUDLLHP HIARX Gl LQUWYHP HOWGH @ SLRMPRRQ GH \D DP LG SHXWE«QI LEHUGXQ
DFFXHCSLRVRILH $X FRXWY GH FH GHLQIHJ BN VHEHY GX GeSDUMP HARX VXM WKRMUH GX VHRMXUSXETE RX GX
VHAMXU DWRADW ¢ @TXHBI @ P MRQ G« YDODWRQ D «W Ge@JX«H YD SURFGHIE XQH «YDXDWRQ TXL DERXWD
VRWE @ G<AMRQ GH UHFRQUDIMDGQRH HAGRQF ¢ @ SUMVH HQ FKDLIH SDUGS6( VRIMDX LH XV GH UHFRQQDIMDQAH GH
P IQRUW GH @ SHIRQCH &HAM «YDOXXDWRQ VDSSXIH VXU @ FRP EIQDMRQ GXQ IDMAHDX GIQARHY  XQ HOWHAHD
VRADO® Y« LEDWRQ GH XWHWAW GHY GRAXP HON GABMAYLCHAD FRQUXOIMRQ GHVILEKIHY $(0 $* ' 5()

/ HV SHOW/RQQHV DFFRP SDJQ«HV GDQV ® FDGLH GX SLRMMAVROWVRX YHQWLQYIMEELAV«HV GDQV @ P HVXUH R» HIBV

QDFP GHQASDV DX[ WDYDIGBXUHXVHY VRADX] yDBN GX WIULMRLLH HVWRQWSRXUEHDXFRXS  SHX K«EHUW «HV GDQV GHV

GVSRVWIV SXETFV ( Q UDVRQ GHVD FRP S®f W GX P DQTXH GDFP V¢ QQIRIP DARQ GXQH QRQ M VWP DW/DWRQ GH

QOMBUMIUDWSIRIHWMRQQHOHQ VDQW B | ROPMRQQOHP HOWGX M WEP H GH VDQW [ LDQEDLY HW\VRXYHQW
P «FRQQOX FRQGXIVDQWE XQ QRQ LHFRXW/ DX[ GLRIW HWDX[ VRIQV ' H SOV ®XUVWDWRQ DGP LOMADWYH

SWFDILH FRP ST'XH @A VDX] EHVRIQV SUP DILHV FH TXLD GHV U¢SHUPXWIRQV QwJ DWYHY VXUBXUVDQA SK\ MTXH

HWB\MA FKITXH 3DUDIEBXWY/ FHWH SUFDUW BNV HP S~FKH GH | DILH GH GXUVDQW XQH SURUW

(QIQ QP SDPWGH @ GeVHUM LFDRQ P «GLFD®! VXUMFF V ¢ XQ SDUFRXWY GH VDQW GH GURIMFRP P XQ QH FHWH GH
VDFRRMH FROVAXDOWXQ UG HWRX XQ QRQ DFF2V DX] VRIQV GH SOV HQ SAXV 1P SRUBQASRXU BN SHWRQQHV
LHQFROWKHV SDUO «GHAQVGX 0 RQGH



&ROW W DD/OWRQ HHOWEH HQ P DV LH

/ DSSURAKH G« YHBRSS«H SDUO «GHAQV GX 0 RQGH VDQRH GDQV XQH FRQPHSVRQ GH @ VDQW W@ TX LQVFUW GDQV
@ &KDUM G2 \WIIZ D TXLSLRP HXWBN SUQASHVY GH MVAEH VRADG! G« TXIW HWGH SDUARSDMRQ FRP P XQDXVBILH

Bl /D SWRP RURQ GH® \VDQW D SRXUEXWGH GRQOHUDX] LQGIYLGXV GDYDQUBIH GH P DWIVH GH BIXUSURSUH VDQW HW
GDYDQIH GHP R HQVGH@P «TRUHU 3RXUSDUHQUE XQ «VIMGH FRP SGMELHQ -WH SK\ MTXH P HOBCOHWRADO
QQGEYIGX RX ®1JRXSH GRIWSRXYRIULGHW IHIJHALXDOVHIVHY DP EIMRQV VDM DLLH VHY EFVRIQV HAYROXHUDYHF VRQ
P LOHX RX VA DEDSWA / D VDQW HWGRQF SHEXH FRP P HXQH UHWRXUPH GH @ YIH TXRWEHQQH HAQRQFRP P HBIEXW
GHOYIH FHWKQ FRQFHSWSRVMI P HABQWDRFHQAUXUBN URVVRXUPHY VRADGN HWSHIRQQHIDN HAKX UGN FDSDRWY
SK\MTXHV / D SURP RARQ GH @ VDQW QH UH® YH GRQF SDVVHX®P HOWGX VHRMXUGH @ VDQW  HIBI QHVH ERUQH SDV ¢
SUFRQMHUMDGRSWRQ GH P RGHV GH YIH TXLI DYRUMHQAD ERQOHVDQW  VRQ DP EMRQ HVWAB! ELHQ -WH FRP SGMGH

acavex Il

3DLP LON QRP ELHXVHV Gl LQMRQV GH @ VDQW FRP P XQDXVBLLH H IMBQWV 0 «GHAQV GX 0 RQGH UHAHQARH! GH
@0 6 VHRQ OTXHBI @ VDQW FRP P XQDXVIALH HVW

Q SLRAHWXV SDUGITXHOBV LQAVIGXV HABGV | DP LGBV SUHQQHIWHQ RKDLI H BXUSURSUH VDQW HWBXUELHQ -WH
FRP P HRHX[ GH@ FRP P XQDXW HWG« YHRSSHOABXUFDSDAW GH FRQARXUUEC BIXUSURSIH G YHBRSSHP HQW
FRP P HAHXLGH® FRP P XQDXW [l

[ HVH S«UHQAHV GHVDQW FRP P XQDXVILH VH FDUWDRWUVHQASDUGBN VS« AL LIRWYV VXLYDQWV

o (@IFRQFHOHXQHFRP P XQDXW FHD P SANXH XQH DPARQ GFD®I RX ALFRQVAUMW GDQVVHV P HP ELHV
( @ 1 DYRUVH XQH G«P DUFKH GH FR FRQVWAKPWRQ SDUVRXY BV DRMX LY FRQPHUQKV
( @1 VDSSXIH VXUXQ FRQOM W GH SDURIH GH VDYRIUHWGH SRXYRIU

( @ SDUIVYDERUVH AP XVDD/H BV IHWRXUAHY GH @ FRP P XQDXW

6HBRQ @ + DXWA $ XVRUW GHEDQW +$6 &RGH CGH @ \VDQW SXE XH $WV

Bl &0/ TXH BN FRQAMRQVGHGIDOW GDAP VDX M WP HGH\VDQW [l /D P «GIDARQ\DQVBLLH RX P «GIDARQ HOVDOW
VRQWM«RUTXHP HQWHAI GREDBP HQALHP STHY GX SRIQAGH YXH

GAMIQH @ | RQPARQ GLOMU DPH DWXUH HOAH BV
MUGLTXH HQ ) LDQRH YLD XQH UH GH GAVSRVWILY GeJ DDA HWY SHIRQOHV YX@XUDEBV « @RI QcHV GX M WP HGH
@ VDX GRW ¢ @ SUYHIARQ HADX[ VRIQV QHVRQABDV

VDQW HABN SURI HWRQQHY LOWYHQIDQAGDQV BIXU
SBLQHP HWH THAWY ' DQVRHFRQM Wi @ P «GIDARQ HQVDQA HVMW  SDUFRXWY GHVDQA GDQV B! EXWGH | DROMUCDFF V GH
XQ RXWOSRUA KIMRUTXHP HASDUM VRA\W AM®! SXLV SDUBV

FHV SHORQQHV DX GURIW SUYXV DX SUVHOMAIAH ¢
LOWAIMRQY DI LQ GH OMMUFRQAH B H FOMRQV HMOMUGH

@ SWYHMRQ HADX] VRIQV (@1 YIVH ¢ | DYRUVHUGXU
UWREQUXQH «J DOW GCDQVADAP V¢ @ SUYHQARQ HADX] VRIQV DXVRQRP 1H GDQV ®1 SDUFRXWY GH VDQW HQ SUHQDQW
/ D P «GDMRQ HQ VDQW GMIQH @ | RQPARQ G LOWA DFH DWXUH HQ HQ FRP SW OXW/\sS«AI AWV [l
SWR] [P W SRXUI DAMMJ

' XQHSDUW@MAP VDX[ GIRW ¢ @ SUYHQARQ HADX] VRIQV
DWXWV DXSW3 V GHV SXETFV BV SXXV YX@Qx<UDE®GN
" DXWH SDUN® VHMELOVDWRQ GHY DPWXWY/ GX Mt WP H GHVDQW
VXUGN REWBFBN GX SXETF GDQV\VRQ DR Ve @ \VDQX [l



&ROW W DD/OWRQ HHOWEH HQ P DV LH

& HWVGRQF XQ SUIRFHWXV WP SRWDILH GH m M@U YHWY } HWGX mIDILH DYHF } DYHF XQ GEXWHWXQH 11Q GH

P «GDWRQ

6HV REMIPIV

e [/ «TXIW HQVDQW WHRXUYHY Bl GLIRWARP P XQ

e /HUWHRXW ¢ @ SUYHMRQ HDX] WVRIQV

e / DXVRQRP IHHAD FDSDAW GDJIUGHY SHVRQQHY GDQV @ SUVH HQ FKDUIH GH GIXUVDQW

e /DSUMHHQFRP SW SDU®GN DRMXL GH @ VDQW GHV VS«ALIAWY SRWIQWDQAY HAI DRMXLY GH YX@QxDEIDK GX
SXEQF

/ DP «GIDARQ HQ VDQW VHVP SRV«H FRP P H XQ RXVIOQ« FHWDLLH YRLLH LOGLVSHQVDE®! * LI« UHQWHV DRMXULEHV

VAKPXUHY RUDQMP HY RQWP LV HQ SOFH GHV DPARQV GH P « GIDWRQ HQ VDQW  HQ VDSSX\ DOAQRVEZP P HOAVXU G
Ul « UHQWHOSLRGXIMWEDUD + DX $ XVRUW GH 6DQW + $6

/H WP H GH P «GIDARQ HQ VDQW SHXWUHQYR\ HU ¢ GHV IMYDMRQV GlLI«UHQMY  XQ SURMIW XQH «TXISH GHV
SR HWIRQQHIBV G GlcyHV HVE &KH] 0 «GHAQV GX 0 RQGH SOXMIHXUY DFVIRQV GH P «GLDVIRQ HQ VDQW RQWK\A¢
LQIVHV HQ ) LDQRH VBQWHQ ] RQHV UXWDBN TX XUEDIQHV ¢ GHVWODMRQ GH SOMHXWY SXEQFY KDEMBOWH V GH VTXDW
HWEIGRQYIGNV SHWRQOHVP LIDQMY 0 1$ HEF  HAWXUGH QRP EWHX[ VIAULVRLLHY /\ RQ / L@ 6XG &DHQ 1 DMV
6DIOW HQY 6WDVERXU HWF  HQ SDLID®®1 RX QRQ ¢ GHY DRAYWY GHVRIQV ' DQV®I* IDQG $QIRXGP H O<TXLSHD
G«YHIRSS« XQH G«P DUFKH GH P «GIDRQ HQ VDQW DYHF GHV SWRIHWIRQQHQDN P «GIFDX[ VRFIDX[ GX
VIAULLVRLLH

. SES}Y} cas B

/ D@UYHW/ HWAKQH FRP SRVDOW GH @ P «GIDWRQ HQ VDQW FRP P H Gl LQIH SDUD +$6 AL 0 «GHAQV GX 0 RQGH
VH EDVH VXU® G| LQWRQ GH 6DQW 3XEQ XH ) IDQFH

Bl 3R(UDP «RHU® \DQW GH D SRSXMMRQ BN VHIYLEHY GHVDQW VRADX] HAG «GXFDARQ QH VX HOWSDV
FHYRLQV AMR HQV QH VRQASDV HQ P HVXUH GDFR«GHUDX] VRIQVHAE @ SUYHIARQ 6LARQ YHXWI X LY HQ E«cQxl LAHQWLO
| DXWDABUE BXUUHQFRQAH DX VHQ GHBXUW/ @HX[ GHYIH / D G«P DURKH GH O DEUYHY HDIQULDX F - XUGX WDYDIO
VRADCHWHIB VDSSXLH VXUXQH «WLT XH UHVSHRMHXVH GX QEUH DUEMMH GHY SHVRQQHY TXH CRQ VRXKDIWM
DFFRP SDIQHU ( @1 VDGUHWH DX] H FOYHNV GX M VWP H GHVDQW VDQV DWMQGLH TX L&Y HIBV H SUP HOWKQH GHP DQGH
GDIGH GH SUd «UHQPH DYDQWIXH BV Gl LEXOYY QH VRIHQAIQWRXARHY P DLV \VDQVVLP SRHUHAVDQV MIHU
/ D G«P DURKHG DAIUYHY QHFRQAHUOH SDV TXH BV SHWVRQQHY YLYDQAGDQV @ UXH RX GDQV G DXWHY FRQGMRQY
LQEIQHV VTXDW ELGROYIGBN (@1 VDY? UH SHIAQHW SRXUVRXW SHVRQOH RX VRXWFRGPA MR@ RX D\ DQAGH
Gl LEXOYV ¢ DAR<GHUDX] VRIQVHAE GHQWHP E®1 GHVHVGLRIW 4 XHIB TXH VR SRSXOMRQ FRQPH.Q«H HAG WULDIQ

GLOMIHIARQ DAUYHY FHMDYDQWRXWHSHRMIBN GMLY GHY SHIRCHV

/D+$6 SUWHW TXH OD@®UYHY QHWH @ W SDV DX[ G«SOFHP HQW SK\ MTXHV YHWY DXWKL ,OVDIIW GD@®U¢ @

UHOFRQAH GH \VH UHQGUH GVSRQE®N HAG DERSWUXQH SRWHUH SUR HWRQQHT GRXYHYUH HAG DFFXHOQARQEMRQOHIGH
O SHIRQXH @ R» HBIHQHW

. S} £Y s FS" JE>eas B

) DLLH DYHF  VRXV HOWQG | DLLH DYHF 3V SHURQQHV HWQRQ ¢ BIXU SMFH FDU VHX®N GIXU DXVRQRP IH HWOIXU
UHVSRQVDELDVDARQ WRXYHQAGHY VROMRQV GXUDE®N DX] SUIRE®P HV / H SUQFISH GX IDILH DYHF HWDX F XU
GHV DPVIRQV GH P «GLIDIRQ HQ VDQW HWIP S@I'XH XQH Qu<FHWDILH Ud B LRQ &Y/ GH @ P IVH HQ SOFH GHV DRARQVY
VXU® SRWKLH YLV ¢ YV GHV SHIRQQHV FROFHU«HV P DIV «JDBP HOWGHY SDUMODILHV DILQ GH UHQGUH FH SUQASH
SOIOHP HQWH I HPW!



&ROW W DD/OWRQ HHOWEH HQ P DV LH

" DQV VRXWAV VHV DPARQV 0 «GHAQV GX 0 RQGH G YHRSSH XQH DSSURFKH JBRED®! GH @ VDQW  GDQV OTXHD®! G
SUQASH GX | DILH DYHF HASBLOHP HOWHYHQGLT X« SDUMWRADARQ DX GH® P P H GHV DPARQV GH P « GIDWRQ HQ
VDQW 0 «GHAQVGX 0 RQGH FRQERWJIDBP HQA®! | DLLH DYHF  HQ VIDQWI XH SLRFHWXV ¢ WDYHWY BITXHOB! VHUYLFH
UHQGX HVAFR FRQWUKIW/ REMPA! H\VAJ DBP HOWGDP «@RUHU CDXVRQRP LH GHV SHURQQHV HWOHP SRZ HLP HQW
LQGLYLGXHO YRILH FRPA HAFRP P XQDXVILLH DYHF XQH DSSURFKH HWGHV SUDATXHV VDSSX\ DOWXU® QMUDWH HQ

VDQW
/D QMWWDAWH HQ VDQW HW@D FDSDFIW GHV LQGLYIGXV ¢ WHS«HU FRP SUHQGLH «YDOXHU HW XVIVHU GHV
LQIRLP DVIRQV XVUBIV SRXU SRXYRLU | RQPURQQHU GDQV & GRP DIOH GH @ VDQW HWDJLU HQ | DYHXU GH ®IXU

VDQW

&RQFI WP HQWFHD VH WDGXIWSDU

o ' HVIQWUHOMRQVMP SGNV SHP HWBQWGH LHQGLH IQWMI LEGN BV IQI RUP DARQV HQ VDQW SRXUHQ | DAOMUD
FRP SWKHOMRQ SDU VRXV VP SAIEDMRQ GHV VXSSRUV «FUW [P DIHV JWDSKITXHY P XGMIQUXH SKUWDVHV
VP SGV VP SQIFDWRQ GHV GIMARXWRWDX[ @ WU®GINIUIRQ UH RWP X®IUVDGDSWUDX SXETF

o ' HVIQWAUWYHOMRQV FRP S®f HV DXJP HOWMU®! QIYHDX GH @ QMIUDWH HQ VDQW GHV SXETFV D\ DQW XQ | DIE®
QYHDX HWG«YHRSSHU B SRXYRIU GDIIU &HD FROWMIXH QRVP P HQWHQ XQH FRP ELQDIVRQ G LOWMUYHOWRQY
VP S®NV GDQV ®f FDGH G XQ SURMW DIMTHY QMDAH HMQIRIP DMRQ HQ VDQW  «GXFDMRQ SRXU® VDQW FR
FROWAXPURQ GHV RXWE HAGHV \k DQFHV

e 8Q HQYLLRQQHP HOW SR @MADWH DYHF @ FADMRQ GXQ HQYILRQQHP HQWIDYRWDE® ¢ O HAFH GHV
FRP S«\WWQFHV HWGX SRXYRIU G DIIU GH VRXV BV SXETFV MP STLFDWRQ GX VA VWP H GH VDQW HWGH APV ¢
QQIRWP DARQ P «GDWRQ HMQMUBUMBUDW «FRXW GHV EHVRIQV GHV SXETFV WDYDIOVXU BNV HVSDFHV GDQV BV

@X[ GHVDQW VRADX[ |RWP DARQ GHV SLRIHMRQOHIBV

&KH 0 «GHAQVGX 0 RQGH G SRZ HPP HQWHP SRXYRILHP HOWRX FDSDAMMRQ GHV LQGLYIGXYV GHV FRP P XQDX\WV
HWGHV RU DQVDARQV U«SRQG DXWLELHQ ¢ XQ HQMIX SLDIP DVITXH G HI | LEDFIWE TX ¢ XQ HOMIX «VIKITXH HQ @HQ
DYHF BV YDBXW/ BV SUQASHY HAGKMRILH GH MWRADARQ

0 «GHAQV GX 0 RQGH G« HQG QG«H TXH @ SDUAFLSDVIRQ GHV SHIVRQQHV DX[  SLRMIW TXL BV FROFHUIDHQWHVAMD
FRQGIMRQ GH @ SHUAQHQFH GH VRXVIH LOWAUYHOWRQ HWTXH GV DPMRQV SDUAFLSDVIYHV HWFR FRQOWUXIVIAV
W<SRQGHQWSXXV MWIHP HQWDX[ EHVRIQV GHV SHUWRQOHV VRQWGDYDQWIH DFFHSWHY SDU BV SHURQQHV
FROPHU<HY HWVRQWSQV | DAGP HQWS«HQQM<HY 0 «GHAQV GX 0 RQGH SLRP HXW@SSIRAKH VHRQ OTXHM
FKDTXH LQGIYIGX GHYUDIWSRXYRIU -WH DRMXU GH VD SURSUH VDQW HMOQVFUMAVRQ DPWRQ GDQV XQH G«P DURKH GH
VDQW FRP P XQDXVBILH ¢ QQWBUGHV P RXYHP HQW GH G0OWM FRQWH B MGD RX GX UHQ VXUQRXV VDQV QRXV HWGH
@ ILIXUH GX GH @ SDWHQAH H| SHUAH GH VD SLRSUH VDQW

Bl / P SRZHP HOAHAE @ IR XQ REMPA HAKQ SURFHWXV SDUGITXHOBN LOGLYLGXY HABN J URXSHY GH SHORQQHY
G YHRSSHIABIXUSRXYRIUG DRARQ HAGH WDQU RUP DMRQ GH BIXUHQVLRQQHP HOWHABKXUFRQM W GH YIH
$SSA X« DX GRP DIQH GH® VDQA FHW\B! SURFHWXV SDUBITXHOXQ LQEYLGX RX XQ JURXSH G YHRRSSHOWBIXU
SRXYRIUG DILUVXUGN | DPMXLY GAMP LODQW GH BXUVDQA &H SLRFHWAXY UHSRVH VXU®! G YHRSSHP HWGH @
FRQVALHQPH FUMITXH LOGLYLGXHID HAFRGPAYH QGHQW LFDVWRQ HAG! TXHWMRQQHP HWGHY LIHDMRQV GH SRXYRIU
HAGH GRP LQDWRQ TXLVRQABN DAQHV GH Q] DDA DYHF SRXUEXWGT XL HAD MVAEH VRAD®! ) DYRUMHU
QP SRZ HIP HQAWHT XLHIAKQ HOVMHP E®! SDUIN « GH YDBIXU/ HAGH SRWKUHY DXWLELHQ DX QLYHDX GHV SUDWT XHV

SIR HWMRQQHINV LQGYIGXHIN TX RUDQMVOWRHBVI

,OVDIIMGH VRXWIQUGN H I RUV GH @ SHWRQQH SRXUDP S@ LHURX UHWRXYHU®V FDSDFLWV G DPIRQV GH P DQE2 LH
DXVRQRP H GH G« YHBRSSHU QRVIZP P HQVGHVWP H GH VRL HWBN FRP S«cWIQRHV SV FKRVRADBN SRXU | DYRUVHU ®
GYHBSSHP HQWG XQ FROW B VXUD VDQW

(Q WH | RFDOVDQMWXU BN FDSDRWY GHV IQGIYIGXY HWGHV FRP P XQDXWV OHP SRZ HPP HQWSHWP HAGH G«SDWHU
WG GDWMMEQRH GDQV GV SIDWXHY VRADBN &HW GBI JOWHP HOW GX  IDILH SRXU  SDVIAUQDOWH HW
WMIOP DVIMDQW YHU/ @1 I DILHDYHF  «P DQFLSDWAXUHWYDERUVDQW



/ D SRWXUHGHVP HP ELHVGH

QX TXISH VIQVRUMGDQV BV WRLY

JUDQGV SUQFLSHV G«RQVRBRILTXHV

UHWIQXV SDUD + $6 GHYDQW

VDSS@ XHUE @ P «GDWRQ HQ VDQW

¢ \DYRIU

e/ DFRQIGHOWDDA HWBI VHRUHW
SIRIHWMRQQHO® QRQ MJIHP HQW

e /HUMVSHPAGH @ YRBRQW GHV
SHURQQHV

e /DFRQIDQFH OGP SDWIH
QKXP LOA HWOKRU] ROWDDA HOAH
®NP HP ELHV GH QT XISH HWDYHF
GV SHURQQHY UHOFRQWKHV

&ROW W DD/OWRQ HHOWEH HQ P DV LH

1 D DQWSDV YRFADMRQ ¢ VH WXEVMIXHU DX GIRWFRP P XQ ®f U ®I GH
0 «GHAQV GX 0 RQGH HWAGH | DYRUMHUSDUGH, SUMWIRQ GH VRXWV HARXY XQ
HOYLLRQOHP HQWSOXV IDYRWDE®! ¢ @ VDQA 3RXUFH IDILH GcTXISH D XQH
DSSURFKH FHQMH \XU @ SHORQOH GIW GH  WkGXPVIRQ GHV UVTXHV

| DYRUVDQWBN FDSDRWY GHV SHURQQHV ¢ SUHQGUH VRIQ GH GXUVDQW & HW
QREMPW YD\« HQ DGRSVEQWXQH DWIXGH ELHQYHIADOWA ¢ Q<FRXVIA HW
VRGLDQWA SHP HWBQADX] P HP ELHV GH QT XISH XQH SRWXUH SHIWVRQQHMI
HW SIRIHWMRQOH®! HQ DG«TXDMRQ DYHF FHV YDBXW (Q \BQW
TX IQMIHQDQAH BN YDBXUY LOFDUQ<HV VROAMHQOWHDBN HWP « UMQNG -\WH

H SRW«HV FOILHP HOAE QXTXISH GH P «GIDARQ DILQ GDGRSWUXQH SRWXLH

FRP P XQH &l )IFKH SUMIXH /HV SRWXUHV GH QQWUYHODOWE 0 GO

| «TXISH RFFXSH XQH S@FH VXU ®f VIHULVRILH HQ VIDQWTX DPWUFH GH

P «GIDWRQ P DLV HQ QQFDUQDQWGH I1DERQ ¢ QH NDP DLV WIOP DVIVHU BV
SHURQQHV FRQFHUQ«HV SDUM P « GLDVIRQ HQ VDQW

* DQVFH QUHWO{ SUHWRQ GLRIMFRP P XQ | DV «UHQPH ¢ GHQVHP E®Y GHV WX LHV H BAVDQWAV G GlcHV ¢ @
SUYHOVIRQ HWE @ SUVH HQ FKDUWH P «GLFR SV FKR VRFID®! GH @ SRSXMVIRQ &HV GIVSRWY TX L& VRIHQW
SXEQFV SDIDSXEQFY DWRADAMY RX SUY«V RQWSRXUYRFDMRQ G-WH GXWDEBN , QQYHWH BN SLRVW P HQ«V SDU
0 «GHAQV GX 0 RQGH QRQWSDV SRXU REMIPW GH SHWGXUHU P DIV YWVHQW¢ =WH WDQM «UcV YHW & GLRIW
FRP P XQ

,CHVIAt QRWIUT XH GX SRIQAGH YXH GHV 3$ 66 HWDXWHV «VDE@AHP HQW GH \VDQW B WP H QH LHY-WSDV@P -P H
WIQUIEDARQ ( Q HIHAGI GLRIMFRP P XQ HQ P D LH GH VDQW HVAUKJIL SDUG | DIWG -WH DWXUayH VRFIDGH ( Q FH
VHQV VRXWA SHUVRQOH «VBQADWXUH ¢ XQ WkJLP H GH GWXUDQRH P DOGIH YID @ &3$0 RX XQ DXWH RUDQMP H GRIW
SRXYRIE«Q«! [AHUGH @FP VDX GURIMFRP P XQ HQ P D UH GH\VDQW , GQH] MMUDIMHQ W«RUH DXFXQ REWIFGI ¢ @
SUVH HQ FKDUIH HQ VRIQ HQ QE«IDCRX GDQV BN «VBEQAMP HQW GH \VDQW

/ HV SXEQFV FEEGV GHV 3$66 VRQWGHV SHURQOHV HQ MWKDVIRQ GH SUFDUW TXL RQVEHWRIQ GH VRIQV
DP EXOWRLLHV HWIXLQH SHXYHQW DFF«GHUSRXUGLYHUHV LDVRQV

e (QUDIVRQGH@EVHQFH GXQH FRXYHUXUH VRAD®! RX GH VRQ IQFRP S@MGH

e 3DUFH TX IO VRQAGDQV QP SRWELDAH GKRQRUHUBN LD GX UHVIM ¢ FKDUIH

o 3RXUGDXWHVDIMVRQV |RUM G«VRADDVDARQ GlLILEX@®YV ¢ VRUHWUGDQV B Vi VWP H GH VDQW

,O VDJIW SUQASDBP HQW GH SHWRQQHY DARSKRQHY GH SHURQQHV VRXIIDQW GH WRXEBN S FKITXHV RX
SV FKIDMTXHV GH SHWRQQHV P DUILQDDV«HV HAGHYDQW-WH DFFRP SDIQx<HV GDQV BIXU SDURRXWY GH VRIQV SDUD
3$66 O WP SVQ<FHWOLLH ¢ XQ UHDL S«UHQQH SDUXQ DXWH GIVSRMW GH GLRIWERP P XQ

| DYRXWRB! G YHRSS«H SDUGTXISH GH P « GIDWRQ HQ VDQW GH 0 «GHAQV GX 0 RQGH HWAXQ @HX GH SLR[ LP [W¢
D\ DQW XQH GRXE® IRQPURQ  HVSDFH GDFFXHLO HW @HX UHMWRXUFHV HQ VDQW SRXU GV S
DFFRP SDJ Q«<HV SDU®! SLRMW

VE « £ " S

' «MJQH OVSDFH GDFFXHOGH 0 «GHAQV
GX 0 RQGH G«YHBSS« SDU G«TXISH GH

P «GDMRQ HQ VDQW TXL WH SUMHOM

FRP P H XQ @X GDAFXHOQFRQGIMRQQHCHW
GH WcSIWBRXU BV SHIRQOHV HQ IWDARQ

GH SWFDUW  7RXW SHUWRQQH SHXWYHQU
SRXUWH P HMH HQ «FXUW \H UHSRVHU

FROVRP P HU XQH ERMRQ H SUP HU XQH

GHP DQGH HW &HWHVSDFH HWXQ @HX

GDFFXHO G«FRXW GDFFRP SDIQHP HQW
TXH®I TXH VRIWD GHP DQGH DIQWL TXXQ

@-X | DYRUVDQADOWUFRQQDMDQFH









LQGVSHMEGNVE P IMHHY  XYUH GXQ SIRMWGH P« GIDWRQ HOQ VDOW

$ YDOWGRUWUH GX SUIRMMGH P «GIDWRQ HQ VDQW QcTXLSH QD SDV DDV« GH P MRQ H SRUDWRILH ( Q UHYDQRKH G
GIDIQRWE VHWEDW« VXU @ FRQQDMWDQFH GH G«TXLSH GX VIAULVRLLH HWGHV DFVXULFHV DIV TXH VXU VRQ
H S«UHQFH DXSUV GHV SHUWRQQHV HQ VWWDVRQ GH SU«FDUW HWGHY GRQQ«HV FREPIFWHY GDQV B FDGUH GH
VRQ SUcF« GHQWSLRMIW

| «TXISH GH 0 «GHAQV GX 0 RQGH D DQDOW GV FDWIDFWUWMIIXHY G«P RIWDSKITXHY VDQWDLLHY WRAR
«FRQRP LTXHV DIOWL TXH GV FDLDRWUWIT XHY LHOMIYHV ¢ @ SRAMITXH GH VDQW HW¢E CRUDQMVDVIRQ GX
VW WYP H GH VDQW GX WIUMRILH GX * LDQG $QIRXGP H &I 3DUAH &ROWA W WALMRUDO ~ &ROW] WWDDVDWRQ HW

HOMH HO PDWWH (@ D «JDBP HQW UHFHQW« GN DRMXU/ SDUAHV SUHQDOMY DWRADARQY  LOVWMWRQY
SXEQ XHV GIVSRMIV SXETFV GX WULMRILH

| «TXISH QD SDV WDDk& GH GDIQRWE «SIG«P [RRIITXH P DIV VHWIQWUHW«H DX[ GRQQ<HV G H MBQWV

SUMHQMV GDQV B LHEXHIOGH GRQQ«HV GH 0 «GHAQV GX 0 RQGH FRQUXGIMRQV P «GIEDBNV HWGX UDSSRUAGH
@ EVHUDWRILH GHO «GHAQV GX 0 RQGH GH

| «TXISH D WDDk XQ GIDIQRWIE SHUFHSVWKHO GIDIQRWE TXL SHIP HWXQ «VIDWGHV @HX[ GHV SLREGP HV
FRGYFUV GH VDQW 3&6 mUHWHQWIV} RX SHUEXV HWH[ SUP «V ,0HQ HWHWRUN BN «@P HQW VXLYDQW @
OUXH @ FRP SO W i VWP H GH VDQW HWGLRIW BN EHVRIQV SUP DILHV K«EHUHP HQWDIP HOQWILH HF  QRQ
FRXYHUWV ® P DQTXH GH SIRIMMRQQHIBN GH VDQW  J«QuDDAMY HWS«ADDAMY BV YIRBIQFHV VXELHV SD\V
GRUJIQH WRXW P LIUDRILH SD\V GDAFXHO ® VWHW HWD SHXU@KV ¢ XQH VIVKDWRQ DGP IQMADWYH IQFHWRIOH BV
GIVRUP LODARQV Bi P DQTXH GH SLURIHWIRQQHIBN | RUP «yHVDX] VS«ALLLFWY GX SXEIE HAD GIP HOVRQ FXOXUH®

8Q 3&6 WHSWWHOM XFDUNHQWH XQ «VIDWGH VDQW SK\MTXH P HQROWRADO  TXLD «W FROMMWY REVHY«

H SUP « HAXQ «VIDWGH VDQW FRQVG«UW« FRP P H VRXKDIVIDE® RX DWHQGX G LQLSDUGHV Wkl « UIHQAHV P «GIFDBNV

RX SDUGHV QRWP HV VRAD®BNV

8 Q3&6 VHFDWDRYUWH SDUD FRP EIQDMRQGDX P RIQV  GHV  «@P HQW VXLYDQW

o \DIWTXHQFH LOAGHOFH «®iY«H SUYDBIQRH «®iY« Lk FEXULHORH

e \WDJWYIW WHB RX SRIWMOQWH®!I VXVFHSWE®! G HOADQHUGHY DAYIDWRQV 1P SRURQWAV

o VHVFROWTXHQFHV VRFIDB «FRQRP LTXHV FRVAANT XLSHXWAWH «®lY« SRXUD VRA«W A WAYP H GH VRIQV HARX
OV LQANGXV FRQAHUW XV

( Q VDSSX\ DOWXU®!I GIDIQRWF (DLEWH ¢ SLIREGP H HWHQ @HQ DYHF ®f FRQM W HWBN FDLDRAUMAT XHV GH FH TXH
GRIW-WH XQ 3&6 FHX[ IGHOWIL«V SDU QTXISH GH 0 «GHAQV GX 0 RQGH «VBLHQW BV P DDGHV LQIHPRHXVHY HW
YDFFIQDBV 0,9 @ VDQW SK\MTXH @ VDQW P HQW®!I BV EHVRIQV SUP DILHV (AP V DX[ GURIW HADX M VWP H GH
VDQW QR UH GH VRIQV HWBN UHSUVHQMRQV FXGXUHBN

3DUD VXIW XQ WDYDIOGH SURUVDMRQ GH FHV 3&6 D «W WDk DYHF X TXISH HAGHY SHU/ARQOHY FRQFHUWX«HV DILQ
GHGAWMP IOHUBN  RX  3&6 VXUGNT XHGNV LIOWUIYHQAU GDQV ®f FDGLH GX SLIRMW3RXUFRH IDLH FHVWAD P «VIKRGH
GH @ FRP SDWDIVRQ SDU SDULHV TXLD «W XWD/H FHWM CGlLH FRP SDUHURKDTXH 3&6 ¢ XQ DXWH HWGH GeAGHU
GITXHOHMAGBE SV [P SRUBQW 7LRLY |RFXV JURXSH RQWM«W DDV XQ DYHF &TXISH GH 0 «GHAQV GX 0 RQGH HW

GHX[ DXWHV DYHF BNV SHWRQQHY FROFHU}HV P IQHXUHV HWP DIVIXUHV

/D P MH HQ SHU/SHAIYH GHV W« VXQDW D SHP LV GH SURUMHU BV SUIREGP HV DX[ TXHY WSRQGH ¢ VDYRIU GV
EHVRIQV SUP DLHV @ VDQW P HOWR®! ARV DX[ GLRIW HWDX M WA/P H GH VDQW HWHQILQ GV 0 ,9 HWD VDQW

SK\MTXH N
1O



LQGVSHMEGNVE P IMHHY  XYUH GXQ SIRMWGH P« GIDWRQ HOQ VDOW

/ DXVIRQRP LVDVIRQ GHV SHUWRQOHY HWXQ REMIFI ¢ J DUSHUHQ WAV SRXUI DAOMU® FRRUSIODWRQ GX SDUFRXWY
/ DP «GIDWRQ HQ VDQW HQ VBQWT XH SLRFHWXV VWP SRUDILH QH VDU-W SDV TX DX U ®1 GLOMUP «GIDILH HOAH BV

SHWRQQHV DFFRP SDJ QHV HWBN SURIHWIRQQHIBN

H@ VHV YX@x< LDELOWY HWHV FRP S«\WWHQFHV / D
GH FWUHY SRXUDLI XL@®BU® SWDAWXH HWA - Ud « UHUI DARGP HQW

w2 e7(, 287,16

).&+( ' (6,1 ,&$7(856' $872120 ,(' (63(56211(6$8&&20 3$*1<(6
),&+(0'0 0< ,$7,21 (1 6$17< '<),1,7,21 & 16$85<( 3$5/$ +$6

), &+(0' 0 35202721 " (/$6$317< (7' <0 $58+(&20081%$87$,5( (1 6$1 7¢

32,17 " ( 9,%,/%$1&(

" DQV XQ SDUFRXW/ GH P « GIDWRQ HQ VDQW XTXISH SHXW-WH SHUEXH FRP P H
GHV DIGDQAHV SDU BV SHWRQQHY DFFRP SDIQ«HY  HQIHQGLDQWXQH FHURIQH
G« SHQGDQFH HWXQ VHQWP HOWGH UHGHYDELA / DXVRQRP [H SHXW-WH ELDIV«H
SDUG! | DIWTXH BNV SHWRQQHV DFFRP SDI QHV VH VHQOWMQWRE ) «HV GH | DILH DYHF
QXTXISHGHP «GDWRQ

2Q VRP EH WRS YW GDQV ®f IDILH ¢ @ SOFH GH DRW TXH @ SHUWRQQH D
VRGP HOAD FDSDAW GH @1 IDILH , CHMAQ« FHVWDILH GH SUHQGLH FWGH OMAHUGI
WP SV ¢ FKDTXH SHIRQQH




' «EXWU GXYDOXDARQ GHV FUWUHV GDXVRQRP IH HWGH YX@DEIOY GPV @ 2 H LHQFROAH HQ TXHWRQQDOND
SHURQQH VXUFH TX HIB SHQWH ~WH FDSDE®! GH | DILH &HD SHP HWG DEDSWUMFFRP SDIQHP. HOWHWDIGH SLRSRV«H
HQ | RQPARQ GHV FDSDRWY DRMHGMN HAGHY EHVRIQVH SUP «V/ SDU® SHWRQQH

$ YDOPHU «VBSH SDU«VBSH  VHERQ BV FRP S«WIQFHV GH @ SHWVRQOH IOHVWSRWIE®! GH FRP P HQFHU SDUDDHU @
G«P DUFKH DYHF HB! SXIV SIRSRVHU ¢ @ SHWRQQH GH @1 | DILH H@B P =P H DYHF XQH P « GIDWIXUMWIEFH ¢ FTW SXIV @
OMHUUDDHUD GeP DUFKH VHX®!

5«DDHUXQ MX GH UG HQ DP ROAVGXQ FRQBPADYHF XQH SUIRIHWMRQQHIB!  FHD SHXVWH | DILH DYDQWXQ DSSHO
W@SKRQTXH SRXUSUHQGUH LHQGH| YRXV SDUH HP S

( FRXWDIHU DWXUHU @ SHURQQH VXU VHV FRP S«WIQFHY HAMD OMWMHU lkDOMHU G P O IP XP GH FKRVHV SDU H®
P =P HW®RQ WV FDSDAWYV

5 «« YDXHUWkJIX@ WHP HOARHYV FMWHY - SHIP HAGH GeWIRMU T XIMMRQ GH QRXYH@N FRP S«WIQRHV RX ¢ QQYHUH
GH WHS«WHU GHV WIRIQDWRQV RX GDXWHV ILHQV TXL RQW«P HUJ«V QDYDIHQWSDV «W IGHWI«V &HD SHP HW
«JDBP HOAGH IHP HWAH HQ TXHWRQ VHY SIDWXHY HQ VMQWT X DHFRP SDJ QDQWH HWG DIMWVWUMAFRP SDIQHP HOWGH
P «GDWRQ HQ VDQW 3DUH HP S®I R GXQ DFFRP SDIQHP HQW LOHVWSRWE®!I GH VH P HMH HQ UIHWDIWHM DULH
P DIIQHU¢ @ SHURQOH TX H® HMWHX®! 1 LOMUIYHQUT X HQ FDV GH GlLI LEXOY

@AH WIHVSHRXHX] VHGX U WP H GH @ SHU/ARQQH




LQGVSHMEGNVE P IMHHY  XYUH GXQ SIRMWGH P« GIDWRQ HOQ VDOW

" XUDQMRXWB! SUIRMWQXTXISH GH P «GIDWRQ HQ VDQW D HX LHFRXW/ ¢ QQWLSUVBUDWS LRI HWIRQQHOHQ VDQW. ¢
GIMBQRH FH TXLD SHWP LV G«FKDQIHU DYHE ®V SHURQQHV DFFRP SDIQ<HY GDQV @ @QIXH RX GIDBFWM GH GIXU
KR

$ QRWUTXH G GAVSRMW 35,60 ( VHIFH GLOM.SUMIUDWSDU WRSKRQH SRUM SDU® ) H $& HMLQDQR« SDU CBIHH
5«JLRQD®! GH 6DQW  HWDFFHVME®! JUDWIWP HIADX] P «GHAQV J « QDDA HANS«ADDMMY BV FKILKLI LHQQHY GHORAMY
GV\DIHIHP P HV GVIQIILP IHYHY GH1 RXYHIBI $TXIMICH HQ DRRYW TE«DB! RX HQ FHWH GH\DQW

,QWFUSWRQ ¢ (GUHAHP DIOXLYDQM SUMP H¥ IHEDF QD 1U

/ D FRQQDIWDQFH QP LWH GH @ MQJIXH GX SD\ V G DFFXHLOHVWXQ REWDF®! ¢ (DR V DX[ GLRIW HQ VDQW HADX]

VRIQV GHV SHWVRQQHV P LILDOWA DXNRXUGKXL LHFRQQOX SDUVRXWMVY 4 XH FH VRIWSRXU SRXYRIUDYRWUDAP V ¢ GH
QQIRWP DARQ VXU VD VDQW  H SUP HU FDILHP HQW S®IQHP HQWHWAEUHP HQVVHY EHVRIQV HQ VDQW  SRXYRIU
VH SUP HUGDQV XQH @QUIXH DYHF @TXH®I QRXVVRP P HV ¢ (IVH HKQ «@P HOWAWHQWHOGH @ UHDMRQ GH \VRIQ

Il | oM SUVPUDWEIQIXIMAT XH GDQV ®1 GRP DIGH GH @ VDQW GV QH @ | ROPARQ GLOWLI DFH DWXUH HOAH GHV
SDAHQW XVDIHY HWGHV SLRI HWWMRQRHY LOMUYHDQAGEDQV BIXUSDURRXLY GH VDQW HAQH SDUDXQUSEDV XQH
P -P HOQIXH SDUGHWRKQTXH GHWOGXARQ [l

I HUHRXW/ ¢ QQMLBUMUDWE LRI FVMRQOHAEDQV ®f GRP DIOH GH @ VDQW! J DUDQWN

. yg'}sS,4 },gaa,*ga }a", yg'}sS,4102,,aa 35,+ "+ " E "}n}> .
8Q P R HQ GH FRP P XQIFDARQ SHP HMIQW 8QH DP «@RIDARQ GHV SIDATXHV GDQV O
GH E«Q«IIAHUGXQ «JDODFPV DX[ GLRIW ¢ UHVSHPAGX VHRUHWBLRI FWIRQOHCHAGX GLRIWE @
@ SWYHMRQ HWDX[ VRIQV GH P DQEWH FRQIGHOADDY HWHQ P DWH GH WHFXHOGX
DXVRQRP H XQH P H@IXIH FRP P XQIFDMRQ FROVHOWP HOMFDILLK & VNI DBP HQWKQ JDIQ
DYHF QTXISH VRUQDQM XQH P H@XWH GH WP SV ¢ ®Q WP H XQH IR @ SUDATXH
DGK«VMRQ ¢ XQ SIRMWW«DSHXWIXH XQH P DMIV«H SRXU DERXWUJ ¢ XQH LQIRWP DARQ
P H@XUH QI RUP DARQ VXUBN P RGDOWV GH FOLLH WDSIGHP HQW / H QRQ UHFRXW/ FRQOWYXH
SWKYHOARQ GREVHUDQAH  GH XML XQH SUVH GH UVTXH XQ | DPMXUGH QRQ TXDOW
P «GIFDOEIR®ITXH HWFIQITXH HW XQH VRXUFH SRWMOMH®I GH VRIQV QRQ

SHUAQHQW HAIQXWBP HQWFRYAMX]

—_—
[—;



LQGVSHMEGNVE P IMHHY  XYUH GXQ SIRMWGH P« GIDWRQ HOQ VDOW

) DILH DSSHO¢ XQH SHWRQQH QRQ IRWP «H ¢ QOMUBUMIUDW SLRFKH DP yH YRMQH HW  QH JDUDQAASDY G
UHVSHPWGHY B JBN GRQRBILTXHY FRP P H @ 11G«@¥ GH @ WDGXPUIRQ @ FRQIIGHOWDDY QP SDUADQAY RX
HQFRWH ® UHVSHPWGH DXVRQRP IH GHV SHIRQQHV DFFRP SDUQ«HV ' H SOV FHWA SHURQQH SHXWQH SDV
P DVWMVHUBN WIRKQLT XHV G LOMSUVIMRQ QL®! YRFDEXDILH P «GIFDORH TXLUVTXH GH QXILH ¢ @ FRP SUKHOMRQ
GHVIQIRWP DARQV GHV GHX[ FTWV

/ HV RXWE GH WDGXPURQ HQ @QH QH UHP SOFHQWSDY XQH QMBI W, SHXYHOWGRQQHUAP SUHWIRQ TX XQH
FRP P XQIFDWRQ H Mt HOWH G @ SURIHWIRQQHIB! HWD SHURQQH FRQFHU<H 3DURLY FHV RXWY WDGXIVHQAGH

I DERQ DSSWR[ [P DWYH FH TXLSHXWRKHUGH JWRV P DBIQWQGXV

S,ega >ga, g} B3 g’} e Fa B EYQ2,, gaa Sk

( YDOXHUGBN FRP S« VHQFHV @QJI XLMT XHV GH @ SHUWRQQH HQ | SRVHUXQH TXHWARQ RXYHIM HAYDOXHU
G QYHDX VHBRQ @ WSRQWH GH @ SHURQQH &RP P HQAD@| YRXV DXNRXUSKXL" 4 X DYH] YRXV | DMDXNRXUG KXL
6H IRWP HUHQ «TXISH MX[ GH U® SUDATXHUGN HOWHWHQV HQ ELQTP H SRXUWH | DP LADUVHU / HQWIX GXQH
IRUP DARQ GRIW-WH FRQOAQXH SRXULQWI IHUQQWMLBUVBUDWDX P LHX] GDQV FHV SUDAT XHV

" LVSRVHUG XQH FDUM GHV SD\ V DYHF B GLDBIPIAV SDURV SRXUXQH P HABIXUH IGHQMLEDARQ

o 0a Sxa,¢9g'}4",, 3Yaca’} >acaksEd g}, B3 1y} BEY}g2,,gaa S

$QWFISHU DYRW®I ERQ P DAWUHO ®i QXP «R GH @ SOWIRWP H ® FRGH GH @ Gx@JIDARQ ¢ GIVSRMMRQ SRXU
SIRSRVHUQQMLBU\VBUDAE @ SHURQQH SRXUTXH @ GeP DURKH VRIMD SOV QDWUHD®! SRWE®! ' VSRVHUG XQH
VDI FD® H DYHF GH QHVSDFH SRXUV LOWB@UDYHF @ SHWRQQH DIV«P HQW

3MQULHU VLG LHQGH YRXV HWBLKYX  SUSDUHU CHQAHHQ HQ DP ROWSRXUI OXIGLIHUGRKDQIH  SUSDUHUGN
HOWHWHQV HQ ELQTP H

%UHIHU XQHIRWY @ P VH HQ FRQEPALDDAH H SRVHUGN REMPWY GH CHOWHWEQ

' IVSRVHU SHQWHU ¢ EIHQ P HWMH B WRSKRQH DX P LGHX HOAH GV GHX[ LOMUBRFXWXUWMWEHY SRXU TXH ®f
QYHDX G «FRXWA VRV U DE® SRXUVRXWV BNV SHIWRQQHV TXL YRQWFKDQI HUVXUD VIVKDARQ

3UMHOWU  WVH SUWHOMU IRQPARQ  FDGLH GH CHOWHWHQ GDQV TXHM! FRQGIMRQ HVWUKDDV«  CHQAHAHQ
SUVHQMU BN LHDMRQV HQAH BV SHIRQOHV SUMHOMY H - SUHP IHUWHQGH YRXV VXLYL U X@HU BN GHQV GHV
SHURQOHV  GHP DQGHUSE @ SHWRQQH GH VH SUVHOWU

&RADERWHU VRXWAV BV SDUAHV GRIYHQWFRMERWHUSRXUXQH P HABIXUH FRP SUKHQMRQ SRWMEG

' «EUHIHU 1DILH XQ IHHGEDAN ¢ QQWLSU W HAYDWXUHUTXH VRXWAV BNV SDUAHY VH VROWELHQ FRP SUVHV HAT X 1O
Q\ D SOV GHTXHMRQ

—_—

E—



LQGVSHMEGNVE P IMHHY  XYUH GXQ SIRMWGH P« GIDWRQ HOQ VDOW

/H IDWGDGRSWAU XQH SRWXIH DGDSWH ¢ XFKDQIH HWVXQ SWHTXLY SUP RUEDO 0 DIV SRXU kSRQGH DX[
SWREQ@P DWI'XHV LQGNGXHGBN HWFR@PWYHY GX WULMRILH HAGHY SHORQOHV G<«TXLSH GH P « GIDIRQ HQ VDOQW D
EHVRLQ GH EDVHV GH FRQQDMWDQFHY VIDQWK « RUT XHV TXH SLDVIFR SLDWITXHY

&HVRFBI G«@P HQW UHIURXSH SUQASDBP HQW

e ' HVORVIRQVHQ SUHP HUVHFRXW/ S FKRBRILTXHV HWGH VDQW P HQVID®H

8 QH SRWXUH DGDSWH

" HVLIQIRWP DRQV VXU®I Vi WEP H GH VDQW HAMDFP VDX[ GURIW HQ VDQW

" HVRXVIY SRXUGHV DQIP DWRQV FRAPWYHY

" HV LQIRWP DVIRQV VXU B GLRIWGHV SDVIHQW &1 ) REXV | H FROVHOWP. HOWXOH ORWRQ LOGVSHOVDE®!~ $[ H
LQAVSHMEBN

8 Q SLRMMGH P «GIDWRQ HQ VDQW QPAHVWIW XQ DFFRP SDIQHP HOWGHV P « GLDWAXUMILFHV DILQ GH BIXUSHLP HWH
GDILUDX P IHX] VRXWDX QU GX SLRMW

] 3URSRVHUGHV HVSDFHY SRXUDYRIUXQH SUDWI XH U< ®f LYH

| «TXISHGH P «GIDARQ HQ VDQW D @ SRWIELDA G «FKDQIHUVXUVHY SUDWTXHV VIGO\WMDQASDU

e ' HV* LRXSHV G$QDOVH GH @ 3WDWITXH * $3  SRXU«FKDQIHUVXUGHY WXDMRQV FRP S®f HV RX GLQMHUGHV
GVAXWIRQV VXU FHURIQHY WP DATXHYV &HV WP SV VROWJ «Q«DBP HQWDQIP «V SDU XQH SURIHVWMRQQHI®!
SMAKRBRIXH &H WP SV HW FRQI LGHQWHO HW EIHQYHIABQW / D G\ QDP LTXH GH JWRXSH HWON «FKDQIHV
SHUP HWQWGH SRXYRLU SDUBIU GH VRXV BV VXMW VRXKDIWY / HV SUDWEXHV V«FKDQIHQW SRXU TXH FKDTXH
SHWRQQH DSSUHQQH GH (DXWH

e ' HV FROFHUDMRQV SOXUSLRIHWIRQQOH@BN HOWH E«Q<YRBN HW\DDU« HVY SIRSRVDQWGHV H HUAFHV GH
W Bf IRQ VXU ®f WSH GH SRSXOMRQV DFFXHAHY HQ SDUAFXTHU BV SRSXMARQV P DUIQDDAHY SDP L BV
IHP P HV GVILGN BN P LORUY GH IHQUH

e /D SWDAXH GH FRP SDIQRQQDIH R» XQH E«Q«YR®! SOV DQAHQQH DAFRP SDIQH HWH STXH BN SUDATXHV
DX[ QRXYH@N SHWRQOHV GH QTXISH SHIP HWBQWGH VIRXVRXLY TXHVRQQOHUGN SUDWE XHY DPHDBN

® ' H®IRWP DURQ FRQUQXH

| «TXISH GH P «GIDARQ MW RLP «H ¢ GL | « LHQWAV ViK«P DWITXHV GV Bl GKEXWGX SLRMMGH P « GIDWRQ ¢ WDYHW/

P RGX®NV / HV |RWPP DARQV FRQFHLOHQWSUQASDOP HQMBIV SUDVITXHY GH @ P «GIDARQ HQ VDQW BN GLRIW HQ

VDQW BN VS«FLLFMEV GHVO 1$ BV RUHQVDMRQV SRXU® SDUFRXUY GHV SHUVRQQHV SUP R DULYDQUAV HWD

FRQIHAIRQ GX GRWLHU GH VXLYL GHV SHURQQOHV / HV W«P DWIXHV SHUP HAMQWG DERUGHU CHQWP E®I GHV

FRQQDIMDQRHY QFHWDILHY &HSHQGDQWGHY FRQQDMDQRHV SAXV DSSURI RQGIHY VXU BN SDUMQDILHY SHUP HMDIHQW
XQH P HEBXUH DIVDQFH GRUHQARQ

—8 QH WAXRPXLDVRQ GHY DRPAYIWY U I X@ LHV LOWI UDOQWGHY HVSDFHY GH IHP RQWH GH GLLTLEX ¥V HWGH EHVRIQV

$YDOWRKDT XH SHUP DOHOQRH GH P «GDWRQ HQ VDQW  LOFMAHWHQWHOGH WH
WX QUUHQ «TXLSH DI LQ GH SU«SDUHUDX P HX[ &V SRWEG VWKDURQV ¢

UHQFRQWHU &HV WP SV VRQWMJI«V FRP P H HILEDAHV FRP SWKKHQVE®N HW

Q<PHWDILHV SRXUVRXW G<TXISH / H | DIMGH SRXYRIU«FKDQI HUVXUGX | DRMHO

HAGHY LHWHQWY R/ GHV GEUHLQIV QRIP P HQWSHP HWXQH FRK«VIRQ w2 e7(, 287,/6
GDQV @ FRRUGLODVIRQ GHV SDUFRXU/ HWGH O<TXISH &HV WP SV GXUHQW 9, <2 (9%5,(),1*
J«Q<IDBP HQW XQH GHPLKHXWH DIlQ GH QH SDV WXUKDUHJU GV 0<' ,$7,21 (1 6$17¢
P«GDWMXUMFHY HQ VDQW $ FHD VDRXWQW GHV WXQRQV . &2' (' $&&S6 0' 0.
KHEGRP DGDILHV HWRX P HQUXH@NV SRXU WRXW TXISH KRW GHV

* LRXSHY G$ QDOVH GH @ 3WDATXH * $3




/' H SDURRXLY FROAHQWGLI «UHQMV «VBSHY UHADYDIG@HY B/ GX SLRWW|
QRVZP P HQWXQH UkXQIRQ GLQIRWPP DARQ HWGH SUMHQMRQ GH 0 «GHAQV
GX 0 RQGH GHV HQAHMHQV IQGLYIGXHY DX GKEXWHADX ERXWGH P RIY
GHQIDIHP HQWSXLY GHV HQAHWHQV DQOXHY

/(6 32,176 )2576

/ D V«DQFH G LQIRWP DMRQ @ S«URGH G REVHUYDVIRQ HW®BI  VKVRUDW SDU GHV E«QYRONV SOXV DQAHQQHV
SHUP HWHQWGH VH VHQVILU ¢ CDLVH HWFRQI RUDE B

&H UGl GH |DFIOVDWAXUMIFH DXWHP HQW DSSHR® SWDWIXH GH FRP SDIQRQQDIH WQX SDU GV
P «GIDWIXUMFHV SOXV DQAHQYOHV SHP HAE FKDTXH QRXYH@ SHWVRQQH GH V LOWEI UHU

/HV P R GREVHUYDVRQ SHP HMQWDX] IXWUHV P « GIDWMXWMEHY GH G«FRXYUU & | RQPIRQQHP HQW
LOMUH @ P «GIDARQ HQ VDQW HWGH VH VAU VXUFHWM SRUMRQ GH P «GIDWXUMFH

/HV FDXVHWHV  HOAHAHQV DQQXHY HWG LQWIDARQ  VROWQ<FHWDILHY SRXU « FKDQUIHU QEUHP HQWHWAH
TXHMRQQHUVXU®BN DPARQV HOAHSUMVHY SDUGKTXISH

3,67(6 ' $0«/,25%$7,21

3XV GDFPV DX[ FRQQDMDQFHY JRED®N GH 0 «GHHAQV GX 0 RQGH SRXU FRP SLHQGH VRXV GV FKDP SV

G DPIRQ HABYLHW/ P LV HQ SOFH TXH FH VRIMHQ WcJIRQ HQ QDVMRQDCRX ¢ QQWALODWRQDO HWDIOWL LOFOXUH G
SURMMGH P «GIDVIRQ GDQV XQ VRXW

" HV VHOVEELODMRQV HWGHV WP SV GH UHQFRQWH HOWH B SIRMMGH P «GIDARQ HQ VDQW HW®! A VWP H GH
VDQW @RFDO SRXU SHIP HMH XQH P HABIXUH LGHQW IFDMRQ HWRUHQIMRQ ,OHVWSUP RUGDOG LOW.I LHU
SBLOHP HOAD FXOXUH P «WHUGH P « GIDARQ HQ VDQW




SHURQQH , FKDTXH «VBSH LOMVWHWHQAHOGH VDWXUHUTX HIB! UHERLYH VRXWAV BV LI RUP DARQV Qu FHWDLLHY HW
TX HBI BV FRP SUHQQH ELHQ

. 8Q FRQVHOWP HOWQ@EWH VJQUIH TXLOQD SDV «W REWIOX VRXV @ SUHWIRQ RX SDU @
FROWDLOW HWFH GR» TX HBN SIRYIHQQHQW

. , OHVW«FDIL« RU/TXH @ SHIRQH VRXWGDERWG H®I HWH® VHX®I D E«Q«IlH« GH @ SDUNGHV
«TXISHY GLQIRWP DVIRQV R\ DBV FDLLHY HWDSSLRSU«HV ¢ VRQ GHIW<« GH FRP SW<KHQMRQ HQ
WIQDQAFRP SW GH VD FEXOIH HAGH VD @WIDWH HQ VDSSX\ DOAQRWP P HQWXU GV VHMEHY GXQH
LOMEE W WG XQH P « GLDWIXUWWEH ®&1 FDV « FK« DQW

® 8200(17 5(&8(,//,5 /( &216(17(0(17

8 Q HQWHVIHQ LQGLYLGXHO VDQV @ SUVHQPH GXQH WHY HQ D\ DOWHARXW ¢ XQ H IQMUBL W SLRI HWIRQQHYB!
HQ FDV GH EHVRIQ GH WDGXFURQ HVAG SUYI@J LHU DXVBQWT XH SRME®! SRXUUHFXHAUXQ FROVHOMP HOWIEWH
HW«FOIL  &HWHQAHMHQ HAWWARFFDMRQ G«VDEQU XQH LHDMRQ GH FRQILDQFH DYHF Gl @ SDAHQWH DADQW
«FRXVI HASUVH HQ FRP SVIA GH VHV EHVRIQV HADWHIQMY

. 3RXUSDUYHQU ¢ FHD LOFRQYIHQAGH FKRIMU XQ HQYLLRQOHP HOWDGDSW @HX FD® H QHXWH \DQV
UVTXH GLOMUXSURQ W@SKRQHV «\MQW

—5(&8(,/ '8 &216(17(0(17 (7 01$%

/' H FROVHOWP HQVGX GH @ 0 1$ GRIMAM VWP DATXHP HOW-WH UHAKHURK« 3RXU TXH ®f @ P LQHXUWH SXMH
FROVHOWL GH P DQ2 LH «FOILKH  LOH@! GRIWDYRIU E«Q«l LAl GXQH LOIRUP DWRQ DGDSWH ¢ VRQ GHIU« GH
P DVKUW

. /HV 0 1$ DFFRP SDIQyHV SDU 0 «GHAQV GX 0 RQGH VROMHXGHV HWQRQ DFFRP SDIQw«yHV SDU XQH

SHWRQQH D\ DQMDXVRUW SDUHQWG! ( Q MEVHQRH GH FHWM GHUDE LH LODUIYH TXH GV 0 1$ VRIHQW

VXMW ¢ GX LHXVCHWRIQV &l )RFXV0 1$ $H2 VDX[ VRIOVHWDX] G RW TXDOGROHWW 1$  $[H




LQGVSHMEGNVE P MHHQ  XYUH GXQ SIRMWGH P « GDWRQ HOQ VDOW

$92,5 &216&,(1&( '(6 <9(178(/6 %,$,6 '( &216(17(0(17

(Q HIHWIODUIYH W TXHP P HQWTXH &V SHUVRQQHV TXH QRXV DFFRP SDIQRQV GIVHQW RXL DRW/ TX HWBV

SHQWHQW QRQ
&HALSHXW/H] S@rXHUSDUGN ELDLY VXLYDQW

3DUH HP SGI FHD SHXWH P DQUHWMUBUTX XQH P HP ELH GH GTXISH GH
R R P «GIDWRQ HQ VDQW DFFRP SDIJQH ¢ SOMVHXUY LHSUVHV XQH SHWVRQQH D XQ
Se 50 zE > - LHOGH YRXV $X GEXWGHV DFFRP SDIQHP HQW FHWHM GHLQI2 LH D SX DYRIU
EHVRIQ GH @ SUMHQFH GX GH @ P «GIDWMXWMEH ®U/ GX UGY P DIV QH ®
VRXKDIWM HQUXIWM SV 3RXUNXRL GILH QRQ DB TXRQ D VRXRXLY GMRXL ¢
FHAMP -P HFKRWH"

. B " I HV «TXISHV GH 0 «GHAQV GX 0 RQGH VROMRXYHQWSOV aJ«HV TXH GV
Stk vy \g%- SHURQQHV DFFRP SDIQ<HV QRVIBP P HOWBNVO 1 $

Se B § Eogar
ja> ae ¢4 ¥ES"a
y}+ *S., }um

3UM@JIHU BV TXHRQV RXYHUMV SOVIWTXH BN TXHRQV THP «HV  3Ud2 UHV W TXH M WDWMQGH GDQV @
VD@ GDWHQWM RX TXH M| YIHQQH DYHFE VRL SHOQGDQWIRXWRX XQH SDUAH GX LBY " SOMIWTXH  ( VAPH TXH W YHX]
TXH M YIHQQH DYHF VL

9HUEDDMHU G | DIWTXH FHVASRWE®! GH GILH QRQ ¢ GXTXISH GH P «GIDWRQ HQ VDQW DX[ |DP L@V VRIGDILHV ¢
XQH SURI HVIRQQOHI®! GH\DQW HWF

TRXNRXW/ IHTXHWIRQOHU @ SHURQOH VXU AH TXH®I VRXKDW QRWP P HOW®UY/ GHV DARP SDIQHP HOW
SK\ MTXHV

&RQPHLODQWE! SDURIH GLQIRWP DARQ BV LQIRWP DARQV SHURQQHDN HAWP «GIERVRADBN QH VROAMADQWP IVHV
TX ¢ GHV SDUMQDILHV TXLUHOFRQWHQAD SHWRQQH GDQV VRQ SDURRXWY GH VRIQ DYHF YDIGDWRQ RWD®! HQ DP RQW
GH @ SHURQH IN



$X VHQ GH 0 «GHAQV GX 0 RQGH E«Q«YRON HWAWDDUyHV DWXUHQMBN | RQPURQV GH P « GIDWXUWWEHY HQ
VDQW GROABN WHKHV VIQRUYHQWGDQV FKDTXH D] H GH @ P «GIDWRQ HQ VDQW

&HW [LEKH H SRVH OV \S«ALIAWYGX  GH @ P «GIDWXUWWEH VDDUsyH GDQV FH SURMW
S,
&RRUGRQQHU® SHWP DOHQFH EUHIQ) GHEUHILQ

&UHUGHV RXVIY SRXUDP «@RIHU® SHWP DQHOFH H  SLIRRFR®I SRXULDDVMHUXQH GHP DQGHG$0 (

5«SRQGUH DX[ TXHWIRQV VS«FLLTXHV W/ GHV SHP DQHQFHV VHRQ VD GVSRQEIMH RX VXUUHQGH YRXV
HQ GHKRW/ GHV WP SV GH SHUP DQHQAH

6XLYLH B SDUFRXW/ GHV SHU/RQOHV FROFHUWX«HV ¢ WDYHWY GV UIHVRXW GHV P «GDWIXWMEHY E«Q< YRGBV
DX[ TXHY VDRXWALRQADX EHVRIQ GHV LHQGH]  YRXV LQGIMIGXHY

"H SDU & |ROPARQOHP HOQW HQ «TXISH P | W E«Q« YRGBV HWVDDU«YHY G @ P «GDWXUWWEH UHWM

LGHOW LyH SDU BN SHWRQQHY FRQPHU<HY HABN SDUMQDILHV FRP P H Ud «UHQWH ,O (@1 QH SDUAASH TX ¢
RX  SHWP DQHQFHV SDUP R FHD SHUP HAGH @P IVIAUFH U B G LOVAUBRFXVIAX UMULFH SULYLR] LyH

$WXUHU ®f VXLYL GHV LHQGH] YRXV GHV DFFRP SDIQHP HOW GHV VWKDVIRQV GRQWBN FRP SB[ HV 8 QH
VIVMDMRQ HWT XD LH GH FRP S®f H G* V B TX XQ EHVRIQ GH FRRUGLODWRQ DYHF GHV DRMXUMFHY WHUARHV
HWAQFHWOLLH  VXLYL GXQ GRWIHU DMIQM GXQH USRQVH VXM ¢ XQH VRAFMMARQ HW RX TXH G SDURRXW/
P «GIFDOHVWARP SB[ H VXLYLP «GIFDOVXUSOMHXWY/ P RLY TXLSHXWQ<FHWIMWUXQ DAFRP SDIQHP HOWSK\ ITXH
DX[ UHQGH YRXV VDWXUHUGX VXLYLGHV SUAVRUSWRQV P «GIFDBN HW

%2 7(, 287,6
).&+( 1(6326785(6"' (/,17(59(1$17, 0' 0
02'8/(6'()250%$7,216(76(16,%/,6$7,2160"' 0










$[H  5H&UKHID® IHOFROWH DYHF GV SHIRQOHY FROFHUOHYV
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Eyl+e ,4},0aa,0a }a',*"> ,4}02,,%gaa 35,°
e 6HIDILH FRQQDWH VH SUMHQMU SUVHOWUQRY DRRYVY
o &UHUXQ@HQ GHFRQIDQAH RX DX P RIQVAQWHU

Eyl+e .9 },gaa,*ga }a’,e

o (FRXWU IQRWP HU RUHQWU

e 2 EVHUYHURWGHOW IHUGHV GlLILEXGYV IQGNGXHBNV

e 2 EVHUYHU HMGHQWIHU GHV VWXDMRQV SIREQP DWIXHY FRGFWHY  HQ LHALRVDQWEBN WDWRQY HQ

FRGRRQNBY Gl LEXGYV IOGYIGXHBNV
e $@UC @ WHIROQAH GHV SXETRY BNV SAV « R Q<V QH | L TXHMQASDV BV SHUP DQHORHV

Eyl+e ,4102,,%aa 35,

(1 HAHUXQH YH@! GH @ VIWXDWRQ WULMVRUD®!

(EQUXQ WHS« DI H GHV SHURQQHV FROPHU<HV

&R FROWAKILH GHV DFARQV | DYRUVDQWD P «GIDWRQ HQ VDQW

)DUH «YROHU BV UHSUMHODARQY HW®BN SUDATXHY GHV SURIHWMRQQHIBN YHW XQH P HABXUH
FRP SUKHOMRQ GHV SHWRQOHY FROFHU<HV HWGHV REVWIZFBN T X HBV UIHQFRQAHQW

. MEB}¥ }, %S, 4192, ,>gaa S5,&a,">""ga, &5~ a} ,

/ D VHQUELOVDRQ HWAQIRWPP DIURQ GHV SURIHWIRQQOHIBN VHWWSUQASDBP HQM DWW &R/ GHV DFFRP SDIQHP HOW
SK\MTXHV & 3DUAH ) DAOMU FRP P HOW" 3DU GHV DFFRP SDIQHP HOW SK\MTXHV  $[H  HWGH UHQFROWHV
SDUMQDUDGBN ' DXWHY P RGDDAV QROASX ~WH G YHBRSS«HV DX FRXU/ GX SLIRMMGH P «GIDWRQ HQ VDQW QO FHWAVBOW
SOV GHWP SV HWGH LHWRXUAHV KXP DIQHV

I 3,67( ' $0</,25%$7,21

2 WDQMHU GHV WP SV GH VHQVELOVDMRQ ¢ @ P «GIDURQ
HQ VDQW ¢ GHVAQDVMRQ GHV DRWXULFHV GX VAULVRILH  HW

QRDP P HQW ®V SWRIHWMRQQHIBN QE«WDX[ /HV
HOFROAWHV HW GV @HQV DYHF ON FRP P XQDXWV 2 +7(, 287,/6

SWRIHWMRQOH@N VWULVRUDBY GH VDQW  &376 RX ®f )&+ ( /$0< $7,21 (1
GMVSRVMW GDSSXL ¢ @ FRRUGIQDWRQ ' $& VRQW ¢ 6$17<3%5/$+%$6
UYIQJIHUSRXURKHUXQ HI I HABIYIHU

WS}, %S, o },0aa ,E ” 5, 8,97} 7},
" HV DPVIRQV Uk JX@ LHV G DEBIUYHDY ROMW UkDDAHV GDQV GHX| @HX[ SDUMOQDILHV @ FOLLAH XQ DFFXHOGH XU HW
$$' 0,( XQOHDWRADWRQ GDIGHDX] P IOHXWY VRV «WDQIHWY/

/| REMPW «\VBIWGH WH UHQFRQWHU GHV SHURQQHV Gl LFLGNV ¢ DWHLQGUH 6RIWFDU HBV QH | UT XHQWIHQWSDV @
YRXWWRG! QH YHIEDD/DIHQWSDV | RUFP HWKQ EHVRIQ RX QH VRAFMIHQWSDV RX W V SHX VDQV DAIUGILHAMP HQAE BIXU
UHOFRQUH e



$[H  5H&UKHID® IHOFROWH DYHF GV SHIRQOHY FROFHUOHYV

SR e By} ES: 1S e B S0 Y

] ,GHOVU LHU OV @HX[ 1 UcTXHQWY SDU B SXEQF FLEG! HWR» LOWRXYH GHV LkSRQVHV ¢ G DXWHV EHVRIQV
IRQGDP HQVDX[ VH QRXUIU VH @YHU DYRIWGHV Y-WP HQW GX HSRV XQH DGUIHWH GH GRP IHADWRQ HWF
&HD SHXWAWH VRIMGHV @HX| GGV DX SXETF AEGH VRIMGHV @HX] | UcTXHQWY HOWH DXWHV SDUFH SXETF

o 3SURUVHUGHVQHX[ SDWP LOHQUHP E® GHFHX] IGHQWIL«Y SXIY LHOFRQAHUBN «TXISHV SRXU«FAKDQIHUVXUGN
EHVRIQV HWH | DILH FRQQDIMH

6H UHQGLH Wk X2 LHP HQWGDQV BV WUXPKUHV LGHQW LcHV HQ D\ DQAHQ DP RQWUHS«U¢ BV NRXWY HAKRUDILHYV
GH SDWDIH BV SOV DGDSWV

3,67(
* $0</,25%$7,21

" HV VAKPXUHY FRP P H BN FHQWHV
VRADX[ GH TXDUAHU RX OV

DARADMRYY  GH  GMMEXWRQV

DIP HOMILHY VRQW I T XHQAHY SDU
GH QRP ELHXVHV SHURQOHV WDV

TXH GV IHP P HV TXLQH [UTXHWQW
SOV OV @HX[ IGHQWMIY &Y GHV

SUP 2LV DQQxHV GX SURMW ' HV

DRARQV G DABUYHY GDQV FH WSH GH

VWKPXUHY VHUDIHQW GRQF DGDSWHV

SRXU GH IXWUHV DPARQV KRW GV

P XW/

ga” a’s "sEee g S} ¥}, ¢ g}, S, "),

. ( FKDQUHU DYHF BV SDUMQDILHV GHY VWKPWUHV SRXU IGHQWILHU GH P DQI2 UH FRQIRIQM GHV SHIRQQHY LHBIYDQWGX
SXEQF AE®I GH QTXISH GH P «GIDARQ HQ VDQW

. 6H I DILH IGHOW IHUYIVXH@BP HOWEDGIHY WWKILV

_—)
[—;



$[H  5H&UKHID® IHOFROWH DYHF GV SHIRQOHY FROFHUOHYV

, @ VXIW GX GIDIQRWME P HQ« HQ DP RQAWGX SLIRMW.&! 3DUAH &ROM W WIULIVRUDO  &ROM WDD/DWRO HWHOMH HO
P DWWH QP SRUMQFH GH | DLLH GH CDAEBIU YHU/ GDQV XQ @HX LGHQWU LDE® HWI L[ H VHWIP SRV« FRP P H XQH Q<PRHWMW
&HXLA FRP EIQH GHX[ GIP HOVMRQV FRP SQ@P HOWILHY  XQ HVSDFH GDFFXHIOHWXQ @HX UHWRXUFHV HQ VDQW / D
YRXWRG!I HWMQ«H &1 3DUIAH &RP P HOASHOVHUXQ HVSDFH G DFEFXHOOFROGIMROOHHWIHX LHWRXUAHY HOVDOW " $[ H

$X GHO GDGRSWUD® ERQQH SRWMIH HAGN SUQASHV GH QRQ MIHP HQW &I .QAVSHMDE®RN @@UYHY Q«FHVWWM XQH
RXYHUMUH ¢ DXWXL

Spay yg}rag V)7 vak 8 (B

$ FRXHIOLOFRQGIMRQQHO  SHURQQH QD ¢ SURXYHU T XL LOH@! HMWHWGILH SRXUNXRL LOH@ YIHOWHQ YHQDQWVXU
XQH SHP DOHOAH

o SFPXHODQVLHQGH YRXV @R/ GHV SHP DOHQFHY
/ DFFXHOGDQV ®f @HX FRP P HQFH SDU %RQBXU SXIV @
SIRSRUMRQ GH ERILH P DQIHU HWVDWRIU HWQRQ
3RXUMXRL-WAV YRXV@® " 4 XL-WV YRXV"

— 3WIRSRVHUD YIMWA GX @HX MLF HWAKQH SUHP 12 LH YHQ),

0 HMH ¢ GVSRVMRQ GDQV XQ HVSDFH GGl GHV
FRADVRQV HWGX VKK« FDI« TXH GV SHIRQQOHV
SHXYHOWARQVRP P HUVDQV GHP DQGHU

0 HMH ¢ GIVSRVMRQ GHV MIX[ GH VRFL«WW  \VRXW
FRP P H B W« HWBI FDi« LOVDIMGXQ ERQP «GD

SRXUHMHUHQ LHDMRQ

CEGHQVMLHUGDGHPDQGH W PHMH HQ S
G«FRXW P DOW @ SUMWMHORH GX FR@FW  VDWRIUIDRH
¢ @ SHURQHRX ¢ FTW GH® QH SDV UIHWMUGHERXW

é3LRSR\/I—U«YI—QIXI—KZBP HOWKQ HQWHVIHQ LQGLYLGXHOE @ SHWRQQH GDQV XQ HVSDRH FRQILGHQWHO

_— 32,17 ' ( 9,% /%1 &(

/ DIOHQPH BV GHV SHUP DQHOFHV
SHXW QRXV DP HOHU ¢ QJ@HU
QWSH GH @FFXHO SRXUBQW
SUP RUEDO




S$[H  5H&UHJID IHOFROWH DYHE BtV SHIRQOHY FROFHU<HV




. &200(17 0(1(5 81( 3(50%1(1&( "

SIRIHWIRQQHO

e /HQRQMIHP HQW

e/ HUHAVSHPAGH @ YREQW GHV SHWRQQHV HWGH GXUTEHU GH FKRI

4 X 10VDIMH GH E«Q«<YRBNV RX GH VDDV BN P « GIDWXUMEFHY VRQMMOXY ¢ XQ SUQFLSH GH FRQI LGHQUD@MY HW
GH QHXVUD@MA & HWFH TXH QRQ DSSH®I B VHFUHWS LRI HWLIRQQHO

,OVIP SRVH ¢ VRXW GXTXISH HQ UHVSHREQWGN @RLY GH UFREM HAGH WDQVWP MMRQV GH GRQQ«HV ,OHW
Q<PHWDILLH TXH BV «FKDQIHV VRIHQWEDV«<V VXUFHV WRLY SUQASHV HWITXH QcTXISH UHVSHPAM FHWHQWAX
GH VHRUHWSIRIHWMRQQHO ®WY GHV WP SV GH EUHILQIV HWGEUHIQIV P DIV DXWL GV «FKDQIHV
LQIRWP HY ®W GHV SHUP DQHORHV

. &HM QRUWRQ VDSS@ XH «J DBP HQASRXU BN «FKDQIHV DYHF BV SURIHVWRQQHIBN GH VDQW HAWDXWHV
VK P UHV SDUMQDLLHY DYHF BT XHY X TXISH GH P « GIDWRQ «FKDQIH U X@ UHP HQW

48( )$,7 21 (1 3(50$1(1&( "
/ RW GXQH SHP DOHQFH QTXISH GH P «GDWRQ HQ VDQW HMWHRKDU«H GDFFXHLAU GV SHUWRQQHV P DLV

«JDOIP HOWGH P HQHU GHY HOWHIHQV LOGLYLGXHE DYHF BV SHUARQQHY TXLG®!I VRXKDIWIQWE! $[H  HWSURSRVWHU
GHV DWMTHY FR@PAY &l $[ H

/ D SHP DQHOFH GEXW SDU XQ WP SV GH EUHILQJ

K ¢ K /HD P«GDMXUMEH SUMHQM GV
VIVKDVIRQV GHV SHUVRQQHV TXL GRYHOWYHQIU R/ GH @
SHWP DQHOFH / RFFDVRQ «JDBP HOWGH SUVHOMU XQ
QRXYHORXWERX WDQVP HMH XQH LQIRUP DMRQ FR
XQ SDUMQDILH / D SHIP DQHQFH VH FEF\MUH DYHE XQ WP S
GHGHEUHILQI GH K¢ K SRXU«FKDQJHUDXVRXUGHV
VIWKDVIRQV LHQFRQWKHV GX GRX@ GH @ SHWP DQHQFH
HWGHY UHWHQWY GH FKDTXH P « GIDWAXUMIFH

48, 0S1( 81( 3(50%1(1&( "
/HV SHWP DOHOFHV VRQW DWXWHV SDU P «GIDWAXUMAFHY GH VDQW GRQF OXQH DWXWH ®f SRWM
G DFFXHLAQWH HWBN DXWHV U« SRQGHOWDX[ GHP DQGHV LQGLYLGXH@V RX FRAHFVIIYHV

/HV OV QH VRQWSDV [I[ VY  HAVSHXYHQW«YROHU DX FRXWY GH @ SHP DQHOFH GREMPWN «VBQNVTXH FKDFXQH
[QMMHQQH VHBRQ VHV FRP S«WQAHY VHY HOYIHY HWHBRQ @ UHDMRQ TXLV«BEQNRX QRQ DYH @ SHYRQQH DFFXH@H

32,17 " ( 9,%,/%$18&(
$11Q GH JDIDQA G SUQASH HWGBN YDBIXW G-WH DFFHVWE®! ¢ VRXMY @ YRXWRG! HVARXYHUM KRU/
GHV WP SV GH SHIP DQHQFH &HD SHP HWDX[  SHWRQQHV GH IHQWHUSRVHUXQH TXHRQ GHP DQGHU
XQ UHQVHI QHP HOWSUHQGUH XQ LHQGH YRXV HW  &HSHQGDQWIOQH VDI IMBDV GH UHVIMUGDQV G @HX
GDFFXHO VDX XWHQAH  QLGH I DILH GHY HOWHWHQV LQGLYIGXHY DYHF BV SHWVRQQHV P DIV GHQWMQGH
® GHP DQGH HWGRUHQWU YHWY BV VWKPXUHY SDUMQDILHY RX GH SLRSRVHU XQ WHQGH YRXV HQ -
LOMUOH I




$[H  5H&UKHID® IHOFROWH DYHF GV SHIRQOHY FROFHUOHYV

/| HVSDFH R» V< \BEQN® HQFROWH HOWH QXTXISH GH P «GIDWRQ HW®BN SHURQQHY FRQFHUO<HV HWSUP RUGDOHW
GWILP LQDQW 4 X LOVDIIMH GH OHVSDFH G DFFXHLORX GX @HX UHWRXUFHV HQ VDQW  FHV GHX[ HVSDFHV RQWSRXU
P MRQ G DILUDXWLELHQ VXU® SMQ LOGLYLGXHOT XH FRGH{FW

2 EMIPW V

o TAH® SRUMGHWKH YHW @ WXPXH 0 «GHAQVGX 0 RQGH

o (BAHXQ@HX GH USIMBRXUVH SRVHU SDWHUXQ WP SV GH FRQYLYLDQW DYHF BV DXWHY SHVRQQHY DFFXH.@HY
e 3WRSRVHUGHV SHUP DQHQPHV GH P «GIDWRQ HQ \DQW.

/ DP IVH HQ S@FH GH O-VSDFH G DFFXH.OHWGX @HX UHWRXUAHV HQ VDQW D QuPHWMW XQ WDYDLODSSLRI RQGLGH Udl B LRQ
FRAHIFVIYH HQ DP RQWP HQ« ¢ @ IRLY DYHF Q<TXLSH WP SV GH UkI ®f IRQ DXVRXUGH @ TXHVARQ m4 X HAFH TX DFFXH@L
"} IRWP DWRQ &l ) REXYV 5HARP P DOGDMRQV SRXUFRKHUXQ HVSDFH G DFEXHOHWIHX UIHWRXURHV HQ VDOW. $[H  HW
DYHF BV SHUWRQQHV FRQFHUQHV GDQV B EXWI X [CDWXUH GV VHUYLFHV | RQGDP HQVDX[ GH P DQL2 UH VXUH HWDGDSWEH
SRXU® GLI QLW GHV SHUWVRQQHV

3DUH HP S®I QTXISH GH 0 «GHAQV GX 0 RQGH D FRQEX XQ SOQ UHSUVHIBQAD YRXWRG! DYHF GHY <M XHAM SRXUFKDTXH
P HXE®! / HV AT XHAV SRXYDIHAAWH GeSOR<HY VXU B SOQ VHEQ BV HIVEY GHY SHVRQQHY FRQAH.Q<HV DILQ GH FRQMAKXLLH
QASDFH ®f SOV DEDSW  &HAM DSSURAKH SDUMASDWH VIQWRUWGDQY XQH DSSURFKH GH \DQW P HOB®! HWGH VRXWHD
S\ FKRVRADO&! ) IFKHFRP S@P HWILHWDQWHD®! 6DOW 0 HOBGI HABRXWHD 3\t FKRRADO60 36

| (%2 1 $335,6(

I / HV SHU/RQQHV DFFRP SDJQ«HV VH VRQWDSSLRSU«HV BV RXWEY P 1V ¢ GIVSRMMRQ GDQV CHVSDFH G DFFXHIOGH

IDERQ YDUDE®! 3DU H HP S®I OV MIX[ GH VRA«W RQW«W OUHP HQWIQYHWMY «VDQWXQ RXVIOP DVIXU
GLOWADPIRQ HWGH VRADELOVDVMRQ $ QQYHUMH FHUIQV REMW SHQV«V SDU QT XLSH VRQWUHAY @U HP HOW
IOH SRWV WY TXH ®f VDEGDX 9H@®RGD GV @UHV RX OHVSDFH GHWIQ / HV SHURQQHV BNV RQWXWDMV
SUQASDOP HQWXUSLRSRUMRQ GH G<TXISH b

3,67(6 ' $0«/,25%$7,21

I &H G«FDMIH HOWH GV RXWUY SHQWV SDU GcTXISH HW

FHX[  HIHPYHP HOW XWDVV P RQWH QP SRUDQRH
GIP SITXHU BV SHUWRQOHV G*V B G«SDUNV GDQV @
W ®f IRQ / HV RXWY FMEV FLGHWXV RQW«W LOWD@RY
VDQV FROFHUWIMRQ VXU @ EDVH GH SLIRMIPIRQV RX GH
VXSSRUMRQV GH GTXISH &H FROWIMAVRX @ QH CHQWIX
GH FR FROMXLLH BV HVSDFHV HW®BN RXWY DYHE GV
SXEQRV FRQFHUWV b



$[H  5H&UKHJID® IHOFROWH DYHF GV SHURQOHY FROFHUOHY

(Q SUDMIXH XQH SHIWRQQH DAF: GH GDERUG ¢ OVSDFH GDFRXHO 6L XQH TXHWRQ RX XQ EMVRIQ GDAFRP SDIQHP HOWHQ \DQW
VH SUAVHIM RX HWAMGHQWL«  HIB SHXW-WH DFFRP SDIQH GDQV B FDGLH GH @ |RQPARQ @HX UAWVRXURHY HQ VDQA FH TXL OL
SH.P HMD G «FKDQIHIVXUVHY EFVRIQV HADIQU UHFHYRIUXQ VRXWHQ DEDSW ¢ \D VIVXDVMRQ

,O QH SHXW SDV \ DYRLU GH OLHX UHVVRXUFHY HQ VDQW« VDQ

2 EMIPW V

o GAH® SRUMGHWKH YHW @ WXPXH 0 «GHAQVGX 0 RQGH

o (BAHXQ @HX GH USIMERXUVH SRVHU SDWHUXQ WP SV GH FRQYLYLDDA DYHF BV DXWHY SHWRQQHY DFFXH.AHY
e 3WRSRVHUGHV SHUP DQHQPHV GH P «GIDWRQ HQ VDQW.

" HP XOS®V RXVILY GLVSRQLE®V

9"A5~3° Sa 3URSRVHUGHV RXWY JWDSKITXHY LHDWY ¢ @ VDQW GHY RX\WY XGTXHY 8 QR
SXMDOAH  SRXURKHUGX @HQ &I $[H

g5 4 a da_a, [ o e cvsRMRQ GVIOHY GHY SDUMQDLHY GHVSOQV HE

g5 s1'Vaga R orwWH ¢ GUSRUMRQ GHY SUVHUDAY GHV SIRIWRIRQY P HOMKHBN GHY
LI RUP DARQ HWGHY LHARXLPHV GIVSRQEBN VXUD SUYHMRQ

g5 £ a3 }Exa [ o rwH ¢ avsRUMRQ GV IRWP XOUHY $0 ( 866 GCFOUDARQ GH SHUM CH
FDUM

32,17 " ( 9,%,/%1&(

2 %6(59$7,21 ' (6
3(56211(6
)5<48(17%$17 / (63%&(

7TRXW DX ®Q GX SWRMW OV SHURQQHV
| U XHQUBOWAY DSSURSUDOWAHVSDRH G DFFXH.CHW
SDU SIRBRQIHP HQW®! @HX IHWRXUHY HQ VDQW
ROW«W GYHUHV DYHF GHV SWRILY HQYIHV HW
EHVRIQV YDUDEGN 3DU HHP S®I  GHVSDAH
GDFRXHIOD «W GH SOV HQ SOV IQYHW SDU GHV
P LOHXUHV QRQ DFFRP SDUQHV / HVSDFH DIQW
TXH GV UHWRXUFHV RQWW DGDSWAHV ¢ @ VXIWM
GH FRQUXGIMRQV GH FHV SHWRQOHV SRXUTX HIBNV
VDSSIRSUHQW FHW HQGRIW &HWH  «YROMRQ
VRXQQH QP SRUBQAH GXQH REVHUYDARQ 11QH HW
UJX@ H GH @ 1131 DPWYH GX @HX GDAFXHO &HD
P ROAH «JDBP HOWQP SRUBQRH GH ODMIUYHWY
&l $[H HWGH P HOHUGHY DRARQV FRBPAYHY HQ
VDQW &1 $[H @ R» BN SHIWRQQHV VHWRXYHQW




SHIVRQQHV FROFHLO«<HV SURTHWIRQOHIBN " &RP P HOANRQUY «W LGHOW LV IRFXVIURXSH "
— 4 XHYVRQABVP R\ HQV LHWRXUFHV GIVSRQIEGV "

4 XHODHX FKRIMU"

/ RIDMATXH ) ROPRQOHP HOW VBED! FVDP «QDIHP HQWGX @HX

B«FXUW KR GX TXDUAHU FRQOWM W SROATXH

9IMELOV  GHYDQUMUH UHS«LDE®! P DIV GMVA3 W HAQRQ VIAJ P DADQM RX ¢ QQYHWH QRQ UHS«DE®
$FFHWELON  @HX GHWHUWSDU GV WDQVSRUV HQ FRP P XQ WQWU FRP SW GHV VIAKPWUHV G
| UTXHQWHV SDU®! SXETE FEG

4 XH® FRP P XQLFDVIRQ DXVRXUGX @HX " $XSUV GHV YRIMQHV SDUMQDILHV SXETF HE®]

(B xHo VROABV REMIFVU V YIViV GX @HX

SERP P HQWDWIALQGLH FHV REMPALV
y 4 XHY VRQABN | LHLQV Gl | LEXORV LGHQW LV

J 4 XHY VROABN UVT XHV IGHOWL«V"  6F«QDURV TXLSRXUDIHONDERXWUE D |1Q GX SLIRMWHWSURSRVHUGHY VRCMRQV

] JERP P HOWP SAIXHU BV SHWRQQHY FROFHIQHV " 4 XLVRQABN E«Q«I LADILHY " 3RXUTXRLEN IP SArXHU"
4 XH@I SRWXUH DGRSWAU"




$[H  5H&UHI® IHOFROWH DYHF G SHUIARQOHY FROFHOD<HYV

1'ES: }oSE "aR4  a’e ,yE £Y «"wg'}sS, o} gaa e
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$X GKEXWGX SURMW B BRFDAGH @ YRXWRG! «\W DP «QDI« HQ GHX[ HVSDFHV GIMQPW
e / HVSDFH GDFFXHOFDQDS« HVSDRH ERMRQ FRAMRQ MIX]
e /H@X HHWRXUAHVHQVDQW DiILIFEKDIHV VBEGN FKDIVHV

/ HV SHUWRQQHV DFFRP SDIQ«HV V< VBIHQWDSSURS U« GHVSDRH GDFFXHIOP DIV QH VH UHQGDIHQWNBP DIV GHIBNV
P =P HV GDQV ® @HX IHWRXURHV HQ VDQW \VDXI DAFRP SDJ Q<HV SDUXQH P «GIVDMXUWEH
- 5«DEDSMRQ DX FRXW/ GX SURWMW G RFDOGH @ YRXVRG! SUVHIM GlLI«UHIW FRQV \DBRQV MX[
HVSDPHV GH GVAXWIRQV DYHF GHV DI LEKD HV USDUAY XUVRXV BV P XU/
/ (%21 $335,6(

I /H @HX IHWARXUFHV HQ VDOW SUMHODWWRS GIQIRIP DMRQV HWGDIIFKDIHV GDQV XQ HVSDFH P RIQV

FKDOXUHX[  QHOFRXUDIHDQWSDV BV SHIRQQHY ¢ V\ LOWB@U $SUV XQH DGDSVIMRQ GX @HX SRXU ®f
LHQGLH KRP RJ2 QH HWKDLP RQIHX[ BN SHURQOHV VH VROWDSSIRSUx CHOVHP EG1 GX QHX HWVIQWRXBIQW
VSRQWQ«P HOWGDQV GV Al 1 «IHQW  HVSDFHV

/ X UAARXUPHVHQ\VDQW ' «EXW / IHX URVRXUAHVHQVDQW ) 1Q

(VSDPHGDFRXHO ' «EXW (VSDFHGDFAFXHO ) IQ



$[H  5H&HI® IHOFROWH DYHF GV SHORQOHY FROFHUO«HYV

81 $)),&+$*( $'$37«

4 XDWH Vi«P DV XHV VDQW DYDLHQW« & LGHQW LcHV SDUBN SHWRQQHV DFFRP SDIQ«HV FRP P H SURUMBILHV
& $[H ,QUDBP HONMIILEKDIH VHYDIMGH VXSSRUAG LQI RLP DRQV GH GLVFXVWIRQV VXUXQH W«P DWFXH
SUFVH GXIDQWKQH S«URGH GRQQ«H DYDQWGH SLRSRVHUXQ DI KD H VXUXQH DXWH WP DATXH

/ (%21 $335,6(

| «TXISH D FROWMDW TXH OV SHU/RQOHV
DFFRP SDJQ«HV QH SUHQDIHQWADP DLV B WAP SV GH
UHJ DUSHUQDI [ LFKDIH GH@BV P =P HV / HV «FKDQIHV
DYHF ®V SHURQQHV FRQFHUQ<HV RQW P IV HQ
OXP 12 LH ® P DQTXH GH QVELIDA! GHV DIILEKHV Gz ¢
® VXURKDUH GH W[ W HW® VXUFRQFHQWDMRQ

GDI I LFKHV GDQVXQP —P H HQGLRIW

3UMRJIH BVIP DIHV XQH P DIH HAFRP SUKHQUVE®! SDUVRXAMY
&KDQIHUUJIX@ UHP HQWD | LFKDI H HAB SRUMRQQHUGDQV GHV HVSDRHV FRV VRIBMWHY FDQDS«
1 HSDVVXUKDUHU P IHX[ YDXW DIILEKHVIP SDPEQMVTXH  QRQUHP DUMX«HV

&R RkHU GV DIIEKHY DYHF GV SHURQOHY FROFHWQ<HV 3DU H HP S®I VRXP HWAH SOMHBXUW/ P DIHV DX|
SHIRQHY HWBIXUGHP DQGHUBNT XH@ GIXUSDUB! B SV

" LYHMLHU BN WP DATXHV GDHIFKDIH - XQH VHX®1 HAP P H W«P DWTXH QH SDUBLD SDV ¢ VRXW®BI P RQGH DX
P -P HP RP HQW




/ D YRXWRG! QD SDV YRFDMRQ ¢ -WH XQ DFFXHOGH MBXU & HWAXQ @HX R» GRQ GRIWSRXYRIUSDUBIUVDQW XQ
HVSDFH R» QRQ D SRXUREMIPW GH IDILH GH @ SURP RIRQ GH @ VDQW DX VHQV GH  SLRFHWXV TXLFRQI2 LH

DX[ SRSX@MWRQV GV P R\ HQV GDWXUWHU XQ SXV JLDQG FRQWAT B VXU BGIXU SLRSH VDQW HWGDP «@RUHU
FH@I FL FRP P HGILQH SDUD + $6

0 DO« VRXWHWDX UHIDUG GX TXRWGHQ HWGH @ WDDW GX SXEQE TXH XTXISH GH P «GIDARQ HQ VDOW
DFFRP SDIQH FHUROHV SHUWRQQHY QH YRXGLRQARX QH SRXURQASDV VRXNRXL/  SDUBIUVDQW

4 XHDILH VIOQ\ D SDVGH GHP DQGH H[ SUP «H"
6L@ SHURQQH VRXKDIWH XQLTXHP HQWWH SRVHUHWERILLH XQ FDI «
' RIWRQ OXLGHP DQGHUGH SDUAU"

Bl coisHxvBDV! DYRIUXQHWHKGIHAKQLT XH USRQUH FDURKDTXH VMDURQ HWAGL «LHOM

- 6LO YH® @ SHIRQQH D GRP LGHKRW RX D «W YIFWP H GXQH DIUHWIRQ SDUH HP S®! LOHP SRWIE®! GH
SRHUGIP -P HFDGLHTX ¢ XQH SHYRQQH D\ DQWKQ K«EHLIHP HQW

&HIBIOHY SHIRQQHV SHXYHQADYRIUEHVRLQ GH VAP SV GH FRQI LDQFH SRXUYHQLUS DUBIUVDQWY

' R» QP SRUBQFH GH SLRSRVHUXQ DFFXHLIO.QFRQGIVIRQQHO FKDBIXUHX[  VDQV MJIHP HQWHWDYHF FD® H / D
GHP DQGH SHXWAWH LOWIULRI «H XQH I RLY TXH @ SHWRQQH VH VHQWHQ FRQI LDQRH GDQV FHWHVSDRH

610Q\ D SDV GH GHP DQGH D®RW/ LOMMMOWUHWDQWGH VDSSX\ HU VXU BV RXVIKY ¢ GLVSRVMIRQ HWRX @
WP DATXH GX P RP HOWSRXUDP HOHU® SHU/RQQH ¢ SUHQGUH FRQIIDQAH ¢ VH SUP HU

/ HV GHP DQGHV H[ SUP «HV SHXYHQWFRQFHUQHU G DXWHV GRP DIQHV TXH @ VDQW FRP P H GV EHVRIQV
IRQGDP HQEX[ DIP HOMMRQ Y-WP HQV @IHP HQV HW  /HV WHDVMRQV SDUMQDUD®N DYHF GV
DRVIXUMULFHV F@V GX VIAULLYRLLH VRQWHWHQVHEB SRXU«VIZEQU B! THQ HOWH BV SHWRQQHY LHOFRQWAHY @
EHVRIQ IGHQM L« HWON VAKPXUHY FROFHUHY / HQWX GH @ P «GIDARQ HQ VDQW VIGXMAH SDU VRQ U B
GLOWAUDFH GDQV FH U«VHDX G\ QDP LTXH GH WUXPWUHV &1 $[H $OQOH H 3UQASDX[ DPWMXUMEHY
_DQIRXP RIMQHV HQ @HQ DYHF B SLRMW
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$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW

3$5 81 (175(7,(1 '( 0<',$7,2

$X JEREDO CHOWHHQ GH P «GLDVIRQ D SOXMHXUY ( Q SUDVITXH FHD VLAX\WH SDU
RENHFVU V/ e ,QRWP HUHWH STIXHU®! | RQPARQOHP HOWGX
o 3URSRVHUXQ ELDQ GH @ IWXDWRQ GH YIH GHV A VWP H ®1 U] ® GHV DAMXUWIFHY GH VDQW HW
SHURQOHV GX VRADO
o GHOMIHUGN REWDFON HAYX Q@ DELDAN GHV o 2 UHOWU P HMH HQ @HQ DYHF BV
SHURQQHV DPWXUMEHY GX WIULMRILH
o GHOWIHUGXW EHVRIQV HAGKI LQUDYHF HBN GV e $IGHUC ® P HQ SOFH GHV G«P DUKHV
USRQUHV TXH QRQ SHXWP HWH HQ SOFH DGP IQMADWYHY GDFPV DX[ GLRIW GH \DQW
o ( YDOXHUBN YX@xDEIDAN GHV SHIRQQHY HFADGDSWU HWDWXUHU® VXLYLGHV G«P DURKHV
@FFRP SDIQHP HOWSLRSR\

. / DWIMXGH HWID SRWKUH GH O«TXLSH GH P «GLDVIRQ HQ VDOV HWHWHQWHTD SRXUFRP P HQFHU ¢
FROWUXLLH @ FRQI LDQFH HWHQVIDP HU®! SLRFHWXV G DFFRP SDIQHP HQW




$[H

) DAOMU® FRRUGIODWRO GX SDUFRXUVY GH VDOW

7RXW SHIRQQH WP RIQ RX VRXSERQQDQWKQ HQI DOWHQ GDQIHURX UVTXDQWGH G-WH GRIWWI QDBIUGN [DIW ,0

-6*< 4 5(

X ],e,f2,23@ee Zhfee-n £ %

SHXVW/ DI LUG XQuH SDUAEXTHUH RX G XQH SURIHWMRQOHIB! DWIMBXQWH VRADGH P «GHAQ

&200(17 (7 48, $/(57(5 "

8 QH LQIRLP DWRQ SWRFFXSDQWA ,3 ¢ HQYR\ HU
¢ @&5,3 &HW® GH 5HRXHOGHY ,QIRWP DARQV
3URFFXSDQMV  TXLUHBYH GH @ UHVSRQVDELOW
GX GH @ SUMGHOWH GX &RQVHO  «SDUMP HQWO
6RQ DXWIXUMIFH SHXW-WH XQ FLYR\ HOEH X QEE
SWRIHWRQQHEB XQH DWRFIDVRQ / HV,3 VRQW
SUYXHV HQ FDV GH WXDWRQ GH GDQIHU RX GH

8 Q VLJQD®P HQWDX SDUMXHW 3URFXUHXUGH @
5«SXE@XH FHW GLH MXWRUW MGHDIH
6RQ DXWXUWMFH QH SHXW -WH TXXQH
SURI HWIRQQHED RX XQH DWRFIDVRQ ' DQV ®f
FDGLH GXQ WL QDBP HQASDUN XHWF HAD JUDYIW
GH @ VWYXDWRQ VWYXDMRQ GH GDQIHU [P P LOHQW
HWQ<PHWW GH SLRWIPARQ XUHQM  TXL MVMILH

UVTXH GH GDQIHUJ O RP S«WQFH GH MXVRUW MGIHDILH

,BIMBRVVICEDSSBBHWXP«QRWLEBEDBQ | BIQFEHQ J OUH\D | D Q WX/Y KOO H FFHR@WY DA HEB W H P
OH VHUYLFH RX GH FRQWDFWHU OHV VHUYLFHV GH OD &5,3 DYDQW GH IDLUH X

. (8287( (75(&8(,/ ' (/$3$52/(

o @AM ¢ GFRXW GX GH @ P IOHXUH HWAQYIWU ¢ H SUP HUVRQ LHWWHQW VXU @ P DQ2 LH GRQMOHM! YWD
VIVMDARQ

o 9HMUEC QH SDV SLRMMUVHY SURSUHV LHSUMHMMRQV QLIQI XHQPHUVRQ UAW

o SHRXHAUGHY | DIW FROAIHW HWREMIPALY FRP SRUMP HQW SDLRBN MWYDWRQV SUKAMHY  [DILH LHRWP X®BU
VLQ<FHWDILH

. ,1)250$7,21 $8 , /$0,1(85Y

e QRWP HUGI ®P IQHXYHTXXQH,3 HWRX XQ WIQDBP HOWYRQWAWH H T HAM«V

o ([SAXHUTXH FH QHWASDV ¢ XL H® GHQ G«AGHU FHWAXQ GHYRLU @J DOHWWITXH GH SIRWIPARQ / H
WVIQDBP HOWQH GRIMSDV -WH SHEX FRP P HXQH VDQRARQ P DIVFRP P H XQH G«P DUAKH GH SLIRWIPARQ HW
GDIGH

o 3UVHOMUGH P DQ2 UH DGDSWH ¢ VRQ aJH HAWD P DIXUW FH TX HVAKQ VI QDBP HQW,3 HAVHY SRWIQAHDN
VXIWV FRQYRFDMRQ HQT X-\M

o SDWXUIHUG! @ P LOHXUH VXU®! | DIWEXH Gy TXLSH UHVMUD SUMHOW HQ VRXWHQ VRXWDX BRQJ GX SLRFHWXV

B 721 (rserssan
e 1 HSDVJI«UHIMHXGH @ VWXDARQ
e G6LEHVRIQ RUDQVHUXQWP SVVS«HLITXH IRWP HORX LlQIRWP HOSDUH HP SBIRW/ GHV* $3 HQ «TXISH
e SRAMAMUD &5,3 SRXUREWIQIXQ FROQVHARX XQ DYIV
e < FKDQIHUDYHE BN SDUMQDILHV

. 68,9, (7$8&8&203%$*1(0 (17$35%6/(6,*1$/(0 (17,3
e 0 DIOQMQUXQH YLJIDMOQFH FROWOXH YIV ¢ YIV GX GH @ P LOHXUH
e 3LRSRVHUXQ DFFRP SDIQHP HOMSALITXH VLEHVRIQ  VRXWHQ SV FKRBILTXH LHDLY YHW GHV VHUYEHV
DGDS\WV
e 5DSSHBUDX ¢ @P IQHXWH TXH QT XISH HAGLYSRQEE®I SRXUUSRQGH ¢ VHV TXHWMRQV RX LOT XL \MGHV
e 3LRSRVHUGHVWP SV GH GKEUHILQI HQ «TXISH LOGIYIGXHY RX FROFWY

HQV
QH L



$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW

,OHMASRWIE®! GH UDDHUXQ HOMHMHQ B GXQH 2 LH LHOFRQAH RX VRXWDX BRQJ GH MFFRP SDIQHP HQW, OSHXW-WH
QW ¢ @ GHP DQGH GH @ SHUWRQQH RX GH QXTXISH 7RXWDX ®QJ GX SURMIW QTXISH D SIRSRV« GHX[ P RGDMALV
GHOWHIHQ Gl «UHQWAV DILQ GDGDSWU DX P IHX] VHRQ @ VWMXDAWRQ GH FKDTXH SHWRQQH HWGDWXUHU XQH

FRP S@P HOWUW U<HDI SV YDXH GH AHWMA DSSUIRFKH

/ RWGHVSH.P DQHRH
3DUCXQGHVP HP ELHVGHGXTXISHGHP «GIDWRQ HQVDQW

+RW/\WP SVGHSHP DQHIFH 6XULHGH YRXV
$YHF BI@ P «GDWXUUEH

$9%1

7$* (6

3285 /(6 3(56211(6 $8&8&203%*1<(6

.8Q-|SI-URQQ-|TXL\RCOHWIGDERLGXQD:FRP SDIQHP HOW
IQGLYIGXHO SHXW -WH HQUXIW RUHQAH YHW OHVSDFH
FRGPW P -P HWLFH Q«VEIMSDV VRQ LOMOMRQ LOMD®! ' H
® P -PH P DQ2WH XQH SHVRQQH IHOFRQWKH GDQV XQ
FDGLH FROPW SHXW -WH WRUHQWH YHY XQ WXIYL
IQGLYIGXHO

[ 3LRSRHUXQH USSRV LDSIGH ¢ XQH GHP DQGH H{ SUP «H
GDQV D@ @P W GX SRME®!
8Q EHWRIQ SHXW «P HUHU ®Y GXQH SHWP DOHOFH
QRVEZP P HQWDX FRQWPAGH FH TXLSHXVWH GLLH DXVRXUGH
@ SHORQOH H  UHORXYHDP HOWS0 ( HWGRQF SHUP HW
GH VDIMUGRSSRUMQIW GHQ SDUBIUVDQV LHQGH YRXV

[l sevHorHGkrRDLHE LAVSHAWL

3285 /(63(56211(6$&&203$*1<(6
i 6 DCOSWAU DX GMSRQEIOAV GHV_ SHIRQQHY  «FR®I
KRUWILLH GH WDYDIOGFD@ TXLHP S-FKH GH YHQUUVXU BV
SHUP DQHQRHV

3285 /(63(56211(6$&&203$*1<(6 (7

/ <48,3(' (0< ,$7,21
3RWELDA GDYRIUXQ HQAMHWHQ BQJ HADSSWRIRQGL
3IRSRHU GHV WHQGH YRXV HQ EIQTPH DYHF GHV

SDUMQDILHV

3285/ <48,3( ' (0< ,$7,21
.3RXYRLU «WGEHU HW IHFKHUFKHU GHV SRQWHV ¢ @
MWDARQ FRP SGf H GH ® SHIWRQQH DFFRP SDIQ«H HQ
DP RQW
3kSDUHU SOV |DAGP HQW@MSSHO ¢ QQWALSU\VBUDW \L
.Q«Fl—I\NI].U-I

,1&219<«<1,(176
3285/ <48,3( ' (0« ,$7,21 3285 /(63(56211(6 $8&&203%$*1<(6
' XUH GHV HQAHWHQV @P IWH P OO 1P XP PLOXWV | = 1H SHP HVSDV GIGHOWNIHU @ GP HMRQ FRG®PWH GH

DILQ GDYRIUGI WP SV

e ' DFFRP SDIQHUGN DXWHY SHURQOHY G« FRQOXHV
RX QRXYH®P HOWDULLY«<HV

' H WSRQGH DX] EHVRIQV Q<PHVMMBQWXQH USRQWH
PP «GDM GMMEXWRQ GH GXYHW GRUHQWARQ
YHY/ XQ @HX GHUHSDVRX GHP IVH ¢ (EW

3285 /(63(56211(6 $&8203$*1<(6 (7

[/ «<48,3( " (0« ,%$7,21
" Ll«HUGBN WSRQWHYV DX[ GHP DQGHV  6HBRQ ®f O
GH VR@AVMMRQV [P SRWMEID¥ GH kSRQGH ¢ \WRX
GHP DQGHV &HD Q«FHWW GRUHQWU VXU XQ
WP SV GH SHWP DOHOFH RX GH SURSRWHU XQ HQ
LQGVIGXHO
5«SRQWH ¢ @ GHP DQGH Gl «WkH GX 1DIWGH
H WUHXWIHV H  GXU«H GDWMAQM GH SAXV GH
WQSKROH QRQ WSROQWH GH SWRIMWMRQQHIBNV
Q<FHWW GH WDSSHBU XOYUHXIHP HOQW SDUR
@EVHRH GH @ SHWRQOH FROFHUW<H HAFHD TX
TXDQWE @ FRP SOl W GH MARP SDIQHU
GDXWRQRP H

QHVSDRH GDFRXHOTHX UIHWRXUAHY HQ VDOQW

m &HD QPAHVWMW GH VH DSSHBIUGX MRXUHWGH GKHXUH GX
WHQGH YRXV

3285/ <«<48,3("'(0<«",%$7,21

m 6H UHQGLH GMVSRQE®! VXU GDXWHY KRWDILHV TXH BV
SHUP DQHQRHV




$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW

/ HOAHWHQ SHXWDYRIU@HX GDQV XQ HVSDFH FRGB
@IVDQFH GH GFKDQIH HOWH @ SHIRQQH HWBI @ P

,O HWDXWL WRXW ¢ |IDIWSRWE®GI GH &E
HOMMHQ GDQV XQ HVSDARH FRGFW  HW GH
SRXUXIMH GDQV XQ @X SA&V FRQIGHAWHO
IROPMRQ GX VXMW DERUW« HW GH @MIMVDOFH
SHORQH ¢ HQ GMAXWU ,OHVWWGLIIH®! G« YDXH
GHI U« GH FRQI LGHOMD@VY¢ SRUM ¢ XQ VXMW
&HD G«SHQG GH SGMHXV/ RMWW/UHY
e /DMDQFH ¢ HQ SDUWBU SRXU @ SHUR

FROAHU«H

1 H@HX GDQV BT XHOB! VXMMHMADERUG«

/ HV SHU/RQQHV SU«VHQVIAV DXVRXU

/D SHURQQH P «GIDWIFH TXL DIP HQWM

«FKDQIH

/ HV UHWHOQWI HWGBHV ELDLY GH FKDT XH SHUIARQ]

,O HW Q«AFHWOILH  FHSHQGDQW GH  WHVSH

FRQINLGHMDMW GHV «FKDQIHV HWVGERQF SRXU FH 1DLH 6LD SHUW/RQQH DERUGH XQ VXMMWGDQV GHVSDFH GDFFXHO
RUHOMUYHY/ GX FROFPW RX GHAQGYIGXHO&I $[H = HQ  FR@GPIPW XTXISH GH P «GIDWRQ HQ VDQW VDWXIH TXH
I RQAARQ GH FH TXH VRXKDIW @ SHUARQH GV FRQGIMRQV HWB1 FDGLH GH O<«FKDQJH FRQYLHQQHQW

VXX ¢ @ SHIRQQH HQ SLIRSRVDOWGH SDWHU ¢ GH
QOAYIGXHOLH® VRXKDIWM

0 DIV DWQWRQ SDURLY VH UHARXYHUMAXGH ¢ VHXGH SHOVDXWLFRXSHJGDQ HAD | UGW GH @ FRQYHIDMRQ / D G QDP [TXH
FRGAPYHD GHQP SRUBQFHP P HGDQV GV «FKDQIHVIQEYIGXHY




* DUBHUHQ WM QP SRUBIQFH GXQH SRWUH DGDSWH G XQ FDGUH ELHQYHIAMQAHWG XQ «FKDQI H UHVSHPMHX] HWGDQV
G QRQ MJIHP HQW

6H SUMOWMUHNERVHU®GI FDGUH GH G«FKDQIH

( YDOXHU® P DMAVH HAD FRP SUKHQMRQ GX 1LDQEDY SDUD® SHWRQQH 6LEHVRIQ DYRIU UHFRXWY ¢ QQOWLSUMBUDW
SR HWIRQQHOZ V B GEXWGH CHOWHWEQ

,QRWP HUD SHIWRQQH GH VHV GLRIW  FRQI IGHQADDA GHV LQIRUP DMRQV IHFXH@HY DA VDX IQIRWPP DARQV GH VRQ
GRWIHUHWHRXHOGH VRQ FROVHOWP HQW

6HIRWP HU 6DYRWIQIRWP HU BNV SHURQOHY HQ IRQAARQ GH GIXWY GLILEXGYY GH GIXW/ EHVRIQV HAGH GIXUMVYXDWRQ

DGP [QMVADWYH 0 DIMAVHU GV SDUMQDILHY DWRADWY HAIQWMWRQOHY GFDX]  HQ THQ DYHF @ VDQW SRXUSIRSRVHU
XQH RUHQWMRQ VRAD®! HWP «GIFD®! DGDSWH

$ERUGHU P S«DWYHP HQAMBRWY GX  HU HQWHWHQ G VXMIMGHY EHVRIQV IRQGDP HQWX[  \WH UHSRVHU VH QRXUIU WH
OYHU VHY-W 1QRWP HUMRUHQMUMLEHVRIQ

$COSWU @ TXDOQWY GIQRUWP DWRQV WDQW MHV ¢ MW SK\MITXH HWSMKITXH GH @ SHURQQH IDWIXH
LOTXLWXGH  HWSLRSRVHUCE @ SHIRQQH GHWH LHYRIU

$ERUWEHUBN TXHWMRQQHP HQW HASURUWY GH @ SHIRQQH HQ SUHP IHU@HX 6LARQ D GHV VXMW ¢ DERWGHUDYHF @
SHURQQH FHD YIHQGLD GDQV XQ VHARQG WP SV

( YAMU BN TXHWMRQV LOWKMYHV  VH TXHRQQHU VXU MDA GH FKDTXH TXHVRQ SRXU® SHIRQQH QRXV QDYRQV
SDVEHVRIQ GHVRXWDYRIU SDUFRXU/P LIWDWRILH P RW GH G«SDUAGX SD\V

5HVSHAMUD WP SRUDOW GH @ SHIRQQH  FHUBLOHY SHWVRQQHY RMEHVRIQ GH WP SV SRXUVH FRQILHU

3UMRIIHU HQAMHMHQ FIWA ¢ FTW HWQRQ SDV IDFH ¢ IDFH VL SRWE®I VDQV RUEQDWXU GDQV XQ HQWAX]
GKRU] RQDOA

1 H SDV GQUUHU @ P «GHAQH HWBN SUDATXHY QRQ RFAGHOWBN  SUVHOWU BN Gl «IHOWAV SUDWTXHV FRP P H
«BQMRP S@P HQEILHY $YRIUHQ WWM GV SRWEGN ELDY GHV UHSUVHQBMRQY SHWRQQHMN HWFXOMUHBN 3DU
H HP SO @ SUYHQARQ HAD VDQW P HQUB®! DP 2 QHOWWRXYHQAE GHV LHSUMHOMRQV LQGLYIGXHB®N  -H QH VXLV SDV
P DDGH ¢ TXRLED VHW -HQH VXY SDVIRX |R®

6 DSSX\ HUVXU®! JLRXSH GH SDIHV SRXULQMHUXQ «FKDQIH  FHD HAAZ V VRXYHQWELHQ SOV FRQYDIQT XDQWT XH
VRXWAH TXLSHXW-WH GMSDUBN P « GIDWMXUWMMPHY HQ VDQW



$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW
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$HRP SDIQHU BN SHURQQHY ¢ GIYHUGBN REMWEFBN ¢ MRV DX[ VRIQV HW

DX[ GURIW TX HIBV SHXYHQALHQFRQWHU
0 DIVSDVM VWP DATXH WP SRUDILH HAYDUDE®! VHERQ BV SHIRQQHV

' HP DQGH EHDXFRXS GHWP SV HWGH LHAWRXUAHV
, GHONLHUGHV REMPAV HAGHY DU XP HQW SRXUP RELOHUGXTXISH GHP «GIDWRQ HQ VDQW

3HWP HAGH P IHX] FRQQDIMH B SHIRQOHY HWWREQUXQ THQ GH FRQI LDQFH

Yo'}y },gaa £ g yHa" . Yo'} S " E "IA}> cas EA-

SHUWRQQHV GV P RIQV DXWRQRP HV oV 9«UlIHU GHV IQRWP DWRQV FROWGU @ TXDOW GH
WDWXIHU SDWHU DX GHO® GXQH P DXYDWH OWMWRORH IRXWIH SDU GV GVSRMWMIV GH GLRW
H S«UHQFH ®XU HQWHIQHU B SLRAHWXV ¢ FRP P XQ GRFXP HQWU®N REWRFGNV RX VHOMEIDHUGBNV
VXLIYUH SWIRIHWMRQQHIBY DX[  YX@Q«DEIQAV HWS«HLIRWY GHV

DIQ«HV

| «TXISHGHP «GIDWRQ HQ VDQW D SLRSRV« Gl «IHQMV P RGDOWY GDAFRP SDIQHP HOWSK\ T XH FRP S@P HQWILHV

. E gya_a-gS “MWHvay},gaae Z{"y-
/ DFFRP SDJQDQWH HWWGDQV XQH SRWMUH GDQLP DVIEXUMIFH GX JURXSH SRXU | DYRUVHU QQWALDPIRQ GX
FROPW HQAH SDILHV HWDWXUHUGH @ Y« UDAW GHV IQIRUP DARQV «FKDQI «HV

4 XHIXHV DFFRP SDIQHP HOW FRBPAYV RQWSX -WH WDDAY YHY @ &3$0 HQ P RELODQWGHY SHURQOHV
SUVHOMY ®Y GH @ SHWP DOHQAH RX EIHQ ®WIXH GHV FQHDX[ GH WHQGH YRXV WDSSWRAK«V «VBHQW
SRWE®GN / HV LHQGH YRXV WDSSIRAK«V SHIP HWMAQW«J DBP HOWGH | DYRUVHU BN DFFRP SDIQHP HOW HQWH
SDILHV FHV GHUIHWY D\ DWW UHDMYHP HOWUCT XHQW VRXVDX BQJ GX SURWIW



$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW

. E g yHa awB<S, ¢En,
) DYRUVH GHOWDIGH FRP P XQDXVDLLH HW SHIP HW BO/TXH

SOMHXWY SHURQOHV RQW LHQGH YRXV HQ P-PH WP SV
G« YIWUBN RXEQY/ GH LHQGH YRXV HWRX GH VH SHUBLH

3 LHTXY BN SHYRQQHY ROAELHQ FRP SUV GREMPW GX LHOGH
. YRXVHAFRP P HOWA UHQGLH HAD WKPMUH HAWARQQXH GH T XISH

EgyHda asa¥"S

32,17 " ( 9,%,/%$1&(

(Q FDV GH WXVSIARQ GH LHDMRQ
GHP SUMH HOWH  SHURQQHV
QH SDV K«MMWU ¢ SLIRSRVHU XQ
DFFRP SDJQHP HQWQGIMIGXHO

3HP HAGDYRIWXQ P RP HQWSUYI&JL« DYHF @ SHUWRQQH HWGDERUGHU GHV VXMW SOV SHIRQQHY TXL QH
SRXUDIHQASDV -WH DERUE<V HQ JURXSH &HWHA P RGDOW SHUP HWJ DBP HOWGH SHWRQQDDMHU DX SOXV SBV

@FFRP SDIQHP HQW




$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW
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7RXWFRP P H GV DXWHV SHVRQQHV DAFRP SDIQ«HV SDU XTXISH GH P «GIDWRQ HQ VDQW BNV 0 1$ VRQW
FRQILRQWMHV ¢ GHV Gl LEXAOYV SRXU DFF«GHU DX[ VRIQV HWDX[ GLRIW DX[ TXHIN VDIRXWQMNG DXWHY

G I LFXQOMV VS«FULTXHV @«HV ¢ BIXU WIDVKW QRVBP P HOW® FROVHOWP HQWDX[ VRIQV &1 )RFXV  /H
FROVHOWP HQWXOH QRWRQ IQGIVSHOVDE®! , QGIVSHOVDE®N

( Q @HQ DYHF B LHFXHOGX FRQVHQWMP HQWXQH GLLILEXOY FRQFHUIOH @ P «FRQQDMDQFH GH FHUDLQYHV
SLRI HWIRQOH®BV DX VXMIWGX GH @ UHSUVHQWH @&JIDGH / «TXISH GH P «GIDWRQ HQ VDQW D «W

FRQIURQWH ¢ SOAVHXWY LHSUMAY ¢ GHV UH XV GH VRIQV GH @ SDUAGHV SURI HWIRQQHIBN HQ (DEVHQFH GH
FH FHWM GHUOHWR H

3RXUBN VHMELDHJ QTXISH GHP «GDWRQ HQ VDQW VDSSXIHVXUGHX] QR GIOWKPARQ G YHBSS«HV SDU
G$56 3D\VGH® / RLHHACS56 ,®1 GH) UDQFH ( @V QH WDIWOWSDV GX \WULMRLH GX * UDQG $SQIRXGP H P DIV
VHIYHQAGH EDVHVXURH VXMW &1 / IVHAVRLICDQN GX SLRILDP P HO 1$

&ROFHLODQNARXYHUMWH GHY GLRIW ¢ G0 ( @ GHP DQGH HWA WP DVIT XHP HQW DIVIiA SDUM FHOX®10 1 $
GX G«SDUMP HQASRXUVRX\AMY BV MIXQHY &I $[ H

. / D SUCQASD®! GlLIEXOY UHOFRQWAH SDU T XISH FROFHUH @ GHP DQGH GH SI2 FH FRP S&P HOVIDLLH
QRQ Q«FHWDILH QRVBP P HWGDQV ®f FDGH GHY LHQRXYH®P HQW G$0 (

(Q DV GH GHP DQGH DEXMIYH SEEFH FRP S@P HOWILH QRQ Q«FHWDILH GHP DQGH GXQH
UHSWWVHQEOWH @JIDGH  QH SDV kSRQGH IDYRWDEGP HOW¢ @ GHP DQGH  ®f UVTXH HVWGH
UHQGIH @ SUDWIXH FRXUDQM HWIRP STIXHU APV DX VRIQV HWDX[ GLRIW SRXU GDXWHV
SHUWRQOHV

BHQVELDHUBN SLRIHMRQQHIBN DX[ VS«FLIAWV GHVO 1 $

6 DSSX\ HU VXU GHV GRFXP HOW IHARXUAHV @M GHV SI2 FHV Q«FHWOILHY P HOMRQQ«<HV VXU ®f
&HUJD QRW GIQOWMKPARQ G DXWHYV WAULMRILHY HW

w2 7(, 287,6
127($56,)) 127($563%$<6' (/$/2,5(
/,95(762,*1$17y(6' 8 352-(701$1$17(6




$ GRSWIUXQH SRMUH DGDSWH HAEMAHQWHD!
' HP DQGHU¢ @ SHWRQQH FH TX HIDBI VRXKDIW BRU/ GH VRQ LHQGH YRXV

1 H SDV VH SRUMMRQQHUHQ SDWHQWHQ VH SUP DQWE @ S@FH GH @ SHIW/RQOH

$SBV B WHQGH YRXV VDWXUHU TXH BN IXWHV G«P DURKHV VRQW FOLULHV HW IL[ HU XQ DXWH
DFFRP SDIQHP HQYWLQ«FHWDLLH

%2 e7(, 287,6
328&+(77( $&8&203$*1(0 (17

1)2687,/(632855<$/,6(5"' (6$&820 3$*1(0 (176




$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW
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o - 3HPHW GH IDAMWU O DSSHO SDMHOWH RX DOWASHU XQ
$a bybBrle da 80 I DFFRP SDJQHP HOWSK\ MTXH FROYHQUUKHXUH HWIHX GH UHQGH, YRXV

. - SHEXHY GLOIRWPP DARQV FROFHLODQW QGHOMN  «\VDW GH VDQW
Seg,>}yBrtea -7 s IR GRP [AIDARQ  K«EHUHP HOW VWXDARQ DGP IQVADAWYH  FRXYHUMUH
P DDGH WDIVDARQ GX SDUFRXW/SUP R DULLYDQW

- " HVILEKHY GHOAHAHQ GHP «GIDWRQ HQ VDQW HAGHV I LFKHY DFFRP SDIQHP HOMRQADNRXWHY DX GRWIHU
DX IXUHAE P HVXUHGX XYL

. A ang N / HV GRQQ<HV VRQWVDIMHY GDQV XQ @RIIFHOIQMUH ¢ 0 «GHAQV GX

Se g, >lyE>asay E> 0 RQGH ( SIFRQPHSW K«EHLIHXU DI U« GH GRQQ«HV VDQW  SHLP HMZQW
GH FHQWD@HU GDQV XQ @HX XQLTXH BV GRQQ«HV SRXUBN Wk FXUMHU
HWGN DQDOVHU

A . &H FDUDHW RXWOGH FRRUGLODMRQ GH VRIQ DYHF BV SDUMQDILHV SHP HW
SeBa’e DX[ SHURQOHV GH VDYRWU R» H®N HQ VROWGDQV BIXW/ SDUFRXUY/ GH
\VDQW

- , OFMARHSHOGDQAWXVAINE GHV HOWX] GH FRQILGHMDDY  VXSSRUASHX WPXUM« UVTXH GH SHIM GH YRO
RX FROVXGEMRQ SDUGHVWH.Y QRQ DXVRUMY

%R 7(, 287,/6
),&+( (5(175(7,(1 ),&*F( (175(7,(1"' (0« ,$7,21 &$51(7
"(6$317¢ ),&+($&8&203%*1(0 (17
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/D P «GIDARQ HQ VDQW «VBQWXQ SLRFHWXV WP SRWDILH @ FYWH GXQ DFFRP SDUQHP HQMWVIG\MH GH

Gl «UHQMV P DQE2 LHVVRXWDX BQJ GX SURMW

e /D ®NVWKSRQMHVDX] EHVRIQVH SUP «\/ RQMW DSSRUAHY HABN REVFBN P DVIXU/ ROWW GBIV

e/ DSHYWRQOH SHXWRUHQWIUVHX®! D JDJQ« HQ DXVRQRP IH GDQV 1\ VAP H GH VDQW

e /D SHIRQQH QH YIHQW SOV RX QH VR@HAW SOV QTXISH GH P «GIDWRQ 0 SHXW DULYHU TXH
@FFRP SDIQHP HQWYDUL-W EUX\VBBP HQWEWTXH GV SHWRQQHV TXIWAQAD YIGB RX BRU/TXH GVO 1$ VROW
UHFRQQXHV P [QHXUHV SDUG! @ MJIH GHV HQI DQW

&KRIMU GH SRXWXLYLH RX QRQ XQH DPVIRQ GH P «GIDRQ HQ VDQW Q«FHWIVA GHQ «YDXXHU
WJX@ UHP HQWAD TXD@W HWAD SHUAQHQFH &HWH « YDOXDRQ SHXW\VH | DLLH SDU @ SHURQQH
FRQFHUQ«H SDUCDPVIRQ BV SDUMQDLLHV HASDUGKTXLSH GH P «GLDVIRQ HQ VDQW¢

ga 338, 4g'}e. T} 2aefak g yHa _ ae o+ " Egacas B
e/ DSHYWRQQH HWWXI I VDP P HQADXVRQRP H SRXUSUHQGUH HQ FKDUIH VD VDQW. &1 ) IFKH LOGIFDWIXUY DXVRORP IH
e 8QFHIBIQQRP EWHGHEDUE UHV GDQV @A VDX VRIQVRQASX ~WH BIY«HV
e /DP «GDWRQ HQVDQW VHP E®I QH SOV DYRIWGH SHUAQHQRH SRXUDIGHU® SHURQOH

e/ DSHWRQQH D E«Qxl IF« GH FH GRQOWHT@ DYDMEHVRIQ HWOH VRXKDIW SDV SRXUXLYUH
e /DSHYWRQQH QDGK? LH SOV ¢ @ GP DUFKH




$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW
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/ HV UHOFRQWHV Wk X @ LHY RABV YIMWAY CHY VWWKXPXUHY SHIP HWMAQWG DYRIUXQH P HLA@X UH FRQQDLIWDQRH GHY
VHUYLFHV SWRSRWV GDQV XOQH @RILTXH GH FR@ERWVRQ HWGRUHQVIDMRQ DGDSWH &HMA G«P DUKH

FROWAIH XQH «VBSH HWHQWH! DYDQMD P IMH HQ S@FH GHV ALFXIW GH Uk «UHQFHP HOWDILQ GIGHQWIHU BV
SDUMQDILHV DYHF GNVTXHY GHV RUHOARQY FRK <« LHOWAY FVH | LEDFHV SHXYHOQW-WH FROWAXIMY

&HV WP SV G«FKDQIH VRQAJIDBP HMARAFMRQ GH P IHX] FRP SUHQGLH B | RQPARQQHP. HOWGHY \KRXUHY
GH SDURHUGHRXWY FRP P HBV I LFKHV GRUHMMRQ HAGH UIHI RIAHUD FRP S@P HMBUW GHY DRARQY

, *0g} gaals }EB,, a>S2a @
e (FKDQIHU DYHF MARWG GHV SHIWRQQHV FROFHUXHY GHV IQIRWP DARQV VXU GIXU VWXDARQ VRAD®!I HW
DGP LOMADWYH HABV FRQAWRQV GH YIH SRXUXOQH P HA@BIXIH SUVH HQ FKDUIH
e $WXUHUXQ VXLYLGH @ VWDUWRQ
e 0 XWDOHUBN FRP S«WIQFHV HABN FRQQDMDOQAHY HWAVRXGUH GHV FDV GLLILELBNV GH P DQI2 LH FRQRIOM
e  QMESHDUOGN LOVWNMRQY FROFHUDQWAHWRIOHY SLIRE@P DWI XHV
e 3DUMIHUGHVIQIRWP DAWRQV HQ WP HV GH YH.@ VDQWILH VRAD®! HAMUGIT XH
o ( YWMUBN GRXEBRQV VLSOMHXL/ DRMXL/ LOMNHQOQHDXSW VGH @ P -P H SHWVRQQH

YR +7(, 287,/6
&$572*5$3+,( ' (63$57(1$,5(6(73$57,(635(1$17(65<$/,6¢( $9(&(73285/(6
3(56211(6$8820 3$*1<(6 6&+<0 $ $&7(85y75,&(6685 /( 7(55,72,5(

2 UHQVAU VHRQ BV EHVRLQV H SUP «V SDU® SHUWRQQH HQ FLEEMQWAXU VD IVKDARQ GH
YIH VHV FRQGIMIRQV GH YIHV VHV LMAWRXUFHV HVEF

&l ) DAOMJRRP P HOW 3DUXQ HOAHAHO GHP «GDWRQ  $[H

- $WHMQARQ ¢ QH SDVI DILHWRS GRUHQWMRQV -

1 H SDVVDWLHUGLQI RUPP DARQV @ SHWRQQH




$[H ) DAOMUD® FRRUEIODWRO GX SDURRXWY GH VDOW

{" 9" " "wa-S B8 y}g" }eTag>aExyad

4 XHYVROABN EHVRIQV SURUIMILHY SRXUD SHIRQH"
- 3Lkl UH VWHIB! XQH VKXPMUH DYHF XQ DFFXHODQVUHIGH  YRXV" DYHF UHQGH YRXV"

&8, $ WHIDBI GHV EHVRIQV \S«ALITXHV ¢ SUHQGH HQ FRP SW SRXU DGDSWU GRUHBMRQ YHLY
XQHVIAKPMUH"

s - 4 XHIB HWD VIVDWRQ DGP LQMADWYH GH @ SHYRQQH™

9>, $ WHIBI GHV GLRW RXYHUV RXYLDEBV" $ @ &66" / $0 ( "

~ WA R ( WAFH TXH @ VWKRXUH AVSRVH GXQH LlOMS3 W SURI HMRQHOL.@ SHIRQQH QH SDUB
2 et Il ooy

. / D SHVRQGH HWHTBI HQ FDSDAW GHVH UHS«UHUJ «RIWDSKLTXHP HOW GDQV®IWP SV
_9% - ) DXWOSUKYRIUXQ DFFRP SDIQHP HIABK\ MTXH @ SHWRQQH HAHTBI GDFFRUG DYHF @
( VARH TXH @ SHYRQQH \DIVHABHXWEUHOGUH BV WDQUSRUN ™

. %R2+7(, 287,/6
3,67(6 $0«/,25%7,21 &/ $66(85" 25,(17$7,21

&$572*5$3+,( ' (6
$&7(856 685 /( 7(55,72,5(

BHQVELDMVHU BV SURIHWIRQQHIBN GH VDQW GH @ WJLRQ
DX[ GRIW GHV SHUWRQQHV HQ VWXDVRQ DGP LOMADWYH
SU<FDLLH

" «YHRSSHU G SOIGR\ HU SRXU SXV GDFFXHO SK\ T XH
GDQV GV VHUYIFHV SXETFV

5 «DOVHU GHV LHQFRQWHV SDUMQDUD®B SRXU«FKDQIHUVXU
@V GU | LEXO%V LHOFRQWAHV HVWHQWAU GH GIYHU B EQRFDIHV

AS$[H g



,OHVIAGH SOV HQ SOV FRP S@I'X« GREWIQIUXQ WHQGH YRXV FKH XQH P «GHAQ J« QDDA XQH GHQWAM RX
XQH VS«ADDAM ) DXW GH GVSRQEIDY BNV DSSHY GHY SURIHWMRQQHIBN VRQW U TXHQW DYDQWG REWIQU XQ
WHQGH YRXV DYHF VRXYHQWSOMHXWY P RIY GDAMQWM &HAL VDIRXWA DX[ GLLILEXOYY GeM UHQFRQWKHY SDU BNV
SHWRQQHV HQ WXDWRQ GH SUFDUW  FH TXLFRP S®f LLLIH HOFRUH SOV GXUDAR VDX[ VRIQV

5(1' (=9286"' (3/86(1
3/86&20 3/,48<6, 2%/(1,5
&HD TXHWRQQH «JDBP HQW VXU @
SRWEIDX GH WHQGH GV SHURQQHV
SOV DXWRQRP HV  SRXU  SUHQGH
HQGH YRXV HW W\ LHQGH DRW/
P =P H TXIOVDIJIWGXQ REMFW GH @
P «GIDWRQ HQ VDQW

*')),&8/7<, 2%7(1,581 5(1' (=9286
2,1 5(/(6352)(66,211(/y (6

&HD Q<FHWW GH WDIVHU BV G«P DUFKHY HQ SOMIEXWY TRV GH UDSSHBIU U X@ UIHP HQWHWOQHWSDY
HQYIVDJ HDE®! GH VA VWP DA XHP HQW®! | DILH DYHF @ SHWVRQQH FRQPHUQ«H

75$1632576(1 &2 00 81

&HUMIQV @HX] GH FRQUXGIMRQ GH SLRIHWRQQHIBN VROWGLLILAGP HOWDFFHWEGN HQ WDQVSRUV &HD P SATXH
GRQF GDFFRP SDIQHUM VWP DA XHP HOWBN SHURQQHV HQ YRIVMIULH

9,6 , 9,6 '(/ <48,3( '8 352-(7

$X 1L0GX SIRMWQXTXISH GH 0 «GHAQV GX 0 RQGH D GY2\VH GeSOFHUGH SOV HQ SOV ®RIQ VXUG!H WIULMRILH SRXU
FROVXOMUXQH P «GHAQ RX XQH VS«ADDAM ,OHVAKDEIVMHOGH 1DILH SOV GXQH KHXUH GH URXWA DIBIUUHVRXU
SRXUXQH FRQVXGIMRQ FKH| XQH P «GHAQ J «QUDDAM TXLDFFHSW GH QRXYHDX[  QRXYHIBN SDWHQWHY

- / HV DFFRP SDIQHP HQW GXUHOAWDBRY HQ PRHQCH K YRILH  KHXUWV FH TXL FRP SO XHQW®GXU
| DVDELDA SDUIDXW GHWP SVHAGHP «GDWXUUFHY HQ\VDQW GAVSRQE®V




$[H ) DAOMID® FRRUSODWRQ GX SDUFRXWY GH VDOW
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| «TXISH GH 0 «GHAQV GX 0 RQGH SUYIRJIH BNV FRQUXODARQY HQ SUMHQWHO FDU ®f SXETE AE®! S
UHOFRQAHU GHV GLLILEX@YV @<HV DX QXP «UTXH RX ¢ @ EDUE UH @UXMWTXH &HSHQGDQWRH SRUMRQQHP
UHVAHOQADAR VDX]  SURIHWIRQQHIBN GH VDQW GDQV XQ WIULMRILH GMI FRQILRQW ¢ XQH S«QXUH

, $QIRXGP H FHUBIQHV SKDUP DAHV SLRSRVHOWD W@FRQUXGIMRQ DILQ GH | DAMMUXQ DFF V DSIGH ¢ XQH
P «GHAQ / REMPM HWWGH SHP HMH DX[ SHWRQOHV Q<FHMMBQWXQH FRQUXGIMRQ DSIGHP HOW SRXUJ
REWIQU XQH RUGRQQDOFH RX HQ DWMQGDQWGH YRIU XQH SURIHWMIRQQHGB! VXU SOFH GH E«Q«IIFAHU GH FH
VHUMEH VRXWHQ UHVSHRVBQWBIXU DXVRQRP IH / D SUVHQRH GX GH @ SKDUP DAHQ QH SHP HW«JDBP HQWXQ
HQFDGUHP HQAGX LHQGH YRXV HWGHV G«P DUFKHV DGP IQMADWYHY HQ @HQ 94HQ TX LOVDI MH GXQH VROMRQ
GH SUP PH @QH SHMOHOM GDQV XQ WIULMRILH HQ GVHUALFDMRQ P «GIFDBI @ WRFRQUXODARQ QH
UHP SOFH SDV XQH SUVH HQ FKDUIH FRP S®W HWGH TXDOAY

ag, 4 g _Fa Exga yg'}FE"S ga, "SEgae

, GHOWLHUXQH SKDUP DAH «TXLS«H GH W@ FRQUXGIMRQV UHVSHRBQAD FRQI IGHMDOY ¢ GFDUVMVR@ SRXUJ

®I\VRQ HW

e 3WI«HUXQH SKDWP DAH R» ®V SURIHWMRQHIBN VROMHMELDAYHN DX[ VS«FLIFWY GX SXETE GLRIW
$0 ( HW

o 2 UHQMUYHY @ WRFRQUXGIMRQ RU/TXH @ IWDARQ Qe FHWIW XQH W SRQVH DSIGH P DIV QRQ FRP S®f H
HWOH QAWMU DV XQH FRQVXGIMRQ SK\ ITXH GDQVQAP P «GIDW

o 2 UHQWU®BN SHIRQQHV | LDQFRSKRQHV

. 9,6 , 9,6 '(6 352)(66,211(/y/(6

/H FROMW DP2QH GRQF ¢ UHQFRQWHU GH QRXYHDX[ QRXYH®N SWRIMMRQQOHGBN TXL QRQW NP DIV
DFFRP SDIQ« GH SHWRQQHV SUFDILHY HARX H I@HV & HIBNV VROWDERW VRXYHQWSHX DX | DIMGHV GLLI IEX@YV
DX[ TXHDN GV SHVRQQHV SHXYHOW-WH FRQI LRQWHY

1 RWH U] & HMADRWY HMHOWHCBERXU

24} }e , 8,>% }

/ RO GHVDFFRP SDIQHP HOW LOP HVAG«M! DULLY« GH ,CP DULLYH DXWMTXH FHYBLQH V SUR HFWMRQQHIBN UH XVHOWGH
UHQFROAHUGHV SLR HWMRQQHIBN TXLQDYDIHARDP DLV HEX  SUHQGUH GHV SHIRQQHV QH UMGDQWSDV GDQV BXUVHRMXUHW
GH SHVRQQHV D\ DOWGS0 ( YRIUTXLQHVDYDIHQAP P HSDV P H FRQVHABIQAGH FKHUIRKHUGDQV P RQ G«SDUMP HQW-H BXU

FHTXH F «VBIW1 RAH U G HMDBRWY GHONVLQIRP HUMWGH  H S@IXH TXH QRXV QDYRQV SDV®I FKRY, TXH GH FKHURKHUGH

OV VHOUELDHU SOV HQ SOVARIQ &HWBLQUHY DFFHSWIQWG DXWHY QRQ
a a
0 «GDWIFH HQ \DQW 0 «GDWFHHQ \VDQW

. \QIRUP HUBN SHIWVRQOHV DFFRP SDJ QxHY GH @ Lk DDA GX WILLMRILH

3 W VHAMUVRX WAV BV RSWRQV SRWEG ¢ @ SHIRQQH P —-P H FH@NV TXLSHXYHOW-WH SV FRYAMXVHV
H DRKDWGXQ ELBMGH WDIQ SRXUVH LHQGLH GDQV XQH DXWH YL@®

BHQVELDMHU BV SLRIHWIRQQHIBN DX[ GLLILEXOYY IHQFRQWKHY SDU BNV SHWRQOHY HQ WDARQ GH SUFDUW
GLRIW HQ \VDQW  LOMUBUVBUDWIRQGIMRQV GH YIH HW



/ D SUVH HQ FRP SW GH @ 6DQW 0 HQB®! HAGX 6RXWHQ 3\ FKRVRADO 60 36 IDIWSDUAH GHV [P S«UDWV GH

TXDOW GHV SLRMW SRUAV SDUO «GHAQV GX 0 RQGH ) IDQFH  HIB MG S®\ «H GDQV CHQVHP E®I GH QRV

SURMW GH VDQW SRXUUSRQGLH ¢ XQH DSSURAKH KROAMI XH GH @ VDQW GHV SHIRQQHV FROFHUIQ«HV SUHQDQW
HQ FROMG«DARQ QP SDRMXU @ VDQA JEEDG! GHV GWLP LQDQW LQGIYIGXHY HMRADX] GH @ \DQW GHV

SUDATXHV GHV SHIRQQHY HAGH BIXU/ FRQGIMRQV GH YIH

/ D 6DQW 0 HQB! HAVRXWHQ 3\t FKRERADOGWLI QH GDQV ®f FKDP S GH GKXP DQUVLLH mVRXWWSH GH VRXVIHQ

YOVDQAE SLRWIHURX ¢ SLRP RXYRLUG ELHQ -WH HWRX SUYHQLURX WDIMHUXQ WRXE®! P HQDG}

- / H FDGAH FRQAHSWYHOGH ADSSURAKH HQ VDQW P HQVZG! HAHQ VRXWHQ SM FKRVRAIDCDGRSW
SDUO «GHHQV GX 0 RQGH ) UDQFH VIQVSILH OUIHP HOAGH @ S\ WDP 1GH GLIOMYHIARQ GX
,$6& HMH GRIRH CDQV GHV SUIRWWV GH \VDQW FROMXIW \XU @1 P R ® GH @ FKDUM
G2WZD A &DADIHW«RUTXHHN4P DQATXH

&HD DP 2 QH ¢ HOYIVDI HUGLLI « UHOW QIYHDX] GIOMUYHOMRQY WO TXH
S,=a }Yaga, ¢, §: 99 kS, S,ea }Yaga, e Saf” ,

SRQFHUQHQWBN DPURQV TXL RQWSRXU REMPW GH RUkHU GH g'ease B e AESe
UHWIXUHURX GH FRWREBHUGTXITELH DI HPAWE AP RARQRHD o -y b DRMROV TXL YLVHOWG LOGIYIGKY
GHV IQEYIGXY DX WHQ GXQH G QP IIXH HW GXQ OV SOV MHO VUNDARO GH YX@LDELDN } VXUXQ
HQVLRQOHP HQWVRADO &HV IQMYHURQY ROWXQ 1P SDRW o p i o o

SRVW VXU®! SV JUDQG QRP ELH GH SHUWRQQHY LHQFRQWAHV

GDQV BN VWXDARQV KXP DQUVEALHY

&200(17 ,17<*5(5 &(6 7+<0$

QLYHDX[ G LQVHUYHOVIRQV VHRQ @
S\ WDP LGH FU<«H SRXUP RGcVHU GV
LOVHUYHOVMRQV 60 36 HQ VIVIKDVIRQ G XUWHQFH




aY E 4

' DQV ®f FDGLH GX SIRWWGH P «GDWRQ HQ

VDQA QXTXISH D SWRSRW GHV DPRMWY GH

QLYHDX FHWE GLH GH VRXWHQ \RADO
6HIMEHV GH EDVH HW\MFXUW  &HV DPAYWY

VROAGHWOHV ¢ CHQVHP E®I GXQH SRSXOMRQ

H SRV«H ¢ XQH VWMDWRQ GH SUKFDUW ,OVDIIW
GDPRWY QRQ @<HV GILHAMP HQWE @ \DQW

P HQW®! HWDX VRXWHQ SVt FKRVRADOP DIV TXL

SDUXQH DSSURFKH SDUAASDWYH SHUP HAMOW®G!

UHQIRUAHP HOWGHV VRXWHQV VRADX] @&FDX[ HW
® P REIMDARQ GHV UMDX[ H IMEBQW ( @V

«VBLHQNSRUAHY SDUCHQVHP E®I GH QcTXISH GH

P «GDMRQ HQ VDQW  LOQHWWSDV Q<FHWDILH

G-WH VS«ADDVH HQ 60 36 ¢ FH QLYHDX

aYEe

| «TXISH SLIRSRH «JDBP HQW GHV D
QYHDX  FHWAE GILH GH VRXWHQ SV AKRVRADOGH
EDWH ' MSRMMIV GH VRXMHQ HQ IDYHXU GX
UHQIRUFHP HOWGH @ FRP P XQDXW HWGH @ | DP LGB
/ REMPW GHV LOMUYHOWRQV HVAGH SLRP RXYRIU HW
HQRIFHU @ FRK«VMRQ VRADB! QHQADIGH GV
P «FDQWP HV GH VRXWHQV FRP P XQDXVBILHV  HW
IDP LODX] WDGMRQQHY @WTXH FHX[ AL VRQW
UVSHAXHX] GHV GIRW GHV SHURQQHV HW
GDPRHU OGN UMDX[ WRADX[ &HV DPRMWY
FROUWWQWN SUQASDBP HQW ¢ IGHOWIHU HW ¢
HQRUFHU GV FDSDAWY GDGDSVIMRQ SRVMYHV
LOGLYIGXH@N |DP LIDBN HWFRP P XQDXVBLLHV DIV
TXHGDP «IRUIHU® FRQQDMDQFH GH @60 36

ga}¥ _aa 5z, °F}E "Se"} SejgN yE e

e 8 Q@X GDAFXHOWFXUVDQW

e 8Q DAV ¢ QQMEBUKWUDW SIRIHWRQOHO
SIRP RARQ GH QOMSWWUDW FKH GV
SWRIHWMRQQHIBYV

e /D PM ¢ GVSRMMRQ GH SWIRWRWRQV
P HOMXH®NV

e /D SRWXIHGH &XTXISH DFFXHORKDOXWHX[ HW
QROWMP DW/DQW

e / DP «QDIHP HQADFFXH@MQMNWAKDBOIXIHX[ GHV
@FX[

e 3URSRVMRQ GXQH DIGH DX WDQVSRUNVSRXU WH
WHQGH ¢ XQ WHQGH YRXV WA\HW GH EXV
JUDWMIW

e LH«l«lHU YHYY &V VWHIWEHY SHP HW2QW @
kSRQWH DX[ EHVRIQV SUP DULHV

e 8QH G«P DUKH GH OWIDWH HQ VDQW SRXU

MOFHWMELQY GHY IQIRWP DWRQV VXU @ VDQW HW

eV WYY GVSRQEGN  SIPRIWDP P HY

YIVXHY WDGXPARQ GHV RXWY HW

8 Q ALRXIWG RUHQWMRQ YHWY/ GHV SDUMQDILHV

DGEDSWV DX[ EHVRIQV GHY SHIWRQQHV

ya }¥ _ @@ F57,°F}E "¢ "} So}gN 5 e

(QWX[ GH VRADELDDWRQ SRWEIDY SRXUGN
SHWRQQHV GH SDWHUGX WP SV HOAH HBV

/D SWIRSRMMRQ  GDPRMWY  WFKDWYHV
VAKPXUHY  MX[  DPAMWY  DUMMIXHY HW
FXOMUHBN HAWGH JURXSH DILQ GH IDYRUVHU @

FRP P XQEDARQ GFKDQIH HW G VRXWHQ

P XWXHCHQAWH BV SDUARSDQAH V

&DSDAW GDIWU SRWELDA SRXUBN SHIRQQHV

GH FRFROMKXUH GHV RXWY HW DP «QDIHU
OHVSDFH DYHE XTXISH GH P «GIDWRQ HQ VDQW

SRXUVH MSSRSUHU



6H IRUP HUC FHWM W«P DWIXH SRXUDFT X«UUXQ VRF®! GH FRQQDMDQAHV GH EDVH DILQ GH P DMAVHU BNV HOVIX|
@V ¢ @60 36

$ERWGHU ®f VXMWGH @ VDQW P HQW®! HQ TXHWRQODQWD SHIWRQOH VXU VRQ VRP P HO FHD L OMH @
SRWEIDY GH G« YHRSSHURX SDV VXUVRQ «VIMGH VDQW SV FKR®JLTXH FOXFKHP DU/ HW

3URSRVHUGLI «LHQMV RSMRQV ¢ @ SHURQOH  LDSSHBIUD® SRWELDA GH YHQUUTXDQG HIB YHXWUXUGN WP SV GH
SHUP DQHQPH HAGH FRQPMU QXTXISH VLEHVRIQ Ukl @FKIU DYHF HEB! ¢ FH TXL QL IDMWGX ELHQ 1DILH GX VSRUV
«FRXWUGHD®P XMTXH  SURSRVHUGH YRIUXQ SVt FKRBRIXH FHWD SHWRQQH TXLAKRIMUD FH TX H®I SUkI2 LH

( QFDVGHGLIEXOW TXHMRQQHP HOWV QH SDVK«MWUE FROBAMUGHY SLR HMRQQHIBN [b

&200(17 $%25'(5 /(6 9,2/(1&(6 "

/ D SXSDUAGHV SHUWRQOHV LHOFRQWKHV SDUQKTXISH GH
P «GIDARQ HQ VDQW ROWY«FX GHV YIRBIQFHV TXH®NV

VRIHQW SK\MTXHY - SV FKITXHY  IQMAMRQQHDN  HF? 3,67(6 ' $0</,25%$7,21
( @V RQWSX DYRIW @HX GDQV ®f SD\V GRUJIQH W/ GX
SDUFRXU/P LI UDWRILH HARX HO) UDGFH )RWP HU BV P HP ELHV GH QcTXISH ¢ (DSSLRAKH
6036 ¢ CDFFRP SDIQHP HQW GHV SHU/RQQHV
I H VXWMIWGHY YIRGIQFHV HWMDUHP HWDERUG« B GXQ D\DQW YPX GV MIRBIQRHV HW DX[ SUHP LHY
SUHP HUHQWHAHQ 0P HUJH VRXYHQUSOV VLG BUTXH VHFRXU/ HQ VDQW P HQWGH FH TXL QD SDV SX
O TO GH FROIDOFH HWVABEQ TXH FHD VRIW G ~WH | DIWDYHF GeTXISH GH P «GIDURQ HQ VDQW.
GHOWHAHO LOGIYIGXHORX GDQV @ YRWIH B/ GXQ GHO «GHHQVGX 0 RQGH

DAFRP SDIQHP HOASK\ MTXH

9HEDDHUC @ SHWRQOH TX HIBI QDIMSDV REQ «H GH LDFRQMUVRXVWRQ UFAVQLGH P RQAHUVHY EGMXUHV
/ XLUDSSHBIUTXH QcTXISH HMAGLVSRQEE®! SRXUGFRXWAU XQUT XHP HOWWLHB HQ UMWHOWE! EHVRIQ

3LRSRVHUC @ SHWRQOH XOH RUHQUMRQ YHW XQH SURI HWIRQQHB! GH VDQW SV FKRBIXH HE 1 HSDV D
| RUFHUHWDFFHSWU® G« AMRQ GH @ SHIRQQH

6 «FRXWIU  FHUIOHV KIMRLLHY VRQWAS V GLLILABN ¢ HOWMQGH QH SDV K« VWIUE SDWHUD P DIQ ¢ XQyH DXWH
P HP EWH GH QTXISH RX IDILH CHOWHWHQ HQ EIQTP H 1 H SDV K«VWU ¢ FRQVXOMU B @ SV FKRBRIXH HQ
AKDLIH GX VRXWHQ SM FKRBJLITXH GH QT XISH

1 H SDV UHWMU VHXGH DYHF BNV KIMRILHY HOWQGXHY HWXWO/HU BNV WP SV FROIPWY HQ «TXISH JURXSHV
GDQDOVH GH @ SIDATXH GEUHLQIV SRXU YIGHUVRQ \VDF - HWUk| @ FKIUFREIPWYHP HQWMMLEHMVRIQ ¢ FH TXH
@RQ SHXWSLWRSRVHU ¢ @ SHURQQH ,QRWP HU BNV DXWHV P HP ELHV GH QXTXISH SHXW«JDBP HQW®XU
SHP HWH G-WH SOV YLILOQWHV ¢ GMDABM FKITXH GH @ SHIVRQOH 130)









$[H ) DYRUMHUGHY DRVWRQV FRGIPWYHY GH SLRP RWRQ GH @ VDOQW

$11Q GH FROWAKXILH GHY DIMTHY FR@PWY DX SV S V GHV EHVRIQV GHV SHIRQQHYV DFFRP SDIQ«HV XQ GIDIJQRWIF
GHV VK«P DVITXHV VDQW D « W WD@V« DX GKEXWGX SIRMWSXLY ¢ P LSDURRXY/ / REMPW «VIAWG LGHOQWU LHU BV

SURFFXSDVIRQV SURUVIDLLHY HWU« FXULHQWAV HQ P DV UH GH VDQW SRXUBN SHURQOHV

' DQV XQ SUHP IHUWP SV GHV «FKDQIHV LQGLYLGXHY RX
HQ SHVIW JLRXSHV LQI RLP HY RQMW SLRSR\«V BRU/
SHWP DQHQRHV  &HV  HVSDFHV  DYDIHQW SRXU EXW GH
UHFXHLEU @ SDUR®G GHV SHIVRQQHV DXVRXU GHQWX] GH

VDQW UHQFRQWAY DX TXRWGLHQ  &HSHQGDQWIOVHWADY«< Uk
Gl LFL® GH I DILH «P HUHU GHV ViK«P DVIT XHV SUAVHY

)DFH ¢ FH FROWIW OXTXISH GH P «GIDARQ HQ VDQW D
FKRM. GXVMMHU GHV SLFVRIWDP P HV  LHSU«VHQVIDQW

Gl «UHQVIAV VIK«P DWITXHV VDQW  / HV SHIRQQHV RQW
«W IONWHY ¢ FOWHU ®W GHV SHWP DOHQFHV FHV
SIPRIDP P HV VHRQ QP SRUBQFH DFFRWxH ¢ FKDTXH

GHP DQE IH VSROWQ«<H VXMW &H VXSSRUVYWXHO D SHP IV GH WHQGUH GV

WK«P DT XHV SXXV FRQFU VIAV SRXU®BN SHUARQOHV

] }e3Hdag, ">9 " "o "yhgN'k
4 XDWH W «P DWIXHY ROQAWY [GHQW L«<HV
e /DSWYHOMRQ
e /DVDQW P HQVD®
e /HVGLRIW DM®! |RQPARQOHP HOWGH @ SWk| HAMUH
o /HVGLRIW HQ VDQW

*+_ < >Hag, ">9_§igN'k

/ D W«P DA XH GH @ YIH DI lHFIYH HWVH XH@H D «JDOP HQMW IGHQWI«H FRP P H SURUMIILH HQ SQ&XV GHV
SUWF«GHOMV [ «J2 HP HQWSQV ¢ @ P DUH @ W«P DWIXH GX WDAW H D «JDOP HQW«W 1GHQWI«H FRP P H
[P SRUBQWM P DIV QD SDV GRQQ« @HX ¢ @ AkDWRQ GRXWY ¢ GH FHSWRQ GXQH DIl IFKH

&KDFXQH GH FHY  VKK«P DVITXHV D GRQQ« @HX ¢ @ WHFKHUWFKH HWRX FR&<DVMIRQ GH WIHWRXUFHV
SDUMQDLLHV DI | LFKDIHV HWAIX[  VDQW&

[OHW GH

8QH W«PDWIXH D «W IGHQMI«H SDU QTXISH GH
P«GDARQ  ®f FROMHQWP HQW & )RFXV  /H
FROHOMP HOV  XOH ~ ORMRQ  IQGIVSHOVDE®G
_OGVSHOVDE®N ' DV AWM RSWIXH GHV WP SV
G «FKDQJH HWGHV RXVILY GGl RQWWYE Flk«V FHIBIQV
FHOWY H FOMYHP HQWVXU ®f FRQVHQMP HQW GDXWHV
@ERWGDQNHQ THQ DYHF GLYHWHV WP DU XHV GH VDQW

3,67(6 ' $0</,25%$7,21

| «TXISH GH P «GIDARQ HQ VDQW D WDYDL@

VDQV WDP H GH G«lRX@ GDWAIHU P DWUHO
Q<FHWDILH  QRP EWH  GDQIP DWAXULIFHV

P HWDIHV FRV ¢ IDILH SDAMHU HW  SRXU
FKDFXQH GHV \WK«P DWIXHV &HD VHW
FHSHQGDQW DY« -WH XQ P DQTXH HW
DXUDIMQ«FHWW G ~WH G« YHRS S«



$[H ) DYRUVHUGHY DRWRQV FREPIPWYHY GH SLRP RARQ GH @ VDOW

| «TXISH GH P «GIDWRQ HQ VDQW D «VBE@ XQ FDBIQGUHU ViK«P DI XH DQQXHOHQ VDSSX\ DOWVXU BV JUDQGHV
NRXLQ«HV QDMRQDBN FRP P H® 6HP DIQH GH @ YDFA.QDARQ RX @ -RXUQH GHV GLRIW GHV P LILDQW

" "o "ohgN

&KDTXH We P H «VBMDERUG« SHQGDQWGHX[ ¢ WRLY P RLY DYDQWGH SDWHUDX VXLYDQW, FKDTXH FKDQIHP HQW
GH QRXYHDX] RXWY «VBLHQWFRU«V RX BV DQAHQV DEDSWY HWDFFRP SDIQV GXQ UHQRXYHP HOQWGH (DI I LFKDIH
/ HV LHWRXUFHV P IVHV ¢ GLVSRVIVIRQ «VIDLHQWH] FOXMYHP HOWHQ @HQ DYHF @ VIK«P DVITXH HQ FRXW/ &KDTXH
S«URGH WP DA XH GRQQDIWIHX ¢ XQ DWICHUGH SUMWIRQ DUMMI XH SRXUXQH GFRXYHUM CXGLTXH GX VXNMWDIOWL

TX ¢ XQ DWIHUVDQW FRDQIP « DYHF XQH SDUMQDILH HQ 11Q GH A\ F®

- 3RXULQRWP HJHAP RELOHJIBN SHYRQQHY FROFH.Q<HY BN WP DA XHY HADWITHY «VBHIANDQQRQRA/ VXU
OV UMDX] GHFRP P XQFDMRQGHD' «@JDWRQ 3DIH) DRHERRNQRWP P HQW

_}gN”
| «TXISH D FRQMW TXH @ VKK«P DVITXH HQ FRXUW/ QH FRUHVSRQGDIWSDV VIRXNRXW DX[ SWRFFXSDVIRQV GHV

SHIRQQHV SUVHOMY FHWLOHV VRXKDIVBQUDERUGHU G DXWHV VXMW SRXUBNTXHE DXFXQ RXWOQ <« VBMGLVSRE®!
&HD P MWD FDSDAW ¢ SURSRVHUGHV DWITHY FRPALY SHIAQHQW HWE UcSRQGUH DX «FKDQIHV VSRQBQ«V 3DU

DLABIXWY  FHIBIOHY SHWRQQOHV QH | UcTXHQBQWBN SHUP DOHQRHY TXH VXUXQH FRXUM S«URGH HIN QDYDIHQASDV
DFF2 V¢ CHOVHP EG! GHV UHWRXUFHV G« SAR\ «HV VIRXWDX BRQJ GH CDQQ«H

- ) DFH ¢ FH FROQWIDW ®1 FKRLU D «W IDIWG «@ULU RITWH - GV LHAWRXUFHY VXU SOXMHXWY VK« P DVITXHYV
VRQW G«WRLP DIV SLRSRWHV HQ SDID@® VRXW HQ FRQWHWYDQW GHV WP SV |RUN DXVRXU GHV

«Y«QHP HQW QDVIRQDX]

&HW QRXYHTDI DSSURFKH D SHLP LV

e ' HGLVSRVHUG XQH YDU«W G RXVIKY SHIP HWBQWGH VDGDSWUDX] EHVRIQV HWQWULRI DARQV H SUP «V

e ' HSWRSRVHUGHV VXSSRUN GH GLVFXWIRQ HQ @HQ GILHPADYHF B SUKRAFXSDARQV GX P RP HOWGHV SHURQQHV
DFFXHA@HV

e ' RIUW XQH GLYHUAW GH MIX[ HWGH UHWRXUFHV SDUARX@ UHP HOWXWBI SRXU BV SXETRV UHYHQDOQW
UJIX@ UHP HQW

=



$[H ) DYRUVHUGHY DRWRQV FREPIPWYHY GH SLRP RARQ GH @ VDOW

' DQV @ P HVXWH GX SRWE® GV DWDHWY FRGHF Y VH GeLRXMQWGDQV XQ @HX DFFXHLADQWHWFK DBIXUHX[
SHWP HMQNG DWXUHUGH @ FRQYLYIDDW VRQWE SUM@JIHU &I $[ H

$X FRXW GH® 2WH P RMk GX SLRMIWHQ FRP SQP
GV MX VDQW & YRW ¢ MX[ XWDk (Q WMVRQ GH RUDQMVDVMRQ HW GX WP SV GH
SROAXHDP HQVRWY GHV SHP DHORHV GHV DWHIHWYY  SI«SDIDVIRQ SU«DME®I QuFHWDLLH TX 1P SO XHQWGBN
VDQW «VIDLHQWRW DQLV«V HQ FR DQLP DARQ DYHF XQH  DMIHY FRFROMXIW HW FRDQP «V  DYHF GV
SDUMQDULH H WUHXUH HQ GHKRW GHV WP SV GH  SDUMQDILHV VHX® GHX[ DVIAQHUW RQWSX =WH P HQ«V
SHWP DQHOAH  &HV DWMTHY/  «VLHQW SU«VHQWY DX 8 Q VXUD WEHIFX®WH DDk« DYHF ®f & $7 HAKQ VXU D
SHUWRQQHV QW GHV SHWP DQHQFHYV HWDFFHWLEMHYV VXU \VDQW P HQWG!I DQP « HQ FRADERWDWRQ DYHF @ TXISH
LOVFUSVIRQ 0 RELBI 3Vt FKIDMH 3W<FDUW (0 33 ,OVHIDWMRXWMI RLY
SHUMOHOWG HQYLVDI HU B G« YHRRSSHP HQWGH FH W SH
G DPIRQV

) DFH DX I DIEG!I VX[ GH SDUAASDWRQ FROWMW X TXISH GH P «GIDWRQ
VDQW D U« DMWY VRQ DSSURFKH (@1 D FKRIM_GH FROFHQAHUVHVHIIR
VXU ®f LHQIRUFHP HOWHW® G« YHBRSSHP HQWGHV DVWACHUY FRGHFY
SHQGDQW ®V SHWP DQHQFHV HQ FR DQIP DWRQ HOWH E«Q«<YRBN
VDDU«yHYV

,QUDBP HQWILOVBIMBUYX GH FR DQIP HUXQ DWATHUDYHF XQ SDUMQDILH
H WUHXU®RW GXQH SHUP DQHQFH DX[ FTWV GH @ P «GIDMFH HQ VDQW.
\VDOU«H P DIV FH YRGMQD SDV SX -WH P IVHQ  XYUH SDUP DQTXH GH
WP SV

3WRSRVHUGHV WP SV FRIPWY XQTXHP HQASHQGDQWBN SHP
VHWUY«@ SOV HILEFDPH FDU FHD SHP HWGH VRXFKHU XQ SXEQF SOX
@UH QRVDP P HQWGHV SHUWRQQHV LOWUHW«HY SDU @ W«P DWI XH
VDQV TX HEBNV QH VRIHQAYHQXHV VS« ADBP HQWSRXUPHD



$[H ) DYRUMHUGHY DRVWRQV FRGIPWYHY GH SLRP RWRQ GH @ VDOQW

/[,0,7(6 ," (17,),<(6

I 6L BN SHIVRQQHV YIHQQHOWHQ SHLP DQHQFH SRXU XQH GHP DQGH SWAMVH  LOHVAWQ«FHWDILH GH FRQMG«UHU HW
WSRQGLH DX P HX[ ¢ FHWW GHP DQGH DX SUDDE®! SRXU HQUXIVMA SURSRVHU GH SDUAFISHU ¢ XQ DWATHU / D
SHU/RQOH VHD SOXXV GVSRQLEE®I P HOVBBP HOWSRXUV\ FRQVDRLHU

/ HWP SV U<H®P HQWGLSRQLEE®I SRXUDQLP HUGHV DWTHUY XGLT XHV GXUDQWBN SHLP DQHQFHY HALHVAWHLQW

BV E«Q«YRON SUYEJ HQNQDWIUHIP HQMBN U<SRQVHV DX[ EHVRIQV LIQGIMIGXHY  UH@JI XDQWOKIVOMRQ GHV
RXWWY FREG¥W V DX VHFRQG S@Q b

/| (%2 16 $335,6(6

I 3 UYL J IHUDXVIDQWT XH SRWE® Gt DVATHWY RV GHY SHUP DOHOARHY

H HP S®I @ YRXWRG! «VII UcTXHQWH SUQASDBP HOWSDUGHV 0 1 $ GXUDQWD GHUQI2 LH DQQ«H GRQF BV

$ GDSVIAU BV DVATHLY FR@IFALY DX SHURQOHV | L TXHQVBQWE! THX G DRFXHIOHWGH LHWRXURHY HQ VDQW 3DU
I MIX[ GHWRA«W HABNY MIX[ VDQW ROWSHLP LV G« YRTXHUGH QRP ELHXVHV VIK«P DT XHV

' DQV @ GHUE IH DQQxH GX SLRMIW BN SHURQQHV 1T XHQBQWUIXE LHP HOW®N SHWP DOHQRHV DX GH® GH
G«P DUFKHV SROPWHB IQGLYIGXHBN «VBIHOWSUQASDBP HOWGHV 0 1$ &H VROWGRQF SUQASDBP HOWHTDN HX]
TXLROWE«Qx! IFlsc GHV DWITHY FRGBPWY

- SWIRSRHUGHY DWTHY FRGBAWY CDQVENV @HX[ | KT XHIAY SDUGY DGXE

3,67(6 ' $0</,25%$7,21

(Q IRQPURQ GHV SHURQQOHV DFFRP SDIQ<HV BN DWIHY FREPUY KR/ GV P XU/ SHXYHQW-WH SOXV
SHUAQHQW SRXUDERUGHUGHV WK«P DV XHV VDQW

I / D IHSUVH G DVIAHWY FR FROWWKXIW HWFR DQLIP «V DYHF GHV SDUMQDLLHV



" [P HOMRQ OXGIT XH GHV MIX]

-HX TXLSHUP HWG LOWJI UIHUXQH QRXYHD! SHWVRQQH ¢ VRXWP RP HQWRX DX FRQADILH GH VHQ H WDILH
IDAGP HOW

" XUcH GXQH SDUAH FRXUM P D[ IP XP PO

,QRWP DMRQV ¢ NRXU

&RQMQX HQ THQ DYHF @ Uk DDW HWY«FX GHV SDUARLSDQWHY

9IVHUBI SOXV SRME®I @ FR FROMXPURQ GHV RXWY DYHF B SXEQE AE®

/D FRFROMXPIRQ GH MiX[

DFFRP SDJ Q«HV VHIDIW GDQV QG«DO ¢ SUYLRJLHU P DIV H®

GHP DQGH XQ  LQYHVWAMHP HQW IP SRUBQWHQ WP SV HWHQ %27(, 287,/6
HWRXUFHV $1QVL EIHQ TXH FHWH DSSURFKH VRIVWRXKDIVBE® w2 7(, (8;
H@ QHWSEDV VRXNRXULY L DOVDE®

| «TXISH GH P «GIDWRQ HQ VDQW D VRXW RLY | DIMDSSHO GDQV 3285%//(53/86/2,1
AHWQY BV ¢ ©O@ SDUAHESDAWRQ GHY  SHURQOHV 2> 75289(5"' (65(66285&(6"
DFFRP SDIQ<HV  QRVIZP P HQW SRXU UHFXHLGRU BIXU DYLV HW &5,36 ,5(36 6$17< 38% ,48( )551 &(
DMKWIHU BV RXVIKY HQ | RQFVIRQ GH BIXWV LHVIRX WV




$[H ) DYRUVHUGHY DRWRQV FREPIPWYHY GH SLRP RARQ GH @ VDOW

6H SU«SDUHU

e 3WkSDIHUD V« DQFH HQ LHIVDQWE! P DWUHOG DQIP DARQ HAD WDP H G DWATHUMLH MARQM

e SWXWH YRXV TXH CHVSDFH HWASU-WE  DRFXH@U DYDQAMULY«H GHY SDUMASDOAHYV VDO IOWB@H HVSDAH
GIDI« HW

® 3RVHUXQ FDGUH DWXIDOW V«FRXWU QH SDVVIOMURP SUH VH UHVSHRAMU QH SDVVH MJIHU

— 3UMVHQUDMRQ  SUVHQWMUCDPVYIWE @1 MIX[ VDQWE XVIDV« VHV REMPALY VD GXUcH
3UVHQMUQQVIHUYHQDQWH H W ULHX WH GDQV ®1 FDGLH GXQH FR DQIP DWRQ HWBN LDVRQV GH VD SUVHQAH

$QIP HUHVWRXVIHQLU

e (SH DFFHWEG®! YHOU ¢ XWDHU XQ OQDIH FOIWU VP SGI DFFHVWE®I HWDGDSW ¢ @ WDDX GHV
SDUARSDQNHV

e ) DYRUVHU CHP SDVKIH HWCHQWDIGH HQFRXWDIH BV SHWVRQQHV ¢ «FKDQIHU HOWH HBNV SDURIH ®IXW/
H S«UHQFHV 3RXU FHD HQFRXWIH ®f ELDIQWRWP LQJ GH VROMRQV HOFRXWDIHU GV SDUAASDQWHV ¢
SDUA HUD | DERQ GRQALY HBN ROAUVWRA GHV SLREGP HV VP IOILHV 6LGHV SHURQQOHV VDGUHWHOAE YRXV
HWSDV DX JURXSH QK«VW] SDV ¢ UHQYR\ HUGHV' M QW VHV YH/ Bl JURXSH

e 1 K«VW| SDV¢ | DILH XQH SDXVH TXDQG YRXVVHOW] TXH FHVAGIP RP HQW

&G VXKUHUHW« YDOXXHU

o 9«UIHUDSSIHQMADIH @ FRP SWKHQVRQ GHV SHIWRQQHY HQ BV TXHWMRQQDQWL PRV YIVDIMAHD
e 3URSRVHUXQHW QK2 \H

o SHRXHAUGI LHVRXUGHV SHIRQQHY  UHWHQWY VDWW DPARQV D HV GDP «TRUMRQ

e / DQIP DWIXUMIFH HWJ DLDQWH GX FDGLH GX JURXSH

e 9HMUC USDUM@ SDIR®! GH P DQI2 UH « TXVDE®! VDQV I DYRUWP H QLGIVAUP LODWRQV ¢ QH SDV IQMURP SUH BV

SDUAASDOWHV P DLV « YIWAUT XH @ SDUR®I VRIWP RORSRO«<H  IGHOW IHU BN SHIWRQOHY MBIOAHXVHY RGN HOFRXWDIHU¢
SDUARSHUMVDQV BV IRUAHU

B csHVEDURY -WHXWEH GIP STTXHJ GHIFRXUDIHU RX GHSDURASHUVRL P ~P HSRXUI DILH DYDQRHU® Ud ®f LRQ
e (QFRXWDIHU Bl LHVSHRWP XVWXHOGH CRSLQIRQ GH FKDFXQH 6L GHV P HP EUHV GX JURXSH HQIUHIQHOWBN 3 JOV

Gl LQIHY FRBPWYHP HOWWH P ROAHQWEBMDQW RX KRWBN HQYHWY GDXWHV P HP ELHV. MIHQWGHY LkDPMRQV YRXV
GHYH IQMIYHQU \e



$[H ) DYRUVHUGHY DRWRQV FREPIPWYHY GH SLRP RARQ GH @ VDOW

BLYRXV UHAHYH XQH GHV P HP ELHV GX JURXSH HQ HOWHWHQ LOGLYIGXHCSDUDIGBIXWY YRXV QH GHYH| XVIVHU DXFXQH
LQIRUP DVIRQ WDQWP [VH SDU@ SHUWRQQH HWUHVSHRVU @ FRQI LGHQVIDAMW

7URXYHUGXT XLDEWH HQWH FRQI LGHOMD@WY HAWSDUMIH &1 2 » SHXWDYRIUAHX XQ HOWHWHO GH P «GIDWRQ HQ VDOW! "
__$[H

/ DQLP DWWAXUMILFH Q HVWSDV G4yD VDFKDQWH ,OH@ QD SDV SRXUEXWGH mGRQQHUGHV BIERQV}  ( QFRXWDIHUSRXU
OMHU«P HUHUGN LG« HY QHASDV GRQQHUVRQ DYIV 6 DSSX\ HUVXU®N SDIHV HWDGRSWIUXQH SRWMUH TXLI DYRUVH
QM@ HOFH FRBPWYH &1 QGVSHOVDE®N

o (S\H DQP DWMIXUMWIFH QLP S@XH SDV GH FRQQDIWH VRXWAV BV LkSRQVHY  DABIUFKHUFKHU QQI RUP DRQ SHUP HADX\AL
GHP ROAHUDX[ SHURQQHVFRP P HWDFR«GHUG GH GQIRUP DARQ | IDE®!

e /DQIPP DARQ SHXW -WH VRXUDDQW P HQ<H SDU XQH RX SOMHXW SHWRQOHV GH P DQ2WH SDUMI«H
FRP S@P HQEILH HQ LHDLY HW

- ,OVDIIGHVH TXHWRQQHUHQ DP RQAVKUBN L BV HAWRQPARQY GH AKDPXQH GHY DQLP DWXUMMEH) GXUDQADQP DWRQ

/(9,(56 ' $&7,21

$YRIU LHARXW/ ¢ XQH SHURQQOH P RWIFH GX
JURXSH SRXUP RWYHUVHV SDLIUHV

/ DQFHU @ G\ QDP LTXH GH JURXSH DYHF XQ
MIX GH VRF«W 8 QR 3XMADQRH  RX XQ MIX
LOWAUFRQQDIMDQFH VL BV SHIWVRQOHV QH \H
FRQQDMHQWSDV DYDQWGH SLRSRVHUXQ  MIX
VDQW

$YRW WHFRXUN ¢ XQH LQWMABUW HQ
SUMVHMHOSRXU IHQGLH OvWAIHU DFFHVWE®
HWOFO(MI

NO



$[H ) DYRUMHUGHY DRVWRQV FRGIPWYHY GH SLRP RWRQ GH @ VDOQW

| «YDXDWIRQ SHWP HASDU® VXIVIA GH | DUH « YROXHU CDRVIY LV

6H GRQQHUGX WP SV SRXUWk| @FKLUDX[ EHVRLQV G DNWHP HQW
( YDOXXHUBN EHVRIQV G DMVIMP HQWSDU® | HHGEDFN GHV SHURQQHV FRQFHU«HV

( YDXHU®NV EHVRIQV GDMMWWP HQW SDUCREVHUYDWRQ GHY W DQFHV GHP DQGHU¢ XQ DXWH P HP EWH GH
QTXISH GH MRXHU®G! U] & GH AREVHUYYDWIXUQHXWH

$X QLYHDX GX SURMWQ<YDOXDARQ VHWI DI SUQASDBP HQW ¢ FKDXG  FHWAE GLLH LP P « GLDVI#P HQWDSW V @ Ve DQFH
@Y GXQ GEUHIQI HQ «TXISH / REMPA QHVASDV GH UHYHQLU VXU BV VWKDMRQV LOGLYIGXHDN GHV SDUARSDQWHY P DIV
ELHQ G DQD® VHUFRGIFVYHP HOWB! G LRX @ GH CDPVIYLWAE WM UHWHQWLGHV P « GLDVIAX ULFHV HQ VDQW

- &RP P HOARXV WV YRXVVHOWH" 2 » YRXVDYH SX YRXVWRXYHUE®RT X« H GWBELDA H GelDQI« H J~Q H"

| «YDXDWRQ GHY DIMIHY FR@FWYV SDUXTXISH GH P «GIDWRQ HQ VDQW QH VHVWIDIW TX HQ VDSSX\ DQVWWXU & UHWHQWL
GH G<«TXLSH HAW®1 I HHGEDFN GHY SHUVRQOQHV P DLV VDQV SOQ G « YDXDWRQ SU<AHY

3,67(6 ' $0</,25%$7,21

' «EUHILQJ A VAP DATXH  RUDQIVHUXQ «FKDQIH ¢ FKDXG DSV FKDT XH DWIHURX XWWIVDMRQ G XQ RXVD
VDQW

e 5«DIVHU XQH «YDOXXDARQ DSSLRIRQGIH &R/ GHV SUHP 12 LHV XWIVDMRQV GXQ RXWOHWDSU V VRXWM
P RGLLFDVRQ

o 5«GLIHUXQH JUT G«YDXDARQ WSH GDWIHU HWWWK«P DWFXH DERUS«H RXVIDXWD&  LOGIFDWAXUY
G« YDOXDARQ HW

o '«IlQU OV IQGFDWXW/ ¢ WHRXHAU  TXDQWEMIV QRP ELH GH SDUAFISDQWHY  TXDOVIMIV
IOMDPMRQY REVHY«HY  SHUAQHQFH SHUEXH GH CRXMD SWRILWMRQ GHV FRQODIMDORHV RX
FRP S«WQFHV QLYHDX GH VDVIM DPARQ HVF

I ( YDOXDMRQ | RUP H@D









$[H 3DUAASHUDX[ DRWRQV VAKPMIDOWAY GX SLRNMW

( Q DP RQAHWHQ SDID@ ®1 GX WDYDIOGX WIULDIQ XQ WP SV GH FRRUGLODVIRQ G «TXLSH HAAQFHWDLLH SRXU SUSDUHU
PHMHHQ XYUH HW/XLYUH BN DPRYIWY GX SIRMMGH P «GIDARQ HQ VDQW

. e I 3,0 e ga /D JRXYHODORH GHV SIRMW RS«DWRQOHY HWVEDWH VXU XQ PRG® GH
o o | ROPRQQHP HQWSDUVIDLLH DIIHRAW DX R F&1 GH SIRMWHWRRP SR« GHV FDGLHV

E«Q«YRGHV HWWDMUL«V

BERAQ’ R @ «TXISHHWERP SRHGH  VD@U«HY HWG XQH TXIQ] DLQH GH E«Q« YR®N GRQWBI P IMRQV VRQW
o &RRUGLODWIFH GHSWRIWDP P H (73

- &RRUGIODARQ HAXLYLGX SIRMWP IVHHQ  XYUH RS«DARQQHD! VXU®! WAULDIQ
e 0 «GDWIFHHQDQW (73

- $@U YHW DFFXHOGX SXEQE SUYHOWRQ DFFRP SDIQHP HOW LHOFROAH GHV
DRMXUUEHV P «GIER VRADX]

o &KDUW«HGDSSXLE @ G«@JDVIRQ (73
- $GP IQMADN VHRUABUDWIRP SWELOA FRP P XQIFDWRQ HW
o Y%Q«YRGNP «GIDVAXUUFHVHQVDQW (73

- $FFXHO LQIRWP DMRQ DFFRP SDIQHP HQW DSSXLDGP LQMADW
e 5HVSRQVDE® GHP IMRQ FDGUH E«Q«YR®!

B (WDwomeH o IVRQ SRIMTXH GH GRUDQVDMRQ

(Q BN FROQMEXWRQV YREQWILHY HQ QDMUH  KHXUHV GH E«Q« YROWRQWW GHX[ |RLY SOXV P SRUMQWAV TX HQ
/ H WDYDIOP HQ« DXVRXUGX  3DURRXWY E«Q«YR®!I HQ D SHWP LV GH LHDQFHU HWFRQVRAGHU @ G\ QDP LTXH

DWRFLDWYH HQ HQ | DYRUVDQWAQWI UDMRQ @FFRP SDJQHP HOWHWD |RWP DARQ GHV QRXYHDX[  E«Q«<YRBV VXU G
SIRMMGH P «GIDARQ HQ VDQW. ( Q PN E« QYRG! LHSUMHQBIMGX TXLYDBIQAG XQ HP SBLE WP SV SBIQ (73
DRW TXHQ HD! «TXLYDDIWE (73 &HWH DXIP HOWMRQ W QUIH QP SRUMQFH G XQH «TXLSH FRRUGRQQ«H SRXU
VIQYHWILHI | LFDFHP HQWGDQV BV DPIMVKY

$X 110GX SIRMWQTXISH GH P « GIDWRQ VHWFRP SRV«H GXQH TXLQ] DLOH GH SHUVRQQHV E«Q«YRBN &KDFXQH GHQAH
H®N DYHF GHV H S«UHQFHV GLYHU/HV VIDQWSLRI HWIRQOH@NV TXH SHURQQHN |RUP DQWDIQW. XQH «TXISH DX|
FRP SCWMQFHV HW DX[  FHOAHV GIQMU-W P XGASBN &HWA GIYHMW D SHP IV XQH P SOFDMRQ YDUxH HW
SOXUGLVFLS@ODLLH UcHI! SOV YDXH GH FH SLIRVMGH P «GIDWRQ HQ VDQW. &I / LYUHWI«P RIJQDIHV « TXISH P «GIDWRQ HQ

VDQW

/ «TXISH GX SUIRMMGH P «GIDWRQ HQ VDQW WDYDIEH HQ «\WRIWH FRRUGLODVIRQ DYHF @ G«GrJ DURQ UcJLRQD® 3 RIVRX
&KDUHQWAV VXIYL GX FROWM W UcJIRQDO YIH DWRADWYH  HW®BI M2 JH GH 0 «GHFALQV GX 0 RQGH DSSXLGH @' WWHAMRQ
GHV2 S«UDMRQV) IDQFH * 2) CGH®' WHPWRQ 6DQW 3MIGRVHU ' 63 HWGHV DXWHY VHUYIEHV VXSSRUV

" HV WP SV G«PKDQIHV GH TXDDW GHV SUDWTXHY HWGHY WP SV GH WDYDIOUJ X@HY/ VRQARLI DQLV«V HOAH B Gl «UHQW
P «GIDWXW/ UEHV HQ VDQW GH 0 «GHAQV GX 0 RQGH | DYRUVDQWKQH P LVH HQ @HQ HWXQ «FKDQJIH G H| S« WHQFHV HQWH
BV « TXLSHY HAWBIV SLRMW GH P «GLDVIRQ HQ VDQW

& ) REXVAXUGH RQPMRQQHP HOW0 G0 8 Q SDUFRXWY E«QYR®BI SRXUBN DFFRP SDIQHUE DILUGDQV XQH
G«P DUFKH GHP «GDWRQ HQ\DQW

%R +7(, 287,/6
/,95(77<02,*1$*(6<48,3(0<' ,$7,21 (1 6$1 7«




$[H 3DUAHASHUDX[ DPWROQV VWAKPMIDOWAY GX SURMW

(Q WP HV GH SDUMQDUDW ® SLRMMGH P «GIDWRQ HQ VDQW LHSUMHOW XQH SDWHUHEB YHU/ & GLRIWFRP P XQ HW
WDYDLAH! HQ W« VHDX DILQ GH | DFLOVAU @ FRRUGLODVIRQ DYHF BV GLVSRVIVI V GH VDQW GRQAD P «GHAQH GH SUR] IP W
GH SWYHOARQ HWGDFP V DX[ GLRIW GH VDQW / H SLIRVMGH P «GIDARQ HQ VDQW E«QxIlFH GH Gl 1 «UHQW WSHV GH
VRXVIHQV HWGH SDUMQDUDW HWWDYDIEH HQ FRQPHWIMRQ DYHE GHQVHP EGI GHV DRMXUMWIEHY SUWVHQWHY VXU G
WULMRILH GX * LIDQG $QIRXGP H




$[H 3DUAHASHUDX[ DPWROQV VWAKPMIDOWAY GX SURMW

8 QH WIQGDQFH J« QDB DX WHQI RUFHP HQW GHV SDUMQDUDW HWREVHUY«H GHSXLY ®f G«P DUDIH GX SURWMWGH
P «GIDWRQ HQ VDQW (Q HIHWJIWFH DX[ UXQIRQV ELIVLDBN HWDX[ «FKDQIHV U X@HW DYHF BV DRVIAXUMAFHV
| DYRUVDQADIQVL XQH ERQQH LQMUFRQQDIMDQAH GXTXISH GH P «GIDARQ HQ VDQW D UKXWL ¢ G YHIRSSHU HWFRQVRQGHU
GHV SDUMQDUDW VRAGHV HWS«UHQQHV HQ SDUAEXTHU DYHF @ 3$66 / H UHQI RUFHP HQWGH FHU/DLOV SDUMQDUDW
«VDIMQ« FHWDLLH DI LQ GH | DILH FRQQDWH WG« YHRSSHUD P «GIDWRQ HQ VDQW VXUGH WULLRILH

- &HBHQGEDQWGN LHQFRQWHY DYHF GH QRXYHDX] DRMXWMEFHY 0 -& &376 ' $&  QRQWSDV «\W DXVBQAGYHERSS«HY TXH
\RXKDIW SUGQASD®P HINSDUP DQTXH GHWP SV GHY UIRXUAHVKXP DIQHVIP S@ XV

/ D FRRUGLODWRQ ® G« YHRSSHP HQWGHV SDUMQDUDW HWID SDUAFLSDVIRQ ¢ GHV UcVHDX[ UHTX12 LHQWGX VP SV HW
GHVP R\ HQVKXP DLQV G«GlV &HD SHXW/RLIDQVHUVRXV @ |RWP H GH

o 5«XQRQVP HQVXHDN LOWU DPMXUMEHV

e 3DUAIHGIQRWP DWRQV ELDWIDIDG KRF HOWH DRMXUY/

o 3DURIHGRXWY FRP P XQV WFXUV«V FROMQDQAGHV IOl RLP DMRQV QRQ VHOME®BN VXUBN SHURQQHV

e 3HP DOHQFHFRP P XQH VLSHIAQHOW

o 3DUAASDUARQ ¢ GHV SOWIRLP HV QDWRQDGBN RX FRPWY LOWIU DWRADWY

Efadg’ R 40 «GHHQV GX 0 RQGH SDUMASH ¢ Glll«UHQW FRP WV GH SIGVRIH HWJ LRXSHV GH VUDYDLOHWHWY
~  PHPEW GH WWHDX[ FR@FWY HWFRQWHLY GDGP LOMAUDVRQ / HY SUQASDBN IQWEBQFHV ¢
LW UHU SRXUVXIYLH HAG YHRS SHU®N DPARQV GH P «GIDWRQ HQ VDQW VRQAB! * LRXSH GH WDYDIO
3DURRXW/ SLYHQARQO 1 $ HWEI&RP W ' «SDUMP HQWOGH 9H@I 6RADG! &' 96

3,67( ' $0</,25%$7,21

I 3RXU TXH B WWHDX VRIW S«HQQH HWHIIIFHQW ¢ BRQJ VP H 1O VHUDIW IQWUHWDQW GH |RWP DOVHU BV
SDUMQDUDW DYHFE GHV REMIPAV FOLLY HWG I LQLY SRXU FKDTXH WAKPWUH  SHUP HWBQWGH FRQWDRXDDVHU B
U<VHDX

& $QOHH SUCHSDX[ FRP WVGHSIGRIHY FRANY UWMDX] HAFROWH A GDGP LONADWRO




8 Q SDUMQDUDWMWX X U« HWFRQYHQVIRQQ« D SHUP LV ¢ QATXISH GH P «GIDWRQ HQ VDQW. ¢ @ 3$66 HW
¢ OKQW SUYHOARQ HWSLRP RARQ GH D VDQW GHD@' ' GH FRMERWHU«WRIWP HOWGDQV @ P MH HQ

XYUH HW®! VXLYL GX SLRMW / HV «FKDQIHV UcIXQHW BN UHQFROWHV ELOWDGN DIOW. TXH GV
YIMVHAV VXU B SLRMMRQASHLP 1V GH G« YHBRSSHUXQH VRQGH LOWALFRQQDIMDQFH GHV DRVIAXUY HWGHV
DRVYWEV P HQ«HY SDUO «GHAQV GX 0 RQGH XQH FRAIDERWDARQ GH SUR] P W HWGH ERQQHYV UHDMRQV
SDUMQDUDBN

/ H SLIRMMBRWA SDUO «GHAQV GX 0 RQGH D G«P RQWA VD SHUAHQFH HVWWRQ XKW SRXUCDFF V ¢ @ VDQW
GHV SHOWVRQQHV HQ MWXDVIRQ GH SU«FDUW VXU &I WAUUMRILH GX * DQG $QIRXGP H 0 «GHAQV GX 0 RQGH
QD\ DQWSDV YRFDMRQ ¢ VIP SOQWU GXWDEGP HOW XTXISH GH P «GIDWRQ HQ VDQW D P HQ«  HQ SDUMQDUDW
DYHF (56 XQH W ®f IRQ VXU XQH WUDWJIIH GH WDOQV HUNVGX SLRMIWTXL SHIPP HMDIWGHQ DWXLHU VD
S«UHQQW

, @ XM GX G«YHBRSSHP HOWGH @ P «GIDARQ HQ VDQW SDU 0 «GHAQV GX 0 RQGH OXQW
. SUYHOMRQ HWSLRP RARQ GH @ VDQW GH @ ' ' D «W FRQYDIQFXH GH @ Q«FHWW GH @
G YHRSSHU HQFRUH GDYDQWIH (@1 D MX« XQ W ® SLR DAN GDQV @ G LQIMRQ HW@® P IMH HQ
XYUH GH @ WUDVJ LH GH VWDQW HUAGX SURMMYHUY GHV DFVIAXUY GX GLRIWFRP P XQ 3UM@JIDQW
B G YHRSSHP HQAGH SRAMV GH P « GIDWIXUWUEHV HQ VDQW GILHAMP HOWDX QLYHDX GHV3$66 G556
D SWRSRV« G HQYLVDIHU XQ WDQM HUNGHV DPVIYWKY GH P «GIDVIRQ HQ VDQW YHU/ @ 3$66 GX
&HOWH + RVSVDAHUG $ QIRXGP H &+ $

$SUV DYRIU IHQFRQWK QXTXISH GH @ 3$66 GX &+$ SRXU «YRTXHU FHWA SRWEIDM OXQW

. SUYHOMRQ HASLRP RURQ GH @ VDQW GH®@' ' D RUWDQMV« XQH UHQFRQWH HQWH @ GLLHPVRQ
GH®''  HWD GLHPIRQ GX &+$ TXLD DAFHSW FHWH SURSRVMRQ GH WDQV HIAGX SRVM GH
P «GIDWIXWUEFH HQ VDQW GHO «GHAQVGX 0 RQGH

/' LGHQW LFDVIRQ GH CDPVAX U UHSUHQHXU HWB1 VF«QDUR GH WDQV HUMQYIVD) « RQWKW LQIkY HW RUAP HOW

SRUMV SDU G556 SHUP HMIQWDIQWL. GH JDIDQMU @ S«UHQQW GH @ P «GIDARQ HQ VDQW VXU @1 * LDQG
$QIRXOP H

(QSDID@®®! XQ WDYDLOGH FDSIVIDXAVDVIRQ HWGH Gl I XVIRQ GH FHWM H| S«UHQPH D «\W Uk DD<H SDUGKTXISH GH
P «GIDARQ HQ VDQW DILQ GH | DFLAOMIAU B VWDQM HUNGHV DRIV YHWY @ 3$66 HWSHIP HWH GAWDIP DIH GH
FHWH P <« WRGH GLOWUYHOWRQ UcSTFDE®! FWDGDSVIEE®! ¢ G DXWHV WULVRLLHY G LOWUYHOMRQ




$[H 3DUAHASHUDX[ DPWROQV VWAKPMIDOWAY GX SURMW
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/ H FRQVDFWDYHF GV | DP LGBV G DFFXHLOHVWTXDVIP HQWTXRWGIHQ ( @N SHXYHQWVRAHAWU TXISH GH
0 «GHAQV GX 0 RQGH SRXU GHV GHP DQGHV GIQIRIP DARQV LQIRWP HU GH GAMBWGH VDQW GXQH MIXQH WH
FRRUGRQQHUSRXUXQ DFFRP SDIQHP HOWE XQ UHQGH| YRXVP «GIFDOHW

(Q@QDYHFG$' 0 ,( CHAWX HWAGH VHOVELAVHU G [ DP LABV ¢ VRXNRXUY SUHQGUH FRQVDPAHWRX RUHQWAU
YHUW/0 «GHFLQV GX 0 RQGH HQ FDV GH SLREGP DVIT XH @«H ¢ @ VDQW HWDX[ GLRIW GH VDQW¢

gN ™2

e 3HP HMHDX[ 0 1$ GLGHQWMIHUO «GHFLQV GX 0 RQGH FRP P H DPIAXU UIHWRXUFH HQ VDQW FDU SRXU
@ SSDUNVLY HIBV QRQOWSDV GH | DP LG G DFFXHLOS «ULHQQH

e 6HOVELOMHU GV IDP LGBV GDFFXHIO QRVEP P HQWVXU GBO ( IQGIVSHQVDE®! SRXU BV HQGH YRXV
FRQYHOWRQQHP HQWGHV SLRIHMMRQQHIBN DEVHQRH GDYDQRH GH LD HWF - HWWXU®D TXHWRQ GX RX GH @
UHSUVHQEQWH @JDGH

1,0 ,7(C ," (17,),c<(

I &HURIOHV  IDP lapv - QRVIDP P HQW

SRXU GHV WIMWRQV G«®LIQHP HOW
J«RIWDSKITXH HQWH GIXU GRP LH®
«FR®I 0 «GHAQV GX 0 RQGH SURSRWH
GH WDOvHU )\ G«P DUFKHV
DGP LOMADWYHY  GDFFRP SDIJQHU ¢
GHV LHQGH] YRXV &HWM P RGDOQA QH
JDUDQWNSDY XQH YIMELOW FRP SOW
VXUD TXDQA GH FFRP SDIQHP HQW
HWAGHV G«P DUFKHV HI | HRAK«HV

@AH YUIDQWH ¢ VRXNRXW/ UHP HWMH O @ MIXQH DX FHQAH GH AFRP SDIQHP HQWHWGHV
GAMRQV FDUFH QHWAQL¢ 0 «GHAQV GX 0 RQGH QLDX] DP LGNV GH GeAGHU¢ GIXUSOAH 1 RAH
U1 &I HW\GH BV IQ RWP HU

3UM@JIHUD YHQXH GDQV BN BFDX] GHO «GHAQV GX 0 RQGH SRXUGHV G«P DURKHV HWT XHVARQV
HOWYHV ¢ @ VDQW

50SSHBU®RYY GV WP SV GH LHQFRQWH DYHF GBIV MXQHV G @HX GH UIWVRXUAHY HQ VDQW FRP P H
XQ @HX Ve PXUV« VW< FXUVDQWS RX U« FKDQIHU

@AH DMWQW DX MXQHV SRXU VDYRIU FRP P HOWFHD VH SDWH GDQV ®IXU | DP L@ G DAFXHOHW
FRP P HQWY HIBV VH VHOMQW

SHVSHRAMUD FRQ LGHOWDQY GHVIQIRWP DWRQV P «GFDBV

6H IRUP HU5HQIRUFHU BN FDSDRWY GHV DRWXUY/ DFFRP SDIQDQWGN 0 1$  1DP LGBV VRAGDILHY
DWRADWRQV s




$[H 3DUAASHUDX[ DRWRQV VAKPMIDOWAY GX SLRNMW

/ D FROQQDMDQFH 1L.QH GHY EHVRIQV HWUHWRXUFHY GRFDBYV HWIQGVSHMDE®! SRXU RUHQWAU &V SHU/RQQHY HQ
VVDWRQ DGP LOMADWYH SU<FDILH YHWY B GLIRIWARP P XQ HWIHQI RUFHUBGIXUDXVRORP LH HQ VDQW

8 Q SUHP IHUHQWIX D «\W GH P LHX[ FRQQDWH B VAULYRLLH HWBN UHWRXUFHV GLVSRQLEGV DILQ
GH SLIRSRVHUDX] SHURQQHV P LI LDQWV GHY RUHQMRQV DGDSWHY HASHIAQHOWA

SRXUSDUASHU¢ @ YH@ VDQWWMILH HWRAD®! GX WULMRILH - HW DAOMU @ FRRUGELODWRQ HWH GV GLLI <« UHQW SDUMQDILHYV
RS« WDWRQOHY @ FDU/RIWDSKIH GHV DFHXUWIFHY GX VIHULVIRLLH V HMWMU« Y« @ H =VWUH XQ RXVIOHWHOVIHO &I =RRP_ VXU
O FDURIWDSKIH GDAMXUWHEHY $[ H

' DQV FH FDGIH GHV «FKDQIHV U X@HW HWGHV W XQLRQV SDUMQDUD®N VRQWRU DQLV«V DYHF BNV SDUMQDILHV
RS«UDMRQOHY DXL ELHQ IQWIMMRQOHY TX DWRADWY WY TXH (856 @ 3$66 @ &3$0 O &(**, ©f & $7 HW
G$)86

8Q GHX[ 2P H YREMGX WDYDIOD FRQVMA ¢ LGHQWU LHUHWE | DILH UHP RQVIAU BV G\ Ml RQPIRQQHP HQW FRQWIWYY GDQV
®N SDURXW/ GH VDQW DILQ GH FRQMEXHU ¢ @ ®Y«H GH FHV REWBFGN * WiFH ¢ XQ VIDE®IDX GH VXLYL QcTXISH D SX
GRFXP HOMU®BN GLLI LEX@YV LHOFRQAKHV

/ HV SUQFLSDX[ G\ M RQFIRQQHP HQWI LGHQWM LV GDQV FFXH.CHWD SUVH HQ FKDLIH GX SXETE VRQW
o O FRRUEODWRQ GX SDURRXW/ GHVDQW GHVO 1$

o FFVE @P «GHAQH GH Y@

o FF V¢ QQMBUMBUDASLRI HMRQOHO

o @ SUVHHQFKDUHHQVDQW P HQW®! ¢ BRQJ WP H

o MFRP SWKHMRQGX i VWP H GH VDQW HAGX SDUFRXWY GH SUCYHOUWRQ

e ®IQRQDFP V¢ XQWDYDIGXUVRADAGH GLRIMFRP P XQ

o M VE GHVVRIQVGHOBILHY

o ® LHQRXYH®P HQAGHV GLRIW HQ VDQW

&RQFHODOW®BN 0 1$ 0 «GHAQV GX 0 RQGH D SX ®W GXQH LHOFROWH VHOMEELOVHU B 2P H 9LFH 3W«VIGHQWGX
' «SDUMP HQWHQ FKDUH GH @ VDQW VXU BV Gl I LFX@¥V LHQFRQWKHV SDU BV MIXQHV GDQV @ WDDVDMRQ GXQ
SDURRXWY GH VDQW  DIQVL TXH VXU BIXUY FRQGMRQV GH VRUAH HWGH YIH DSV @ FROMWIMRQ GH GIXUP LORUW  &HWH
UHOFRQAH DYDIWkJ DBP HQWW QRAFDVMRQ G «FKDQIHUVXUM® TXHWIRQ GH @ GeVHUM LFDVIRQ P « GLFD® HWGHY DPARQV
HWGLYSRVWY WA TXH BNV FHQAHV GHVDQW P IVHQ  XYUHSDUB!' «SDUMP HOWSRXU\ |DILH | DFH

&HV «@P HQW SDUR «V DYHE GV IOMIMWRQY BRFDBN RQAVFRQMEX« ¢ DP «TRUHUPHUWRIQV GVSRVMMEY FRP P H @
FUDVIRQ GH FRQVXODMRQV FRP P XQHV &/ $7 &(*,' ' 3$66 RX @ P LVH HQ S@FH GH JLRXSHV GH WDYDLO
G«Gl«VDX[ 0 1$

»" g’ A ,OHWIP SRUBQWVGH Y«ULIHU @ TXDDW GHY VHYFHV IRXUWQY SDU GV Gl «UHQWHV
DRMXUUEHY YD @ YIMW GHY VAKPMUHY GHV UHOFRQAHY U X@ LHV DILQ GH VDWXUHU

TXH GV SUDWEXHV GHV DRMXUWUFHY YHW GVTXHIBN GV RUHQIMRQV VRQM DIV VRQW

LQFOMVLYHV HAQRQ GMAUP QDMWY SUDDE®! | RQGDP HQBOSRXUO «GHAQV GX 0 RQGH

/D Y<WIFDMRQ GH @ TXDDW [QWIWH B UHVSHAWGH @ FRQIIGHOMDOA  GHV SUQASHY

«WITXHY HWGHV SUQASHV GILHAMXWY/ WY TXH G UAVSHRAW @ QRQ GMVAUP LODARQ @

Ve FXUW @ FRQILGHOWDDA

a
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ES}" }S, 75", q y” &,

0 «GHAQV GX 0 RQGH D\ DQWSRXU P MRQV GH WP RLIQHU SMLGHU HWDFFRP SDIQHU O
FKDQIHP HQW VRFIDO FH SLRMWD «JDBP HOWH HI« XQ UI® GD®IUM DXSUBV GHV
DXVRUWKY FRP S«VHQWAV VXU BN GLLILEXOYV HWG\ M RQPARQQHP HQW UHQFRQWAY SDU
SXEQF AE®

/H P DQTXH GH VHOVELOVDARQ HWIRWP DARQ 8 QH VHQVELDVDARQ GHV SLRIHVMRQOHIBY &Y/
GHV SWRIHMRQOHGBN P «GIFR VRADX[ DX| DFFRP SDIQHP HQWSK\ MTXH RX ¢ SRWURW
VS«FULIAWY GHV SXEQFV HQ MWDMRQ GH @Y GXQ DSSHOW@SKRQTXH SRXU DSSX\ HU HW
SUFDUW LOVAHUD Q< PHWW GH FRQQDANH FHV VS« ALY

" HV GHP DQGHV DEXWYHV RX GHV DOQRP DIHV
ARV GH ARXYHUAH GHY GLRIW HQ VDOQW!

HV FROWPW U XTHY/ DYHF @ &3$0  SDUP DIO
KRQH RX HQ SUWHQAHO SHIP HAWMQWGH [DLLH
WP ROMU OV G MRQPARQQHP HOW  REVHUY«V
GHP DQGHV GH SI2 FHV DEXVLYHV. GRWHLY SHUGXV

/HV UVTXHV SRXU @ VDQW GHV SHU/RQOHV 8 QH ®BMWH RX XQ P DIOSHXW-WH WcGlJ« SRXU

DFFRP SDIQ<HV @HX GH YIH LQWDXEW SDU GXQ «Ye QHP HQWIP SDREQWV® \DQW GH

H HP SO COMHP E®I GXQ JWRXSH GH SHURQQHV 3DU
H HP S®I MUHWGEH K«EHUHP HOWGHV 0 1$ SDU
XQH VAXKPMWH SHXW IDULH GREMW GXQH  DBUM
DXSWV GX &RQHO «SDUMP HQWIO GH G556 HWCH
©P DUH

/| «TXISH GH P «GDWRQ HQ \DQW HWHQ FRQEFWVDYH GV
SIRHMRQUHYGX  DILQ GDWXUHUXQH SUR] LP 1M HOAH B @HX
GK«EHIHP HQWHABIVXIYLP «GFDOGHV SHVRQQHY FRQFH.QHY

$ BUMV VXU FHWILOHY SUDWIFXHY SRXYDOWDYRIU JRW GH WHQFROWHV SDUMQDUDBN BV

XQLP SDPWXUM VDOW! ] ROPMRQOHP HOW  \ROW  WJQDRV  DX]
WKPXUHY VRUMH GH CB6( DYDQW BFWUH GX
WEHUMW\SDUH HP S

a
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(Q 0 «GHAQVGX 0 RQGH D IGHQWI«  FKDQIHP HOW Q< FHVWDLLHV SRXUWSRQGUH DX GLLI EX@YV UHQFRQWAHV SDU
®I SXEQF AE®
/ H G«SDUMP HOWVDWXUH TXH BV MXOQHV VRIHOWQI RLP «V/ VXU BIXLY GLRIW HQ VDQW HAR» VRUHQMU ¢ @ VRUAH GH
G6( TXIY DIHQWGHY GLRIW RXYHW ¢ ®XUVRUAH GH G86( HWTXH GV SDUMQDILHV DIHQAVGV LQIRUP DUWRQV BIXU
SHP HWBQWKQH SUVH HQ FKDLIH H I HPWYH GHY MIXQHV

® /D0 "' 6 HWBI&&$6 RXYUHQWIDFFRP SDIQHP HQMWWRADDX] SHUWRQQHV HQ VIWKDMRQ DGP LOMADWYH SUCFDILH

/ HV DIHQW GDFFXHOGH @ &3$0 VROWWHQMELDAV DX] VS«ALLIFWY GX SXEQE DFFXHI SDUO «GHAQV GX 0 RQGH HW
P HWIQAE GLVSRVMRQ XQ IRWP XDILHG$0 ( HAKQH SOTXHWM GLQIRWP DARQ ¢ MFFXHO

$11Q GDWAQGH BN FKDQUHP HQW Y1V LCH] MM GL | « LHOW BIYLHUY TX LOMVIWSRVWE®! G DPAYHUGH | DERQ FRP ELQ«H SRXU
LQIRUP HUHADBIUMU

o ONVRXWYGHFRP P XQIFDVIRQ

e P REIODARQ GHRSLQIRQ SXEQT XH

e OGIGREE\ IQJ 1QHFHUBN DFRQV BN SROATXHV RX BN G«AMRQV

o B UHFRXUY DX FROWIQAHX]

$X FRXW GH (DQQxH 0 «GHAQV GX 0 RQGH D D « VRQ DPURQ VXU Bl BREE\ LQJ HWSOV SUAV«P HQWD
UHQFRQWH DYHF GHV G«FLGHXUHV SRIMITXHV HWRX GHV DRVIXUMIFHV FGV SRXU GV VHQUELOVMHU DX[ Gl LEXQORV

UHQFRQWAHV
(Q 0 «GHAQV GX 0 RQGH D SRXUXLYL

GHX[ SMIGR\ HW/ VXLYDQW SRXU IDYRUVHU AV DX] 3UVH HQ FRP S GHV EHWRIQV VS«FULTXHV GHV
GRRW HWDX[ VRIQV GV 01$ HWGH SHIRQQHV HQ 01%$ HWGHV DGXOHV HQ VWXDWRQ DGP IQMWADWYH
VVXDARQ DGP LOMADWYH SU<FDILH VXUG!H WIULMRILH HADIOVL SWFDILHSDUM &3$0 QRWIP P HQWE MFFXHO
IDAOMU @ WHSUWH GHV DRPWWYV SDU GV VWKRXUHV &RRUGIODMRQ GX SDUFRXW VDQW GHV 01$ HW
UHSUHOHXWVHV WDQWP IWRQ G LQIRWP DVIRQV VDQW DX[ MIXQHV ¢
; ; . BIXU VRUAH GH Q VFD® GHV SRIQW GDP «IRUDARQ
ga}" _aa Sz, }E"SvyHBa VROAFRQWIMAYY P DI UMIMQMHOFRUH ¢ FRQVRIGHU

8QH WXQIRQ LOVADAMAXY/ DQP «H SDU G856
UXQMDQW BNV GlLI«UHQN DRMXY FRQFHU<V SDU ®
SDURXW/ GHVDQW GHVO 1$ q VFDBI ®3$66 ®I&H: "
® &3$0  &HWH LHQFROWH D «W QRAFDVRQ GH IDILH O
SRIQWVXU BV SUDWITXHV UHVSHPVIYHY HWBN HOMIX[ GH
FRRUGLODVIRQ HQWH BV DRWAXUY ( Q HIHAGHSXLY fo}
HWDPW HWUHRKHUFK« @ WDO/DARQ GXQ SDURRXWY GH
SWYHMRQ GV MULLY«H GHY MXQHV DX VHQ GH G VFD®!
SDUFRXW/ FRRUGRQQ« SDUQ' (- HAD VWXPMUH HQ @HQ DYHF
®3$66 & =RRP \XU®I SDUFRRXLY/ SUP R DUIYDOW $[ H

2 WDQLVDIRQ HWRX SDUMFLSDVRQ ¢ GHV WXQLRQV HW
LOWIDQFHV TXL RQWSHLP LV GH VHQVLELAMHU GHV DRIAXUY/
HWRX GHV G«FALGHXU/ ¢ FHUBIQV GHV D] HV GH SMIGR\ HU
SRUAMV &HW DL TXHQ I1Q GDQQ«H Q(TXISH

IOMIYHOXH ®Y GXQ &RQMHO G$GP IQVWDARQ GH
QQMLB\ QGIFD®! 1 DARQD®! $XVRQRP H 5 HSUVHMWYH GHV
QMUOHY GH 0 «GHAQH ,61$5 ,0 *  DILQ GH SUVHOWMU B
SOIGR\ HU GH 0 «GHAQV GX 0 RQGH VXU GBIGH 0 «GIFD®I
G( VW3 DUDLGIXW 0 «GHAQV GX 0 RQGH RWDQMH FKDTXH
DQQH DXSUV GHV SDUMQDILHV RS«DWRQOHY

ILODQAHY XQ WP SV GH SUWVHDVMRQ HWG «FKDQIHV
DXVRXUGX UDSSRUAG DRIV GH CDQQ«H «FRXQH




&RQQDMDQFH GHY VWKPMUHY P «GIER VRADBN GX WIULMRILH DI LQ GLGHQAIHUGIXU U] B GDQV @ P «GIDWRQ HQ VDQW
P MRQVHWP DQGDW SRXUDGDSWIUGHY FREDERUDMRQY HWIGHQWIHUGHV D@V GH @ P «GIDWRQ HQ VDQW

2 UDQVHUGHY WP SV G«RKDQIH LQGNGXHY HWFR@IFWY DYHF GV SDUMQDILHY SRXUXOH FRP P XQIFDWRQ RSWP D®1
«YROWRQ SIRMWDRWRQV FRGPAWHY HW

" WP IQHU GHV DPMRQV HQ «TXISH SOXUGMVASTDDILH VRXWDX ®QJ GX SIRMWDILQ GH P HMH HQ SOFH XQH
FRRUGIQDVWRQ GDQV BN DRIV HWG! VXLYLGX SDURRXWY GH VDQW

1H SDV WH VXEWWXHU DX[ P DQGDQW H IMEQW VXU G WIUMRILH P DIV DI SRXU GIXU GeYHBRSSHP HQWHW
S«UHQQVDARQ

) RPP DOVHURWFOULIHU @ FDGLHY GHY SDUMQDUDW







&ROFOMRQ

&H WDYDIOGH FDSIMEDVDARQ D SHP IV ¢ 0 «GHAQV GX 0 RQGH GH SUHQGH B LHRXOQ<FHWDILH SRXUIRUP DOIVHU BNV
GIRQV GH BIXW  DQQHV GH] S«UHQFH FRPWYH ( Q I DIVDQA®! FKRL GH VH P RELOVHU SRXU BV SDUMDJIHU DYHF
G DXWHV SLRIHWIRQQHGBN GX VHRXUP «GLFR VRFLDO QTXISH GH P «GIDARQ HQ VDQW SRXUXIWGI SURFHWXV
GHWDQWP MRQ HQIDJ« GV B G«P DUDIH GX SLRWIW

/ HXU G«P DUFKH P HWQRVIZP P HOWHQ «YIGHQFH TXH @ P «GIDWRQ HQ VDQW HVWXQH G«P DUFKH DFFHWLEG ¢
VRXVIAV BV SHURQQHV SLRIHWIRQQHIBNV RX E«Q«YRBN GH @ VDQW HAGX VRADO TXLVRXKDIWQWA OQRHU / HV
P R\ HQVKXP DIQVHWIQDQAHY/ ¢ P REIDHUVRQWE @ | RY DFFHVME®N HWH | LEEHQW

3RXU DXVBQW FHWHA FDSMIDDMRQ QRXYV P ROWH DXWL TXH @ P «GIDARQ HQ VDQW QH GRIWHQ UHQ -WH
FROVG«WH FRP P H XQH DSSWRFKH «YLGHOWA GH CDFFP2V ¢ @ VDQW & HWAXQH GP DUFKH TXLQH VP SLRYLVH

SDV HAWHT XIHWAKXQ Ve TXHQEDIH WIRXWHX[ (@1 H LTH VXURXWT X RQ VHQ DSSURSUH BN HQWIX] HWQFHWIWM XQH
DWIKGH G RXYHUXUH HWGH QRQ MJIHP HOW

/ D P «GIDARQ HQ VDQW HVADXWL XQH G«P DUFKH TXL VH FRQERIMWFREHFVIYHP HQW G DERUG HQ «TXISH SXIV HQ
SDUMQDUDW ( @1 GHP DQGH XQ ERQ P DLADJH VAULVRUDO GHV QHQV LOVADPIAXDY GH TXD@W HWGH VRAGHV
P «FDQIWP HV GH FRRUGLODVIRQ |RWP HY RX QRQ (@1 VXSSRVH «JDBP HQWXQ VDYRIWIDILH XQ VDYRIU-WH HAKQH
G«P DUFKH P «WRGTXH VRXWSDUAEX@ UHP HOWV®W GHV SUHP [2LHV SUMHV GH FROWPWDYHF BN SHWRQQHV

FROPHU<HV

" DQV XQH @RILTXH GH QRQ VXEWIWKVIRQ HWDILQ GH SDUAFISHU ¢ CDP «@RUDVIRQ GHV SROWTXHV GH VDQW
0 «GHAQV GX 0 RQGH VRXKDIWM | DILH HQ VRUM TXH ®N DPRYIWY DRXHBP HOWH [ HAX«<HV DXSBV GAVO 1$ HAGHV
DGXOMV HQ VWXDMRQ DGP LOMADWYH SUFDILH GDQV ®f * LDQG $QIRXGP H SXMHOWIDILH GREMWGXQH USRQWH
DGDSWH SDUG DXWHV DPMXUMEHV GX GLRIMFRP P XQ 3OV SUFV«P HQWILO/DIIWGHY YRBW VXLYDQW

e / DFFRP SDIQHP HQWGHVO 1 $ HWGHV SHURQOHV HQ VKDVIRQ DGP LOMADVIYH SU«FDLLH GDQV ®f FDGUH GH
®IXUDFF V DX[ GLRIW HWDX[ VRLQV QRVIDP P HQWYLD XQH FRADERWDMRQ «\WRIVH DYHF B\ DFVIAXUY VDQW
GH GLRIWFRP P XQ / H WDQV HUAGH FH YRGMG DPVIVEY HMASUCYX YHUY @ 3$66 G$QIRXGP H ¢ @ I1Q GH
CDQQ«H

e / HVSDFH GDFFXHIOHW® @HX UIHIWRXUFHV HQ VDQW /D %RXWR®! SRXU BN 0 1$ HW®N DGXOWV HQ
VIVKDVIRQ DGP LQMADVIYH SU«FDLLH

/' H WDYDIOH | HAM« DXSUV GHV SHIRQQHY HQ VIWDWRQ DGP LOMADWYH SUFDILH HWHQ THQ «\WRIMDYHE BNV DRMXLY
GX WIUMRILH SHIP HAGH 1 DYRUVHU B WDQM HIVGX SURMMGH P «GIDARQ HQ VDQW DIQMLTX ¢ QTXISHO GO GH W
SIRMWUVXUD P IVH HQ SOFH GXQ QRXYHDX SURMMIKSRQGDQM GDXWHV EHVRIQV HQ VDQW
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%< Q< YRBI 0 «GHAQV GX 0 RQGHL

$ UDMM 2 UBLRQQHDX / DRXUQHUH

0 HP ELH GX &R®JH 5«J IRQDOHW/s Q< YRBI 0 «GHAQV GX 0 RQGHD

$P «@HYUXQHW

&KDU «H GDSSXLE @ G«@J DARQ Uk JIRQD®I 0 «GHAQVGX 0 RQGHD

%H.QDGHWM &D] HQDYHo

5HVSRQVDE®I GHO WRQ P HP ELH GX &R®JH 5 «JIRQDCHW
% QYRBI 0 «GHAQVGX 0 RQGHD

YHDGHMA P EHUN

0 HP ELH GX &R®JH 5 «J IRQDOHW/s Q< YR®I 0 «GHAQV GX 0 RQGHD

&DP 1@ YRWDX[ b

5«1 «UHQW DSSXLWIFKQITXH HAS@IGR\ HUO 1$ ' 63 0 «GHAQVGX
0 RQGHiD

&DWHUOH 6FKZ DUM

Y QYRBIO «GHAQVGX 0 RQGHD

(P LGH' XEXIMRQD

&KDU «H GH VXLYLGHVRS«UMRQV' 2) 0 «GHAQVGX 0 RQGHD

-HDQ/ XF' XERM

0 HP ELH GX &R®JH 5«J IRQDOHW/s Q< YRBI 0 «GHAQV GX 0 RQGHD

-HDQ / XF 3RMRX[ b

%< Q< YRBI 0 «GHAQV GX 0 RQGHb

-XTHQ &KDXYHDXb

5 «l «UHQW YDXDWRQ  &DSMEDVDMRQ' 63 0 «GHAQV GX 0 RQGHD

0 DURQO RWHWb

5l «HOMVDQW ' 2) 0 «GHAQVGX 0 RQGHD

0 XUH/A-WDLG' XSDURD

%< Q< YR®I0 «GHAQV GX 0 RQGH HWR UHVSRQVDE®I GHO MRQ

2 XDMD 0 HADRXW

% QYRBI 0 «GHAQVGX 0 RQGHD

3DX@H %I QRQb

5«l«UHQWM (P SRZ HP HQW 63 0 «GHAQVGX 0 RQGHD
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/ D3$66

/ D 3HP DQHQFH G$FPR V DX[ 6RIQV GH 6DQW HWAKQH VWKPWLH GX 6HYLFH $FRXHO8 WIHQRHV GX &HQWH + RVSVDXHU
G$QIRXGP H (@1 SLIRSRVH XQH SUMH HQ FKDUH P «GIFR VRAD®! GHV SHUWRQOHV HQ WYDMRQ GH SUFDUW  HQ
DFFXH@MQMRXWM SHURQOH HQ GLLILEEX@ P «GIFR VRADG!I QFHWMBQWGHY VRIQV XQH «FRXW GHV FRQMHY / HV
SHURQOHV SHXYHQWE « QeI LHHU GXQH FROVXGIMRQ GH P «GHAGH J« QDB GH VRIQV GHOWILHY GH FRQUXGIDARQV
SM FKRBRIITXHY RX HOFRWH J\ Q«FRRIITXHV /D 3$66 FRRUGRQOH @ SUVH HQ FKDUH P «GIFR VRAD®! DYHF GV
SDUMQDILHV GH YIaBH

/D 3$66 HWXQ SDUMQDILH F@ GHV DPARQV GH 0 «GHAQV GX 0 RQGH GDQV @ WJIRQ ,OHVN«JDBP HQVMAMXU
UHSUHQHXUGX SLRMWGH P «GIDWRQ HQ VDQW  YROGMDFFRP SDIQHP HOWD «GIDWRQ HQ 6DQW

/ $56

/ $IHQPH 5 «JIRQD®! GH 6DQW GH 1 RXYH®DI $ TXIMIOH Gl [QWHWP HWHQ  XYUH @ SROATXH GH VDQW SDUG! ELDLY GH
SUVHV HQ VRIQVP «GIFR VRADBN GH S« YHQARQ HWGH SLRP RUWRQ GH @ VDQW 0 RELMAH VXUGH WULMRLLH SRXUDAR V
DX[ VRIQV GHV SHURQQHV HQ VIWDMRQ GH SUKFDUW DGP LOMADWYH FHWWXQ SDUMQDILH F@ SRXU 0 «GHAQV GX
0 RQGH VXUPH SURMMWHQ VBQWT XH @HQ DYHFE GV VWXPUHY GH VDQW

$$' 0 (

/ $WRADARQ G$IGH HWGH ' «IHQWH GHV 0 LOHXW/ ,VR@V (WDQIHY  XYUH SRXUSLRP RXYRIW®N GLRIW GHV P LOHXW/
MRQV «WDQIHY GDQV ®f LHVSHPAGHY GLRIW | RQGDP HOMX] HWGH @ &RQYHOUWRQ GHV GLRIW GH GHQI DQW/ H EXWHWW
GH ®V DFFRP SDIQHUGDQV APV ¢ BIXWY GLRIW  UHFRQQDIMVDQAH GH P IORUW VFROUWVDMRQ K«EHUHP HQWEHVRIQV

TXRWGHQV ' XUDQUWRXWB! SURMWGN P LOHXUY UHSUVHMHQWE XV GXQ WHY GH @ | LBI DPRYH / $$' 0 ,( HVAGHYHQX
XQ SDUMQDILH F& SRXUFRRUERQOHUM SUVH HQ FKDUIH GH FHV SHURQQHV VXUVRXY BV SOQV

%sh 2 Y8 %

/ DWRADMRQ %45 2 % % DJ MGDQV @ SLRP RWRQ GHV GLRIW GHV «\WDQI HWY HWGH BIXUI DP LGB GDQV B LHVSHPAGHY GLRIW
IRQGDP HQX[ (@i DSSRUM XQ VRXWHQ G«FUYDIQ SXEQF HWGDIGH MUGITXH SDUAHSH ¢ @ OO\ FROWH @
[ «QRSKREIH HWSRXU BV «FKDQIHV IQWMUFXOMUHY &HMA DWRADWRQ HWWXQ SDUMQDILH F@ SXIVTX IOSHP HWGH
FRRUGRQOHU® SUVH HQ AKDLIH MUGITXH HAP «GIED®! VXUG!H WULMRILH

&’_

/ H &HOWH ,QI RIPP DARQV -HXQHWH ¢ $QIRXGP H DFFXH@I GHV MXQHV GH VRXV aJHV SRXUXQ DFPV ¢ QQIRWP DARQ
CEWH HWDQRQ P H VXU GH QRP ELHXVHV W«P DATXHY W@V TXH CHOHIQHP HOV @ IRWP DARQ SURIHWRQQHM!
HP SBL @ VRA«W HWIH SIDWTXH GV @MUY HW / H @HX HWKQ HVSDFH G «FKDQIHV HWG DFP VDX| LQIRUP DMRQV TXL
VHFRP S@W DYHF B! @HX GH UHWRXUFHV HQ VDQW GX SURNMWI DVDQWGX &, - XQ SDUMQDILH F@

&3%$0

/ D &DIMH 3UP DILH G$WXWDQFH 0 DOGIH HWXQ IQMUBRFXWIXU SKDUH GDQV ®f SIRMMGH P «GIDWRQ HQ VDQW ' HV
«FKDQIHV U XTHY SHP HWHQWG LGHQAILHU BV G\ MRQPARQQHP HQW GX SDUFRXWY P «GLFR VRADOHWG DWXUHU XQH
SUVH HQ AKDUIH DGP [QMADWYH GDQV @ WkJIRQ

(& $,5&(

/ (FOILAH HVWXQ &HOWH G+ «EHIHP HQWHWGH 5« IQVHUARQ 6RADG! TXL SHIP HWXQH DIGH VRAR «GXFDWYH DX[
SHWRQQHV RX | DP LGBV HQ JUDQGHV GLLILEX®YV VRADBN &HWH VMAXPMUH DRFXHO VRXW SHIRQQOH HQ MXUQxH SRXU
GHV GMMEXWRQV GH WHSDV XQH GHP DQGH GH GRP IADARQ GHV G«P DUFKHV DGP IQMADWYHY HF & HWXQ
SDUMQDILH F@ SRXUFH SLRMWSHUP HWQUWKQH FRRUBLODWRQ GHV SDURRXWY GHY SHWRQQHV DFFRP SDIQ«HV

20(*$
/ DAVRADARQ 20 (* $ SUIRSRWH XQ GIVSRUW GH P «GIDWRQ VRAD®! SRXUDWXUHU®! Y G G LOMUDRH GH @HQ HOAMH @
SRSXOMRQ HWGN IOMIMWRQY DIOM. TXH GH SHP HMH OV GH @ SRSXOMRQ ¢ O HHFH GH WV GLRW

«@P HQMILHY &HWH DWRADARQ D «\W XQ SDUMQDILH F@ SRXUXQH FRK«MRQ GH P «GIDWRQ VXUVRXY BV GRP DIQHV HW
ORQTXHP «GFRVRAD®!

/ HV SLRI HWIRQQHG®BV GH VDQW¢
0 DOW ® IRUAP DQTXH GH SURIHWIRQQHIBN GH VDQW GDQV @ UcJIRQ FHIBIQHY RQWW GH UcH@NV LMRXUAHY SRXU
RUHQMU®BN SHWRQQHV DFFRP. SDJ Q«HV SDUG! SLRMWS IOV @ SUVH HQ VRIQ D SX =WH DWXUH DX P IHX] ®



2 EWDF®V @«VDX VA WIP H

GLILEXQYV GDFP V¢ @ GRP IAMDWRQ HWE @ FRXYHWXUH P DOGH

GLILEXQYV GDFP V¢ QRIIUH GH VRIQV

GlLILEEXQYV GDFP V @<HV ¢ @ EDU LH QXP «UTXH

P DQTXH GLQI RUP DMRQ GHV SURIHVMIRQQHY GH VDQW VXUBN FRQGIMRQV GH YLH GHV SHIWVRQQHV

P DQTXH GH LHRXW/ ¢ QQMSUVBUDWSURI HWIRQQHO

GLILEX@YV ¢ SUHQGUH HQ FKDUIH BV SHWRQQHY HQ WMDMRQ GH SU«FDUW

GMVAUP IODMRQ LHOFRQWKH ¢ OHOFRQWH GX SXETF AE®! HWUHIXV GH VRIQV WDAVP H  YIMRQ
FX@XUDDAM

DEVHQPH GH SURIHWIRQOHY GH VDQW VXUG!H WULLVRILH

2 EWDF®V IxV DX SXEQF FIE®A

P DQTXH GLQIRP DWRQ RX P «FRQQDMDQFH VXU OH MMQFH GHV GIVSRVWY GH GLRIWARP P XQ
GHV RITUHV GH VRIQV HWGH SUCYHOURQ SUMHOWAY VXU B WILLWRILH P DIV DXL GHV UHRXUAHV
GIVSRQE®N SRXUBN DIGHUG \ DFF«GHU

GlLILFXO¥V GDFFHWELOY GIMBQFH P RELMA HALDIVRQV 1 LODQR2 UHV

GLLIEX®V ¢ VH UHS«UHUGDQV BI WP SV SRXUKRQRUHUBN LHQGH YRXV

GUILEXOWV GH FRP P XQEDARQ OQIXH «WDQI2LH IGBMWMVP H HWGLILEX@®YY ¢ H SUP HU VAV
EHVRIQV LOFRP SUKHMRQV GRUBLH QI XMW XH RX FXOXUHO

P «ILDQFH GDQV BV DSSRUNV DYHF BV SURIHWIRQQHY GH VDQW HWGBI A VP H GH VRIQV RDIOW
GHIHWIQGXIW GHVIWIP DW/DARQ GH GIVAUP IQDWRQ

P DQTXH GH SURUVDMRQ GH @ SDUANGX SXETF AE®! HQ Gl DYHXUGH GIXUMDQW  QRQ DGK«MRQ
DX[ SUQASHVGH QRIIH IQMU-WGELYHY P DQTXH GLOWU-WSRXUGRI | UH FRYMDYDQWAIH HVAP H GH
VRL





















