





































































































/ IQAMAP T GER T GXFDW D GIWI VD SOFH DX GVSRVW 1QMIU YRIE GHX] DQJ HV |, OQHVWQX@®
TXHWRQ G XQ FKDQIHP HOAG DSSHIMRQ LFL. P DIV GXQ Yi UMPE®! FKDQIHP HQAGH SDIDAJP H ' XCH
®JITXH GDFRXHO QRXV SDWRQV E XQH ®JIITXH GDFFRP SDIQHP HQAGDQV FH SURFHWXY  SAV RX
P RQVFRP SB[ H GHWDQVRWP DMRQ GH GRIIUH P T GFR VRAID®GI
& HWH \WDQVIRUP DMRQ VH FDUDRWUMVH SDUXQ FKDQIHP HQW YRILH XQH VIP SOIFDWRQ GHV P RGDOIW
GDFFRP SDIGHP HQM H' IVSRVIW HQ SUIRSRWH G VRWP DIV

. @ SUHAIMRQ GDFFXHOGH XU 3$-

. O SUHABMRQHQP IMHX RECDILH 30 2
. 0K EHJHP HONAWB! U SIwW

$ FFRP SDJQHU OHQDQAGDQY VRQ SDUFRXY  F HVAG DERWS IDYRUWHU O SUWMRQ GH VHV FKR[ ®V
SoV 1 FOWI V / DXRA \MP IQDURQ UM G VRF®! GH FFRP SDUQHP HQWP 1 GER VRAIDO $1QWL
QHQIDQARX MIXQH SHXWP REIHUOKQH RX (DXWH GHV SURBMRQY  YRILH QHQVHP EGI HQ IRQRAIRQ GHV
EHVRIQV IGHQM V/

/ D \WDQVIRUP DMRQ GH QRIIUH P T GFR VRAID®I E WDYHY OTXH®I QRXV VRP P HV [P SONXi V YD IQGXILH
GH SAV HQ SGV GDFFRP SDJQHP HQW K\ EUGHYV - GHQIDQAQH UM SDV GDQV XQ GVSRVIW XQTXH SDU
®! EIDY GXCH VHX®! HWP | P H SUMMBMRQ P DIV YD P REIMVHU®N DFFRP SDIGHP HQW TXL YRQAMIGHU
DV XQFRQM W GRQJ $1OQVL XQ MIXCH YD SRXYRIUI WH VFRDUM DX FR@UH HQ P IMHX RUECDILH E
WP SV SDUHO El @ IIFIHUGH VRIQ HQ IQMUCH  SDUIFISHUE GHV DRYIMW GH MXUHWSDWHUTXHIXHV

Z HHN HQGV GDQV AbQd H VXUAK EHUHP HQW

1 RV TXDWH XQWV GHQUHI QHP HOAH WD HY 8 ( (U DITIUP HQAFHWH YREQWV IRUM GIQHWIY
®V HVSDFHV GH GIRMIFRP P XQ / D SOFH GXQ HQJDQAHWE O FRBI HWWFH P DOU VRQ KDQAEFDS / HV
8( (P REIYHQNGHY UIMWVRXUFHY GH O GXFDMIRQ QDMRCD®! SDUGHY HQVHI CQDQMV P IV E QVSRVIMIRQ
GHV HWRXUFHV GV FRBPIWMW &FDBN  EEW HWP DIWUHOGHY T FRBV FRBUH OF H HWGHV
WHWRXUHV IQMCHY  SIRHWIRQGHY HWP DWUHOGK ' .0 ( &HV 8 (( ®Q GI WH GHV FKHYDX[ CH
752 ,(  VHYHQAGHV EDVHV DUINUH E QQFGMRQ HWSU SDUHQABN MXQHV DX[  DYHQMUAV IQFGMYHV
/ IQFOMRQ HWEIQ GH \H G FUWU  H®I VH FR FRQAMKIWDYHE BV DRMXLY GX P LHX RECDILA
QHQDQAHVWD IDP I@Bl / IQFGMRQ HQIQ VH Vi FXUMH DYHE ADSSXLGHV T TXISHV GX ' ,0 ( DX P LlOHX

RUECDILH

/HV WRY SUMBMRQY SUQAISDBN 3$- 302 K EHUHP HONV VROVHQ QUHAIRQ GHV HQDQW
SUMBMRQY GUHAMY /D BLCH LOMM VXUD QRURQ GH KDQAFDS VMDMRQQHODIQL TXH @
Jd FHWW GDEDSWUHOMURQGHP HOAE @ SHWRQH & HWAIFL WDGXIMSDU QRIH KQRXYHDY |RGAIRQ
GDSSXLUAWRXUH / HV SIRHWIRQQHY GDQV ®f FDAUH GH FHWH IRCAIRQ YRQAIMQMUGH UHQGELH BNV
HQYILRQQHP HQW FDSDFMIQWSURSIEHV E (DFFXHIORX @ SUVH HQ FKDU H GXQ MXQH HQ VAMDIRQ GH
KDQAFDS $X IL0GHV DQJ HV BV SIRHWIRQQHY GX ' ,0 (- GHYIHQQHOAGHV DSSXV P T GER VRADX]
DX P LO4X RECQDIH  F HVWE TXH Gl FKDQIHP HQACH SDUDGAI P H SUHQG WRXVWRQ VHQY



/HV FKDQMY IXMY GX ' ,0( RAMH QWX PDWL SURAW YRQN VDHU DXWXU GH
MX\WRGE WP IQDIRQ GH @ YIH IQP H DITHANYH HWH XH®BI 9,$6 HADXRXUGH @ FRP P XQFDIRQ
DAMCOWH HADP T @RI H &$$  SDV GH KR VDQV H SIHHWRQ SDV GH SUIWIRQ GHV FKRI[ VDQV
P R HQ GH FRP P XQFDMRQ DGDSWH 1 RXV G YHBSSRQV GHSXIY FHWH [1Q GDQQ H GHV R GH&$ $
TXH QRXV D@RQV d SE HUGH P DQANUH IRUM VXUWRXWO \BEQAVHP HQWVDX VHQ GH XMV BV 8 ( ( HW
SGV QU HP HQARA BV EHVRIQV VH [HIRQWHQUW GDQV CHQVLRQUHP HQARA VH WAQAD HQIDQW

$ SUNWV DYRIUSDUAST E SGMHXW UHSUMHY E O ST UP HQBMRQ GX PRANBI 6( 5$) ,1 3+ VHYIFHV
HW \BEQAVHP HQV U IRUP H SRXUXCQH DA TXDWRQ GHV ICDQFHP HQW DX[ SDUFRXLY GHV SHYRQGHV
KDQAFDSI HV @ \BWYD IQAMMRQLDOMHU® U IRPPH &H®I FL YIVH E FRQQDIMH SV I1GHP HOABN

SUHBMRQY P REIMA HV DX VHQ GHV GVSRVMIV DIIQ GHQ IIDQFHU BV DRAYMW GH P DQNWH SV
T TXMDE®N &HP RGB! EIHQ TXT YROW YD IDi RQCHUQRV IICDQRHP HQW XY

(QIQ ®' ,0( YDGEXWMUMDQJ H DYHF O YDODMRQ H WALH / HV U VXGBW GH O YDODURQ
VKPWUHIROQAQRIH P RGNBI GDP T (RIDMRQ FRQIQXH GH @ TXDOW / D SU SDUMRQ E G YDGDURQ
H \WWMCH D GRUHV HWG ¥ SDUIASI E IRWP DIVHU BN SURIRFRBNV HWSURA GXUHV TXL GHP HXUDIHQAHQ
VRXI IDQFH




/ H QVSRVWY GDSSXLSURMAIRQ GH (HQIDQFH KDQAEDS GH+$87( 6$»1( ' $3(+ — XYUH GHSXY
P DIQMQDQN DQQ HV DX VHWYIEH GHV HQDQNV AW E GRXE®! YXQI WDEION & H GVSRVW HAWICDCH
GHSXV VD AU DIRQ HQ\RBOIV SDUMIHQFH U JIRQD®! GH VDQW 99 & HWAWXQ QVSRW ST UHQQH

,CBURSRVH GHV RX\I® P X@BENV DILQ GH Vi FXUMHUGH SDBFRXLY GHV SHYRQQHVGH E DQV AWV KE
GRXE®! YXQ@ WEIOMy RWIQDIHYV GH +$87( 6$» 1 ( TXH®V TXH VRHQMBIXY VIWDMRQY ,OSHXW
VDIIU GXQ HIDQNSIRIVIT  YLYDQAHQ 1DP 1@ GDFFXHORX HQ 1DP 1@ QCDWMUH® RX Ki EHUT HQ
T \WEOQMVHP HQVVRADO 0 (&6 &HQWHV ( GXFDWV  El 4 IIFIDQV GXQH WHFRQLDMWDQFH GH @
FRP P WIRQ GHV GIRW HAGH MX\VRQRP [H GHV SHYRQQHV KDQAEDST HY &' $3+ TXHOTXH VRVWRQ
KDQAFDS / HV P MWMRQV SUCQHSDBV GX ' $3(+  VROAGT YIWUWRXWM LXSUMUH HQ M FXUVDQADX\BIQV
TXH IDILUH VH SHXWBIV SDUFRXLY GHV HQDQNV  MXQHV HWMXCQHV DGXAMV / HY P REDDIW GLQMYHQIRQ
UHSRVHQAUXUWRY JUIDQGY DI HY - @ FRRUECDWRQ HWOH SHIVH @ IRUP DMRQ IQIRUP DMRQ J XIGDQFH
HMBI U SIW8Q GHX[ RX FKDFXQ GHV D HV SHXWI WH P REIDA HQ IRQAWRQ GHV EHVRIQV GH @
VIWDURQ

| H HFFH HVWIGHQIEXH E O HIAFH SU A GHQADYHF XQH IlBI DAYH GH HQIDQW MIXQHV HW
MXQHY DXV DFFRP SDIQ V' VDIMQHV VXU FRGFHUCHQAGHY HQDQW FRQILV ' DQV FH FDV
SURAYV @' $3(+ HWWRAFAW SRXUM FXUWHU®! SDUFRXLY GH QHQJ DQAVRIVHQ |DP L G DFFXHOVRIW
HOQ T WWEQAHP HQW/ HV GLIIEXGW GXHV DX KDQAFDS VRQIWWVRMKQ [UHQ E XQ DFFRP SDJ QHP HOACH
TXDOV VRWXQ P RW GH XSSWUH / HV P WIRQV GX ' $3( + YROATWH E QQARUGK ' ,0 ( ODQV @
®JITXH GH WDQURWP DMRQ GH QRIIUH XQ DSSXLP T GFR VRAIDCDX P IMHX RECQDIH  XQ WDGXPWXUGH
O VQIXOUWY GH GHIDQW XCH IRGAIRQ LHWWRXUAH DX VHQ GH VRQ HQYILRQHP HQAMGH YH / HV
HQDQN FRQI V UHSU VHOMQN  GHV MXQHV FRFH V SDU®G! QVSRW BV UHABQN YLYHQW
DX GRP [FIG! SDUHQECHWE { IIEIH GXCH P HVXUH GH SUIRMAIRQ GH OHQ DQFH HQ P I@HX RXYHUW

/ HV KDQAFDSV GHV HQDQW DFFRP SDUJ V VRQAUHDMYHP HQAKT WURIRIGHV EIHQ TXH QRQ FRP SWM
P DRUABALHP HOAGHV \WRXEBN GX FRP SRUMP HOAWEHY WRXEBN GX G YHBSSHP HOANQMBIFHO

/ H FKDQIHP HQAP DVIXU FRQFHLCDQABI GAVSRVW HWWRQ SRVMRQCHP HQAGHWGEDQY B FXW/XV GH
IRUP DWRQ GHV DWIMIBIQW IDP LDX]  TXH GRQ FROVIGNUH GIXUIRUP DURQ LQWDGI KHXUHV RX GIXU
VS ADDVDWRQ IRWP DMRQ FRP SOP HOBILH ~ GDQV ® FDV TXLQRXV RFFXSH @DSSURFKH GX KDQAFDS
YID GV WRXEBN QHXWIR G YHBSSHP HQBX] &HWHM DQJ H QRXV DYRQV KRWPT VHQVEIM y
DWIMBQN IDP DX B GH G LRXWY HY GH VHQUEID/DWRQ 8 Q DXWH FKDQIHP HQNE VRX@ QHU
FROMM HQ @ VA WP DWDMRQ GH @DSSXL GX ' $3(+ GW B TXXQ HQADQVHQ VIWDMRQ CH
KDQAFDS HWAFRQIIL E XCQH IDP 1@ GDFFXHO ( @V RQAN W DX QRPELHGH  FHWH DQQJ H & HVIDSSXL
W VP DIXH GXQHGXUHGH PRI YIVH E RIUWWE OHQJDQAXQ FDGUH WAV DADSW E VRQ KDQAFDS
DX VHQ GH VD 1DP L@ GDFFXHOGH P DQNUH WAV UDSIGH HWI DRARYH ' HV DEDSVBMRQY SHXYHQAT W
d FHWDILHY GDQV B QRXYHOHQYILRQQHP HQAGH OHQ DQASRXUJ DUIDQIVD M XUV SRXUMIGHUE WH
WHST BHUGDQV QHVSDFH RX SRXUMWKRXMUHU®! WP SV RX HOFRUH SRXU@ MAUVHY T YHQMHY WRXEBN
/H' $3( + FR FRQARKILD DYHF WIMBQNDP LIDOBN RXUE DSSURSUL V E @ SUREOP DM XH

/H"'$3(+ D SDUFS FHWM DQJ H E O OERIDMRQ GX SURFKDIQ VK PD G SDUMP HQIIO GH
QHQDGFH Ra 1O VW HQAH DXWHY  TXHWIRQ GX SUIRMMSRXUCHQDQW33( * HV WDYDX] YRQAI WH
PHJ V DX QYHDX G SDUMP HQEODIIQ GH U IOFKIUE XCQH U H FROMKRURQ P XGYSDUMQDUD®! GH
FH IDPHX 33( GRQAMHQWX HVW QRXV FRQFHUDQWV XQ Y WMJEG! SIRMWMCQFGDQABN GlLIT UHQMY
AP HOMRQV GH QHQDQN VDQWILH P T GFR VRAD®! VFROIWH VRAD®! HWGHQ T YMWU SDU FHWH
P X@BOAW VRQP RUIFH®P HQW



/H QVSRUW SRXWXIWVRQ FKHPIQ HQ SRVMRQLDQN CHQADQN \RXRXWY DX FHQRH GH WHV
SU RFFXSDMRQV / H VXMVFHQRDCHWG [IQLFRP P H T \BQAHQ DQASXLY IOMVWDUDAWUM  SDUVRQ RX
VHV KDQAFDSV ( Q DXFXQFDV ® KDQAFDS G 11QLD CRWH SU RFFXSDMIRQ / D ®LGH ® S AVH
GDI®XY ® KDQAFDS HWWIWDMRQQHO/ H' $3( + DIIMWXUOHQVURQGHP HOAGH P DQRUH E G1 BHQAH
FDSDFMIQW & HVWWGEDQY FH VHQV TXH @ YIH®I ®JIITXH TXL FROUMM E M JU IXHU kB HQJDQW
KDQAFDST W HWBN HIDQW SOF Wy QHWERV HOMQGDE®! / H' $3( + — XYUHHQFH WHQV
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y y A

/ H SUQASH KRQEDWXWz GX WDYDIOHQ 6( 66$"  HVWOQMYHQIRQ E GRP IFGI 1 RXV HQMQGRQV SDU
@& 1 YIGHP HQA\®! GRP IFIGB! IDP IIDO P DIV T JDEP HQARXY BV @Y GH BIMLY RX GDRYMW O FR®!
RXV BV X[ GH VRAIDOVDMRQ GH QHQIDQW

/HV 6(66%" KDQAFDSV PRMXY HWJ IIFHQFH DXGQWH EIHQ TXE GHVMCDMRQ CH SXEGRV
QLT BHQNV ROAKDWP RQM GHSXLY GH QRP EUHXVHV DQQ HV BIXWY P RGHV GH IRCAIRQUHP HOAHWBIXLY
SURFA GXUHV

, @ SDUBI HQAGHY YDBIXWY HWKCH T \KITXH GH \WDYDIOT XLV DSSXIHQAWXU®GN YDBIXLY DWRADWHY HABI
d YHESSHP HQVGKDEWGHY GH WDYDIOFRP P XQHV DQRU HV GDQV QP SRUDCFH GH (DSSURFKH
SEUGVASTDILH HWH WDYDICHQ FRIDERUDWRQ DYHF GV 1DP IaBV

/ VT TXISHY DWXUHQND FRRUBIGDMRQ GX SDUFRXLY J REDCOGH QHQ DQADX WDYHLY

. GHO FRRECWRQP T GFDGI FWWHEBQ BV EHVRIQV GH @ SRXW/XIWW RX QQUIMRQ GH @
UHFKHUFKH GIDJ QRARTXH

. GV U T GXFDMRQY WX VRXAWHQ DX G YHBSSHP HQAQMMIPXHO SV FKRP RIMXUHWDI THRW GH
QDWW

« GX VRXWAQ SDUHQECHWDP IIDO

. X VRX\WHQE @ VFRDUMVDURQ

« GX VRXWAQ E QRXYHUMUH VXUOH WUHXUHVWOQFGMRQ

. GXVRAMHQDX d YHBSSHP HQNGH MX\RQRP IH

1 RXV VRP P HV GRQF DWHQIV DX[ DVSHFW WK UDSHX\WXHY T GXFDWV HWST GDIRJIITXHV GH FKDTXH
SIRMNQAYIGXDDA

/HW@BIGV6(66$ HWEH \MQAMIGH @ MMUDX P D] [P XP GV KIP MIMRQY G DY HABHAUEMRQY
GH SDUFSDURY TXLU VXGMQAGH © VIWDMRQ GH KDQAFDS GH QHJDQW

/HV 6(66$' KDQAEDSV PRMXY HWJ IFHGFH DXGWH IQMYIHQQHQN VXU QHQMP EGI GX
d SDUMP HOAGH @ + DX\W 6 DZQH HAWRQARXYHWV HQ U IT UHQFH E BXWY KDEIMIMRQY ~ IRXWY SDU
DQ ,® DFFRP SDIQHOAGHY HQDQN GH @ QDMDQFHE  DQV H FOMYHP HQAWXUQRWMEDVRQ GH @
0' 3+




ol



e / DQQH DTW PDUIX H SDUD FROVREEDURQ GX IRGANRQUHP HOAHQ KS@Bl P T GFR VRAD®
&H IRQANRQCHP HQAVHQ S@BI SHP HWXCQH P HOBXUH WDQUWHYDOV DX VHYIFH GH @ IGIGW GHV
SDUFRXLY GHV XVDIHY ' HV U XQRQV GH OHQVHP E®! GHV FDGAUHV KIL UDUFKITXHY GH FH SZB! RQAMHX
G IRV GV @QJ H HWSHP HWHQNVGH P HQHU XQH U 1G] IRQ VXU GHV SUIRWW \ADQVYHWYDX]
IRLPD\JR(?‘/TYD(XD\MQI-A[\MQ-{ - B

/ HS2ZBI P 1 GFR VRAD 1 JDBP HOQN W DP HJ  E WDYDIUHQ FRBFW Y GHD II \WWMGH  DQV GH
G WRADIRQ

e $SXFR\WEHMDQIH GV6(66$ VHVRONRIW GXQ CRXYHDX GRWMHUIQRWP DI GH OXVDIHU
,PDIR DYHF XQH YREBQV GKDWPPRQM ® ' 8, XU GBI SZB PTAFRVRADO ' H QRP ELHXVHV
RXUG HV GH IRP DIRQ ROMX @HX SRXUXQG SEIHP HQAH IHRW E SDUUGK P R GH MIABW

e / D SU SDUDMRQ GHV T YDODURQY H \WMCHV D W\KP T FHW DQJ H ( @V DXURQAMX G BEXW
PDV FHD D J FHWIW @ U GDRIRQ GXQ FHUMIQ CRP EUH GH SURA GXUHV SRXU VDQFUHU GDQV @
d P DUKH TXDOWV

e $ SDUNGH VHS\WP EWH BV6(66%" VHVROWXV GRIW GH OXQGHV FIQT 3$6 S@BI GDSSXL
E O VFROWDMWRQ GX d SDUMP HQW &H IRQAMRQCHP HONVCRXY SHUP HWGH FROVREEHU QRWH
FRERDMRQ DYHF O GXFDMRQ QDWRQDBI HWGDMIU DX S&V SURV GHV EHVRIQV GHV HQJDQV HQ
| DYRUVDQABIXU P DIQIHQ VXU B P IIHX REQDILH / RY GH @ FU DUWRQ GH FH 3$6 QRXV DYRQV SX
WHFOAMUXCH T GXFDWEH VST AIDM H TXLHWDP HJ H E WDYDIIUHQ EIQZP H DYHF XQH FRRUBQDWEH
GH O GXFDIRQ QDWRCQD®!

e (QIQ FHW DQJH D TW PDUIX H SDU®I G SDUIVMGH 0 DGDPH * $0 %$&+( GUHAWFH GV
6(66$%' GISXV DQV (@I DI1W WP SOF H SDUXQH QRXYH® GUHAWEH 0 DADP H / $&52 ,;

DUIY H DX P R GDYUD

" DXWHY d SDUIV RQMIHX VXU FHWH PTPH DQJ H SGMHXY SV FKRP RMFIHQOHY RONTXIWY ®
VHWIFH GDQV XCH YREQIV GH UHFRQYHWRQ SURIHVWMIRQCH®

1 RXV DYRQV IRUMP HQADXJ P HQIV QRWH FDSDFRW IQAB@H VXUMDQJ H DIQGH U SRQAHE GHv
EHVRIQV VST ALTXHV XWUHQWV 1 RXV DYRQV P DIQMQX VXUMQJ H XQH FDSDAW IQABDHE ~ SRXU
XQH DRI H E / HV DGP MRV U FHOMV ROM W SRWEGN HQ @Q 1 JDBP HOMDYHE @
SUVHFH &bV QRV HIHAW GH JUDQGV DARBMFHQWV SU VHQBQWP RQV GH EHVRIQV HQ \MUP HV
GIONOA GIOKHIR/ :

/ DRV GX VHYIEH DT W VRXWMQXH GXUDQWIDQJ H

/ H\BX] GRAFXSDURQ UHAVIM VABE®! GH P T P H TXH DRIV HQ \WMUP HY GDPWMY DRV IMVTX HQ MIEBW
M DQFHV E SDUVGX P RV GDRPW / HWDYDICHQIDJT VH SRXWXIWSDUDIABIXLY DRYHD®P HQADX\RXUGH
® XU H GHV DFFRP SDJIQHP HQW HWGH @ SURSRVIMRQ GH SDWDIH HQ SRMB( 66$'  @RWTXH BV
VIWDMRQV B SHIP HWQWFHFLDILQ GH QRXV SHUP HWIH GH J DUEHUGH @ VRXSBMH HWGEH @ U DRIYIWY
TXDQNE GHV DGP MRQY HQ SUMH HQ FKDUH @ SAV SU FRFH SRWMIEGI HQ VRUM GH &$0 63



1 RWH FDSDAW E U SRQAUH IDYRIDEGP HQADX] EHVRIQV GH SUVH HQ FKDUH SU FRFH HVWHWWHID
IRUMP HQWIP SDRWH SDU @ SU VHQFH HQ QRP EWH VXIIIVDQWGH SIRHWIRQCHY SDUDP | GFDX]
/ IDEVHQFH GH UHP SOFHP HQAFHWH DQQJ H E KDXWXUGH ( 73 GH SV FKRP RIMFIHQV QRXV DXUD
AMDPHJ E IDWHGHVFKR[ GDQV GV SUMHY HQ FKDUH FH TXLHWGRP P DJHDE®! DX UHIDUG GH
@P SRUBCGFH GH FHWH SUVH HQ VRIQ GDQV B d YHBSSHP HQAJ GREDOGH (HQ DQWSRXYDQAFRQGXILH E
XQH SHUM GH FKDGRHV $X ( 73 SRXUYX HQ SV FKRP RUFIW VXUXQEHVRIQGH (73

/ DQJ H d EX\M DYHE GHV HQWX[  HWGHV SHYSHRIYHY [P SRUBQNV

e ' K\VGOIPRY GHMQMHU GV G VHIEHV VRQNFRGFH V SDUBN T YDODWRQY H \WMCHY 8 Q
FHUBIQ QRP EWH GH SURFI GXUHV GREXP HOW RIILFIHY RQAT W U DM V HQ lOVDIUWD d VRWP DIV
GH GV IDILH YIYIH HWGDQRIHU®@ G P DUFKH TXDOWV GDQV XQ IRQAIRQGHP HQAVTXRIAHQ SRUV SDU
FKDTXH SIRHWRQCHO

e ' DQVD FDAHCH O U IRP H SURFKDICH GH @ \BULIFDVIRQ CHQWX HGH U DOVHUXCH P HVXUH WAV
SU AVH GH QRWH DRAWMW  HQ @HQ DYHF BV QRP HFOMUHV 6 ( 5%$) ,1 / H SDWDIH GH @ P HVXUH GH
@AW GDRMY HQ Vi DQFHV DXUD XQ [P SDRWCRQ d JOTHDE®! VXU QRV VHMIEHV 1 RXV VHIRQY
DP HJ V E UHSHQVHU BV FKRVHV SRXU P DIQMQU QRUWH DRMW HQ @HQ DYHF GV DWHMQGXV GV
SRXYRILY SXETFV

e &HWHDQJ HVHID P DX H SDUGRSUP IVDMRQ GX ®RJIFIHQO0 $* 2 DYHF SGMHXLY REMPWY
. FREMRQ GH GMPWIW GH P DQNUH SU AVH HQ@QDYHF6( 5%$) ,1 3+
d YHBSSHU @ WD DEIMIV GDQV Bl ®JIAHO HQ YX GXQH GVSDUMRQ SURJUHWIYH GHY GRWIHLY
SDSIHY
d YHESSHUD FU DUWRQ HWOHQYRL GHV GREXP HQW VXUGBN ' 0 3 HVKIMYDMRQ GHV P HADIHUIHYV
i FXUM V GH IDI RQ D DWHQGUIH BV AEGN GXVDIH

e ) IQMHU (QHY%5,(8; TXUNWAD VHV IRGAMRQY GH FKHIH GHVHMEH GHV6( 663" SRM
RFFXSI GHSXY  DQV SRXU RFFXSHU GHV PIMRQV GH FKHIH GH VHYIEH CDQV XQH DXWH
DWRFIDIRQ
/HV 6(66$' DFFXHOMIRQNVXQ QRXYHDX FKH GH VHWIFH FRXWQWGX PRY GH PDW 6P RQ
0$5*8,(5

e / D SRXWXIW GX WDYDIOUXUD TXHAIRQ GH @ SUMVH HQ FKDUH SU FRFH HAD IGIGWY GHV SDUFRXLY
HOWH BI&$0 63 ®3&2 HWBV6(66$"  VHIRQADX FHQWH GH QRV U 16[ IRQV

1 RXV DXURQV T JIDBP HONE QRXV SRMRQCHUVXUMUWI W GX  d FHP EWH FRQFHLLDQABN
SDUFRXLY GDQV ®f FDAWH GX VHWIFH GH UHST UIDIH GH GIDI QRAWIF HWGH SU YHQUWRQ SU FRFH 653
QREP P HQMB! SDUFRXLY FRRERQJ GH GDIQRWF GH U T GXFDURQ HWCH Ul DADS\IMRQ SRXU BV
HQDQNV DGRBVFHQN HWAXCGHV DGXAMV HQ VIWDMRQ GH SROKDQAFDS RX GH SDUDOMIH F U EUD®I

/ HQUHP E®l GH FHV T YROMRQY HAWU 1B[ IRQV DWRADWHY DWRAL HV DX T YROMRQY SROMXHV HW
EXGIT \BIUHV TXL VDQQRQFHQAW DP NCHQW®N 6( 66$' E DEREHU XQH DQQ H U VROP HQW
DFUH Qv ®f PRXYHPHQN HW (DEDSWWMRQ WMOQMWH GH IRW HQWX P DQDJIT UDX

GDFFRP SDIQHP HQADX] FKDQIHP HQW DIIQ GH \RXIRXLY J DUDQIIXQH SURSRVIMRQ GH SUHBMRQY GH
TXDDQIV E \RXV QRV XVDIHY HWBIXLY | DP IaBNV

/ HV T TXISHV GDQV BXUHQVHP EG! UMMQAP REIMA HV HWP R HV SRXUIDILH T YRHUGXUSUDMITXH HW
U SRQAH DX[ EHVRIQV GHV XVDIHY WRXWHQ D\ DQNFRQUFIHQFH GHV HQWX]  GHV P RXYHP HQW HWEHYV
FKDQIHP HQV  TXL WDYHWHQW QRV VHRWMXY GDRWW /D VRXSGMH  (MGDSWWEIDN HW ®f

TXHIRQQHP HOAHVIMIRQAERGE FHW DQQ H HQFRUH GRV P DMV P RW



/ DQJ H DTW PDIX H SDUXQH IQMMILFDMRQ GH GORIIW HAWB! OQFHP HQAGH QRXYHDX]
SURMW / H SIRV J IRQDOCH UHFKHUFKH HQ VDQIV SXEQNXH SRUBQWXUQ FKDSSHP HQADX SDUFRXLY
GH VRIQ GDQV Bl FDAH GHV WRXEBNV GX GHXURG YHBSSHP HQAHVWARXE®N CHXURP RIMXLY 5( 63,5 (
VHWAKPXU & H SURWWP XAVSDUMCODUDCHWDQRU GDQV @ VWIDWJ IH GHV SUHP HLY \RXLY

0 DOU XQH KDXWH VI QUEDMYH GH @ 1151 DAYH BV T TXISHY RQAP DIQMQX XCH JUDQGH TXDDIV GH
SUMH HQ FKDUH GDQV XQ HVSUMGH U DRW G FRXW HAWGH FRRS UIDWRQ DYHE BV IDP LGBV HW
SDUMCQDILHV

/ H FHQNH GDRIRQ P T GFR VRAD®! SU FRFH HWKQ T \BEQAHP HOAP T GFR VRAIDOFKDUT GH @ SUMH
HQ FKDUH SU FRFH ,Ov DAMHWH E \RX\M 1DP LB D\ DQAGHV LQTXI WGHV VXU®! G YHBSSHP HOARX ®f
FRP SRUMP HOAGH GXUHQDQAEJT GH E  DQV GRP IH@ V VXUGI G SDUMP HQAGH + DX\M 6 DZCH
KRWY FDQRQ G+ 1 UFRXW

/ H&$0 63 HWDIH GIQMYHQAUGI SV \BASRWIE®! DXSUWV GH GHQ DQAHYD 1DP 1@ SRXUSURSRVHU
HQ DFFRG DYHF GV SDUHON XQ SDUFRXWY Gl YDODWRQ JEED®! HWGHY SIRSRIMRQY GH VRIQV
DADSW E FKDTXH HQJIDQNVHQ IRCAMRQ GH VW EHVRQY O HWFRP SRV GXCH 1 TXISH
SEUGVASTDIH P T GFD®! SDUDP T GFDGI HW GXFDWH

/H&$0 63 AVSRH GXQDIUPHOAGH ~ SOFHV / H VHYIEH HWRXYHW  IRXLY SDUDQ $ XFXCH
d P DUWKH SU DOEGI QHWI FHWDILH SRXUFRQUXGMU , CHMMICDCH E SDUMWXWIDQFH P DDGH
HW  SDUGI FRQUOE SDUMP HQIO

/H&$0 63 SRUM BNV QAVSRMMIW CHD® 3&2 HWH " $3

HQDQWV T \BIWBU VHQV  SRXUXCH KDEIGBMRQE VRW  JDURQVHW  IldBMy FRQILP H @
|RUM DXJ P HQBMRQ
HQ DQW HQ I1BI DRARYH VXUMDQJ H HOQ KDEIMIMRQ | LB DANYH E

QRXYHBVDEP WIRQV W HQ VRUMV
«JHPRHQE GHQN H PRV
3UQASDX DAHWHXLY  VHRMXUKRVSMIOHU 30, VHRAMXUTE WO

«JHPRHQE O VRUM PRV
3UREOP DIWXH GH IGIGW E @ VR  DWHQMY SURBQIT HV SRXUDFH GHUDX]  VKPMUAV WSH
6(66%" ',0( &03



FRQUXABMRQV P T GFDBN U DM HY ST GDWH 035 25/
WHQGH YRX'VSIRIDP PTV YW HQ
IQMYHQIRQY H WUHXUHY (66 HQP IOHX VFRODILHHW  IQMYHQIRQV HQT FRBI  YIV\WV
HQ VAKPMUHY SHIW HQDQFH YW HQ HAYIV\M E GRP IFLBI
DRYMW GHJIURXSH  DWWOHY FXIMCH SIVACH EDQJI RKI IDSIH P T GIDWRQ DQP DB VRUMV
H WUHXUHY

U XQRQV GH W QRIWH
UHQGH YRXV UARXUDYHF B\ IDP 1@\ SRXUFR FRQAIKILH Bl SURYAW IQAYIGXDDA V

/ T TXISH GH GDIQRWF DXWP HGHSWR IPIW (' $3 HWXQGQVSRVW UIDWBFKI DX &$063 / (' $3
P HAHQ— XYUH BV T YDADMRQY GDJ CRAWINXHV GHV HQDQW VXVFHSUEGN GH SU VHQMUXQ \WRXE®! GX
VSHAH GH GOXWP H &H GVSRVW U SRQG DX SURIMW GX RKPH SOQ DXWPH - @ VXIM GX
GDIQRWE Gl SIRMWHW WEQ HQ @HQ 1 WRWDYHF @ IDP I DIlQ GH SURSRVHU GHV P RGDOIW

GDFFRP SDICHP HOMWG RUIHQIMRQ / H 6 HMFH HWWFRQAME GXQH T TXISH SCGUGRVASELDILH HW
VSl ADDA H

EIOQV U DM VHQ

&HQN H VXU®BN WRXEBN GX GHXIRA YHBSSHP HOAFKH BV PRIQVGH  DQV @ 3&2 SHUP HWKCQH
SUVH HQ FKDU H UDSIGH WAL FRAH J UEFH E XQ IRUDIWICDQH SDUD i FXUMY VRAID®

HIDQNVVXIYIV GRQV  DGPIV W HQ

ORHQHGEJH DQVHW PRV

51 SDUMRQ GHV DAHWHXLY P1TGHQVIT J IDDAMY Sl GDWHY PTGHQV30,
5&3 RJDQV HV HWHQIHGP HOWHQ YIVIR HQ

HIDQW ROWET @ IIFL GH VXIYIV SDUBUTV HOMH @ 3&2 HWGDXWHY \WKPXUH &$0 63
6(66%" (' $3 HW

G PTQDIHP HQWGHV ®FDX[ GH @ 3&2  NIQYIHU HQ @HQ DYHF CDXJP HQEMRQ
VRXWQXH GH CDFWYIW GX &$0 63 H\GH @ 3&2

G SRHP HOAGX QRXYHDX GRWIHUXVDIHUIQIRWPP DWW/ ,P DIR ' T SARIHP HQWIXLD HX @HX
VXU ®f P RIY GH MICBWHAD GHP DQG XQ WP SV FRQM TXHQWDX[ VHFU WILLHY SRXU GV
WDQVIHUV GHGRQQ HV GH97 E ,P DIR



. KDXWH FROQARMVH AXW/ DX VHFRQG VHP HMIH RXLY VXU H

5 HWRXUFRHV KXP DLORV HRU DQLVDWRQ

. d SDWH®' IWHAWFH DX 0 DUY H QRXYH®I GUHANEH
. SDMIH&', (73 RUKRSKRQWM (73 SV FKRP RNEHQH
. HQRWAR' ' ( 73 QHXURSV FKRBIXH

. EHVRIQVQRQSRXUXV ST GDWH Sl GRSV FKIDWH

. DEVHQMWP H H

. DFEXHOGHWRIIDILHV T \MADQN DFFXH@Y

) RUP DWRQ HWG YHRSSHP HOWBURI HWIRQQHO

. SOMHXWY IRP DIRQY RQVHX @X GDQV ®f FDGMH GX SOQ GH IRP DIRQ HWGX SDQ CH
SHUHPIRQQHP HQW

. IRWP DIRQ GH OHQMHP E®I GHV SIRHWIRQQHO DX QRXYHDX ' 8, ,PDJR

. SDUASDMRQ CH @ JWDQGH P DRV GHV SIRHWIRQQHY GX &$0 63 E O IRUP DURQ KUHST IDIH
S0 FRFH HVBUVH HQ FKDUH GHY WRXE®N VHQURUP RMXY GDQV @ ™ DQQJ H GH YiHy ) RUP DIRQ
FRQROM DYHE GV SIRHMRQUHY GX &+8 GX* + MWEHV@E DX ' XUH RXWY

. 3DUNFSDVRQ E SGVHXWY RXUT HV GT WGHV HWP RGXBN GH VHOUEID/DURQ  SHMWY HQ DQFH
SUHP LY IRXLY SDUHQDOW

3 DUMQDUDW HWSHLY/SHRWYHY

. XCQH FROYHQIRQ HWWMJIJ H DYHF ®f &+8 GH %4VDQ RQ HWBI &$0 63 DIIQ TXH QQLP INUH
SXI UFXQMFH SXWH SUDWTXHU GHV T FKH®NV GH SDWDMRQ VXU GV El B V DFFXHQY E @
P DMQW HWHQ VHYIFH GH J RODREJIH HW WBEQUXQ ™ @HQ DYHE BV SDUHQW U MIGDQW HQ
+ DX\ 6 DZQH & HW DRIYIWY V HVWP IVH HQ SOFH VXUMQJ H &HBIDHF Bl * +  HMHQ
FRXW GH U 16 IRQ

. FRIERDWIRQ DRYH DYHF BV FHQUHY LHMWRXWFHY &5% &57/ $

« V. QDWUH FRQYHQIRQDYHE Bi' 653 ) & QVSRVWY VST FLLTXH Ul JIRQDCHQ ST UCDUBO

3 HY/SHAWYHY

. U DDDURQ GHV T YDODWRYY H \WMCHV HQ NAQVHU HWP IVH HQ SOFH GX GHV DRIRQ/
GDP T (RIDMRQ SU FRQM HV GDQV FH FDAUH HQ UHVSHRBIQABN T FKI DQFHV

. SRXWXMW GV UIG[IRQV DXWRXU GH QPP REIMHU DIIQ GH SHPHMH 6 UWHIURXSHP HQW
JIRIUDSKITXH &%$0 63 3&2 HWDPT @RIHU @ IRQAMRQLDONV GHY ®FDX] GX &$0 63 \RXWHQ
DQUFELSDQABN P MRQV XUV

. U7 FUMUH GX SIRMWGH VHYIFH HQ V DSSX\ DQAVXUGN UHFRP P DQEDMRQY GH ERQQHV SUDWXHY
SIRIHMRQCH®N HQ P HWBQAHQ SHYWSHRYH 5 ( 63,5 ( HAMRIYIMY VRXWQXH GX &$0 63 HWCH
D®3&2

. DRARQ G OERIMRQ GXQH SDFRXW A AL VDX 71' SDUASDWRQ DX] DWIHY RUDQM V SDU
®* 5% (6 H\$56

HWXCQH DQJ H TXLD FRQIWP T OQMOVILIFDURQ GH ADRWIYIW GX &$0 63 HWEGH @ 3&2 XCH
[P STFDVRQ IRUM GHV 1 TXISHY HWKQH G QDP [TXH GH SURMWIQCRYDQM 0 DOU BV \MOURQY @ HV E
XJ P HQBMRQ GHV GHP DQGHV BV HIRW FRBPWV RQASHUP IV GH P DIQMQUXQ DFFRP SDIQHP HQW
GH TXDOWV

.




/ DQJ H VHWGE IRXOH GDQV XQ FRQM W GDRIYIW VRXWMQXH P DUNXi SDUQ YRGMRQ GHV
EHVRQV GV SHYRQUHV DFFRP SDUQ HVY HWSDU SGMHXY WDQURWP DUWRQY R DQVDMRQCH®N
[P SRUBQMV / H6$96 6DP D SRXWXLYLVD P MMRQ VXUGHQVHP EGI GX WUIMRLH GH @ + DX\de DZCH
HQ P DIQMQDQMXQH FRQIDXIMY G DFFRP SDI QHP HQWP DOU - XQ FROM \M SDURLY FRQADIQWV

/ DI DAYH VHWVAREIDA HE ~ SHWRQQHV DYHF XQH KDXWH QRIE®! GX QRP EUH GHQW HV

HWGH VRV UHOMYHP HOVFRQABQMV /H WX GRFFXSDMRQ JBEDOD EDMW E
SUQFISDBP HQWHQ WDIVRQ GHV IDIEGNV X[ GX SUHP IHUVHP HVIH
/ H SURILOGHV SHYRQCHV DFFRP SDIJ HV T YRGH ROANSGV GH  DQV XQ TXDW\SQAV GH

DQV P DV XQH SRSXOMRQ SV MXQH FRP PHQFH E DUIYHU / D P DRRUWV HWWRXV P HVXUWH CH
SIRMAIRQ

/ HV DFFRP SDJ QHP HQW RQAFRXYHWXQ OUH VSHAWH VDOV EXGIHWGE P DWFKHV DGP IQMADWIYHY
@®JIHP HQNMYIH TXRIAHQH P REIMV IQFGMRQ VRAD®! / HY VIWDMRQY P 1 GED®N FRP SGf HV UHMMQWV
WV FKURQRSKDI HV

8Q 3%* DITW FROMAXDM SRXUXQH VAXDWRQ FRP SB[ H d FHWAMBIQWXCH IRUM P REIOVDUMRQ
QM OHYIFHV

$X dRPEH SHYRQCHV ILIXWDHQMWXU D QM GDWHQM VRMWXCQH IRUM KDXWH SDU
UDSSRWE / RUHQIMRQ XQTXH JT QNH GH CGRPEWHX] KSDWDJHV WDSIGHWY VXU @ QAM
QLIEXGW GH FRQBFW WHXV GDFFRP SDICHP HQWV ( QMURQ XQH SHYRQCH WXUGHX] CH VHQIDIH
ILCDBP HQABDV GDQV ®f VHYIEH

| HVHYIEH FRP SIIW  \VDOUL V SRXU ( 73 DX TXHY VDIRXWMQAKQH GUHANEH GH SZB1 HWEHY
SHWRQHY \WMFKQTXHV / DEVHQMVP H D DWHQN DYHE TXDWH DUl W ®QV / HV UHFUAWMP HQW
RQW W GLIFGN HQMDQDOWEDURY XQ P DQTXH GH WBELDV SRXUBN XVDIHWY

/ HV FRQAMRQY P DWUHGN VH VROADP | @RI HV  QRXYHDX] ®FDX[ E / X[ HXICHW XUH U QRYDURQ GH
EXUHDX] T TXISHP HQAQIRWP DWW XH UHQRWH

(Q RXLY GH IRWP DMRQ RQAM W U DM V / HV \KI P DMENXHY ROASRUV VXU®N SUDWTXHV
SIRHMRQCH®N @ EIHQADMIGRH 6(5%) ,1 @+ @ JHIRQ GHV FRQQV GV I FUW SIRHWIRQCHY
RX HFRWH ,0$*2 /D PRQWH HQ FRPSIWQFH @ H E FH QRXYHDX ' 8, D WHSUVHQWV XQ
[QHVANAHP HOAP DIMIXUSRXU®BN T TXISHY CRBP P HQABRXU®GI WDYDICDGP QMDY GH P L UDIRQ GHV
GRMHY

' [ JURXSHV GH SUIHWIRQ RQW W RUDQM V' SHUP HABIQAG DEREHUGN GLIRW ®f |RQAURQGHP HOANGX
VHYEH ®V1 Y QHP HQW IQE VILDEBN RX GH QRXYHDX] |RQAIRQCHP HQIV GDQV ®F VHYFH

/HJPTQIHP HOANGX 3+$5H GH ) RGHFRQFKH YHWY / X[ HXIOBN %DIQv D TW SU SDU  DYHF GV
SHYWRQHY HWO TXISH GDQV XCH G P DUFKH FRPWYH HAWDWXUDQM / DQMQQH GH / XUH D IQMVI U
OV BFDX| FRPPXQVGHG+66( $



/' H \MDYDIOSDUMCDUDOUHWAM IQEVSHQVDE®! W HHQRIH  HQ /' 1Y QHP HQAP DVAIXU VD
VI QDWUH GXQH FROHOIRQDYHE GB' $)  FOULIDQWBNV @BV HADP T GRUDQAD FRRUEICDWRQ DXVRXU
GHV P HVXUHV GH SURWPURQ MUGTXH

' DXWHV FRDERIDMRQY VWKPMUDQMY VH SRXWXIYHQWV 0' 3+ P DQEDWILHV MAFDIHY ( 6$7
SDUMCDILHV P T GFReRADX]

4 XDWH TYI GHP HOW 1Qd VLDEBN HWHAQT SOIOQMV RQM W JT UV DYHFE XQ VXYL DGDSW HWGHV
DRRQY FRUMHPYHV

/ H FKDQIHP HQAGH ' 8, ,0 $* 2 FROAMMH ([ H TXDDBW P DMXUCGH @QJ H MV FXUMVDMRQ GHV
GRQJ HV P RGHQVDMRQ GX 3 IRWVB HYRQDDA  DEDSWMRQ DX QRP HFOWUHV 6 ( 5$) ,1 @+

/ DQJ H D TW GHQH HWMIKPMIQM SRXU ®f 6$96 6DP P RGHQVDIRQ GHV R
U RU DQYDMRQ GV VMV FRQVRTEDIRQ GHV SDUMCDUDW HADGEDSWIMRQ DX T YROMRQY GHV EHVRQY
0 DOU ®V GLIEXGW GH UHFXWP HQVO FRP SB[ MV FURM/DQM GHV VIWDMRQY HWIDXI P HQBMRQ GH
O OM GDWQM ®V T TXISHV RMWX P DIQMQU XQ DFFRP SDIQHP HOAKXP DIQ  FRKT UHQAWHWCH
TXDOV

/ HV QGRXYH®V RU DQYDMRQY HWRXI®' P IV HQ SOFH FRQAMYHQAKGQH EDVH VRIEH SRXUSRXWXLYUH HQ
XQH G QDP [TXH GDP T GRUDWRQ FRQUIDXH






$&7,9,7+

/ H\BX] GRFFXSDMRQ DX FRXWY GH @QJ H HWBI SOV TOM  GHSXIY @ FU DURQ GX FHQMH
P DWALGHCHWDP [aDO

&H\BX] TGM UHOM VP SBP HQAB! QRP EUH VRXWMQX GH GHP DQGHV GKI EHUJ HP HQASDUYHQXH DX
VHWIEH P DRUBUHP HQABDUBN VHIFHY GX G SDUMP HQW &0 6 30 {

3(56211(6$' 0,6(6 3(56211(6 +(% 5* ((6 3(56211(66257,(6

$X FRXY GH @QQJ H SDWM H CRXV DYRQV KI EHJT XQ QRP EWH 1P SRUBQAMGH SDUHOW P IGHXWY
RUHQIW SDU ® VHYIFH GH GDIGH VRAD®I E GHJDQFH HWE @ IDP I & HIBIQV SDUHQWV VROV
MXQHV DX\RBO MXQHVIHPPHVGH E DV

/H&0) HWARXIRXLY DXWL EIHQ IGHQMI SDU QRV SDUMQDILHY FRP P H T \BEQAMHP HQASRXYDQW
DFFEXH@UGHV FRXSBNV  FRXS®NV KI EHUIT V GXUIDQNDQY HT FRXOH

&HWDFFXHOSHP HWEH G YHBSSHU®G! @Bl GX SKUH GDQV Bl A YHBSSHP HOAGH GHQJ DQWV3 RXUP RIMY
GHV VIDMRQY  FHO(L FL HWWRXMCDQAP DIV @ U DOV GH IRUP DMRQ GH MXCQH FRXS®! HQRDICH GHV
GVRAIRQHP HOV GDQV @ SUMH HQ FKDUH SDUHQE® SWREGPHY GH YIRBIFHV CGH
FRP P XQFDUWRQ GIQMI W SHYRQCHY ALIT BHQV  &HD SHXWD@IUMVTX E OH FOMRQ GX SNUH DX
VHOQ GX @HX G DFFXHOM_FHALFLHW DM E O YRGMRQ GH GHJDQW

/D UFRQUXIDMRQ GV ®IHPHQW D SHWP IV GHV DFFXHE SOV IQAYIGXDDA V P DIV VXURXW
@FFRP SDI GHP HQAGH FRXS®! DYHF BIXWY HJDQN

/ DQQJ H HWP DINXi H SDUGHV P RXYHP HQW GH SHYRQCHY' [P SRUBQW / DP RMY GHQ TXISH
D TW UHQRXYHDH HQMH MIGWHWGE FHP ELH 7URY SUIRHWIRQUHY RQAVTXIWY ®f &0)  VRWSRXU
UHRXYHUXQ HP SBLSAV SURFKH GH BIXUGRP IFLBI RX B VRXKDIWGH WDYDIBIUHQ P LOHX RXYHWMVDQY
KRUDILH GIQMODW

/H &320 SWRMARQ GH OHQDQFH D SHP IV GH S UP HQMU MXIP HQIMRQ GX DMR
GHQFDAHP HOVB Q NP H SRWM HWWHQX WHQRUFHUQ TXISH HQ @HQ DYHE B QRP EUH GH MXQHV
BN P IQHXY DFFXH@HV TXL GRYHQAET J IIFIHUGXQH SURMPIRQ VXSSOP HQBILH / REMPW T \BIQW
GH SHP HMH @ P IWH HQ SOFH GDRMMW DX VHQ GX &0) RX HQ H WUHXY GDFFRP SDIQHU
IQAVNIGXH®P HOABN U MIGHQMV SRXUGKXUG P DURKHV DGP IQMADWHY — GH VDOV \RX\WHQ UHABIQW
QVSRQEG! SRXUBN LQMYHQURQY HW/RAFMARQY TXRUIAHQHY GHY U MIGHQN DFFXH@Y



/ H VXYL GH G YROMRQ GHV VIWDMRQY HMARUDQM  SDUQ TXISH SBUGVASTDILH DYHF GHV R
UHQRXYHDV HADGDSWA DX[ U MIGHQN DILQ GH SHUP HMH XQ DFFRP SDJ QHP HOAGDQY O FKDQIH HW
O FRAM &HWM DQJ H DT W UMDYDIA ® ELDQ GH FRP ST \MQRHV HAB! SIRMWQGEYIGXDDA

/HV HQU HY HWd SDW VXFFHWILY GV SIRHWIRQCHY IHWMOWVXQ SRIQVGH 1INV GDQV
FFRP SDICHP HQWVGHV 1 TXISHV /H PDQIXH GH WBEIMV ®V GLIEXGW GH UWHFOMWP HOQVGH
SIRIHWMRQCHY TXDAOL V BHQG SAV GLILFLGI G WDYDIO/XUD FROIDXIW GX SURMWEH VHIMEH / H FDGUH
CH SR 1P W HWH Wi P HOAVR@FMY DX TXRWAHQ VXUD 1Di RQ G DI U VXUBN TXHAWRQCHP HQWV GDQV
OXY IQMYHURYY $ FROMDUR ®V QRXYHDX[ HP EDXFKI V DSSRUMQNVXQ T FOILDIH GLIT BHQAMHW
SHUP HWHQAGH U IQMURIHUBN SIDIWXHY ( Q FRQFGMRQ XQ VHYYIFH HQ SHST WHA YROMRQ DX\WBQW
GDQV ®f SXEQF DFFXHARTXH GDQV BV SUDMNXHY SR HWIRQCH®BN



k&U HUBN FRQGMRQV GH GIDBRJ XH SRXUSHUP HMH DX]  SHWRQQHV HQ GLILEXGWV GH
FRP P XQIFDARQ GH SUHQGUH HQVHP E®I GHV G FIMIRQV P XWWHMP HOWDFFHSVBE BMy

/ DP T GIDURQ | DP LOD® HMWKQ SURFHWXV TXLSHXW \WH FRQYHQIRQQH®MI RX MGFIDILH |, GQH SHXWDYRIU
@HX TX DYHF ®f FRQVHQMP HON FOIU GH FKDFXCQH GHV SDUMV
SRXUP DIQMQU® UHDMRQ SDUHQIGI HWDP [ID®! DX GHE GH @ KSWUH HASU VHUHUQQIMU WGH
QHQDQV )
SRXUSHUP HMH @ P IVH HQ SOFH G DFFRUGV YIVDQWE VDMWIDILH BV EHVRIQV GH FKDTXH SHYRQCH
GHV SDUHQV HWEH HJIDQW
SRXUDFFRP SDJCHU®GNV U RU DQVDMRQY 1 DP 1aDBNV
SRXUJ J RAHUGHV DFFRGV GHYHQXV LQDGDSW
SRXUSDALHUGN WHOMRQY IQMIT J IDMRQCHDNV

1RvswhmwquJQFLbU/VRQN
O FDIMVH G DARFDMRQV | DP LID®NV GH + DXWM 6 DZCH
® P IQMMH GH © MAMFH  FRXUG DSSHOGH %HVDJ RQ
® FRQUHOE SDUMP HQBIGGH KDX\M 6 DZCH
O FDIMH GH P XWDOWV VRAD®! DI UFRGI

/ HVP 1 GDWNEHV IDP LODGN (\8 DWXUHQNGHV SHIP DOHQFHV VXUIHVRXO* WD\ / XUH HW XWH

7\ SRR IH GHV GHP DQGHV IH XHV

GHP DQGHV VSRQWEQ HV
G FIMRQVMGFIDLHY ~ RUGRQQDQFHV HW  LOVRQFWRQV

0 RGH GH FRQQDIWVDQFH GH @ P T GIDWRQ | DP LID®
. VHYIFH IQMCHWP T GD
d M YHX
JUWHIH DYRFDW
SURSRVIMIRQ GX MJH GHV DI I DILHV | DP lID®NV
DWRADMRQY
VHWYIEH MUGTXH MUMM&,' )) &' $'
ERXFKH E RUH®I
UwDX HORXUDIH

(Q ®1 QRP EWH GH GRWIHLY WDIWY HW\GH QRXYHDX[ GRWIHY HW  GRWIHWY HQ
FRXW DX  HUNBQYLHU

/ H QRXYHDX U 1T BHQMHOGH @ P 1 GDURQ IDP D@ HQ YLIXHXU GHSXIY B HU NAQVHU RV
FRQGXIVE FRP S\RELO/HUT J DBOP HOAB! QRP EUH GIQRWP DUWRQV JT J DBV IQAYIGXH®N RX FRBPWHYV
d o HV HQ DIQLL TXH ® QRPEWH GH B J IIFIDLHV VRW  IQRWP DWRQY TXL IRQASDUA
IQMIWDQM GH MRWW GH PTGEDIRQ IDP IMDGI $IQL FHV IQMYHQIRQY VDIRX\WQADX QRP EWH
GHQNHWAQY U DO V HQ



$X VRBOFHVROAGRQE  HOWHAHQV TXLRQW W SURSRVI V DX FRXWY GH CDQJ H
IQRWP DIRQY SU DDEGV
VI DGFHV GH P 1 GDIRQ
LRI DMRQY FRIIPYHV RX LQAYIGXH®N

(Q ® QRP EUH GHQUHWHQY GIQRUP DURQ U DO V GDQV ®f FDAUH FRQYHQUWRQCHOD DXJIP HQIV
| DIVDQAVXIWM DX]  VRAFMIMRQY VSRQEJ HY GH SHYRQGHV IQMIHW HV SDUD G P DUFKH - QQYHYH
O SDUWGHY HQUHWHQY SU DODEGN E OHQIDIHP HQVGXCH P1TADMWRQ E @ VXW GXCQH d FIMRQ
MAFDIHD AP IQ4  HQ @HQ DYHF @ EDIMVH GX QRP EUH GH P HVXUHV RIERQQ HV

/ HV d OV SRXU REWQU XCH DXAHQRH GHYDQABI MJIH DX] DIIDILHV 1DP DGV HQ + DX\M 6 DAH
H FHSWRQCH®P HOAFRXUV  HQUH TXDWH HWA[ VHP DICHY  VH VROAD@QIT V E SDUWGH MIQ
SRXUDWHMCQGUH WRY E TXDWH P RV HQ UDIVRQ GXQ P DQTXH GH P DI MADW SHQGDQASBMHXLY P RV
& HWH VIDMRQ D HX XQ HIHASRWY VXUMAW GX VHIEH FRQGXIVDQABN SHYRQCHV E BHFRXU
CDYDQMUH E @ P T GDWRQ GCDQV ADWHQM GH GIXUDXAHFH GHYDQA®! MJIH DX DIIDILHV |DP OGN
FRQUEXDQNDIQULE XCH DXJ P HQIBMRQ GH DRIV

3WRFHWXV GHP T GDARQV HUIDITHY  SLIRFHWXV GDQV CDQQ H
$ QRWU XQH DXJP HOWMRQ GX QRP EWH GH SUIRFHWXV HQIDJT FHWHY DQQJ H SDU UDSSRUMVE

(Q GRPEWH GH GRMHY RXYHIW &V @Qd H @AW UMM VDEGI GDQV ®f FDAM
FRQYHQUIRQQHO \BQAY TXH DRI MAFIDILH D T W 1P SDRVH SDU®! P DQTXH GHIHRAWY GV MIHV
DX[ DIIDILHV IDP DBV 6 1O D HX P RQV GH P HVXUAV RERQI HY SDUBN P DIMMDW (O D \RXMRY
HX CDYDQMU H GH SURFHWXV HQIDUT V VXUMDQJ H \RXV FDGUHV FRQIRQGXV

/ DAMW HQ KDXWH E / XUH D FRQGXIWE XQH QRXYH®! U SDUMRQ GHV \WP SV VXUV GXCH GHV
PT GDWEHV IDP DGV DYHF HIHFW FROABQAVG (73 /H d PT QDIHP HOMQ G FHP EWH
CDQV GHV QRXYHDX] ®FDX[ E / XUH RAFXSI V SDUGDXWHY VHYIFHY GH ADWRADMRQ DSSRUM GX
FRQRUAGH WDYDIOHWGEH P HABIXUHY FRQAMRQY GDFFXHOSRXU GV H d IIFDILHY GH @ P T GDURQ
/ DWRADMRQ SRXU WDYDI®! VXUXQ SURMWGH CRXYHDX] ®&FDX] SRXU®! VW GH 9HVRXO






/ HVSDFH UHQFRQAHDDFFXHA@  HQIDQW GDQV CDQQ H
/ HV P HVXUHV VROARERQG HV SRXU P RV KIHQRXYHDE®! XQH IRy HQ © XU H P R HQH
VIGYHE PRY /H\MP SV GH SUVH HQ FKDUH UMM DAWH @Q) HWFDUDRWUVH GHY VIWDMRQY GRQW

BN @HQV VRQARP SXV HQWH GHQ DQNWB! SDUHQANMMXU

/ HV El Q1 IIFIDLLHV GX GLRIWGH YIVIWM

" HSXIV DQJ H ® QRP EWH GH P NUHV El d IIFIDILHY GXQ GIRWEH YIVIW DXJ P HQM \RIXV BV DQV
HWIHSU VHQIM SUHVTX XQWAY GHV El d IIFIDILHY

8 QH SDUFEXOUMY VXUGQRWH WUARLH SXIVTXH GV HVSDFHV GH UHQFRQIHY YRIMQV CH UHBIYHQWBDV FH
UDMR 1 RXV DFFXH@RQV GHV P NUHV \RX\VRIM P DIIXUHV SRXUBNTXH®V XQ DFFRP SDIGHP HONE @
SDUHQEON GDQV BV JHWMY HWSRWXUHY DADSWV E XQ HADQW' HV P RV TXLVH VRQAIRXY! HV HQ
QALIFXAV SHYRQH®I DYHF GXUHQ DQAHVRQASX FRQLDIMH GHV KRUDTXDI HVY & OVMUHY SRXUCHQIDQW
GHV P NUHV GRQAVBV QRXYHDX] FRP SDIQRQV ROASX T WH T W P DAMDMIQW DYHE QHQDQW DYHF GHV
SRXWXIWMV ST QDBV {

/ D SDUAGHV JUDQGV SDUHOW SDUHQWIV El I IIFDILHY GX GIRWGH YIVWMW HVWITXDVLIGHQINXH E a0Qd H
SU A GHQM

/ DQJ H D FRQQX HQFRIH XQ WD RYHU GHV SIRHWIRQQHY DX VHQ GH QHVSDFH UHQFRQAH
1 RXV DYRQV HX GHV d P MMRQV DX ERXVGXQ P R GH UHFUMP HOWXUGHY MXCHV SR HVWIRQHY
/ H\WDYDIOG DFFRP SDJ GHP HQWE @ SDUHQEIOWY VXUGHY VIWDMRQY H Wi P HP HQWFRP S®[ H GHP DQGH
XQH SRAMIH SIRHWIRQUH®! DIXHUWH ' DQV XQ FROM W GH P X\IMRQV SIRHWMIRQQHBN FHD
GHYIHQAGHV SHUBNV UDUHV

/ DAVRADIRQ D G EXW HQ FHW I1Q GDQJ H XQ SWRWMWGH U KDEIOMRQ SRXU SU YRIU ®f
d P1 QQIHP HOWEHV BFDX|



GHV X[ GRFFXSDWRQ SURFKH GHV VXUBI6$) (" $89,9 ' -

GHV SUMHV HQ FKDUHV HQ QRP EWH P SRUBQMWXU Bf 6$) (' DYHFE XQH DXJP HQEMRQ GH
GHP DQGH GDFFRP SDI QGHP HQWKRY BV P XL

VXU B 63) (1 CQRXV FROADWQV XQH T YROMRQ GHV FRQUIXUIMRQY IDP DBV 6V P NUHV
DFFXH@HY DX VHYIFH RQAGH P RQV HQ P RQV @ JDUEH CH GIXWY HQJDQN &HD T YRTXH BV
d JEW VWKPXUHY GHV YIRBIGFHV FRQWJI DBV HWIXH GDUIM H HQ &+56 UMM B GHUIHUFKRI]
SRWIE®! DSUNWV GHV 3 FHQQHV GH YIRBIFHV TXLFRQUXP HQWFHV IHP P HV

3 OFHV DYHE KI EHJHP HQW
o RXYHUMUH GXQ SDYIE@BRQ VXSSO P HQBILH DX \MH GH 0K EHUHP HQA\GXUHQAH HQRH  E
SOFHV
SOFHV ,QUHIRQ&+5 6
o SOFHV,PP1GADWMV&+56
SOFHV 8 UHQFH +8

(]

(]

3 OFHV \VDQV KI EHJHP HOW

o PHXUWKRYGBVP XYW &+56

o P HVXUHVVHYEH GHVXMM &+56 DYDQATX XQH SOFH VH N VXUBI &+ 5 6
3XE@E [HP P HV P DMXUAV DYHF RX VDQV HQDQAGRQW @GH IHP P HV YIEWP HV GH YIRBIGFHV

FRQMJ DBV

DFFXHOHWDFFRP SDJ QHP HONHQ XU HQRH SHYRQHV  IHP P HVHW HQDQW
DFFXHOHWDFFRP SDI QHP HOWHQ IQVHUIRQ

o K EHUHP HONMHI UWRXST SHYRQQHV  IHP P HVHW HQDQN

o Kl EHUHP HQMALIXV SHYRQHV IHPPHVHW HQJDQN

DFFRP SDJ QGHP HQWKRWY BV P XL HQ @HQDYHF $89,9 SHYRQCHV

DFFRP SDJ QHP HQWHLYIFH GH VXIW - KRY GRBMIRQ JBED®! 1IIQDQFHP HQWFRP SOP HQEILH
0 SHYRQQHV  IPPHVHW  HQDQW

&HWRW  SHYRQHV KI EHUTHV HW  DFFRP SDIJ HV VXUQHQUHP E®I GHV GVSRVMWY SRUW
SDUBI6S) (



3UMHV HQFKDUH VST FITXHGX 6$) (' KRWFKDP S GX GRWRP P XQ

$WIHUSDWHTBY — DWMWIHY SHYRQQHY ROABX El G IFHUGHY DWOHY W P DIrXHY  JHARQ GV
TPRIRY J\P GRXFH DWMIHUFKDQWG FRXYHUM FXCCDILH VSRUYH DWOHUDUAKT WDSIH

SHWRQHY HQ HQHIAQY LQAYIGKHY

$ \MIHUKFRAD Hy AW UIRXSH GH SDIRBV YIRGIOFHY Vi DOFHV VRW  SHYRQQHV
k6 H UHFRQAMWKILH VH & FXGDEIOVHU DEUGH CDYDQY y

$\WIHU GHV HQIDQW M DQFHV FRBAYHY SRXU SU YHQU GHV FRQGXMMV YIRBIQMV  SRXU
DSSUHQGEH BV P RGHV UHODMRQCHY  YDRUWDMRQ GH WP H GH VR HWIHWRXYHUXQH SOFH GHQDQWV
DR H WUHXUHY HADWETHY FU DWW

/' HV HQIDQNV VRQAGHY YIFWP HY WRS VRXYHQARXED V SRXUDXBQWI® VRQABN DGXAMV GHGHP DIQ / D
SU YHQIRQ GRIW \WH GDYDQIEI H VRXWQXH @&V U SHIPX\WWRQY GHV YIRBIFHV VXUGN HQJ DQW VROAGHV
WDXP DWP HV




SXEQ DXWXY GH YIRBIGFHY FRQWJI DBV

&H QVSRW SURSRH
SOFHP HOAWRXY FROMB! MAFDILH — SOFHY FROMHQIRQ SU  VHOMQFH®! @ SHYRQCH P IVH
HQ FDXVH HW @ H GX GRP IEI®I MVTX E VD FRP SDUMRQ 1P P T GDW
SOFHP HOM \WUHXUVXUAY SIREDRILH — SOFHY FRQYHQUIRQ HQ SRAWHQMOAH® @ SHYRQH
HWWRQEDP @ HHW FLRX H H®I Bl G IIEIH GXQDP T QDIHP HQAGH SHIGH VXU®! GVSRVIW MVTX E
VD @ IDMRQ

(Q DXWWXLY ROV W SWV HQ FKDU H SDU®GI GVSRVWY $8 9,9
HOUHHQY SVt FKRBJ ITXHV M DQRHV IQANIGXH®N
DFFRP SDIQHP HQAWVRAR T GXFDW HOUHHQV [QANGXHY

$ QP DWRQ HWFRRECDMRQ DYHF ®1 63,3 GHV W HV GH UHVSRQVDEIDVDUMRQ SRXUD SU YHQIRQ HAD
W FROWH GV YIRBICHHV FRQOMI DBV

VHWRQVGH  IRXWY GH AR HV GH UHVSRQUDELDDMRQ VRW  DX\MXWY FRQEDP d VRQW
U DDA V OXWY ABITHV HQ

3 XEQF YRBQMLUH VXIYY HQ ILBI DRARYH TXLUHSU VHQM HQUHHQY SV FKRBRJ TXHV

HQ DWHQM GH MJI HP HOARX HQ LOAKFMRQ
SHYRQGHV VXIYIHV E QJ H VRQACGHV SHYRQCHV HQ REQI DMRQ GH VRIQV DSUWV XQ
VXIYL$8 9,9

__ MIXQHV DFFRP SDIQ VHQ MXCHV KRP P HV HW MIXQHV IHP P HV
VROAVRUY GX GQVSRW @ GXU H GH SUVH HQ FKDUIH DXJ P HQM HQ @HQ DYHE GHV MIXQHV HQ
VIWDMRQ GH SU FDUMY VDQWRILH HWRV T B GH QP SBL

8 QWDYDICEG &QJ P DIV \RXRXLY H IIFHQWV

El Q IIFHQNH LHHWWRXUFHY GRQIV - SDUG! IIXIWGEX WDYDICHAGH @ [RUP DIRQ
/| DFFRP SDJ QHP HONQAYIGXHOFRXSD GHM DQRHV FRPWHY DU UDSIH T TXI\WKT UDSIH JURXSH GH
SDUIRBNV VRAR HAK \WWP H SHUP HWGH YDERUMHUBIXY FRP ST \MQFHY GH IDYRIWHU® G QDP [TXH GH
JURXSH GH WDYDI@IUVXUBN YDBIXLY GH VREEDUMY HWE HQADICH

&ROFOMRQ

(Q ®1&320 VHID UHQRXYHD VXUD P T P HRIIUWH GH VHYIEH

/ D U IRPH GX SIRBIH HAGX IIQDQFHP HQAGHY FHQWHV GKi EHU HP HQAHWGH U LOVHUIRQ VRAID®I
&+56 VH SRXUXIWDYH 6l d SBIHP HQNGX MMWPH GIQRP DIRQ GH @ \BUIFDWRQ GH
@ EHUHP HQW 6,7$5+ ,O\DIIWGXQ FKDQIAU AMKPMDQN YVDQNARMDIH QXP T UTXH GHV
SURFHWXV GH JHIRQ HGH \BULIFDWRQ GX VHRMXUGH GFFXHO GH QKT EHU HP HQAWHWEH QQVHUIRQ

&0






H

[ BV VHX¥IERV

+1 EHJHP HQAG XU HQFH SRXUGHP DQGHXWY GDMB! +8' $

. SOFHV H FOMYHP HQMWHQ KT EHUI HP HQAGLIXV E 9HVRXO

. \BX| GRFFXSDIRQ
QDWZQJGM\NGBNS(XVLH—SUIVI—QM—I\/ 6 RXADQDIWH  * X1 HQCH HWLYRIUHQCH COIRCDDIW
WHSU VHQIVHV DX \RBO

&HQMH GDFFXHCBRXUGHP DQEHXY GDMBI &% $
SOFHV U SDUBHV VXURRLY VWV JT RI UDSKITXHV
SOFHV HQKI EHUHP HQAGALIXV E 6 DIQN RXS 6 HP RXWH
SOFHV HQ IR HUFR®FW E / XUH
. SOFHV HQ KI EHU HP HQAGLIXV E 9HVRXO
. \BX] GRFFXSDWRQ
. CDIRQDOMW BV SAV BHSU VHOIVHY & RQIRDIVHS ' & * XIJ HQQH |, YRILHQQH HV$ 1JKDCH
COMRCDOIW WHSU VHQIVHY DX \RIIO
&HQUH SIRVRILH GKI EHUHP HQNV& 3 +
. SOFHV H FOMYHP HQAE / XUH Ki EHUHP HOWP I[ W IR HUFRTIFW HWALIXV
. \BX| GRFFXSDWRQ
. CDUWRCQDOW BV SV WHSU VHQIVHY - $1IKDCH 6 RXGDQDIVH & KICRIVH G RU LIQH \ET \BACH
" IVSRVIWY HQ VDQWV P HQIUBI
&HO®! 8 NIDICH

6 WYDWRQ S +

/| DQJ H DTW P DX HSDUGId SDWGHO DADP H* ,5< FKHIHGHVHWEHDSWY ~ DQQ HV
GDRIYWY DX &3%, 6D UWHP SOI DQM 0 DADPH1$5' ,1 DIQMIU O TXISHHQP DL

ODEPH-($1' (/ FKHIH GH VHYEH DWXIDQAOQMIP GX GUHAMXU 0 RVMHXU3$* 127 GXUDQW
VRQ DEVHQFH SIRBQITH D TW QRP P T H GUHAWEH DARIOM HQ DYUO ( Q RAREWH XQ
SRM GH FRRUERQCLDWXUD T W R T SRXUYHQUUHQ RIFHUQ TXISH GH GUHRIRQ

O RMHXU 0$7+,/2< Ul BHHQVVRADO VXU ® VMVMFH &3+ D DFFHA E FHW IRCAIRQ GH
FRRUGRQLDWIXUHWD T W UHP SOF VXUVRQ SRWM IQMIDOSDUO DADP H9,52 1



/| DPWW

(Q SHYRQGHV RQAT W DFFXH@HV VXUGHOWHP E® GHV VHYIFHV + 8" $ &$' $ HW&3+ HW
SHYRQCHV RO W DFFRP SDIJ HV E @ VR GH FHV P T P HV VHMEHV

$ CRMUFHWHM DQJ H XQH EDMH GX QRP EUH GDFRXH® HAWGH VRUMV HWGH IDIWGHY SHYRQGHV

K EHJTHV H SONXi H QRIBP P HQASDU GHV d @IV GH SUMH HQ FKDUH SG&V GQIV HWWGHY d oIV

UDFFRXUALY HQWH BV VRUMV HABN HQW HY

/ HV RUIHQIMRQY VXUBN GVSRUMIV +8' $ &$' $ HW&3+ VRQABURCRGH HV SDUR) ,, %HVDQ RQ YID
@' 1# ©f VHYIEH DIMKQTXHP HQAVXUD P IVH HQ IQAVSRQEIMV T YHQMHM! GH FHUBIGHY SOFHV
QRWEP P HQABRXUP RW GHWDYDX]  GH VRXV RFFXSDMRQ RX HQFRUH GH G IQUHRAIVDURQ

/ D WP IVH HQ GVSRQEIDN GHV SOFHY HWDXWRP DMXH E FKDTXH VRU GX GVSRMW QDMRQDO
GDFFXHO/ H G @L HQAH GRUHQEMRQ HAMUIY H HIHAWYH GHV SHYRQGHV VXUQRV VHFHV IQGH
GRQF VXUGBNV \IX] GRAFXSDUMRQ

&RPPH HQ WX® ®@IHPHQN VRADX VWV E 9HVRXOHW E 6DIQNV RXS RQM W
P REIM V SDU+DEMIW  VXUMDQJ H SRXUHBRIHU P T QDIHV El d IIFDILHY GXQH SIRMARQ
IQMUDWRQDB! GHX[  1DP 1BV HWXQH SHYRQQH VRDH E @ VRUM GV VHYIFHV +8' $ &$' $ HW
&3+ $ QRMUTXHFHV P 1 QDIHV T WWHQABUWY HQ FKDUH SDUGBI &3+ DXFXQYB, VRUIMGK &$' $ HW
GHG8' $ HVHWOAED HQ BIHP HONDXWRQRP H HQ + DXWM 6 DZCH

/ iV RIHQBMRQV HQ &3+ FRPPH PREDONV GH VRUM GX &$' $ SRXU GV E d IIFDIHV GXQH
SURMRIRQ UHMMONTXDVLGDQV BV P T P HV SURSRUIRQY TX HQ FHWH DQJ H FRQAH

HQ ROAME @ IIAL  DSUNV GHP DQGH DXSURV GHP DQGH DXSURV GH @) ,, GH %4HvDJ RQ GXCH
RUIHQBMRQ HQ &3+ CDQV @ U JIRQ %) & HWBUCHISDBP HQADX &3+ GH/ XUH

& RGFHLDQABN P RGDOIW GH VRUM GX &3+ CGDYDQEIH HQFRWMH GH U MIGHQIWV %83, RQASUMODJIL
FHW DQQ H XCH VROMRQ 1QAYIGH® HQ P REI/DQW®GIXU U VHDX DP IFDADP IO SRXU
UHRIQGUH GH JWDQGHY DIJ EP T IDMRQY FRUMHVSRQGDQNE GIXUSURVVG IQABMRQ 0 DOU 6l d SBNH
GHP DQGHV GH ®IHP HQWRADODXSURY GHV EDIEBIXWY GH FHV YI@V DXFXQ ®JHP HOAQHVDWHEX]
GDQV BV d OV GH SUVH HQ FKDU H [P SDUIY GX | DIVWG XCH \WQUIRQ GBFDMYH [P SRUBQM

[ HV SWIRILY DFEXHQ@V

/ H SXEQF GHP DQGHXUGDM®! HWET { IIEIDILH GXQH SURMPURQ IQMUCDMRCD®! GH SDUQH 1O FHIBIQY
WDXP DWP HV Yi FXV DX SD\ V HABN G MIGMRQV B GX SDUFRXLY GIQVHIIRQ VRAR SURIHWIRQQHD®I
HQ ) IDQFH HAWWHQ VIWDMRQ GH YXQ@I WDEIMV HAGH IUDILOV SV FKRBIITXH / D FRQURQEMRQ E @
UDOV JTQNH XQH IVADMRQ TXH FHUBIQV UMGHQNV CH SDUYIHQQHQWSDV E JT UHU VHXY
d YHBSSDQAGHY FRP SRUMP HQW GDJ UHWMYIW HWRX YIRBIQWV HAQ FHAABIQAXCQH IOMIYHQUIRQ HQ
IQMCH RX G DPWXLY GX WMULNRLH

/ DQJ H D TW UFKH GDRIRQY SDUNMCDUDBN CQRWEP P HQVDYHF @ FRQADAXDO/DWRQ GH
QRXYH®V FROMQIRYY I\ d FRRJIH VDQV IIRQIBKHY ~ DEARWRQY ) IDQFH g &3%$0  / H FHQWH
GIQRP DIRQ GX GRWGV IHPPHV HWGHV IDPI®N D PHJ GH QRP EBHXVHV M DQFHV CGH
VHOVEIQVDMRQ DXSURV GX SXETE |1 P 1QQ P DIV DXWLP DVEX@D VXUGN R VWV JT RI UDSKITXHV GX
&3%, &HWH G QDP ITXH SDUMQDUD®! HQ FRP SOP HQAG DAIRQY U JXONUHY GHV SUIRIHVWIRQCHY GHV
VHYIEHV SDUIASH E @ G FROMKRIRQ GHY BHSU VHQIBMRQY GH @ VRALL W G DFFXHCHWDYRUWVH DIOWL
CDEDS\IMRQ SXIV QQWVI UDIRQ GX SXETF



&HW DQJ H HQFRUH B SRXUFHQBUH GX QRP EUH GH SHYRQCHV IVRDHV Ki EHUIT HV DX &$' $ HW/XU

8 $DAPII (Q&$'$ IOHWSDWM CH HQ E HQ RQ FROABW XCH

EDIMVH GH @ SDUNGH IHP P HV MROHV / H SRXUFHQBIH GH IDP L@V Ki EHUIT HV D GRQF DXJP HQIV CH
SRQWV HQ SRXU HQ (Q+8' $ ICHWSDW GH E

/ H&3+ P DIQIHQNRQWBX] GH SHYRQHV IVRDHV Ki EHUT HV GH (DQ GHHUG HQYILRQ

/_KI EHJ HP HOANHWBN T TXISHP HOW

&RGFHDQVEN @ GKi EHJHP HQV QRXV DYRQV SRXWXLYL GRUDQVDMRQ DYHE GHV YMWMV
P HQUXH®N GHV I HP HQN HWIXRUWAHQQH GHV HVSDFHY FRIDIPI VXUG! EEWP HOAGH / XUH

& ROABMBQAD J XANUHP HQAGHV FRP SRUMP HOW LCDGDSWV GX SXETF DFFXH@ GDQV GHOWHWHQ GHV
X GK EHJHP HOMWDFH E @ SU VHQFH GH EOWWV  LOHMVWMQAVSHQVDE®! GH P DIQIMQU FHWH
RUDQVDURQ ( QUAHQY U XQRQV GI\BUHV GDSSDUMP HQN KDWY PTQDIHy VXSSRW CH
FRP P XQFDUWRQ LQMYHQIRQ G HQNHSUVHY VROADXWBQAGH U SRQUHV DSSRUIVHY SDUOHQVHP EGI GHV
SUIRHWRQQHY SRXUYHUE O \WQXH GHV @HX] GKI EHUHP HQW

/ D U QRYDMRQ GHV FXIMGHY FRBRWYHV 11Q DFRQMEXT E P T GRIDWRQ FHUBICH GHV FRQAMRQY
GKI EHJHP HQMHWCQREP P HOAE U GXILH @ SU VHQRH GH QXIMEGN / H P DWUHOFKRWL. HQ IR
U WABQW DX GHMIQ 1SXU HVWCEDYDQMIH DADSW E @ FROPWM HWDX SUREOP DWErXHV
WHOFRQW HY $X TXRUWAHQ FH U DIHQRHP HQASHUP HWKQ GHWR DIJH SBV DM $X GHE GX P REIMHU
QHOHP EBIGHV  FXIMQNUHY ROABX | WH UBHQRXYHDHV 11IQ HWFRXUDQW

' HSXLV \DQYHU BV IQMYHURQY G( FRDE HQWHSUVH GH G MIQUHRIVDUMRQ RQW W QMM HY
VXU G EEWP HQVFRBFW - XVTX DB ®f WDWP HQWP HQUXHOQH FRFHUODIWTXH @ P RMI GX
EEWP HOQVHQ DEMUDQFH GHSXIV QHQUHP EGI GX ERMP HQVHWWADIWY FKDTXH P RV ) RUWHWVCH
FROADWU GV UVXEGBW GH FHWH QRXYH®! RUDQVDMRQ HQ FRP SOP HQVGHV DRIRQV GV
SIRHVWMRQCHY SU FMvHV

3DUDIGXY B SOQ SAUDQQRXHIGH U QRYDWRQ GHV @HX] GKI EHUHP HQM8' $ &$' $ HW&3+ VHW
SRXWXLYL FHWH DQJ H  FRQFHLCDQAMKT EHUHP HOAVGLIXY XQ GIHP HOW&S' $ HWXQ GIHP HQW
+8' $ VI V E 9HVRXCRON W U QRYl V HQRH P DY HDYUO DIQLTX XQ ®IHP HQ\&3+ E / XUH
HQ VHS\MP EUH

/ $+66($ HWSURSUL \BILH GX EEWP HOVFRBFW WV XH GX YRXEHX E / XUH GHSXY O
8 Q SOQ SCUDQXHOG LQHAWNAHP HOAHVWHQ FRXWY GT GERIMRQ DILQ GH P HHU BV

WDYDX] J FHWDILHY E U DOMHU  FKDQIHP HOAGX ED@RQ GHDX FKDXGH GH @ FKDXGARUH U CRYDIRQ

GH OHQHP EGl GX U VHDX VDQUBLH HFEVRQQHP HQVGHY FDIHV GHVFDEHY  FKDQIHP HQAVGHV

SRUMV FRXSH 1HX HQUREDJH GHV VRW

WDYDX] GHP EH®AHP HQADP | CDIHP HQAGH FKDP EUHV FRP P XQEDQMY

(Q QRXV DYRQV SRXWXLYLOH WULDOQVDMRQ GV SOFHV &3+ CDQV GV BIHP HQW GLIXV VXUD
Y@ GH/ XUH ® VHYEH D WDYDID HQ T \WRW FRIDERIDWRQ DYHF + DEMIW ~ SRXUD® GFDURQ GH

QRXYHDX[ ®IHP HQW GHWSH  GDQV BVTXHY QRXV KI EHUHRQV SRXUOXQ  IHP P HV MRDHV HW
SRXUMXWH GHX[ 1DP 1@V P RQRSDUHQEBN HQ FRKDEMMRQ

o}



_.QVSHPWRQ HW YDXDWRQV H \WLOHV

8 QH IQVSHAIRQ GX VHMFH &$' $ DTW SIRILDPPTH SDUD' ' ( 7633 GDQV ® FDAH GHV DUFEN
/ X &$6) HW GX 35,.&( /| REMPAW 1\BQN GHDPIQHU BV FRQAMRQY
GDFFRP SDJ QHP HQAGHV SHYRQHY DFRXH@HY DX &$' $ HW WIHUML GV FRQAVIRQY GIQABMMRQ
GRUDQVDMRQ HWCH IRQAIRQCHP HQAWRQAGH QDWUH E JDUDQIW BIXUVDQIV. BIXUM FXUMV RX GBIXU
EIHQ | WH SK\ MITXH HWP RUDO

&HW IQSHARQDTWPHJHGN  HW PDL SDUQQVSHRWMXUGH GDRRQ VDQUIALH HW/RFLD®
E®' 5((76 % & HWEDUQQ/SHAWFH GH (DRWRQ VDQWIILH HWRADBIE @' ' ( 7633 + DXWM 6 DAH
DFFRP SDIQ V GXQ DIHQMRQIDPWHOE @ ' ' ( 7633 HWGXQH DWBFKI H GH (DGP IQMADWRQ GH
@WWED' 5((76

(QVQKMAWH @ P IWRQ GIQ/SHAWRQ D IDSSRUV XQ G URXGP HQMWNY VDMWIDIVDQAGH FHY GHX]

XU HY DYHF @ YIMWM GHV EXUDX]  GH QK1 EHJHP HQAFR@®FW GX VW GH / XUH GKI EHJHP HQW
AliXV E 9HVRXO GHV HQUHWHQY DYHF GV SIRHWIRQCHY FHUBIQY U MGHON HWOFFNV DX]

GRPXP HOW GHP DQd vV

/ H IRQAMRQEHP HOAGX &$' $ HWWFRQRWP H E VRQ DXWRUIMVDMRQ BV FRQAMIRQV G DFFRP SDIQHP HQW
VRQNFROG U HV FRP P H JGEDGP HOAVDMWI DIVDQMY (DFFRP SDICQHP HOAD DO HWWAROMG U GH
TXDOWV DYHF @ P IVH HQ SOFH GHV R\ GH O BL

7RAMRY QLT UHQMV SUMVFUSUIRQY  HW UHFRP P DQEDMRQY RQVT W IRWP XOHV SDU @ P WRQ
GLQVSHAIRQ QRIP P HOAHQ @HQ DYHF @ |RUP DOVDMRQ GH @ SUMH GH SRWM U FHOM GH @' GUHPWEH
DAROQM G \BX GHQFDGHP HOVO M FXUMW GHV SHYRQCHY HWBIV SURWW SHYRQLDMM V ( Q UHRXU
O AHPWRQ D SX DSSRUMU GHV T OP HQV GDQV @ FDGH GXQH SURF GXUH FROMDGRRILH  GHV
REMANV GH WDYDIORQM W UHWMQXV HWIGFGV GDQV @ d P DFKH GDP T (RIDMRQ FRQUOXH GH
4 \BEQAVHP HQW LY VHUIRQAT JDBP HOAKCH EDVH E @ @ JRADIRQ HWP IVH HQ — XYUH GX SURFKDIQ
&320

/ HV T YDODMRQY H WQHV &$' $ &3+ VH VROAG UIRXOHV UHVSHRWHP HQABN QRYHP EHH
HABN QRYHP EWH H®NV RQM W U DOV HV SDU®GI FDEICHAS,5  SUMBAILH
UHWQX SDUMWRAIDIRQ

$YHF XQ U 1T UHQIHOQDWRQDOXQTXH FRP P XQ E OHQHP E®I GHV ( 660 6 GREMIFW GH FH QVSRVW
Gl YDGDWRQ GH @ KDX\M DXVRUMY GH VDQIWV HWWEH YDBRUWHUBN G P DUFKHV P IVHV HQ— XYUH SDUBN
(6606 SRXUDP T @RIHUGIXUTXDON GDFFRP SDJCQHP HQWGEDQV G FDAH GXQH DSSURFKH FHQM H
VXUD® SHYRQQH HAGDQV G BHVSHPWGH VHY GRW / HQWIX HVAGIQVFULH BV VRKPXUHY GDQV XQH
SHYSHAWYH GDP T (RIDWRQ FRQIDXH GH @ TXDOW SRUMXVH GH VHQV SRXU BV SIRHWIRQLHY
4XDWH YDOXY |IRQEDP HQEGN SRUVHV IQIPHPHON OHY E @ TXDOW GV SUDWXHV
GDFFRP SDIGHP HQW

v ® SRXYRIUGDJIUGH @ SHYRQH

v G BHAVSHAWEHY GUIRW |RQGEDP HQUBX]

v DSSURFKH IQFGMYH GHV DFFRP SDICGHP HQW

v @ U I6[ IRQT WITXH GHV SIRHWIRQQHY

/jl YDODWRQ VH IRQGH VXU FUMUHY QW RABQEDUBY TXL FRUHVSRQGHQNDX]  DWHQGXY GH
@ YDGDURQ HW  FUMVUHY GW KP S UDWAVY TXL FRUVSRQGHQAE GHV H LITHQFHV TXL VLH®NV CH VRQW
SDV VDWIDMWY P SORXHQAD P IVH HQ SOFH GDPURQY VST ALTXHY GDQV @ FRQIQXIW 1P P T GDW GH
O YIMWM GT YDODURQ



/HV 1 YDODWRQYY VH VROVA BRXOHY GDQV GH WAV ERQHV FRQAMRQY K P STFDUWRQ HW G
SIRHWRQQDOP H GROQMROASWHXYH @V T TXISHY HWMD JRXYHULDGRHY RQM W VRX@J V SDU BV
T YDODWXWY K HXY SRAMUHY DWHQIYHY HWUHVSHRMHXVHY  GIXY HQIDIHP HQNV DX TXRWAHQ
FROUEXHQWVE @ TXDOV HWE @ FRKI BHQFH GH FFRP SDIQHP HQWSURSRM DX[  SHYRQLHV
DFFXH@HVY

/ HV FRBMRQV REWQXHV SRXU®! &3 +
. OGIFKDSMWH, DFFRP SDIQ WDFHXU
. GIFKDSMH,, GV SIRHMRQHY
. GIFKDSMH,,, ¢ \BEQAVHP HQW

3RXUBI&S' $
® FKDSMH, DFFRP SDIQ WDFHXU
G FKDSMH,, ®V SIRHWMRQHY ®IFKDSMH ,,, @ \WEQAHP HQW

/ HV UDSSRW IICDX] GH FHV GHX[ T YDODUWRQY H WLCHY UH XV HQ 1T YUHU QRXVRQADPHJ E
T OERHUXQ SOQ G DFWRQ FRQFHUDQAFHUEIQY FUMMUAY [P ST UDIAV 1CD T W WDQWP IV DX IIQDQRHXLY
' HV REMPW GH WDYDIORQM W d 1IIQV DIOLL TXH ®V T FKI DQFHV GH GXUP IMH HQ — XYUWH |,
FRQFHL.CHQADBN \Ki P DMINXHV VXLYDQWMV

/ HGARWE QP DIH ®1 UHST UDJH GHV VIWDMRQY E UVTXH SRXYDQWIT d UHUGHY DRAMV GH P DEADMIGRH
HAGH YIRBIFH GH @ SDUAGHY SIRHWIRQHY HQYHY BV XVDIHY @ SURA GXUH GH BHRXHOHWGH
WDMWP HOAGHY SOIQMV U FOP DIRQY @ SURFI GXUH GH UHPXHOHWGH WDWP HQAGHY T YRGHP HQWV
IQd VLDE®N Bl SOQ GH FRQUIOXIW GDRWW BV FRQAMRQY GKI EHUIHP HQW

3DUDIBXWY XQ SOQ GDP T GRIMRQ FRQIXH 1 O LFRQFHCDQABN FUMMIHY BIQEDUE VHUD FROAKIW

SUP (HU VHP HVH / HV SURFKDICHV T YDODMRQY H \WMQHY VROWSU YXHV GHUQHU WP HVWH
(Q SHYWSHRWYH WDOVIRLP DARQ GHV SOFHV +8' $ HOSOFHV &S $
( QRAREWH HQ @Q DYHF XQ UDSSRUNGH @ & RXUGHV FRP SWV VRX@ QDQABN @ WAV GX P RGH

CGH 1IQDQFHP HQASDU VXEYHQUIRQ GHV SOFHV +8' $  XQH M FXUMDMRQ GX SDUF D T W IP SX® H VXU
QHOHP E®! GX WUMRILH QDMRCDO/ H SOQ QDMRCDOGH WDQVRWP DMRQ GX SDUF +8' $ HQSDUF &$' $
HWBU YX VXU DQV GH E

&RGFHUDQABN SOFHV +8' $ q $+66($ DIW UHDIT E®' 5( 776 QRWH SRUMRQUHP HQATXDQW
DX FDOIQAUHUHWP REDOIW VRXKDMW E VDYRIU® EDVEX®! GH GHQIRUHW GV~ SOFHV +8' $ HQ
SOFHV &S $ AWV

st{dH}m X  NMHU UHOW DX| FR@QMQ/FR@(XWFQAH@WN@N
&$'$ DITW SXE@ DX -2 &X XQ QRXYHDX P RGB! WSH GH FROMQIRQ  IQATXDQW
QHQUHP E®I GHV IQRUP DURQV GHYDQADSSDIDAH \M®N TXH BV P MRQY DWXU HV SDUD VIRKFMUA
P DV T JDBP HQABN P R HQV GHQFDGUHP HQWY/ DUl W GX UHOWY DX FDKIHUGHV FKDU HV
GV&$' $ GIVUDIW IDBP HQN WH P RALL FRXUDQNV




[ DP IMRQ

/ H3+$- HWXCH U VIGHQFH VRADG! HWKQ IR HUGH MXCQHV WDYDI@®IXLY P SOQIV VXU VWV
XQ VW VIl XH O DUFHCB R DWG E ) IRM. BV 9HVRXCDYHF  EEWP HQWV  TXLD XCH FDSDFW
GDFFXHOH  SOFHV
XQ VWM Vi DX WHDLV UXH GH @ 9DXJICH E 3XVH FRPSRV GH  ERWP HQW TXLD XCH
FDSDAW GDFFXHOH ~ SOFHV
XQWW VW DX ERX®IYDUG GHV D@ V E 9HVRXCHWITXLD XQH FDSDAW GH  SOFHV

$ FRPSWUGX HUNIQVHU ® EEWP HOV GH ) RM / HV 9HVRXOHWBI VM GX ERXBINDUG GHV
D@ V VHIRQACRAFXST V SRXUXQHST URGHGH P RV HOMLRQ

/ D U SDUMRQ GHV SOFHV HQ @HQ DYHF @ &$) HWACH @ IDi RQ VXLYDQM SOFHV GH U MIGHQHH
VRADBI GRQV SOFHV HQ IR HUGH MXQHV WDYDIABXY $ FHD 6 SRIQAKDEMIMYXCHY SRWNGH
TIDBPHQV  SOFHV KDXWH GVSRMMWY 6$) (' ' - * + SHUP HWIQNVG DFEXH@U XQH DXWH
WSRBJ IH GH SXETF FROMHQIRQY RX QRQ

& HAWDX \REO SOFHV TXH ®f 3+$- JNH DX TXRMAHQ VXU WRY VWV SRMRQJ V
MDWI TXHP HQAVXU9 HVRXCHW/RQ DIJEP T UMRQ  SHUP FABIQADIQVL.GH SURSRVHUXCH RI1UH GFDWH
KI WURFQM HWDGDSWH DX] GYHWY SXETEV SU VHQN VXUGRWH \MUMRILA

/H\BX GIQAVSRQEIDMY GV ®IHP HQW ) - 7 HAG MIGHQRH VRADG! HAGH ®IHP HOAHQ
WDYDX[ RX QRQ ®XDEBN ( Q FROMA WDQAFH \WBX] GIQGVSRQEIDN ®1\BX] GRAFXSDIRQ GV
®IHP HQN) - 7 HWI VIGHQRH VRAD®! HWEH

( QSAV GH VRQRIIWH GKI EHJHP HQNV®I 3+ $- ®®XH GHV VD@V GH U XQRQ 7URY VD@V GH U XQRQ
E FDSDFW YDUDE®! GRQMD SV JUWDQGEH HW TXIST H GXQ YId RSURMIPINMXU HWGXQH VRGR  VRQW
[P SOQIVHV VXU®G! VWM GH) LRM / HV 9HVRXO

[ HV GVSRIWY DEFEXH@V

' DXWHV GVSRVMIV GH G5 +6 6 ( $ ROAKT EHUT GXUDQADQJ H ®XUE d IIFIDILH DX VHO GH @
VKPMUH GX 3+ $ -

®6$-(6 DHFXQPDIPXP GH  SOFHV

®' ,- DHF  SOFHV

®6$) (' DHF SOFHV



| DSSHCE SURMMFRAWDWHQI DI HP HQAMIXQHY g MIXQHY HQ IXSWIH &( - -5

( Q VHS\WP EWH QRXV DYRQV U SRQGX E VHFRQG DSSHOE SUIRMWK& (- -5y YDIXH  DIIQ GH
GHP DQEHUGHV IIQDGFHP HQIW FRP SOP HQBILHYV 1 RXV DYRQV DIQL REWQX @1 1IICDQRHP HOACH
(73 VXSSOP HQBIUH GH WDYDIMXUVRFIDOVRWKQ \RBOGH (73 @1 ILQDQRHP HQAG XQ SDUMCDUDW
DHF®I% : 25. HAD SIREQDUWRQGX GVSRW VXUMDQJ H

/ DQJ H DTW XQH Sl URGH GH WDQUMRQ DYHF @ 1IQ GH (DSSHOE SUIRMW&( - -5 HWGI
OHPHOMGH G0, 5 &RPSW \WQX GV FROWDIQMYV EXGIT \BILHV II[ T HV SDUQRH 1IQDQAHXU
A TXISH FRP SRV GH GHX] \WDYDIA@BIXLY VRADX] HQ WP SV SBIQ DTW @ PTPH SRXUBN GHY
QVSRMV

' XUDQAFHY WRY GHQNWHV DQJ HV FHWHQMLRQ — MIXQHV TXLRQW W WHST U HVDFFRP SDIJ SDU
® QVSRAW &( - -5 RIEFEDOOQN  MICDWUH GH FROMDWHQIDIHP HOAMMXQHY HWAXURXWD
YDRIWDURQGH VRV SRMYHV

/ DSSHCE P DQUHWIMRQ G LOWU WRI 1 UH GH UHST UDJ H HWGH UHP RELOVDWRQ

/ $+66($ D USRQGEX GXUDQNG GHAQHU WP HH E G0, KRIW GH UHSI DIH HWGH
UHP REIODMRY SRXU®GI G SDUMP HOAGH @ + DX\ 6 DZQH 6D FDQAGDWUH D T W UHWIQX SRXU BN
Si URGHV

| REMPWY HVWGH UHST BHURVDFFRP SDIHUXQSXETF GH E DQV T®JIQ GX VHWIFH SXETF GH
QP SEL HWIXLFXP XGIQAFHUBIGHY ALIIEXEW DX QYHDX GX BJHP HQVGH @ P REIOIV HWGH @ VDQWV
P HQU®I

/ DQJ H DTW @ SKDVH GH OQFHP HOAHWG DSSURSUDMIRQ GH ADSSHCOE P DQIHVMIMRQ G QWU W
2 5 K DDH YHYY DXSURV GX SXEQF HWGH QRV SDUMCDILHV D TW ®f P RAGRUGUH GXUDQMVFHWH
Sl URGH GDQV ®f EXWGH [DILH FRQLDIMH FH QRXYHDX GVSRMW HWBI UHQAUH YIME®! 6 HXGP HQW
SHYRQQHV DX|  IUHQV P X@B®N RQASX E d IIFIHU GH FHWDFFRP SDJ GHP HQAHWDIQWL. HQAHYRIUGH
QRXYHDX] KRU] RQV SIRHWRQLHY

[ HGVSRIW G LOMYHMMRQ VRFLD®! GH LKH

/H' ,65 QVSRVW GIQMYHQIRQ VRADGI GH XH WDWIFKI DX 3+$- HQ SRUM @ P MWRQ
VS ALTXH GIQMYHQUDXSURV GXQ SXETF YXQI UDEG! VH WRXYDQAGDQY GHV GLIIEXGW P SRUBQMYV
QRWEP P HQM HV E GEVHGFH GH @I HP HQWHWRX GH UHWRXUFHV ViXI HIVDQMY

&HWH IQMYHQRQ VHIHAMWH VXU 9HVRXOHWWRQ DIJEP | IDIRQ ( Q DYHF ® BHQIRUAVGXQH
WDYDI®XVH VRADG! G FKDP S GIQMYHQIRQ VHW QUL VXUG G SDUMP HQASRXU GHV VWMDIRQY

QDICRAINXT HV FRP P H FRP SB[ HV HWERQABI' ,65 D REWQX XQH OIMP T GIQMIYHQIRQ

/ H P RGH GIQMYHQIRQ MG DBUYHYAZ E @ UHQFRQWH GH FH SXETF GH FU HUVXIIIVDP P HQAGH
@HQV SRXUSHUP HWH T YHQXH®P HONVA P HUJ HQFH GXCH GHP DQGH HQ YXH GH FU HUXQH SRUM YHWY
XQP IHX T WH GH @ SHYRQCH HWEDYDQIU H GIQFOMRQ GDQV @ VRAL W



" XUDQVADQG H ® KU YHW GH QRV WDYDIA®XY VRADX] D SHWP IV GH UHQFRQAHU
QRXYH®V SHYRQHV HQ SU FDUW RX HQ VIWYDMRQ CGH P DUICDOW RWICQDILH HQ P DRV GH
MIJEP | IDMRQ GH 9HVRXORX GX G SDUMP HQW  SHWRQCHV ROW W DFFRP SDUQ HV GDQV BIXLY
d P DURKHV HQ @HQ DYHF GIXLY IUHQV VRADX]  VDQWV DGP IQMDWY ®JHP HQWVHP SBL SDUHQEBOV
GRONVFHUMIQV GHSXIV  DQV

/ HV SHWRQOHV DFFXH@HV HW\DFERP SDI QI HV

(Q ®l 3+$- FRP SWEIMVH DX \RWEO M RXWY VXU QHQUHP EGI GHV SDFHV GVSRQEGN

SHYRQGHV VROMHQW HVHW  SHIYRQQHY VROWVRUIAHY VXUMDQJ H
57 SDUMRQ SDUWSH GH MV XU

/ D WAV JUDQCH P DRUMV GX SXEGF HWAEJT GH  E = DQVE OHQNH DX 3+$- &HSHQEDQV @
QP IQXRQ GH QRWH DIU P HQW - 7 DX SIRIMGH @ 5 1 VIGHQRH 6 RAID®! QRXV SHUP WG DFFEXH@UGHY
SHYRQCHV GH SV (H DQV WHQFROADQWGHV QALIIEXGW SDWDINUWHV GRBH VRADBNV RX
ILCDQRINUHV

/ DP R HQQH GEJH GHV U MGHQW GX 3+ $- DX HWGH DQV HBIHWGH  DQV SRXU
GV U MGHQNV M RXUCDQWHQ) -7



' XU HP R\ HOOH GHV VI XL

U VIGHOW VRQAVRUY GHV HIHRW GX 3+$-  KRY GVSRWWV HQ /I DAXUHPRHQHEH
M RXUHWGH RXY VRW DQVHW P RY HYMURQ 3UHVIXH @ PRW GHV GXU HV GH M RXU
d SDAHBN DY

GHV UMGHQN VRQM WADQNV SRV GXQ TXDWWRQNVGHP DQGHXU GHP SBL VROVHQ
IRUP DWRQ SIRHWIRQCH®!I  DEMUDQM RX SDV VROMHQ HP SBLHW  VROADSSUHOWY RX HQ
|RUP DRQ SDUDGM.DQRH

GHV MXQHV HOM HV HQ) - 7 HQ UHBIYHOAGX SXETF FIE®) - 7 VHBQ BV FMMUHV G 11QV SDU
D&$) GHV U MGHQWK) - 7 I MGHQRH VRAD®Y DUIM V HQ T \WHQAVDQV GRP IFI®! DYDQW
GXUDGP MWRQ HW GHV U MGHQW K) -7 KW MIGHQRH VRAIDGBY VRIY HQ ROAREWQX XQ
BIHP HQADXWRCQRP H E BIXUVRUIA

/| HV UWVRXUFHV KXP DIOHV
8 QH QUHPURQ XQTXH DWXUH @ JHIRQ GX 3+$- HWEHV GLIT UHQV GVSRMIV TXLV\  UDABIFKHQW
$X GI3+$- FRPSIHG (73 SRXU  SHWRQGHV SK\ MTXHV GRQV SHYRQCGHY HQ
&I 1

U H GH @ QRXYH®I K 1T UHQWM J HVIRQ GFDMYHY GX 3+ $- HQP DL/
OQHP HOAGH E (DSSHOE P DQIHVIRQY GIQMI W 5y SRXU DYHF UM H GXQ
CQRXYHDX FRIERIDWXUVXU®! GVSRVMY

. IHP HXUH GX EEWP HQW, GX VW GH) IRM / HVOHVRXDX  d FHP EUH SRXUU KDELDIBMIRQ

. DQVGHG+66( $ DYHF @ SDUFASDWRQGH QA TXISHGX 3+$-

. GHP DQGH HAWDWIEXMIRQ GXCH VXEYHQIRQ GX ) 6(  GDQV ®f FDAH GH @ GVWIEXWRQ GDIGH
P DWUHCDX] SOV d P XQV




8 QH DQQ H VWWKFWUDQW SRXU®! WULMRLLH HASRXUFDS HP S&L

/ DQJ H P DUXH XQH T\WBISH G AMYH GDQV @ \WDQVIRUP DMRQ GX VHWIFH SXEQF GH OHP SBL
DYHF @ P IVH HQ — XYUH RS IDMRQCH® GH @ @ SRXU Bl SBIQ HPS®L &DS HPSBL  VHW
SEICHP HQAIQVFUIMEDQY FHWH G QDP ITXH \WUIMRUD®G! HQ MXDQAKQ LB DRI GCDQV @ P IVH HQ SOFH
GHV FRP MW @&FDX] SRXUQHP SEL &/ 3(  VXUBN WRY DURQAWHP HQW GX & SDUMP HQW 9HVRXO
* D HW XUH/ X[ HXIOHT UFRXUW

& HWH CRXYH®! J RXYHULDQRH \WWULMRUD®! D SHUP LV
XCH SDUIFSDWRQ UHQJRWF H GH FDS HP SELE (DCDOWH GHV EHVRIQV &FDX]
XCH DUFEXOMRQ SV |IGH HQRH RST UDWXLY
XCH YIMEIDIV DFFXH DXSUW GHV 1 GV HWBDUMQDILHV T FRQRP [TXHV

D 1 JDGP HQM W P DX H SDU®I & SRHP HQAGHY \BWN IRFH HQWHSWMHY 7) ( TXL RQW
VWIKPYU - CDRIRQ FRQBIQM GHV DRMXLY GX 53 ( DXWRXUGH COWIDRIYIW  GX UHFUMP HOAIGFOML HW
GH © P IVH HQ UHDMRQ FDQACDW HP SBAHXWY / TTXISHGHFDS HPSBL D1 W P REMA H E \RX\WMV
GV T\BSHY VRXUAQ) IGHQMEDIRQ GHP SB HXW DQP DURQ HWSIBABIH RST UDMRQQHO 3 OMEHXWY
D:\ﬂRQJlRlJM\/RQM\P@I @Qd H

DIMUZ RN/ X[ HXIO MIQ
DIWUZ RIN/ XUH RAREW
IRXP HQUHP E®I YHW 0P SRLE * D\ VHS\WP EWH

LOMYHQNRQY CDQV BV FROMO FRP P XQDX\BILHV SRXUSU VHQIMUGRIIUH GX 5 3 (

$XCGHE GH VRQ Wbl IQMMMRQUHO &DS HPSEL D SIBW XQH G QDP ITXH GH FRRSI IDUMRQ
G SDUMP HQE®! HOMH BV ( 6$7 HWGI VHMEH SXEQF GH QP SEBL DYHF @ VW QDWMWKH GXCH

FRQYHQIRQ VWMKFMUDQM HAARW DQVDMRQ GXCH UHQFRQWH G SDUMP HQBG! U XQWDQWN63(  ( 6$7
HO ' 3+

&HWH P REIDVRQ D WHIRF BV @HQV RST IDMRQQHY T \BEQ GHV UHSRUHV FRP P XQV HADP T @RJ

UFXOMRQ HQWH GV DRMXLY DX E d IIFH GHY WDYDI®XWY G( 6$7 VRXKDMIQM YROHU YHY/ ©
P IHX RECDILH GH WDYDIO

8 QH DPWVIW RST UDWRQQHI UFKH YIVIE®I HAIP SDFVEBQWM

5 HQYIRUFHP HQWGH CDFFRP SDJ QHP HQWHLY CHP SGRL

I RV U VXEBW VRQNJGEDBP HOQVWW \DWIDMDQN DYHF  IQAFDWXWY VXU DWHOQW
QROP P HQW



7$(+ DFFNVE OHP SBL CGH GREMPIY
732+ SRXYRIUGHV RIILHV

(1 + (YR ( RQIXHGXUH

6 DWADFWRQ" ( %2 (

" HY IQAFDWIXWY  EIHQ TXH OJNUHP HQAWRXY @ FIE®I UHMQASURFKHY GI WH DWMQNV HW
FROAMHQAGHY D] HV GDP T GRUDIRQ U DDAMY DXVRXU

CGH QMW GH @ G QDP [TXH GDFFRP SDIQHP HQW
GH O M FXUVDMRQ GHV VRUMV GH IRWP DMRQ E YIM H HP SBLAUHFW

/ HV YRGP HV GDRIW WP R GHQAG XCH IRUM P REIOYDURQ

' (%2 ( DFFRP SDIQ V HQP R\ HQQHFKDTXH P Rl
" T FOUDWRQ SU DDEMI E O P EDXFKH ' 3% (
HOW HY HQ IRWP DWRQ
SUIHWIMRQV ) IDQFH 7WDYDIO

KHXUHV G IP P HWIRQV SWRIHWIRQQHIV P REIOV HV

0 DIQWHQ GDQV CHP SERLHWADQVIMRQ SURI HVWIRQQHT!

FRQILP H XQH SURI UHWWIRQ TXDOBMYH P SRUBQM P DOU XQ FRQM W HQFRUH IDIIO SDUBN
QLIEXGW SHYMBQMY GHV VHYEHY GH VDQIV DX WDYDIO

/ DAY VH GMIQ) XH SDU
VLI QDBP HQW RXYHUIV  KDXWWH W QUFDMYH J UEEFH E XCH P HABIXUH YIVIELDIV
SHYWRQQHV DFFRP SDIQ HV
P DIOWHQV U DM V GHU XWIWM
XQ GRXE®P HOAGHV P DIOWHQV HQ HP SRLU X\WWLY SDUUDSSRWAE

/ D SUHP INUH VRXUFH GH VL QDBP HQW SIRYIHOAS VRUP DI GHV VDOUL V HADIHQW CRIBP P HQAJ WEFH
DX[ QRXYH®N VI RV GH FRP P XQFDMRQ TXLRQMSHUP IV XQH P HOBIXUH FRP SU KHQVIRQ GHV UMVTXHV
GLODSWYGH HWEHY VROMRQY P REI/DEBN | DYRIDQAGHY VRTEMMRQY SOV SU FRAHV

/ DQJ HU YR®I 1 JDBP HQW
XCH IDIE®! P RELQVDIRQ GX VHRWXUSXETE

XQH DXJP HQIBMRQ GH @ TXD@IV GHV RUHQBMRQY HQ P DIQIHQ HQ HP SBL
XCH P HEBXUH DUFXOMRQ DYHF O & DWVDWAWD 0 ' 3+

8QH6( ( 3+ UFKH HQ LOMDWYHV

/ID6((3+ DR ™X E XQH M UH GI Y P HOV \RXWDX ®Q GX PRY GH QRYHP EWH
HQWUHP HOWFRQ XV SIGW HWDQIP TV SDU& DS HP SBL



DDWD®! KKDQAFDS  IRWP DIRY E GB) 3%

SDUFRXLY K Q URX\M YHY O-P SRy E 9 laBlYH HO
DIMOHLY IV GHQAHSUMHY ' XR D\ G SDUMP HQEO
P DWD®I5 3( E/ X[ HXIOJ XQWDQW  SDUASDQW

&HW VHP DICH GDRUWRQY G P RQMH @ FDSDAW GH Q TXISH E P REIMMHU GV DRMXY  YDEUMHU
QAQFGMRQ HWIHQ RUIFHUGN SDUMQDUDW RST UDWRQCHY

3WRILY DFFRP SDIQ V' GHV SXEQFV IWDI LM V P DIV HQUIDIT V

$[H gq9HYV P SBL
| HSXEGE"' ( 92 ( VH FDUDRWUVH SDU

GHIHP P HV
GHSOVGH DV

BHXOP HQV GHPRIQVGH DQV
DYHF XQ QLYHDX LQIWD EDF

&HV T OP HQNV FRQILP HOAXQ SXETF DI  VRXYHOMP DUNX SDU OXVXUWH SIRHWIRQCH®! GHV
UHFRQMWRQY d FHWDILHY HWGHY EHVRIQV GH P RQIVH HQ FRP ST WQFHV GDQV XQ FRQOM WM Ra
M@FA\V E @ IRUP DIRQ GHYIHQABAV FRP SGf H HQ UDIVRQ GHV UMMWIFIRQY EXGIT \BILHV

$[H q O DIOWHQ GDQV OHP SERL
| HSXEQF DFFRP SUJ HQP DQMQHQHP SBL  VHFRP SRHCH

GHIHP P HV
HP SR\ TV RXYUHWY

GHA ILFIHQFHV P RWFHV
GHSOXVGH DV

GH SHAMV HQAHSUVHY vDOUl V

HV FKLLIUHV FRQIUP HOACHQWX FHORDO DQUIAISHUGN UNTXHV GICDSWYCGH GDQV BV 73( 30 ( B R
®V P DUHV GHP DQ- XYUH VRQABGV @ MVHV

8 Q VHIYIFH WAXFWU  VWRE® HWVHQI DI T
(Q &DSHPS®L  FRP SW (73 GRQW

(73 ddAlVE@MH
(73 dAIVE@H
/ T TXISH HVWHIVH VWIE®! HQ 8 Q DU WGH ®QIXH GXU H D d EXW HQ QRYHP EWH SRXU

XCHGXUHHWMPTHGHM] PRY HADTW WP SOF GRV MQMHU J DUDQIVADQAD FRQMXMV GX
VHYEH

/ DQJH D TIJDBPHONVIW PDIXIH SDU XCH P REIM/DMRQ FRGRINH DX\VRXU GH O YDODURQ
FRQYHQIRQCH®! DERXWAVDQNDX G SBWFRP SEMEHV T OP HQWV DWHMQGXV  SUHP INUH T \BISH YHLY (DXAW



+YI QHP HOW  LIOFOX\VIRQ P P HVIRQ P REIOVDMRQ
" HX \WMP SV IRUWWRQWP DIOIXI @Qd H

JRXP ,QFOMI ,PPHMRQq G FHPEWH

SDUFSDQN G P DI KDQEVSRW HP SB HXW/
YIMWMXWY DX ) RXP P P HURQ

ViveeY,
GH VDY DPRQ GHV SDUNFISDQN

0 DWQDBI+ DQEFDS  ( P S®LE/ X[ HXIO

SOVGH  SDUFASDOW
DWOHY WP R QDI HV HWAEVSRVMW G DFFRP SDJ QHP HQW
UHQIRUFHP HOAGHY @HQV HQWH DRMXLY GX WULARLA

&HV DAIRQV WP R CQHOAGH @ FDSDAW GH &DS HP SBLE P REMHUOW HP HOWFU HUGH @ YDBIXU
FROPIYH HWBRUMUXQ GVFRXLY IQFGML 1RUAXUGH WUAMRILA

&RQFOMRQ

/| DQJ H D FRQUWPT ®f WB FHQWDOGH &DS HPSBL  GDQV @ G QDP [TXH WUMRIDG! GH
QCQFGMRQ HWEX UHIRXUE OHP SELGHV SHYRQHY HQ VMWDWMRQ GH KDQAFDS

* UEFH E XQHT TXISHHQIDIT H GHV SDUMCDUDW FRQVRTE V HWKCH FRP P XQEDMRQ P RGHWOM H @
VHWIEH D VX

M PXUVHUGDYDQURI H GH SDUFRXLY

DP T GRUHUD TXDOW GHV RUHQIMRQV

UHQRUIAHUD SU YHQIRQ GH @ G VIQUHUIIRQ SUR HWIRQUH®
FRQUREEHUVRQ DQRIDIH GDQV B 5 3(

HWDFFURGRH \D YIVIEIDY DXSURV GHY HP SB& HXLY HWGEX SXETF

/ DP EIMRQ SRXU HWFOILH  DQWELSHUSOXV BAHWFRQWOXHUG LOQRYHUSRXUT XH FKDTXH
SHYWRQQH HQ VIWDWMRQ GH KDQGLFDS WRXYH GXWDEGP HQMWD SOFH GDQV B P RQGH GX WDYDIO

o
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