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/HSDSLAMHYRXDYHHQWUYRY  7RXW WRXR QG FR U W LOTKKKIVF H V
PDLQNWVWHUXIGVRHUHQFRQ@RXHW G XQ\WWHRFRQRPLTXBHVRXUQH
OWPRLQVQQDWHGESHLQWHPIBY SOXVRQGHSXIOBIWHPS\G XQH
QLHORWBVXQGILVFXVDIYRIGN «QD  ROLJID UAKWHRHLWYHIH U PR/ OO H
WULFBULH 1R/DWWGQHPIDXYXMHW P-PHTX HOOHJDEWOGBHMDORXVLH
GHVDIIUHBX VIVWaPHDQFDLWW O ROLJDRPHOLIE XGHXSDH QW
ILQDQFEH@OHPHRIG«FUXWHKWXGH DEDQGRQ@DSODF$XEOLTXMXWH
/[ +LVWRLUH Q DWWRIQ®BI SO G DYRIW«FRXW«G X@BDUOHPHQW
GHWHDPPLWDWQFLMQQDWEXIDUTXL WUDQVIR@KDOPEGHQUHILVWUHP
V HVWKY « O MM VHQW ICHOKWH X [ GHSDUWRWLWERXQHRQESBW@HXU
~PP«GLDWH MO®WHQMRILFRYWDF SURSUH P«GLRFULW«
WHQXOWHKW GLVFXSOMXWDUJHPHQW
GHO GIVHPEGHFN SRLQWYHBPXL 0DOJOM DE OW D XVW &Y R ORV DHQWAWV
$SU2XQUDSLEGFKD QW O«SKRQLTXSD QRWUIRTXH HUUH &RBGIORPEDW
QRXVRQYHQPMYWBLHUUH <R/ IDLOW KR GHQHV D P DARP EG D QWD
ORPEDW XQUHQGH] YRRRXUOH IDFLOQM&G«PDJRH/ H[HUFHNFMW
ZHHNH@GDSUIRUGHFHWWEWUH GLIILFXERQVLOWWANSIODRKUH[DFWH
YXH M \DL UHQBR UXQ KRPPH [URQW Ha@ H® D Q D G\WWD F K ¥ D
IRUPLGDEGHKQH. QWHOOLUDQAH FULWLIRGILW L TXGIFLYQQDW H XU
VRXYHQW PDOLFLHXVH U«XVVLW EULOODPPHQW

/HVP =P HVI XD O LQIW HQNY H[ VB H & HVS\R X W R X WFHW U D L V RIQAHO D
3LHUUH &RGIORPEDWYG «EXBMOD U« GDF\BXRHP S&/HYX S W XOMNR/X O X
FUL\GHODZRYLG ODVXEWLOHWW FRQVDKQENP «WFS «F Lt B8 WWRH |
SU«VHOWHKD T)XOHQH&KRWHXIILVDP TXIFRPSVEBWR QUL JLQ DEE MG
PHQWHPDUTXBERHWWWHRXOLIJQ«H FRXUDJHN G KRQQ-WHWWWRLUH
HVBUHVWRKRULWRXWDRLM GIW O DWWHSIGAW M QJIDUXWHKHPLQ
FRPSOGBIWQHSRTXIODQIWUHING XQ G XQHOXFLGISWOLWLTXH SHX
SD\VODUDQF#HOFRXSHVXEWLOLWx RXY URHWXUHW U DFBDEWHW
PDLYJDOH@®H ODLUYR\O WRHL]IRQTXHQRWRB&GLD VR KDLWRXM LUH

W UDHV@RISDELHRHBYVSHRBWMUUH HPSUXQWHU

<YHV &ROORPEDW D OH P«ULWH GH UHJDUGHU DYHF

IUDQF KHIWBIQRRPSODLVD GBRWHPEOH

GH®DQJHWXW H UKH Q WIHDGWQ R X V

HQIDQGWKY;—HVL2F GIMND D P S OGIKW

W FKHIVF FRP SSRIXDX IQ HG « VHV S2UH + XJR * XILDXGRX

SDVG LQYHW QFROHWHQGD QFHV
0 RHXYUH 5 « GDFVAXUHQ FKHI




-RKQ 5REHUW 0DUDVLJDQ




H G

$X FRXUY GH QW ) LDQFLY ) XNX
\ DP D DQQRQEDIWDX P RQGH VRXV ®V DS
SMXGMHP HQW GHV HVSUW «FDILKY O
WIRP SKH GH @ m* LDQGH 7WDQVIRLP DVRQ
} Q«RIE« DB HQIDI «H GHSXLV GV DQQ«HV

DXWHP HQWGIWD YLFVRLULH Gecl LQIVIVH
GX FDSWVDOWP H |LQDQFIDUM« HW GH @
G«P RALDWH QE«DB VXU VRXVA DXWH
IRPH GRUDQMVMRQ «FRQRP LTXH HW
SRAATXH m/ D 11Q GH Or LWRLLH HAG GHUQIHU
KRP P H } (Q FDW CRUDQLVDVRQ
«FRQRP LTXH  ILQDQFIEWH  HW SROIXH
Q«RIE«DB GRQWDYDIW LQL SDU DFFRXFKHU
® ;;H VAF®  GHYHOXH XQLYHUM®
P DUMXDIWCDERXVAHP HQWGH Q< YRO(IRQ
GH OKXP DQIW HWIHP DIW®N SRUMV GH
O-IMRILH 8QH HVFKDVR®RIH TXL GRQQH
XQH 1G«H GH ® OXAGIW GHV SLRSDIDQ
GV Q<RIE«DX[ HWGH BiXU FDSDFIW ¢
IDILH IDFH DX[ FRQYXMIRQV GXQH + MWRILH
GROW @ WHX® FKRWH TXH ORQ SXDAH
DWXWHU FHW TXH® QH SWHQGWD I1Q
TX DYHFO+RP P H

-O IDXW FHSHQGDQW WHFRQD'WH ¢ ®iXU
G«FKDUIH TXH BN «YROMRQV P RQGDBNV
GH CHQWH GHX[ V2FBN  m SHUHWURAD }
HWM JOVOQRW VRYLITXHY mP RGHUQLMVD
VIRQV } GH ' HQJ ; IDR 31QJ HQ &KIOH
G«P RFLDVIVDVIRQ GH Q( XURSH GH Q( WV 11Q
GX UGHDX GH I HUDYHF @ FKXWHA GX P XUGH

%HUIQ HQ QRYHP EWH VHP E@LHQW
GRQOHULDIVRQ ¢ ) XNX\ DP D

6H WRXYDIWDLOWL Gl LQWYHP HQWHI | DF«<H
® WFKH GLQIaP [H HWGH VDQJ MIW«H SDU
® QDXIWDIH GX SUHP 1HU 7LVDQLF QE«LDO
GR» VRUMHQW «P HXVV HW U< YROMVIRQV
®V IDVFVP HV HWOKIV@UVP H @ * LDQGH
FUW GH HW [ LODBP HQW @
6HFRQGH * XHUH P RQGID® 6H WRXYDIW
DXWL Gl LQMIYHP HQWUHIHLP «H @ FRXUM
SDUHQWEVH GH O VDWSLRYIGHQFH  LOWAU
YHQVRQQUWH GHV m7UHQAM JGRUHXVHV }

/ +LVWRLUH Q DWWHQGUD SDV _

/H 7THI



6H WURXYDLW VXUWRXW U«DOLV«H O XWRSLH SROLWLTXH
OLE«UDOH OD U«RUJDQLVDWLRQ GH OD VRFL«W« GDQV
WRXWHV VHV GLPHQVLRQV SDU OH PDUFK« HW OD
FRQFXUUHQFH

/HV RIILFLDQWY HW J«UDQWV GX V\VW2PH OLE«UDO
RFFLGHQWDO VHPEODLHQW SRXYRLU G DXWDQW SOXV
GRUPLU VXU OHXUV FHUWLWXGHY TX LO «WDLW HQWHQGX SDU
WRXV OHV «FRQRPLVWHYVY HW H[SHUWYV HQ ILQDQFHV HQ
WRXV FDV SDU FHX[ TXL DYDLHQW XQH SU«VHQFH
P«GLDWLTXH UHFHYDLHQW OHV SUL[ GH OD %DQTXH GH
6X28GH HW U«JHQWDLHQW OD VFLHQFH RIILFLHOOH PLWRQQ«H
VXU OHV IRXUQHDX[ GHV «FROHV GH &KLFDJR HW GX

0-7 TXH O RQ VDYDLW G«VRUPDLV «YLWHU OHV FULVHV
VI\IVW«PLTXHVY TXH O RQ VDYDLW PD°WULVHU SDU OH
FDOFXO HW OD PRG«OLVDWLRQ OH ULVTXH VS«FXODWLI VDQV
U2JOHPHQWHU GHV PDUFK«V m DXWRU«JXO«V } SDU OH
VLPSOH MHX GH OD FRQFXUUHQFH OLEUH HW QRQ IDXVV«H

&HUWHV TXHOTXHV U«IUDFWDLUHV FRPPH +\PDQ
OLQVN\ FRQWLQXDLHQW ¢ SHQVHU TXH OHV
PDUFK«V ILQDQFLHUV «WDQW SDU HVVHQFH
LQVWDEOHYV HW YRODWLOHY QH SRXYDLHQW -WUH
PD°WULV«V RX FRPPH %HQR°W ODQGHOEURW

TXH V LOV O « WDLHQW FH QH VHUDLW SDV SDU OHV
IRUPXOHV GHV FKDUODWDQW® &DTXQ 6WUHDP m
YDOHQW ILQDQFLHU GH O DOFKLPLH

ORLQV GH YLQJW DQV SOXV WDUG O +LVWRLUH «WDLW GH
UHWRXU DYHF GDQV VHV EDJDJHV XQH V«ULH GH FULVHYV
ILQDQFLaUHV SXLV «FRQRPLTXHV VH SURSDJHDQW
SURJUHVVLYHPHQW IDXWH GH WUDLWHPHQWY DSSURSUL«V
VRFLDOHV SXLV SROLWLTXHV XQ SHX SDUWRXW GDQV OH
PRQGH

$SUaV OH QDXIUDJH GX 7LWDQLF OLE«UDO GH OD SUHPL2UH
PRQGLDOLVDWLRQ VRPEU« GDQV OHV FRQYXOVLRQV
SROLWLTXHV HW ILQDQFL2UHY GH O HQWUH GHX[ JXHUUHV
SXLV GH OD 6HFRQGH *XHUUH PRQGLDOH «WDLW YHQX OH
WRXU GX 7LWDQLF Qr Q«ROLE«UDO GH KHXUWHU GHYV
LFHEHUJV HW G DIIURQWHU GHV WHPS-WHV ¢ U«S«WLWLRQ

3LHUUH &KDWHO "QQRFHQWL 8Q

S | +LVWRLUK Q DWWHQGUD SDV _ /H 7H]



3RXHBHDXFRMEDLXWYHQ®MHPSV (QSOUGH) DVVXUDQAMGISRUWHUDLW
GH\G«VLOOXWVFHROEKGRXVEHD QUH SOXGHELHQ -VIDUHO <WD@WHUYHQ
SURJUAQQIHVGE HOSHUWHFRQILD Q AML R Q Q OVWKH R O X @/IL R<CUIDYDH_ ML W
GDQV OHV YHUWXV GX V\VW2PHPQ YRQ BEHQUYOY H DK U L ] RIADVG L H X |
MPRGHUQHWIE&ROLWLVEDWRRQ
5«JXGROHPDUFKWBRQGLDOLVDWHLRIGH P HSGMWQ DW L RHQW R QW HP SOD
GHOFRQFXUUH@WBIRX UWDHQV « FHPHGW X QP DQDH P HQBR W N H X O
IDLBPHHXTXH «W.EW HUY HQ WLR QQIVAAHH U DOL \W | | L F DHFMVDKX U R S@ H
PDWL2GH FURLVVDXFERRPLTHWM G«SDVVHPEBWG «PRFUDMRM OLF
G HPSAORIPRLQWXVELHDXHO <WDW XHGO®XQ Hs «PRFUDWILLWRQQDEOH
SURYLGH@EHVLYRFLIRRLTXBU DSDLVOHE«SDVVHPEHO LD W LRQ
G DXWBRWQVH SURJUYRFLOB PRLVLH} DX[KRURQVWWULTXGDQV
SDVVBIOXYD WIUHGLVWUEFRQVILRQQQH (XURSH VRFLDOH RXYHUWH VXU
FDWRIPDH VSDUO DJUDQGLV@KPHQW
JaWHDX /HWHPS3/H\LOOXVHWIHAEDOLYHUQHYV
LQW «UHWVBHNMQ Y DX [SR X E H GBHH V
/DULFKHSYRGXSDVWWHMQWUH S U LY/ H Y V WHRYWHORKH OXHD D X F L 6 M8«
SHUIRUPDRQWHIKB®HSUHPLBHY O DFWLRQ
FRUGKIWUHS U HOWD@DWHDWXL VV HO
OHUDXWR XO/HR/« WURSBOFDPLTXHV
VHUYLUDLHQW GH ORFRPRWLYH DX[ ZDJRQV SRXV
VLIV GX UHVWH GX WHUULWRLUH

S | +LVWRLUK Q DWWHQGUD SDV _ /H 7H]



'H OMXFLGRMERSUHQGRPPHQW
IRQFWLRQ@ROLE«UDIOLIV@HLDULV «
TXHOORIGOMR UFHW HVQ W « T X M
GRPLQHRGWWURRWHRXOHIRXYRLUV
TXERPSWBQOAH/ \VW2RH QWDFXODLUH
PRQGLDBRX&YDORHMOXSWREDEOHV
GLYHUVIDR Q@Y HQWSHRXDIVW X VB U

VXUYLH HW VDXYHU VHV LQW«U-WV YLWDX]

/HWHPS&HO DFWIDREG XQDXIUDJH
LQ«OXFWXEHOW MW RLHQMY«IRU
PHVGHG «WRNV¥XBXMHEBHFKDLVHV
PXVLFDCKHME LW OV UH OLE«UDX]|
HXURS«L\GWHFWQWGBHRLIWGHM

O HIWU-FHRQWYHRX GXm FHQWUH
JDXFKH5DSL«PHQKDEXW MXVTX ¢
OBPRUGHUPNWXOHPERBWJQ X

W HP SN+LVW R MWDH DR YD WGHP D X
YDLVIWXUSULWOWE DWWHGOVUD

1RXV OD IHURQV RX HOOH QRXV IHUD

&8RP P HAWXQH SHYWD
FDWIRSKHY - FDQ3LHUH

" XSX M, OADIIVEHI DA

P P HVLRQDYDMTI | DILH; XCH

|DEDQA DIQGHP W] HD

G \RAHB!

/ +LVWRLUH Q DWWHQGUD SDV _

/H 7THI



1 RwAv

YUQF )X N X\ DRIV DLOMRIAVR | HV GHXFL H QFRIGZVL WL TXH V
¢ 6WD QI RAD L | R/@LHG HD +L V W RILEIHHU QK RIRJP Bl
HVW «GLW« HQ JUDQFH SDU )ODPPDULRQ &KDPSV HVVDLV

/ H[SUHVIVVERHMRVH SR LJIOIQV] m3HUVR QEHH XW
UHJDUGHRAE R VH@DFHBRXVRP P HVQV U BBLHOU « S DO H U
WHUUERXEGE DXWRUHVIDXVYLROHQXHANOTXHQ R XV
W UD Y H UMRIBA W U X LAJHRBIMD O LR @Y S ORWW D YEIK V
PRQGH SXLU B «EXGMOBULRIV HIRQWHG@ME«SODFHU
OHV IDXWHXLOV VXU OH SRQW GX 7LWDQLF}

m8QHD S S U R FKBIF W®IDWD UFKKkVGRQAS UHPL2UH
«GLWDRWSXEOHQH DX[86%/DVHRQGIELWHRD
SXEOLFDWLRQ FKH] 2GLOH -DFREGDWHQW GH

/D)UDQPRLVHM®A LVBUXQHULEB®SRVW PRGHUQH
3KLOLGEH HAD/QM ORQGBX MDQYLHWBDUPQHYV
QRP EUHXSHWYOGHF X OWEKX Hi QJOIHF2 GHWRP P DJ#
«<GRXDWDBODGXHOTRRVDYDQWQRBW«VLGH@WLHOOH

TXD RSSR¥BEDXEBKLUBKDOOTEK@RP & HVW
TXDQR-PHPLHXTXH3RPSLGRXP-~PHTXHO 2ULEBRW
6P\UQIDLIDXM-Y AN $XYHGHRQWER XGHLQY D
O «OLWH FXOWXUHOOH IUDQ@DLVH

m 3RXU XQ FDWDVWURSKLVPH «FODLU«} (GLWLRQV GX 6HXLO
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W4

H G

m 8 QH KMAVRILH WDFRQWH SDU XQ LGIRW
SGLOH GH EIXIWHWGH IXWHXU }  YRI@G FH
TX «YRT XHQW LWKMWIEGIP HOW GV «Y2 QH
P HQW TXL RQWP DU X« GV GHX[ SWHP 2
WHY GFHQQIHV GH FH ; ; 2P H V2 F® 6HX®1
GlUl«WHQFH DYHF O DFEHVK L& RQW XQH
WWIQULFDVRQ @ | DLAVA GH @ LHWIDXLDVIRQ
QuRAE«D® GX GHP LM2 F® SDWA«

(Q HITHWVRXWDMH ¢ SHOWHUTXH FRP P H
VRQ SWGFHWHXU ®f 7IVDQIF Q«RIE«LDO
UHWXVFAW SDU @ G«QRQFIDMRQ GHV DF
FRUGV GH %HKRQ : RRG HQ Ok ¢
OXLP -P H FRXUAGURIDX QDXIUDIH

4 XDQG " $SV TXH@NV S«US«VIHY  FUWH
«FRQRP LTXH VRAD® HASRAMIT XH G RWILOH
ILODOFI2 LH RX DXWH FDVDWURSKH QDVX

UH® RX VDQMVDUH FRPPH FH@® GH @
&RYIG CGH " 1 XOQH & VDLW

3UMVRQQIHU GH VHV FROWDGLIPIRQV HWGHV
LOW LW TXL ® GRP LOHQW GH QQUXI 1 VDQ
FH GHV W< RLP HV TXLRQWVXLYL® . LDFK GH

GH ODYHXJIBP HQWIGR@ILTXH GH
QAQFRQV«TXHQFH RX GH AQFRP S«VIHQFH GH
VHV UHVSRQVDEGN SROMITXHY HW VIHFKQL
TXHV RQ QH YRIWSDV FRP P HQW® A Wi
P HILQDQFHUSRXUDIMQH SDV P SRVHU

2Q QH YRIWSDV QRQ SXXV FRP P HOW @
FUVH SROVITXH UcVXODQWGH @ WIRJ QDVIRQ
«FRQRP LTXH GH @ GeMOQWJIUDMRQ SR

JUHWLYH GH Q VDWSLRYIGHQFH FRP P HQW
® FUMH P RID® Q<H GH QQFDSDFIW GHV
JRXYHUQHP HQW RFAIGHQVDX[ ¢ WSRQGLH

DX[ DWHQWAV TX L DYDLHQW | DIW QDAVH
FKH GXW «GPWXW GH @ SHUM GH
FRQILDQFH GDQV GOV LOWIXVMRQV SRXU

UDLHQWILWHULQVIDPVA m @ G«P RFUDVIH HQ
WRP SHO 1O} ¢ TXRLVH W<VXP H DXNRXU

GKXL@® mG«P RADVIH QE« DB} U<HGB

I, &K URQLTXH G XQ QDXIUBIAHPGYREAK 5XSW)



2QYRWQRFFURRLQRHSHXYHQ®RWGXLUH
ODHPLWIRFDXVIKID « W «D O LS/

'RQDUGBXPBXQRFRGHNO $PHULB®BW

GHO RUGQWHUQORXKIVR@DYHQWXHOOH
U«RUJDQ L DXWIRE®O RKLQEHOD

5XVVLH HW GX %U«VLO 3DV QRQ SOXV R» FRQGXLUD
OxVDIJDWLRQOREDEHODRQH XUR

YRLUH GH O 8(

81(688&&(6621 "' <&+ (&6
(&+ (&' (/$5<*8/$721"' 8
6<67S0 ( %1 &$-5(

'LIDQVSUYPULGHWVYXESULPHYV
IRUFHVW HFRQVWDWHQRQ/ HXOH
PHQW OH V\VW2PH EDQFDLUH XQLTXH SU«RF
FXSDWLBRVU«IRUPDWH>XRELOLV«V
FRQWVBU««GLWLRQHV®LPRLQV
YXOQ«UDEMH RXHOPWULVHLS O XV
U«VLOLUHQGW L U«IRUBRQMD « W «

O REMHMAQ GHVVRKWQJIDJIJHPHQWYV
GHW GH HW DXWHUPH

G LQWHUPL@DRRWVHGHUHWDUGH
PHOQWGHVOREE\BD QFDLURY W W «
FRQWRXUSXHWNIDF « BWUXYQHIYS U2V
OHV DXWUHV

3R XVHQ H @LXUB O ¥W V H QW DH QHIgH V
IXW GBODV«SDUQ\WHRED QT X IGW
G«STWHWWGHVEDDQXHVG DIID LU
ILQDQF K QAW «GOMWV S «FXODWRRQ
SURWHF®HRBRQWULEXDE O H3H

O REOLIJDWEREDQTXGBM DLQWHQLU
X QUILW XILVD®MRQEWRSUSAFRUGV
GHooOH$LQWIXHXGH/ DUUGWHVY
UDWQRWRL U H BN W L VAIDDW SOV
OHNVQW « &N P-IPV L O X U DWW
SOX\O H\MBO XM | LFHIB LP SRX®UD W LR
GH OHYLHU GH

/DWHQW BWILYIK O DBHORSU RGXFWLRQ
GHWURGXGWILY «\SD G HWMSODWH

IRUPHG/HFRP SHQ\RIDFHQW UP QHV

W R X FTKHHD HW U D Q V D BWWILLRQM & W

V X UWRD¥WY XOM R XPEHVUDQVDFWLRQYV
JDUDQWLHY GH FU«HU XQ QRXYHDX ULVTXH V\V

-RVKXD 5HGGHNRSS 8QVSODVK

I, &K URQLTXH G XQ QDXIUBIAHPGYREAK 5XSW)



W«PLTKGFDGH UKVOXUFEWWDLQH &+ (&' (/$5<*8/$721 ' 8

PHQWWSOXWLPSE MO XV I L F D
WD[BX¥UHP HIQNPSOHFROHMIDQVDF
WLRQV VXU OHV G«ULY«V

6<67S0 ()1%$1&«5

| « FKHWQ F RS E XD W HEWO R U V
AXDO®OQVDLMKHSD\S OXFH  GH TX RQHFRQVLGSDW HXOHPBGW

FHX[ FL JDUDQWLVVHQW GHV Wué}?/w\z"ﬁﬁw&f YR« PRRMWEDQV

GHBURGKWU«HQ@HGHY UBDWW U H OMWRRHFHBDUWHQDLUHY
LPSRVVIGEHQHXWUDPHWBEUPHOH ~ YHLEXVAIVWERHQDQFQRWDPPHQW

GHVWUXFBALRIQY MHORQH[SUHVVLRYM LQDQFBUD O “DHORIGQ~WUH
GHDUUUMGIIH¥RROGLWYRGQHP M/D@TPH YLWQVIPELRDNHOXL

PHQWHOH RXORIIHT XIQ HOW\OHV

FDV
JRUFHVWORIGBWFRQVWDWHOH

(Q ILMWOHV «JXODMEHPRLQEUHXUY CXUFLVVHEXRQW UJKEHDQTXHV

PDOGDOMRCUNVVBUL VR OGLRENHF D«WERPSHQVRUQHDXIPHQWDWLRQ
WLPRWUDGLFVDIRILQHROBWDELOLWkLIQLILFOHMILDRWLYQ W@ F IS H
GXV\VWAEWDQFDEWRXIVXSSRgH  JDOO?OH

U«GXDWBID S D FAMWR G X F BHERIQ G LW

D L QRKIHOWk FK D Q LIQW H D@HVwWapH 6HOBQDRLYLOOHURD O K DXHn

HWH QP - P HWHP S LWGHWD OHQw Ly QPUURKDGEDQNBQIHSU«VHQWHUDL

EXVLQRANNXYXSSRWR XM BOXWH 0G HQ mV R ISW %@ HO D

F U « GHB HG«U«JWDFE)@RQWUDGLFV\PL@QE?‘“&”‘DFWL”QBQHGVWHQ”D\'U
H[SOLTXBRWLOOHMHP ~PHOHY COHYQVWLWXMIREPM sUBWFKHOOH

REV H U'Y DRV HOFUGAH®V W U WWAW W}V PRQGLD GO XEH PLOOLBHGV
G HO D6 & (B WI X J QWS FR P PRGDOWRHY DFWLIV WRXMRXUV VHORQ OH
4DQTBH) UD QSH « VHQW HIHM HQW

ODLVYQHDX®«VHVS QUKW «SDUJQD
Y OL m O LOYHVWLVVHXU ) LVTXHV SRXU OD VWDELOLW« ILQ

&KURQLTXH G XQ QD XJU/BIJHHP QY RIH K 5X S W X



/ HUUHXQU W LIDV® BIOHIS HQ G B GHV W
G DYRSULYDWIQ/8ULYLOBIJHNDW
HVVHQWILHIRQ QD\DJHX IS O XHNV W
DY HFIG U RG& WIDE X VEHWDI X LV H

/D S URX F W IVID@AR W U ¥@ H L H&H
GHW WG HF U « G LOBWF R Q Q H B\M « H
O «FR Q RIRAHDDHY F W L WLSWEK O D W L
Y H@ HY H Q WHNAVF K DGVHW L WILkIW U D
WULFHS OXV Y D G XLHW « H Wa/HY
UHYH@RXOHVQW H U P «G D B MDHOMW
GLUMHHVW H®B0 D F WHELY Q WXRQNV

2Q DXUDFRPSULTWH OHYHO O « B« V
GXUFLVVHBNBRQW UBD® F D L&HH
OLPLWDGHVRIWDUJHEHPDQ XYUH
RQWW®PSOHPHRRP SHQV S H
G«YHORSSHP XQWQDQFMUDOO20H
O DEBHVHJDUGKNVR ¥R QW UYDEYV
U«JOHPHQWDH HRIGI ODWRRRED '\, 50\ | R W PLED D O FIGH B P
ILQDQRHLFLHGEMWD GWURXHOH o' o L WwDUGHPHOW
U«VXOMADSMLWR\DBEOHG «WRQQDQW

SSE\};&%FSDQ{E@:GE\SQS;D' IH“GHSVHW/H SOXW[WUDYD ED@W DL LWXDWLRQ
< € Q U« VHEWN K HF HG D Q J QU H \OAD

WHPHQW Q DLHQW SDV FHVV« G DXJ BHQWH ey Uy Upio @ o

FROOHFWARLWDRDUHQDWLRQDOLVDWL

/D FULVH«VXOWDQMI XHPHQW -\ 561X BYG «S T WAR LOMY « G X F

O HIXE«UDQBWXUHDGBVIVWEPH 1 oo S0 co ey oo o
EDQFDOWHGHVH¥RQWUDHEWHW - ppspygHVGHX[QRQVHXOHPHQW
VXL DBUWKHOTIOHAM ROVHFDSLW D, | 4 1y i D L v R GRY « F X U L

8L‘\]/(I)D:VPE'_?Q;;L@HW%D;S;)‘\;\{Z(SMHLUHW<PDL‘@HG\QDPLT<XH’—|RQRPLT—|>W—I
« Q WRXDINVQ GRQF G HPSORL

VH\ DS DALGHF U « D WRRQ«WD2U H

F HVQVHQVHREGE/\VWaPIHQDQFLHU
FRPSOHMHBHYHFW HXSDVT XHXL
HVW LPSOLTX«

IR & KURQLTXH G XQ QDX1UBJIHHPG Y REHFk 5XSW



0DULQD 5HL]JEHUJ 8Q

&RPPHS L$\G D 7 UHQUO R E M HIFQ\DLO
G XQM«ULWDEQORUPGIXV\VWaPH
ILQDQFQHUD XU NHYLPLWMWDEL
OLVEB/\VW2PHU«JOBO XHVWLRQ

(&+ (&' (6 7(17$79(6 " ( 5(

[$1&( <&212048( GHWWDEOLVVHPHWWP LT RHV
PHV LDX®HDLUMDLWMG H « U HWD
(QVHIRFDOL\SJGIWTXRBLTXHPHQW TXDQWGEWRU«GHWSG LQI0O XHQRRKH U

VXU® VIVW2PHRFDLUWXUVRQ DOORF DANQMQ« ARPQ. M) « H GO AH
VDXYHWDWHKO®HRMYR\HQ®8 DVVXUHU TXVLIJQLDARQWUDUPRWHLFWLYL
VDVXIYLBXSULG X@LQLPXBH W« VS«FXODWLYH GHV EDQTXHV

FRQWUDOBWHVSRQVBROHWLTXHV
HWFHX[GHVEDQTXH HQW U DRGHW

R X E OO «HVW LFXOHO DV WD E LG X W «
VI\VWaPKXL P-PHWDLMOH[WULFD
EOHPHQWIHXPRGIEHLQFBPHQW
GHO «FRQRWPLHIOBRDBDWDLOOHXUV
G«SHQWRSORHKWGRQPDVWDELOLW «
VRFLIMMWEROLW LZTUX® HVVHGWLHO
O DFW IEDIQW B LQJ H \S/0 X&HL QD Q
FHPH@WO «FR QRPUHPDH FHOOH

G RS«UDWLRQV VS«FXODWLYHV

$XWHP HOWGIW LOVDIIWGH 1DILH HQ VRUM
TXH ®I VA VWP H I LQDQAHUFUKH GH @ YDBIXU
GDQV OXFRQRP IH WHE! FH TXLQHVASDV ®f

/ D WDJQDVIRQ «FRQRP LTXH RWILQH GX
P DDIMVH VRFDO HW GH ® SHUM GH
FRQILDQFH GDQV OV LOWIWXVIRQY HW B
SHURQQHO SRAMMITXH YIHQW GDERUG GH
QOFDSDFIW GX VI WEP H 1LQDQFIHU ¢

W DOVHUXQH ERQQH DARFDVRQ GHV | RQGV
/DIXLWEBDYDGWEDQTXFHNWQWUDOHV, H

G D QS U RKG W ICR@WANL QG LUBIFWH o o CoorVRQ -QFDSDAIN LHQIRU«H
ot ® Q SDU ®f GRIP H QRIE«DOGH QQWAUGLF
OLTXLG MW XU L KNV WLP XD HERQR

VIRQ GH VRXVH LOVAUYHQVIRQ «FRQRP LTXH
P LOHJ « ':A(BWWHS[XO L P;@WBgK LQH G VDWVDXI «YIGHP P HOWSRXUVDXYHU
¢ ODYMB«FXOHWVMIRIQ/HXOHPHQW oy Friryiy $X | UHOQ GE«LDOVDNRXVIA HO
LQHIILPDAEEDQIHUHMXFHT X HOOH

(XWRSH @ B J® GRU EXGI«VIDLH HWHQ
DUXDJEEQHIQ-FR(DJIH:III\XFG XQRXYHDX )WDQFH B M QGLRP H GH @ P RQQDIH

IRUM GDERUG ®f | LDQF SXLV CHXLR GDQV
GITXHAOWM | RQGLD

I GKURQLTXH G XQ QDXLUBRHPG Y RIHFK 5X SW



/(6 '<59(6"'(/$ 32/748( SLQYRD]RQ«DOLVDMIGN GHE«Q«IL
. FHHQ SRXXQHWDSLWDOERRWLRQ

021<78-5( " ( 5(/$1&( <&2 VLaUBH 0G DORUXHVHORMYV

120 -48( F U LW RIHGD D L B HE/« Q « | LIFX{U DALYV
SWUHRLYOXWVSRUWDRDWMH HVW

)JDXWGHHPR\HGHIHODQFRIQRPLTXHSOXWHGLYLGHIQGH{SOLTXHQJRXH

SDYRLE LOWHURBQWHBWH (WDW PHQER XUNRD LOBHUV S H BMLIYIHY V

RQVHUHSODOD W HY IGHHM ROLWLTXHXWXBRY OH LUMXWUHPERWVTXH

PRQ«WDLUHV m DFFRPPRGDQWHYPDEFRPMURQSRVLWIHPRQRSROH

DYDLWRXV HVWALHWIITHWMVW«PL SRXUUD IL[HU OHV SUL[ TX LO YRXGC

TXHV LQMHFWRRWQLGHOLTXLGLW«V

DFFRPSDIJ@xKQEDLVGHWDX]

GLUHFWHKXUQYQLYHILQLPDJLQDEOH

MXVTXHSO¢FREWDVVDIX[86% ¢

FRQWUH HWW«F«SXLBFFRPSD

JOGHJHVWULEWGR QW DIWHALD D QW

OFUIRVV D QHF® X B SHF KD Q J H ID@W

GRQQHRPPHO DQOHGDP7RR]H

YD V DY«UHU XQ SL3JH PRUWHO

&RPPHQMQHIIHWLURQFWLRQRHU
VI\VWaAHRQFLBEXUREL @HFU«GLW
JUDQRBX YHAR» O «SDUJQDMXW T X ¢
SD\HIR XSR XY BIUG: WRHO HED Q TX H V

HWO HMR Q GS/DW U LLADRGB HSHQ VLR QV
HWRHYLY HIDWOH LQWHUP«GLDWLRQ
PDLV GH SODFHPHQWYV VS«FXODWLIV "

'« VRUP DO D O HXHN U D Q GHHYW U H

SULV® HBWGXVX DFFHVVRLRQEHQW

W L GO HDEF W LN B H XEIMQ « L FHV

FRPPH WUDGLWLRQQHDQMBHQW

O HQJR X HPSH@W OTDXMWH O\OHAF L W H Q W
(QPDUV  OHDW3RE « W DXV

QLYHDX GH FHOXL GX YHQGUHGL QRLU GH

&HW «FDUW HQWUH OD YDOHXU ERXUV
HOQOWUHSULVHV HW OHXU FKLIITUH G DIl
E«Q«ILFHVY GHYLHQW DE\WVDO DYHF Ol
GRQW OD FDSLWDOLVDWLRQ ERXUVL2L
VRPPHWY $SSOH 0G HOQ *RRJ

0G OLFURVRIW 0G SRXU GH
E«Q«ILFHV PRGHVWHY SDU FRPSDUDLYV

1HOVRQ (JJHU 8QVS

I < KURQLTXH G XQ QD XLUBLIHHPG R 5XSW:



/HV*$)$0 SXLVVDPPBO®X\SDU GHFU«GGERQ®«SHQHFRXWHOD

O (WDRMkULFDY2OH®RWPH/RXV ERXUWHH[LVWHOREHWQWUHSULVHV

XQHFORXFHTX HVBMWYHQXHOLE«UD HWO DFW&NRQRPLFQWLVTXBQW

OLVPHUHYLVIOMERQDGBDJDIYW N UD P NKHIE W H U PAR LUD O H 9 RALWH

VHV¥FHVVHXUSXEOLFRQOW W2 FHVVOIBURGXFWREQW DIXUK VT X H

PHROLJRSROLYMSUXNYNXQ(WDW G XBIRQGUH EHRW VHGUX GFHU L V H

TX LO FRQWUJOH ODUJHPHQW «FRQRPLORMNUIHARQV «T X HSRFGILY
WLTXHV

3SRXOMHDWUR@SSOHP&RRN)RWH

$GDFRR]PHV/RDW LW OBWRWHFWLRQ

GHVGRQQ«HMVOHWQTX-WHWFDOHYV

DSSURIR@GVRQYWHNGHFRQQHULHYV

SROLWLDXNWEVXUGKMEHSODFHU

G HV DO HQW MK ¥ Q HD X WR URBRWH

O ROLJDBMWIKKFHWWXBKQR O RHMWKY

7KLHPU@HU GH OD YDOHXU QH VXIILW SDV LO IDXW

DX VAVILS X B8 D U W KHY D O IS RMTUX H

YRXW « JHAHT X LQWEBBRRXW UHQFH

&RQWUDLUHPHT GWE HQV HQQW«UD

O H P HQN$P « U L F DriOGADISW D O i \IFDH

FRQFXUVRQ@BHRB\SR >GQD D XMAU H

FDSLWDOHRPWHKO DFFXPXGRWLRQ

FDSLWDOWQVLWXDOHFRR@FXUUHQFH

SDU | DEMNHR Q F X U IDHIQIFLHAMFOBIH V

SURILBRXOHWU «DW B XHYW U HSU LV H

O H GHRVB/D D LAJBR Q F X U UFHIQSARXAH V

SHUGDQWV

$X ILQDO OHV %DQTXHV FHQWUDOHV VH VHURQW
SULVMVOHXSURSBH2JH SHQVHU

TX HO®RIXYDLARGW L @XSHIR G X L U H
GHOPRQQDLBIYRULYHOGHWWHPHQW
SRXWPDLQWHQUORW «FRQRPMH
DFFHVVRLUKPHEMIXSU R S UL O
OLWBIQWOLPHQWHDFKLQEXOOHYV

HWS U « FIHBUOWFKXWHQDOH «WDLW

«YLGHPPHQW LPSRVVLEOH

'RSHWBURGXFWDREGDGWHRU«GLW
JU o BHMT XD QW L WD WM X W D X [

W U EB W LRXQQ « J D WAL HWBWJ P H Q @/ U

P DV \VGHG H W B/BILVY «CHIVL V TGKHN U D F K

HWMQHUPHUMHLQDORRA®WHO «FRQRPLH
GDQWIELOHPPRIUWLBHBURJIX«V

VRLW FRQWLQXHU «WHUQHOOHPHQW OD SURGXFWLRQ

I £ KUROQLTXH G XQ QD X1UBIAHPGE RF 5X W)
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(QIDLMEDJLYVWHXWR GWMY DX YBIHV
EDQ T XHWO H P DIQWBUHD/Q © DI IVHW L H V
VS«FXGHQYHMOGRUDXRMVDLHQW
GHY HQ@H&H U Q LUHDUDVO O« 8K W O D
JRQHIXURD VS «F X O DWXIIREG HW W H
(QWUWDHULV TBHX ® UD RKPR\HQ@ X VRXY H U IPLHEDD © DI X U Y GH O D

ORQMUPHWHOGLXQFHJLSROLWLTXFIBRQQD)L(BILT)O—WWDJQD«VFRIQCEEPL

PDMHXEIINDVILPP«GLD\MHHVWDEOL\LI.IS(H/ LQUIGWM DD JX SRS X0}V WH

ZSE?LVLEEI':HQFU&_S'F-ESPMW\S/’V:V HQIOD-GWWQ &0 IXE FAKHM V VDI W
BQ [FHUWRRQ SODEKQKRPPHEHROGPBRFKV

WDEPBLYXPRLQY¥O XAR K « U HTXW ODULBDJIKOB&YH LWX4( HW X

FHOBHO (XURSEUDLRRPPH/IRQ  \\ ' Waun € O g XMVGP D LO W HOBQ W
SRXYDPWQHWGHIURQWHODQHW ooy i gy X HEKXG J « W DYUHE
ULIXHXU EXGJ«WDLUH OHXUMIITHWFDODPLWSIRXUOHV
SRSXODWLRQWDFRQVWUXEWLRQ

O XVEQBIGX0(6 DFFRPSDJGKBD
SHUWH GH OLEHUW« EXGJ«WDLUH

$ O RTUXH HWH V' S REIDWOW D V X QURI@W
LQW H U YLP®X G L D W HPH.OMHU D F K
GH O (XURBHEHDXFRM¥EHPSV
SRXTX XS0 IQUHOBRRRUGREI® 30\ wRQO DGR A XHO «FRQRPLH
%&(MVCHUAWDWRLRS «UDWLRRQHO, y g5« HQOFRPELFHOGHD $OOH
GRFWUGRHDQ &ODWERKHWG HV o o\ S b QR LUV

$OOHPDRGY¥VXPRXWQRQ LQRWHUYRQ A xRk owHVWEMWHRQERIO LWL T X H
WLRQQLVPH GRJPDWLTXH GRXE%<W%8WFR$GXQRP
EXGJ«WDKRRWIK L® QDO O®HOND EUHY{VE H O V¥IXGIY L HX¥[RQWLOHQW
VWDELOLW« GH OD JRQH HXUR 1y v by vHDPRQG HR PP HO@H
SD\GRXWGIHOFRFS « WHQGHG LU L
JHD QWW5 HE X U HBWXD WIHMG HS X LV
GL[DQVREWLHQ GHI@M @V XOWD WV

I < KURQLTXH G XQ QD XIUBLIHHPG R 5XSW:



/DF U LVBIQ L WETHD BRI TXHGHO RIIWHWGH IDXWHEHYV ORLVGHV
YLG G«FOHQFXKQBW VWLPXODWLRRQGY U2JOHPHBW\HW\Q
H[SORVIGRQFKIPDJH SHUGRXE«Q«ILEHV GLFDWMWP S - F K FDGIW
SDUWLFXOL2UHRHQW SO XWLFKH\DO L HX[W VDODGUEHNLVDNWDQW
DX[86% FKDQJHUD W HOODIBHWRXBRIOLWLTXH X LOWMSHY U D LSHRXW
OBRQQYBHXSUREDEOHGHUBDQEBRB® LQWHY SHUPHWWUWHGRY H
GDQOPHVXWRH ¢ OD VVHPHEWOLDFRQVRP ORSSHPH®HWIRUFHYV

GLII«UHBFD\WXUR PDWLRRSSOLT ¥«H SURGXFWLYHV
S « H QW/HB6 $Q H/ WV R W ULHXVHPHQW

MDPDANL VO k VR SIHW & HEWHQLYOLYHQQHYV
GHVFRQWUDLIPWHY /H FKIPDJHVWXQ KDXWRQFWLR QML UH
QDLUHYV SURGX LW K«UHQW SDQWRX I KEX&O LW H

VI\VWaPQkROLESDIVO TXHUHYLIO@DWHUQLW «
6 LOVERVVLERMHHV XQDFFLGFAR@MRQFW X WEGDMXQHQRWEH OD

GHUQLHWKWD QJH GWM TXHGHVPHVXUBRR YRQGDWGEBRQBLPRQ
FDSRXVRUWIHO LP W X HOSHHMW HWWGBBLHQW«YULHU GHO H[SUHV
SDVV$DBRQWRED H WUDLWHWWQUHP2GH VLRMSU«I«UIS@REH
YRLWDVELH@HTXL FRQWUH O LQIODWLR®K{PDJH
SRXUUBKWLGO YXUR

SH ILFHD«SDU WV 6HOR® XOJIMWE«UDOH

FRQWUDGLFWLRQV ¢ HHQHIDHWAHK 1P D DHHV W
DXWDQ@WXW«SHQGUD TX X@RXV SURGGXQW

GHV FRQV«TXHQFHYV SHRIDUMKGXW U D YLCH\OW «
TXHGHFHW®HILS«WLHQRQ FRQFXUUHQWLHO SDU OD
VXSSO«PHQWDLUH

(&+(&$8 3/ (4
SO (GR6HO (17
(1567813 ]

721 (7' 8

8+-0 $* ( %1,(1 $3516/(

$ XV VAW U D Qr¥HF HO D

SXLV\BID® W U (X

URSI® VWD JQDWALR Q 1

QRPLT)3HSXDVE U2 .
YHUHSUGHH  WX«H ]

GDQ® XISDUW Dh&(

FRPPHOHMVUDFKVWH O
U«VXOGHFWRLIROLWL @856 5.
TXHM « RORJL TRHIX L )

G XQRR @D LWURBU

W HS R X @ DS O X S DGJMW
PHPEUKMO 8H[FHS 02 1 50
W «® GO H P DJHIDV
%DWVWHX[HPERXUJ

FHOXL DXVVL GH OD SROLWL

&KURQLTXH G XQ QD XIUBIJAHHPQY RAH K 5XSW)



3RXOHYLE«UMXRULTBDGKIPDJIHHVW

O «JR+\GRHAHXTXIRQWQHPSORWURS
SD\« HW TXL UHIXVHQW GH SDUWDJHL
DX FK{PDH GH PDVVHWHUDGWRQFOH
G«YHORS S H®HOIM « F D ULHNFK § P DH
GHPDVVBRXOL YRIQWH VWIS URGE X Q
FKREROOHMPWYRX®NDQSH « |2 XIQ®&
ORJLTGHJHYH@BDPPHQWUDYEHV
WUDQVWEMDEXQ®RJILTHE HPSJORL
3D WP SORIOD X WQ W H QE&YUHS H P P EK@W
HPSOBD\«HW[HUFXDQUHFRQGLWLRQV
TXHYRXGUBLHQLHUO HPSOR\MXRSOH
VHUYLWHXU GX PDUFK«

/IHFKLITVR@WEORKIPDEHPDVWHHVW
G«YHORBBW%VLYHRHIQ® (PSLDJAHUL
FDLO@RSWUWLFXOLHQUWPHEWHY XUH
TXH LQUIDDMRRUGUB«UDO®OHHR ®RL

Q HVW SOXV TX XQ VRXYHQLU GHV m 71
} HW GH O (WDW SURYLGHQFH

M6LXQMRREIDWWEHQW  FK P H MV
JUDQFH/H DM « Y RQ R G « F O DHHIRIUNI H V
3RPSLGRORBYHPLAUQLVWQH
7DQJHQWDQW OHV WURLV PLOOLRQV D
L OAH U R\QUAD\D U J H FGHGE\I V ¥ @\DL Q
GHOPULVYBIQLWDRBUHVE X@HHQGDQFH
ORXUBWQRQSD VMWDV W URPSKUK YAW LE
FRPPH RQ YRXGUDLW OH IDLUH FURLUF

/I[HWHXGURJUREVHUYDGEDGRWDID XWWH
FROQWAUURKITPDIHXHOXHWRIOMD\WWH
JRXYHUQH MR XY RLDYHBMWUDILF

GH VWDWLVWLTXHV TX DYHF OD U«DOL

/HWHKQLTSHYQFLSD®WRBY\WRMHVD
WUDQVIRUBDXNERQ VEIH¥K P HXHE

P DO D GHWD O L GMING D U J H PSHIDW LDTX «
5R\DXP8HQ SD UR Q% O DUH W U B MINKAWU H V
DOORFDWIALURKEHUVRABQRUPDWLRQ
018 «YHORPIBWMXV RXV HP6BRER YHW

O3 U«FDUL\CDAWLRDQCON H P AR P S\® H

O RUJDQLEBWKRRXUDJIH® WQWDVFULUH
FRP PH GHPDQGHXU G HPSORL HWF

*XLOODXPH "VVDO\ 8QVSODVK

I < KURQLTXH G XQ QD XLUBLIHHPG R 5XSW:



3P LGV
Pa\NRGVOV
VROV
GDXIP HOD
WRQGHD
SFHXDIRY
FDUP DG
FRP PHDN

865 RXHIRMH
MGEBE IMDARD
| PaWRH

WOV RIP DQV
XQFKUP HXUHQ

HAHQLO SOV
| RWHQ FRUH
VHBRQ(PPD

QHD LRRQ
OWDYHYAHGH

$9-6"' ( 7(0 3@E(
81 6<6730 ()-
1$1&(5 $8
w5 ' (/032
621

$XWHPHSHGLD QG H
WUDLWHPH@WNMFRO«V
G XQFULWKKOWLIRUPH
TXIVDJJUD DHW\Wa
PHVILQD QFHMWIROLWL
TXHRQWQFRPPXQ

G - W WEKDTRX « VH WD X
ERUGHO LPSOR¥KRQ
ERUGHO LPSORSILRQ
FH TXH EORTX«V

S5LHQSHUVRQRBMHP

81 6<67S0 ( 021
' $/ 6¢

&HTXWHQIRQGDPHQ
WDOHP8YW WaRAH
QDQFLHU LQFRQWUSYODE
GDQJHUHX[HVWRQ
FDUDFW2UH V\VW«PLTXH
PRQGLDOLV«

—eVWHIIWGRPLS®U
GHWOLJRSRQWWUFRQ
QH F V& X\QW HB®1 J U% H
ODDLOGH® HK@QWUD®
QHUDLMIIRQG UGIIRY QW
D X W UMW RW D ©

EDQT XMW W «P L THW V
HQD MR X VOIHEDYQ T X H V

L Q10 X HIQQV KK 8 OaH

EOHQSRVLWARPQU-WHIWBD\VXHOTXHLQ WXL

VDFRXUMD OB HQGHW
WHP HQWO «PLVBHRQ
FU«GIBWUW RSONO HV
EDQTXHHQWUD®HV
SULVHNVX SL2JHGHV
FRQWUD G LGCMWQRIQW
TXHO OHHWO WW VR QW
HQIHUP GRXV V HIDW
FRQW U DIXWFHK LPSID U
GHV «PLVVLRBRQ «
WD L WBH\E UL GHW&H V
WDXGLIQHV $OLEX
SD\WGHWHUYHLOHHV
SUREO2P Hi VIW HF H V
WURX Y DLRO@M[\E OR VL
YHWDQNFWLRHUFHS
W L EOHD HF K § P D JHQ
(XURSIND Y HEHM I THW V
UHW DWHEG R X W CCBX H V
869%

WLRIQQ D QF LG D BWH
PRQGH/H VHX@LODQ
DJU«JEHFHEDQTXHV
VIVW«PLTRR@GLDOHYV
TXL«WD IGM
PLOOLMWEROOBQV

D DWWHLQW
PLOOLMWE&EROOBQV

D X W DBLWOH V
GX 3-% PRQGLDO

—OHV W R Q G L D @WYMKF

O $P«ULGXHQRUGBW

O (XURRKKUSLFHQWUH
OBRLVWVWHRQGUHRBWU

O LQVMPKRAHIWD O O
6WUHFRWPPHFDSLWDOHYV
LQWHUFR Q @HE-R\O®INU
HW HRGROODIKU
PRQQDHWRQ®BDHG
SRXIW L QFLERXOUE H
PRQQDFMWURBAHIOH
G«kWHUPL@DOP&ROODU
RXWLO ILQDQFLHU GH Ol

&KURQLTXH G XQ QDXIUBIJAHHPQYRAH K 5XSW)



VDQMHP «IUFDLIXV U VHQTHUHNEAQ SULVUHE WHQWDKBEWSLWDOLVDWLR

R X WPLLGD L W MMV U D Q JHPH@WP LV « ERXUV LG HH 0G HQ VRLW

HQ SRVLWLI FRPPH HQ Q«JDWLI GHSOXWX HQ HW «TXLY®OHQW
3-%HWB6$ 'DQVFHFODVVH®HYW

3HX<YRTXRKQHIIHO/H § OGkWHUPLQD@W«ULFDLQXUSDVVHKYWGHPPHQW

GHVQWHUY HRMY PROU B & UHVWDQVWDUJHPEBWURS « HE QS H U V@ H

TXDQHUVGHD QONBXYHWDBXA\VWaPH YLWHWMN HEKLQRLOW UDEBOHV

ILQDQAKXKWR S ®ISQ OHU D F&H UDWWUDSHU
LQMHF@HTIRXGIOTXH PLOOLBHGYV
G R O ODOU® HE L D GWHF R Q W IGIHG/:\$ 3 & HW RMGELU « V H GG R O GDWO H V

DYH®B % & (DXWRUCLCYRHWWBHEBU-WV «FKDQJH®DQFHWUWVWRQRPLTXIBDV
HQ GROOBIWYWDXYHWOBHHIUDQGHY SDWW¥HXOHPHRAW R Q FVWRXKWO OH
EDQTXHXURS«HQE@RGRVVLEDW O 8O BYEL HQV UXIFMO RIHVTX LQGLYV

O LQMHS IVUGR QWOWD V X Q& H Q SHQVDBXH«FKDQJHMV « U L KU V
PLOOLBDHWGROO®MWAOHFDLVVGH  FHOOH FLGHVHYFKDQFRPPHU
O DVVXUHXU DP«ULFDLQ $-* FLDX[LPSRUWDWMRHIJSRUWDWLRQV

V HITHFWXHQW HQ HIIHW HQ GROC
$LQWQ OBRFWW«Q«UMDWHOX HQHXUBXWD@WTIKHO 8HVWRXV
PLOOLGBIHGRID U%133DULVEDV G«SHQGD QMDD VRQHFRPPHO D
PLOOLDEBWRGQURXSBU«GLW PRQWOHIHSOLWHEHVLQGXVWULHOV
DJULFROHPLOOLDWEWVFRHHD QN HXURS«ABYDFEWUHSU«VDLDOWYV
PLOOLDUGV HWF QHUHVSHFW®DWRWPEDBRRWUH
O ~-UBQKW«SDUOHVB6$ DSU2V
&HVVW?aPH QD Q FIHWH U Q DWL MR D OG « QRQF L GNX @MU D TW KO (XURSH
HIIHMQV\PELRVHHFB D PRQRSROLVDYDLW YRXOX HW VRXWHQX ¢ ERXV
WLTBKXV\VW2RARRPLTXMHGRPL
QHQWHVLUPHAVX QWDWLR GIROHY® ' XQWDQ2UHQ«OBMIDLWHIURYV
DVVXUH Q«FHVVDADMAU«VRUBHLH GRV} GHYD @MW[LIJHQFBIR«UL
ILQDQFHRHWMWFTXLVLWHRRXYHU FDLQWRPHRQO BXORWGBWHGLYHU
W X UMW H\D U D Q @/R B-MD GRHOBH VRLQ VHR S «UD W GRRWL \GHF R Q W UATD H
VRXVRUPIBHSURGWE®«ULYXRWDP O DSSDBHRGXHAWDQO©DHWWQH
PHQW /HV FHQW SOXV JURVVHV GRIQVNWD B @\M U H

& 48,5(1' )21' $0 (17 (0 (17/(
6678 (),1$1&(5,1821 75« / $9%( (7
' $1*(5(8; &s(67621 F5P&AE(
667 ,48( (7021 ,¥/,6S
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(QILQHV GXFRPPHUE@WHUQDW L R&HY® QG\D QWHE/L OB HQW UHBXH VHV

VR QWD OMS/IXGHVLUPHWOWLQDWLRHR X N « ULW D E @QHBRMHYVQSKD\ VW 2P H

QDOERQWRLWIRU G HQWMOKMHYV ILQDQFHAWY LD WKPQGLDDGRQF
GHVUDQGURXSHWQW GX SHX YR LU HE& XBHG} PRQGLDO

WRW®WFKDQJHQ VHORI®| SURQRVWLXVHX®O,;—2PH L2FIOW

&18&(" GHO POYHPHGWODRQHXUBDB®ODLQ
OLQF TXIRXYURVRXWHB Q GHWV

(WOHIURSH GHYV GHWSUHPLHUVIHQ-WUHV GH O DYHQLU Q«ROLE«UI

JURXSHBRUWDWHDWOLVH GX

FRPPHUFH PRQIGY RIOVDEGIQWWY 4XHOTXRSWLPLVFRQFW LR QIH\WOV
PRQRSRRORQY/GLIV¥/RPRQVWEWX«BOXSUXQW WD SU2DYRIUD S S HIDHV
LQVLOBHB& (' EHVLWXDWVR@W & SURJUGRW D EGHOM « J X O D VEDRXQ V
U« VX OGWDEND U U L2QRIXYHBIOMBO XY FDLHMBHONXSHURM/GPHW WKW
LQW D QJU B OOHMYIBSINR W H FWHLR @Y W R YOHKO LJ Q R WR QIMKY R X J8ID U D
F«H®RQG\L VSR DHQW QBWR X SHW  Pa2WUHV «FRQRPLTXHV FRPSULV
OHKDSDRLHYS O RQWWRE\GHIJOHV

QDWLRGR®BIXJP HQWHXSWR | HWV

«YL\@HLP $ DO\ VO DS SR OWU WL

QH 2UDQJH 0«GLDSDUW

$XMR XU GFRQW UDH QW FHT X IV H
FROSRBWQHVRQS\D\OH¥FRQRPLHV
QDWLRQOB XYM O D WH RIPINF K D Q
JHWHQWHBOKVXLOLRXQRQTXL

LP SR UWRIDIW HRXOWLQDW LTRRQDOH V
FRRUGRQGHRKD ° QBN D O HX X Q
ERX®O DXWHHSODQDARVXHOHYV
IOX[G DUJWHQGROODIU® «FKHOOH
PRQGLDOH

&RPPHGL®GDPTRRH MQRX®HYRQV
DQDO\WHFRQRRIQHGLRAKE D \HQ

W H U BHIP R G 2 D@V X G IHBHR VIDXQUV
GHWHODWILRRQRPLTKHYDW«UDOHV
HQWGHX{FRQRP RIDW L R Q CPDHY
DXPR\HQ@HOMPDWULPIEULTGHV

ELODQV G HQWUHSULVH GH EDQTXH ¢ EDQTXH

&HTXIFRPSWHRQGEDQOBU«GLFWLRQ
GHW¥ULVHANQHVRQS\D VW UDLP HEHW,
G«ILFBEWENO RO HE«V«TXLOGHWHYV
FRPSWHXYUDQWHW¥FKDQJANLM
OHMMXVWHRHGWNYV VLR QW QMW V
SHXYHQGWUHKXOJXUDQ@YWVFHSWLEOHV
G DY RLWVBDO QP HWR\HVNULPHULT X« H
GH¥RPSWHWQWBXKOWLQDWLHRQDOHYV
EDQTXHV VA\VW«PLTXHYV

IXNH :KLWH 8¢

I KUROQLTXH G XQ QD X1UBIRHPGE RF 5X W)



&KDFXQDWI XHP-PH ODFURLVVDQHFH SBEO2PH HWW] OHVHVSRQVDEOHYV

«WDVXQLHQQNYOHHQGHWWNWHQIROLWHTKE P Q FWHIOW H RTKH H

DUWLILFAXD@W O (XURBW OD| VHUSHDW LQHERXJHKRIWD F# 0D

VWDJQDWHR@VWDP-ORHO H[HP FULVIHQDOBBLUK ODGLII«UH®HH

SODLUH $OOHPDJQH V HVVRX|IOH R»OH86$«WDWBR[FRPPDQGHYV
DXMR XU G GKHKRE QHS O XVD Y R G

6DFURLWHPQV«UDHBQH SLORGMMNS R\GIHWW S D FLMQD/QFL2UHV
«WDLW LQI«ULHXUH ¢ FHOOHY GG LQWHUYHWLRQ VXIILVDQWHYV
«YLGHP P QW 4XDQWOD
JUDQFRIQYHU FPITX WHVVBHVRQ

GH FO«EUKRPPHXQ 81( &5-6( 4 <97%$% (

H[SORDMBIUHVRBELQVWUBS®B?2YV

ILQGHODVWDJQDWXRIRS «HGIOWH v \pJQDWARER P L BXHJ D E/RHOM
IUDQODLVH Q HVW SDV SRXU GHR®WIRe 1 11«UH@RSDVV@ RSWLPLVPH

IRQFW L R&HD HOBW R XOHYL Y H DX [

O R IGQ- WARQ M R QFHWMIXW OBV LIQH oy isHQWBRERR QO RLGVSODLQ

SU«FXUGHEDLGXPRG2*@OOHPDQGQ | 0F FH FUR\DOW GH WRXMRXUYV
HQWL2UHRKQ®SDUXQHYRORQW«
G LQVHEBWIRGIWDQGHND® QBN | 1 RxpYRGUKQGHORKFRQRPLTXHV
SURGXFWQBRV WWPLRHIELH O LB « HV Ty v/ jyy U ROW M M R SKULGE KD O L GRKW
ODFRVRPPDWLRW«ULHWBGHOD| yHySHEWWDEGHYIDRIFRQRPLTXHYV
GLYLVGRQVUD YSURIG XFOMHEBH V| g REUHXP B MY UYW U L EVBIOWH L Q
SDUWHQD LYLKBWHR SDUWAHOHXU p 5 oRu«®I L QI OHWWH 8 QSR RV H V
VXEVWQRAW U IFRE PHOMSURNHW \y p g L QW «QUBD XW AHI L Q D Q F HIPHH Q W
HXURS«HQ O LPSOLTXDLW O «<WHDWX Q HE D Q A XF H Q W UHD/AXD
DQDWKPBH FWE X1Q | 0 DWILRO@WLRQ
2Q SHXWRXMRMBk URHO HFKR F PRQ«WEEIRUWHPHXGB@G’H‘@LPLWHV

QDWLRQDX] PHLO MWD GWO F UR LV VOHME H[

GHUQL2DIW « HYL HQ Q HEHNQ R X V
9X O LQWHUFR@HBLRRHIVVHQ G (pRQWUHAMNYU L Q FIRSHID WHR Q W
WLHCG)(HWWaFH-RQGLD(BIW«LQWULSO)O/LI-GX—‘V\H_]/QRX\WRPPH@/a\ORUV

FDWLRIRY QW « R@BEW XWQGCRXWHU G vHPSDEOWSULY «H ERXVVROH

VDXU«YHEROLW IQDWLRQOBHP  ppEyR«FRQRPLXH
PHQW

(QWRXDWQFRHA FRPPHOH

UHFRQQD IOWy®L W OHW FWNEH

Y X 0 Q « U DFER.GDW WGEXW @W F X P X\DLH U
ELHOXHOHWVLVTXHAVR\HQ@/HURF KL
SaVH@WW DV WD E L DQ VG F G DU H

PRQGH UHVWHQW JOREDOHPHQW LQFKDQJ«V

I £ KURQLTXH G XQ QD X1UBIRHPGE Rk 5XSW



5DUWP HV VRQABN SUDWAHQY GH @ 1LQDQFH
TXL QH WRIHQWSDV IQTXIHV $IQUL QQELD
QDE®! -HDQ &MXGH  7UFKHW DL QDQW TXH
DFFQUMRQ GH CHQGHWHP HQWGHV SD\V
«P HIUHQV QH UHQGH m DXVRXUG KXL CHHP

E®I GX \\ AP H ILQDQAHJ P RQGIDODX P RQV
DXWL YX@DE®! MCRQ SOV TXHQ }
SKDBIQUHV RX ' RP IQTXH
BWDXW . DKQ WHBIYDQATXH @ RIVH 11QDQ
A2 tH HMWDX] SRUMV TXRQ Q\ HWP RIQV
EIHQ SUSDUH TXHQ TXH m® ARRUGEL
QDWRQ D WV @UHP HMAGVSDIX SOV SHIRQ
QH QH MRXDQWFH UG QL ®1)0” QLGB( HMD
SRDATXH GX SUMGHMGH (BWSQY  3DU
FROUTXHON @ P «FDQTXH TXL DYDIMKW P M

HQ SOFH DX * H WP HP HOMDOWALH FDU
H® DWRADIWGY SD\V «P HIHQV D YR@ HQ
«FDW

4 XDQADX[ UHVSRQVDEGN SROATXHV TXL HW
SOV XAGH VXUFH TX HAGHYHQX B Vi WP H
TE«WDOTX (P P DQXH® DARQ

m-HO BULODW HRUFMHAURLXKPBULVH

TXH)RXWLY RRHXFMR QG XLOBXHUUH

HWO B« «JDWHREXPRFUDWHBYV
VXLMVQW PRI WRQY DL QHFSH Q VKK H
WRXFHX[TXLFURMHQDJHPHRQW LV
FRQIRUWD E QHSHWXHFHV R Q&H V

&HVR QWHR/-PHW XV H/ RQWYHLO O «V
DYHFGHV JHQVTX LOSHQ VDLHQW
LQ«OLJLFEHYRQOMHR-PHW XIVRQW
VRUWAHWO (XURBOIRPWPHTX LOV
SHQVDLHXH&DQ DG Y L H QMMM

& «WDYRXYH@WVSOXWDPRXUHX]

G DLOCHRHWMMPEH DSLWDOLVPH
HVEHO R XY H Ut WRUM LOR LM i@ H
YHX$DVFRPHWVWYHFRXVP -PH
HUUHXBRQFERXFH Y RQ&X V¥ EW
TXHQRWBRG208HJRG X FWD R HD
SURIRQGIROW HWURKWRXHI XW

O «FRQRPLH VRFLDOH GH PDUFK«

S5HWM ¢ VDYRW TXHOHW\VRQ SOQ SRXU
G\VDP RUHUQP SGVRQ GX VW VWP H I1QDQ

AHU HXWRS«HQ HWOH{ SBVRQ SROATXH HQ
SWSDIDARQ HQ ) WDQFH  3LREDE®P HQW
DIJWDYHU @ VWDMRQ SDU XQH QRXYH

GRWH GH CE«IDD/DWRQ"

FUDLQWHYVY TX RQ DJLWH VH WURPSHQW

$8-285' «+8, & 1( 62173%6/(6
X2120,(61$7,21$/(60%$,6/(6
08/71$721%$/(648, 8225 211(17"' (6
&+$e1(6' (99 (85" 81 9287+ /+$875( ' (
/% 3/ $19K

&KURQLTXH G XQ QD XJU/BIJHHPSQ Y RIH K 5X SW >



81(628<7<)5$&785<( 28 /( &RPPIDBLDWUDSSBUHW2&'§XEOL«

, . OH DYULO RQ/ DFKHPYLHUAXQH
&5¢386&8/( '8 021" ( &20 SROD UL \E@HMLRTQ. «RWAL G H QMOD O H V
081 GHX[URXSKYHRODVVYAKWURVSaUH

D XV R P P HWX QJ U FB¥ E H D X F YO V
BWUXFWXUHOORPBQWXBKIPD QRPEUHEHSHUVRGEBBWHNUDYDLO
JHHVGHVRXV HPSDRHSEW HUYLFHFRQVLVWH ¢ VHUYLU OD FODVVH UL
SXEORIEQLPXP®W\VWaRH E « HDW
«YLGHPPHQW FRUURVLI SRXU OH @ IS\KWX R RFERQ GLBRQP DLV

G HIINWVLDE®GI&D «V LV WEIHMF H
([DFHUED@MWL Q«JDO MRELD GIWW DPRUW L VWRIKIWUMQD W LR @ BXL W « V
WHUULWREGRBUMHE «Q«ILFLDXUHY OFRUWUR® LE « UDFOHD K H XQBI
UHS®KW HQWUHWIR®WDLVSRKU )UDQFKD BRXUWDMW«SDUJQ «H
FRPSWHODV«FHWQ/PRRUDG®IKME OD SDWHWV«IRUPRFXSH QFRXIDH
U«YRGWAR X GWHGHUQGHBL VL3FO$RVLWLRQ HQYLDEOH PDLV PHQDF«
OLE «@B\® D P L\GRF L DOHGH YU H QW H
*ORULHXVHARQQXQHGRXE GKIRU
PDWLRRQWGHNQJD O IHWAW UDFWLRQ
GH OD FODVVH PR\HQQH

I1RWVRFL ©OMDYJH PHDONVR U LSADOOLHMN
YHUWEXSURJUMFKQLT&HK SOHLQ
HPSOBHD «FRBHDOD B «PRFUDWWHK
SURJUHVVLYHPISQDEDMQ B XWUH
SDXQWRFLARA¥OHNWODVEBREXODLUHV
RQW IOM U XEWHRQGYXYEGMRBD QV
OB ODW\RHHQ QRO D \WPRHH Q GHR QO
SULQFLFSDO®IW®IE «FODVV NRH QW
GH'RPEUGDQWE U «F D BIQWAKR F L « W «
R»PRL QM GHOB RS XODOGULMISR YV H
G HJ HHYQ XAR Q | R U W G EBMBGKH G X
SDWULPRWRHD HVVH@MAMRRYRLUV
G LQIOX$DQMAHEH HWARXFNRFLDOH
DLV«®DGLVWULEXMAMURHY HQG& X
SDWULPRYEMSRXR LA L Q10 XWWQLAM
XQH RXUHBEHSRQHQWIRI@WISHQWH
V DFF«DYHHH/HUBUV SXLV HW
DLQWHY X L@/HE O XD XWMY H @XB/X
SDWULPRIXQIHQCHOMSRXWLPSOLILHU
GLVROXHQRXVRPHVSDVV&XQH
VRFL«M®R«HSDWQHG\QDPLT&H
PR\HQQLVDBWICRHDR F L QW& O XWQ
SOXWJIDOLWMHVWMHGWMEBOGWH D
FURLVV DEFHQ WQ HP L Q R U MA@ V
«WUREWE8OWY AMWD QVIRUIRQROL
JDUFKLH

I, & KURQLTXH G XQ QDX1UBIIHHPG Y REHF) 5XSW)



IRWHV

&R QV W DTVKRHKFY: P HW H P ®\H(W D W V
HXUR S «RIQWL P OWB U D BMIEH S TW V
HQFDGHIDLOBDWR UH ¢ SDU
G«SRVDQW

2Q SHXMDLUHP-PHUHSURBKH
VAVW2PGBH U «VROXWXBRS «FIQ V «
P HW WUGREF K D U GHI \E D Q T X LHWEH V

G«SRVDQWR%WHODDLO GHGHXU
«WDEOLV\GDPARQMYHR Q @XLVRQW
FRQVDFUAQV FRPSULWHVIRQGV

SURSUHVREOLJDR/GWURWRLUHPHQW

LQVXIIL\BIRQWM. UBIF B X QH ULGH
PDJQLWXGHQLILFOMHQHIDUDQWLW
TX HBHFD\VOH YD UD QW Y LISDAHIXQU V
GLIILFXO\WkHQMORUNQ FDSDFLW«
G LQWHUYHQLU

m/H\S B G X LGMWAVY VR @M VR UWH V
G DVVXUBROMBHYDULDWGLHROX[

GH FRXUV HWF $X QLYHDX PRQGLDO

«WDLHBMQV«YDUDQWIQU YROXPH
G «FKDQUHS U «VHQW DR H3 - %
PRQGLDOQQ IDLWHVRQ®HWRXWLOV
VS«FXODWLIV

6LP XWDR QW V @/« HV «Y D O XGHH)

FRPSRUW HPHEDQ T XHHY L W X DAL R Q
FULVHV SOXV RX PRLQV IRUWH

‘HO RUGHMH GHO «QREREGR
VKD G R ZE D GIIURIS ¢HQE « W HRIXU
GHV EDQTXHV YLD GHV ILOLDOHYV

MQOWMHVVHQBW «DWRRQ@WDLUH
H[QLK DER/ XS D@M\V W 2PHQ F DH AWM

LGHQWLTXH > @ ¢ OD FU«DWLRQ GH PRQQHQBLEDYFEHY PRQGLDOLVDWLRQ

IDX[ PRQQD\WMMMNVWHPRQW®WDP Q«H
SDODR&R Q F U2 WH GBERXINE WP H

U« VX G BADIK G HI | « U H@TKHF H XT X L
HQSURILWRQM |1 «UHGWNOW X ULFH
$00DLV TXUXWOHSUHPLHW

$GDLHWQHWHSUHQEBARQYWUTOHGH

OD GHWWH } (GLWLRQV GH O $WHOLH

$GDARR]M&UDKH@GRPPHQWXQH
G«FHQGHAUL VIHQ D Q F DAAMD Q DxH

PRQGH } (GLWLRQV /HV %HOOHV /HW\

'"HOM LI« UHQFWMW B X[FR X BIW
ORQJ WHUPH

/ LQGBEF6KLOPHV X DH DSSRUW
GH ODFDSLWDOLERWURIGP® EKQH

HQWUHSULVH DX[ E«Q«ILFHV U«DOLV

6HORXFRQRFLYMHBIFD 6R XYV D
MEXFRXBHUXLIGHU QLBUHI«HYV SRXU
FKDTXKBROODBGHW WURLVGR®HDUYV
GHWWHRQW «W« FU««V}

6LG2VO MV U D GWG&D DV W UR I WW H
O L E HONMIELUN. G@HR/E O L J D WILRW@ M

VD QFW LIRHQWW DS 8 RWK « RUL TXHYV
Uk & @IS HXR Q V W DXHHHUWWALE X H X U
Q H[LVS\DWSRXW$OOHPDIRHQH
UHVSHSIW IO DD LPLWIBWMREG «GHQWV
SU«YXHSDU OHV WUDLW«V

OHWLEWDYWGH URLVVIBQFH
RQWWWYHPSODFXBHWBU«YLVEGRIQV
WDXRQ«IWLIBRXU VXLWH OD
FULVHVDQLWDLUH GH

/HVHXURGROUBDRWNE «S TWQ
GROODGWW GHVEDQTXHVKRHW @D
MXULGLFWLRQ «WDVXQLHQQH

/H )LIJDUR

KHXUHXVH } SRFEFNHW

5D S S RWXD I W D E LIOQ MQFE BUOH/
OH PRQGH $YULO

SHQGDQW ORQJWHPSY O XQLTXH ODXU«D/WUBEOQWDHVLIDUR

GXmSULGHODEDQTX®H6X2GHIQ
P«PRLWBH$SOIUREH® FRQ QYR XUH
QRPGHM3ULIREH® «FRQRP I6HH V
SRVLWYROQBURGXFMRRQV HM H
OLEUH «FKDGDSHOLTXHGWMXW -WUH
O REVFXGDQWDTXHOOHVWVHQX
DXMRXUG KXL

$)3
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H G

/HSK«QRP2Q@HEOXWHPDUTXD E ®Q¢H UFHQWA «VKGH GH G4 6(( JWSKH SDIH
Q HBWW H[LVWGKEPH VDHV« NRHU \XLYDOWM FRQILLP H TXH ® QLYHDX GH YIH
WUV« HFHTXIHVW RUGWDHELW®HO HMP « SDU XQW GH FRQWRP P DURQ

PRQGRDLVO DY2QHPGE XWURXSHW2  QDXJIP HQW TXH VBV SURIUHWLYHP HQWGHV

UHVW U HHQ@WR U GUHH aPH GHOD )DQeDlv BV P RIQV UFKHV GH @
SRSXODWEGRQRUWXQSULY « HYRUEL SRSX@WRQ DX| OV SXV UFKHV FHX|

WDQWH\ROLJIDUFRKRIHQ D QMPHUD QF H GROW®! LHYHOX DQQXHOHMWVXS«UHXU ¢
«FULY BEIMW R ULDHMW R U P « 5 D UXQ
PLOOLEPHOBRS X ODWIARXQUFHQWD JH

IHUDLW SsOLU GH MDORXVLH O R@k 4A4 GK lcHRRPH® i UvHOX 1DIW
} SOXV TXH GRXE®IU SDWDQWGH ¢

4 XDQWE @ | LDFIRQ LHSUVHQVDQWON
[HWH[WDWDRQ Y DRI L GH  TXL VXS« UHXU GH @ SRSXMWRQ HB JDIQH
DPSOLILHQMPR OBV HQGDQFHHVWY | b i ooH SU'V GH VHSWIRLY SOV TXH

GHOGHOX «ULW«PHSRXODUDQRH CHOWHP E®I GH @ SRSXDVMRQ VRIW GHD
OHMDPRUWLV\X/HR)FUL‘D)MRXHIQQ\FRUHPD\NH GV WHYHOXV 'H m VBV KDXW

XQIUDQWIOHLPSRUWN@FHBIIBOK |\ 1iivin i pop iy WAV KWURIE OV
HQFR SR O LW LGHFH W WHR O X WLIRW

VWK «V HOWH HW
TX RQ V\ DUU-WH

O 8QH «WURLWH ROLIDUFKLH _ /H 7THPS



| «W XBRIQ V WIDXWEHD YOHWH Y H @R W /D G L V W DHQAM S U H V V L R QHODVQONHH

«OH YHWB O XOHRW L J HYRY/LYHUVLILUHYHORIHQGHY PHPEUHMX7RS

OHMW UD X WWHOKV G«FODUWHOQWKQF QW PLOOHWPIDXGIHOPR\HQQH

SDUWLFXOLHU GHV UHYHQXV QRE® PRPPOIDVYBXRHWQQH VXS«ULHXU

G DFWLOQDQFLRUV GHOD

SRSXODGWARIDUBYL GHVUHYHQX8QH/ LW XDWXILRI®YREHO®HD $YDQW

GX SDWULPRLQH *XHUUYEBHIITHAR PP I R WRIX LK DX YH O
UHSUHQBAWDAM NHWWYXFFHVVLRQV

$XVHIGHR«QDJIJHWURD XWHYHQMNY GHM  IDPLOJGHDORKMPR QW D HPQ W

VDODVRGND G UHV®WU2®H GHVY PR\VHQQH IRLVWOOBWODFODVVH

FDMWKHB/ HQW U IEDUBM MY H PR\HQQH

3K« QR P2BRIQ V WSIDVW R XO\HS/D \ \O D

FURLVVODORHHYHQXQDQFHMEX $SU2V XQ GHPL VL2FOH GH Q«ROLE«L

SDW UL PIR[LSIOH. T XOHDQMW H PAHHIDE@HHY UHYH@X 7RSXQFHQW PLOOL2PH

LQ«JDOLW«V VRFLDOHYV IRVHUYVRP UHSU«VHQWRLFHOXL
GXKDXWHO DFOD VR/RI\HQ Q H

7RXWONMW XGBENO —16FRQYHUJHQIMU DQ VHORQ O —16((

OHVHYHQXWV  OHSO XLV RQW

SURSUHPHRKWD UDRQLTEKMW T TX LGWXGH KR\BHD UD S'S R MWD O CPLRAH Q

UHSU«VHQWHRWYHO®H GHOD GH$DWUBR&$& TXNVHPRQWH

SRSXODWLRRLUHWHYHOXGLDH]N PLOOLRGXURVXEBWQVHXOHPHQW

IRLV OH 60-& &RQVWDWRQV DXVVL TXH OD )UDQF}

WUDGDHYBURGXFBHR@OLDUGDLUH\

/HWDEOSIDXNM XL WD) V\QWK«WLSBQWOHE6$ F HVOHSD\VOHP LH X[

OKL«UDUGHKUHYHQXWLREDUWLUHSU«VBRMODVVHPRQWLROEHV

GH®FODUDWNRQRHRHDY HW R XV

OHWVLVTXHWVODUDXGM O «YDVLRQ

ILVFDOH HVW HQFRUH SOXV «GLILDQW

8QH «WURLWH ROLJDUFKLH _ /H 7HPS



$X SDOPDUGHVYLQJISOXVUDQGHVLFLD HWINSHUGDGMWWWRRQGLD
IRUW XROUWHW URNYWHYWDVXQLHQLVVDWIORRP S D UND@W D XG HF URL V
PDLDXVVLOUDQODANUQBUGDXG VDQFHHWHYHQXMRQFWIGRHQ HXU
APHDYHFOXoH 0G H@MXLQ SODEBH QYDULGGHYHYHQ&XUDQW
DFFRPSDGH YD Q®RINMMW H QGIFARIX U W HYL Q DV Q « AIXRQVB U « F« QB UL V H
IDPLOO3#PH SODMBHHF 0G GH
OH[LFDLSDIJQRXDQGLHWYP&KLQRLV
TXL IHUPH OD PDUFKH /IDFRXERRQWIHFHYR QQMHMWHY HQ XV
PR\HQZHSD\QR®FFLGHQSMDDJFL
/ RULILQHFHWWKIRUPDWGERQD SDOHPHM@ANKLQHW -QiG8 RULJILQH
S\UDPLGVWRFLDOWWVVHQWLHOOHXKHQWRXOSWHPL2UBHODEDLYV GH
GXHX[FRQV«TXHGHOVPRQGLDOISDXYUHW« GDQV OH PRQGH TXL DY
VDWLRGXORFDOLGBWBRRGCGXFWLBQXM FKGFHW8D\RFFLGHQWRR®RVH
LQGXVWUG HDFOW/YGLIHB © XWQS O XV SOXV E«Q«lILFL« GH OD PRQGLDOLVLE
VRSKLVWLTX«HV HW ILQDQFLDULVDWLRQ
&HXTXH@RQWR RL B Q « | L\FR QOM V
6LFRPPHGLOR18&("'MGHY«ULWDE®G®GXSDXYUBMVSD\VSDXYUHWOHYV
UHQWHWRQRSRORYGLDKXHVRQWFODVYPRVHQQBWBD\\RFFLGHQWDX]
FRQVWLWKQUWWXOWDHBLIT«UHQBKMVXOWDRMHOOHVHFWURXY BQ@/V L
GHQLYHDBX{ LHQ WUIHHXIB URG X FW LOIRRE X W <&HHO H >SWD U WIHO XSRS XODLUH
HWGH FRQVRPPDWLRO VRQWHY PHQDFGHSDXS«WIVRBBODF¢BWYV
PRQRSROHHWOHXBOLHQWXQHMQ DQQ«HV OXBHMIMHOTXIRXUFHQWV
E«Q«ILFLHQW GHM«OLWHMO B RQGLD O LDMMWNWOLORQ
HQULFKQXLGHSU«FLVKUWODJGW
3SDWWRQQBRYFHOHVLHKMEUDQ WDXHFUR/ VD @RIGH DOHDY ROXH
FK«Y HEHXT XL YLYHGWRVSAUHQMWERQFXH GXUHYQX XBLOOLDUGDLUH
TXDQGHUXWUHMFOLWBEFWOEUHRFFLGH@MBDUUDQG FKRRHDWHF
FRXUBHIRUPIE @ «SKD@NMWUDQNR GH FHOXL G XQ FDGUH LQGLHQ
OLODQRYLF YLVXDOLVH TXL VRQW OHV E«Q«

O & -
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/HV«OHFWS R QWL G H QWIDHCEDEWHS QRVHDXH3DULWWWRXSWWUWLFXOLa
PRQWURXWQWHH FRIPFH QW UDWHRHIDWM B UUR QG LV V HKIXHEWWH
GHWR\HQM.QDQFLBUWYXKMWHIHX O RXHWWR QW U LXEUX WHX W HoXU
SROLWLTXH 0 VRW GHOKFROOHGWBSLWDOH
UHSU«VHMXOHMWHQ GHODSRSX
& H\WP DQ X HID FRQT XIDFR O O HMN ODWLROD QODLMH VHFRQGUDQG
SOXBHGRQV 0 SXLWDQORLWORGERQWULEXWHXU HVW «WUDQJHU
SRXUWDRIK\SDHYQSXLVVBQWWL QRWDPPHE@ER\DXPSQIDYHF 0
ODGLII«UH@FPPDQXBEDFURQH HWSEHWGRQVXS«ULHXQPR\HQQH
WURLVLAPBIOXFO«OHQFKREROWHUD
PRLQV GH 0
$ORWHQITAHBDPSDI®KPPDQXHO
6LRIILFLHOGHRHQWRQWSURGXLWDFURIDXG«SDBWSRXUWYHPR\HQV
GH GRQYU2@H YLHQQGKWSDUWLVDXQSHUVRQQ® MX U IBXW
FRQWWIELUBIRH AW HOTXH G«PDULID DEVHSHFHO GHGRQV
VIO ROLHRWP SWKHVEHFRQWULEXWIGRAM BRLWL« SURYH@GHOW
HW ¢m(QDBKHHWHBRXEOH8HUVRQQHYV
GRQDWLRQV G XQ P-PH FRXSOH

| BQH «WURLWH ROLIDUFKLH _ /H 7THPS



ODUNXV 6SLVNH 8QVSODVK

| D V«FHWIRQ GHV UFKHV

/HSUHPLHU«DOLVHRRQV«TXHQFHV
VRFLBI@ROLWGFHIXVHDVVDLW
OFDSWMDWHR I IKHVVEXSRXYRLU
HWEHO LQIOXSIMWKB HROLJID U PKLH
U«WU«FLV VHPHQW GH OD FODVVH |
OMWHSWVAVRG XQIHWIPWER UHW «

W UD& B/ HVUDQV I RH RV WH HV W
&KULVWRSKIF&DQ¥YQHVVDBSHO«

¢ OB «O « E ULDNMk«R O VB H ¥ O L \MMB/D
WUDKLVRO GH OD G«PRFUDWLH

8QHVHGDSW DY HB®/V X X ®H QD
FSRXQUDRFLRWKYXVSRXWBURMHW
G H LLYO L V [5\WR URM®O B X O WRKRFH. G H Q
W D QWD V F&HS U « F L VWHHS U R E OG PIH
Q R WWURIF L QWHB W W H X O H PIEXGOWH V
UL F R}WU B SD U JMHILWX W HRUJHQW
OHWRPHDXFBRIXI$SDOBDV\GH
OD YLH FRPPXQH

—-OWVH RGWIHFW L YWHRPUHERBW/ DY L H
FRPPXQH QT XLWVOBIQWD Q GH\O OHV
LQGXVWUHESOHNVNQKHFRQILWXQUH

V DIIUDQFKEMWRGWTXLSRXUUDLW
UHVVHPEOHU DX[ VHUYLFHV SXEOLI
VDQW OHXUV HQIDQWYV GDQV GHV «
SULY«V HW SDU OHXU PRGH GH YLH
VDQV DVS«ULW«

m” OR/Q MQ VBWHX\Q A U R L VORSHRNV H S
W L V® VR EWR P « ULIEQHH kh G D QO/H
IHXGHOFRQWURSROVWILANKXIHQW
LPSRVVGE®H/ VLPEBRWSUSRXU
FHXTXUHIXVEQMEFEVWL QO WRRQ

O D XIP2U H H XT X mQ K/ R (B & D QOVH
FRXB GDQWHOD QJMIMWRVDWANIDLW
SU-W ¢ SHQVHU} SROLWLTXH

8QH «WURLWH ROLJDUFKLH _ /H 7HPS



$ODHFWEHEH® L J QRHY

HQ W HRER® P HH Q« FK RO D

VRUGBLHDOROLQWRRV

OHYLUGINSDUWLFIDSXD QW V

JDOD /*%7 SRXU OD FDQGLGDWH

¢ 1HZ <RUN OH VHSWHPEUH
M3R X Q«UD®GIKVHU

JURYRXYRXYHDDFRH

PRLWIGHVSDUWLV®HV

7UXPS GDQV FH TXH M DSSHOOH OH

SDQLEBEHWBLWR\DEOHV

UDFLVWHV VH[LVWHYV

KRPRSKREHVQRSKREHYV

LVODPRSKBREXKW DYH]él
TX EKRLYLAWD U«SRQV OXWLIQDWHDQFRERXU PHLOOHWSIRXOHSLUH

GH\EDUWLehiQuxp® 'DVFRKXH KRUGHREM /HXOLHQYHFQH XOWXUH
«WGHWUDQV IR Ry QRXYHODWAYH/ REWXV LQWHUQD G HRQD BIM. O
SLWR\D BOMY EDGJH QDWLR@FGRRAL QR FDOGHORLVLGVDIIDLGHY
RVWHOVL EsriPw@w PPLYRDUFKQWHUQDWERQWODFWLRQV G LQIRU
GROQIWYLFWRLOHXU MOHXMEBUWV®LE GM  HWGHM U«FXS«UDBH RQ
FKDPSLRQ HQWUH SWRIQDMIV/ LY L W<V QIRUPDWLRHQ GHQW
IUDQFKL\OWQWQ WL2UEHN\D XFRX S QWNXSUR
QDWLR@DIHOEW YD QWP IR QG «PHQWL I « & IDQPW V
/"D VIHQGDQFH HWMDXWL IRQFWLRQQKDRIPRW L HSHUVSHBWAXFHID LR
QRW /DWK ¢ CHOQGR  GHD HQVHEXOWWAPXL QDO GH O $P«ULTXH
JDP IH m$XWHRL GV O HSMU «R F FIXGHHH OX IX Q H
P«GHAQV «SRX\DIHQNV GH VHV SDUWLHNXUV8QH JUDQGHDUWGHYV
GHVIQILP BUV GVDYR DOO«JHDQFWRQUQWHWREVHUYDWGERQADVFK
QDWLR GODXMVKMQODWLRWRXFKDRPR G H HY L H
OV HV GV FDAHY QDOW¥ILR RDORND@WVDX[P XUVHW OFXOWXUH
WXS«UFXW GXU MRX  pow sOXV GH FKRVHVGHEFEGRFRMEW VX QLHQQHYV
VOULH $XNRXUWGKXL ®V DYHPHXWRPR ORJXHHVOHSO XD/LV «FHWHXVD B W
KRP P HV DSSDUMQDQM % UX[HB®EM+RQJIRQJ IRVV©OHW «SDUDRNWV
® ERXUHRMH DV«H TX DYHFOHV PDVVHWODVVERSXODLURQW
G $P«ULAXUWOQVR@®DY WUDQVSRMUDEDWNQF H
WIQGHQWE  « SRV GV HQFRWEWMFK«GDW OH WUH@WA OXWDUTX LO
IHFPPH GHOXUFDWH | v HsH FRPPXQL FDWLBDLGWB U« I« UNQEH
SDUMQDUHY GHQMHSWL.  pRQGLDOH VLGHQW LGB D S MVWHVD H
VH RX GH FDELQHW SRXU OHMWDQGHWURSRBBHV
VXLYDQW GH G®XU Ffw 8QHIJUDQGBMUWAHFHV SURYL@GHARLVGKWFR
XQOH FDURH GRDAYH SULYLORDWNVGHVH ODULVBDWARXRHYIDQWY
SHQVBIR«ULFBGRQWR XV G H KR HNV W K « WR XGHHW
} OHVHQMWP SRUWB®WHU JR¥%WE8H PLQRULTKL
PH RXLPSOLTER®WUH GRQQHWRQOBSU«GLFD
GHVWLQ GH O $P«ULTWH RSBRXGL DWLBGHY HQLU
«GXFDWULFH GHV PDVVH\

| 8QH «WURLWH ROLIDUFKLH _ /H 7THPS



$LQWQYD WGIHWRQSHQFKDSRXU

V«cOHFEHVIUDQGW\F«HSXEOLFV

O HQGRJIJGRHLHVWH GHOBULPDXW«SDULVIRP@GWHWDSLWBORYLQFLDOHYV
DFFRUGOHLQWHIDQ W (KU RVRXW SDVVDDKDVLPHEWLSRX® DFFaV

SDUWLFXO LaAUHIPQQWL R & D X6 B
SHXY H-QMWD W WD FKHS HKD\EHH Q
[«QRSKRENVQR@DFLVWHV VHV

DXPUDQG&RROKHVRORO\WHFKQL TXH
(16 +(& (1$ /HVHQIDQ®VRULJLQH
PRGHWNVNWRQWLWWHRMRPPIEDQV

HPEUDVHPHQMYQLVRMRHAD OLVDWHGEHYXDWWDEOLYWWPWRYOH XU
RXFRWWXWRUPEHGLVFULPLQDWLRKS U«VHQWDWDRQGH HQ

O H[F H SGHOREO XW« S D Q GRHD MU

O DUJHQW

| «@M DIP H -WWH FKRTX«H ® KLF
«VIDQWTXH SXV UHQ QL SXV SHU
VRQOH QH @ FKRTXH VDXI TXDQG
VRQ SRXYRW HWWIHP LV HQ FDXWH
SDU GHV DQWHXWRS«HQV HW GHV
SRSXOQWAV LUHVSRQVDE®IV

&RPPHOWRQILURMPHRXUTXHW

VXOWGHXULYEM $WOD@RW WD
SUDW L TXXHWL G H @ WALR-PPOX HA/H V
FODVVIHMHY ODWHQGD®FME OD
VFRODULVOMALRQID QWD QVGHV
«WDEOLVVHEBHEB®X O H XL L WoHHW

¢ DX PLOLHX GHV DQQ«HYV

/HSDRRXV¥RODIRDG HM QI D GBMV

O «OH@UHRXWRXOBRXYRLUKW RX
EDQTXMDVVMRXMREDVO (FROH
DOV D F L B &QHGNL V CBIFV. H GBRH
3DUHW (1¥LBYHQWXHOOHPRQW
3RO\WHFKQLTXH RX O (16

/ H WDGH X@WP H GH @ V«FHWIRQ
GHV FOWHV DM«HV FHWOP L
JUDVIRQ GHV SXXV UFKHV YHW GHV
SDWDGLY |IMFDX[ ¢ SUR[ LP LW GH
3DUV  6XIMH 5RIDXP H8QL
DYDQW® %H] IW / X[ HP ERXW

YHALTXH  EHDXFRXS P RIQV m

HITH®@ND REVROHGFBHWEOLTXH\BRWW } TXH @ )WDQFH

RXG H TWHRWG HVUB 826 DXWHGHB QW V
TXHHXGHPLOLHR QK SHQ®UWXU

DYHQLU

6L TXDQWLWIBPHOMPDUTXHUTPH
JRXUTXOWmM SDUBHPDUFK} GH
O HQVHLIQFRHYWDUUDSSRUOW
O HQVHLIGHKEMRWDY¥YROXKS XLV
WUHQ@WMO HYWD KFE P QSAVUM. YR X [

SRXUMQMRXYHOWE CRUJILQH GH
®IXUI RUKQH

2Q FRPSUHQG OHXU DWWDFKHPHQ\
HQ SULQFLSB®ILH&EHWWH ROXWLRQ
VLJIQLILFDWBLDMKY VHOLGD QU D
KDXVVH GHV LQVFULSWLRQV GDQV
GHHSD\MWEDQMRPEUG DVVXMHWWL\

VROQWFLDOHBHEDWMINVG O XN OHFWLIY O —6D YDDX IQMVRIMXSS UL P
m/HVFROONFHRNODUQWSQXWWLEOHYV)UDQRMWBL QFH Y HQX$U H P LSDUV
SURSRUWA RIQVD QWWXGH PLOLHX] H[SRUWDWHXU GH PLOOLRQQDLUH\
G«IDYRULV«V DSSDUWLHQQHQW GDQV OHXU «FUDVDQWH

PDMR U OWHQ V H L WRUAPYHD L Q YBIWW H

FROOBFHM O OBAWOIBO X5 IDYRULYV«

VR QMR X\D QI F H SMBIXFE O LF - P H
FDUDFW2UH

O 8QH «WURLWH ROLIDUFKLH _ /H 7THPS



1 RV

m /D PRQW«HGH O LQVLJQLILDQFH } (GLWLRQV GX 6HXLO

& HWQ/HG LI |« BHW@R W D E O HG IF U L G M TXIYLW
V «FURX®HQ@RPEUH X VRIWW X Q8H)/ G H VP L U D F GBHKV
Q«ROLE«UPREGMBER QN(W R WL DAHSHHH WHM DG X

FRQW UL EXK BIE@HEHGR DM R GIHAHKXT X Ba W LVE 8 Q WV
GX VI\VWaPH

—16(( M/HVWUKDXWWYHQXY  } ODULH &«FLOH
&D]JHQDYH /DFURXWV (GLWLRQ

7TDEOHDMDOLERUBHBRQQ«WGNEOLKD VL WhH
—-PSf{W VXU OH UHYHQX RUJ }

% U DRYOIL O D @R Y- Q « J D ORRVXG L DJO (BL W L ROQ V
G«FRXYHUWH

JUDQRKOWXIHOOX QR YHVWGHSWGRRDQFH

&KULVWRSKHU /DVFK /D U«YROWH GHV «OLWHV

$LQMUPH-DXYHUWBR@WDIX@KD S L WH/IR QLY UH
m/H\L QWRIXEOGHD (W DSREHDWR@WHWFHFRXSOHYV
G (WDW}

4AXDQOHMODVMMIMRUY R QRD IMKFHVVLRQ
JRQGDWLRQQ-DXU2aV /| DQDO\WRQFHUQH

(GLWLRQV &OLPDW

HVVHQWLHOOHPHQW 3DULV HW OHV JUDQGHYV YLOOHV



$OLFH /H[ 1HUOLQJHU $UP XQG 5HLFK 3RRU DQG 5LFK 3KRWRJUDP ORQWDJH [ FP $NDGHPL
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H G

(Q) WDQFH FHWH \ViFHWIRQ G DERUG
LDP SDQWA SXLV GH SOXV HQ SOXV P DQL HWM
¢ OH FHSVIRQ GHV FRQUXGDMRQV P XQIFL
SDON \H @M DFLGP HQWGDQV @ G \DI | HF
VIRQ GHV XUQHV  DEVHQFH G LOVFUSVIRQ VXU
OV OMAV DEWHWOMRQ HW G LHIXV GH
FKRIMU HQWH ®V FDQGLGDW HQ @FH YR
EDQF RX QXO

. VHOQ WAQIUDX[ GHX[ «@®FVIRQV P DMIXUHV
HQ ) LDQFH B @JLMIVIYHV HWSOXV HQFRLH
OV SUMGHMHDN TXL GHSXLY

G<VIALP LOHOW BNV U<VXODW GHV SUHP 12
LHV O YRWAV H SUP «V SDU LDSSRUNDX[
LOVFUW QH FHWHQW GH EDMMHU HW FHD
GHSXLV TXL VXVFAVID XQH P RELOVDVIRQ
IRUM GH @ ' LRIV HWSXV HQFRWH GH @
*DXFKH $LOML DX WHFRQG VRXU GHV
SUMGHMH GH ® VRXU HWHQWHO
R» WX GHX[ FDQGIGDW SHXYHQW \H
P DIOWAQLU XQ IHUY GHV «BIFIAX LY LOVFUW
QHVHWSDVH SUP « @ GRXE®! GH HW

B SXV KDXWQLYHDX GHSXLV FHWWH GDWA
FRP P HGH®@ 9H 5 «SXEQI XH

6L RQ VIQWUHWH P DIQHQDQWDX[ VFRUHV
GHV FDQGIGDW «OXV RQ VDSHUERIW TXH
GHSXLV ®XU DWIHWH  « BIFVRLD®
SHURQQH@ HWEDWH P RIQV GH
GHV LOVFUW SRXU -DFTXHV &KLLDF HQ

HW SRXU (P P DQXHOO DFLRQ
HQ DX SUHP HU VRXU GHV «®IFIRQV
SUMGHOMH®YN  /HY  WWXODW GV

«BFVIRQV Q@JIMDVYHV VRQW HQFRUH SOXV
SDUDQW $X VHFRQG VRXU CDEWHQURQ
SOV BNV YRV E®QFY HWQXEY DWIALI QDLW
GHV LOWFUW GX NP DLV YX SRXU
XQH FRQUXODVIRQ GH FHWH LP SRUDQFH

&H TXLMIQUIH TXH VHX®P HOQWGHV

«GIFXWY LOVFUW ROWFKRIM. BIXU FDQGL

GDW VRIWXQ VFRWH P R\ HQ GH CRUGH GH
SRXUGN KHXUWHX[ «XV

/D V«kFHVVLRQ GX SHXSOH _ /H 7THPSV (



OHUYHLOOHX[ VIVW2PH TXL WUDQVIRUPH XQH
SRLIQ«H G «OHFWHXUV HQ PDMRULW« «FUDVDQWH
(Q WRXV FDV LO Q \ D SDV GH ULVTXH TXH OH
3DUOHPHQW TXLWWH VRQ UTOH GH FKDPEUH

G HQUHJLVWUHPHQW

$XWUH PDQLIHVWDWLRQ GH FHWWH

G«VDIIHFWLRQ OD PRQW«H GX YRWH SRXU OHV
SDUWLY FRQWHVWDQW O DOWHUQDQFH DX SRXYRLU
GH FRDOLWLRQV GH FHQWUH JDXFKH HW GH
FHQWUH GURLW G DFFRUG VXU O HVVHQWLHO OD
FRQVHUYDWLRQ GX V\VW2PH HW OD PRQW«H

GX m G«JDJLVPH } /HV GHUQL2UHV «OHFWLRQV
SU«VLGHQWLHOOHY RQW FRQILUP« TXH OHV
«OHFWHXUV YRWHQW GH PRLQV HQ PRLQV m

SRXU } XQ FDQGLGDW PRLQV HQFRUH m SRXU

} XQ SURJUDPPH PDLV GH SOXV HQ SOXV m
FRQWUH }

6L MXVTX ¢ SU«VHQW FHWWH SROLWLTXH GH m
FKDQJHPHQW GDQV OD FRQWLQXLW« } V HVW
U«Y«O«H HIILFDFH SRXU OHV SDUWLV GH
JRXYHUQHPHQW ULHQ Q LQGLTXH TX DJLWHU

O «<SRXYDQWDLO GX IDVFLVPH RX GX FKDRV
VXIILUD ¢ H[RUFLVHU OHV GLDEOHV TXL V DJLWHQW
DXWRXU GH OD m G«PRFUDWLH OLE«UDOH }
&RQVWDWRQV HQ WRXV FDV TXH VL DX VHFRQG

WRXU GHV SU«VLGHQWLHOOHV GH (PPDQXHO
ODFURQ D U«DOLV« XQ VFRUH SOXW{W PHLOOHXU
TXH VHV SU«G«FHVVHXUV GHV LQVFULWYV

FH U<VXOWDW HVW ELHQ LQI«ULHXU ¢ FHOXL GH
-DFTXHV &KLUDF GDQV OD P-PH VLWXDWLRQ GH
FRQIURQWDWLRQ DYHF XQ FDQGLGDWGX )1

/D QRXYHDXW« HVW GRXEOH XQ VFRUH
LQ«JDO« GX 3DUWL G H[WU-PH GURLWH SuUav
GH PLOOLRQV GH YRL[ VRLW XQ TXDVL

WULSOHPHQW SDU UDSSRUW ¢ HW

O HIIDFHPHQW GH O HIIHW m GLDEROLVDWLRQ }
wuaVv IRUW HQ $ORUV OH VFRUH GH
-DFTXHV &KLUDF DYDLW ERQGL GH GHV
LQVFULWV DX SUHPLHU WRXU ¢ D X

VHFRQG VRLW XQH PXOWLSOLFDWLRQ SDU

(Q SDVVDQW GH ¢

(PPDQXHO ODFURQ GHYUD OXL VH
FROQWHQWHU G XQ PXOWLSOLFDWHXU GH

6KHODJK 0XUSK\ ¢

e — /D VGFHVVLRQ GX SHXSOH _ /H THPSV
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(QWUHBUHPLHUWHKHFRQMWARXWH SDQLHOXUDQY « DEHH | HAHV L G « U D
-HDQ ODUHHEHQQ DYDIDNQ« WLR/AXUWOOARXWQ«WDEWPPHHV

TXH YRLVOLODM«OLRWHRD SU«F«GHQWIBW PDQLIHVWD®HRQ
VFRUBH SUaVGH PLOOLRQYV SURWH VW R QWRHI | HWR/F L 050 D
PLOOLRQV OBRUWDQW GRPLQDWLROQQFLAWBH ODFULVH
YRL] «FRQRPLTGRIQWOOH/ WHVSRQVDEOH

FRQWIUHPSXLVMMQ&HRPSOGFXQH
m” CHV O DIDUHD W « JLAHG DOWHUQBQBMSRWLTXHX[ FRQW R KQR/X @ H
XQLTXHHQWAHXIDUWXM TXHOTXHRRXYHP HGQWWIL O MU X Q BV I 12WH 2V
QXDQBHNFVP2QH@WR-~PHBROLWLTEHRIRQG « BHBRMXT XI0 ROW«F «G «
IDY R U DIEOBHMGWAR X YHU DIOQ RWH QS D WDIRUPHSD WD «FKR QF R @DQY
VRFLHWX)OX{RQGLDX[} QHWHUD O HQVHBHISRSXODSDLRY FWH XUV
SDWHUQ®YWOWILXH) DOWHUQDWWDH DORQJ«YDWKD QAW L&WB LW
ODTXH/HOH P LGAHHD LBWX MR X U Gl & X LF R Q F H UHQ&DBIV H X O H PO J LB )|
JUDQRHHQEBHXMP2UHSHEDWDLO GHWWLFXODIULYPRHYS XARQJIWHP SV
«OHFWRYDO KD HFSWLRL G HQ W L HFIRMHF H U GHNAD W « J RWR. HIVDHVB YA V
FROQWL@OPWPHSROLWIDNXWHXUD QWEDVSRSXODRDMR UL W BLRIE U X V
FRPP M RWHO/HRD ELW XIGHKQHHUD XQHnDYDQW JP GGLHY W H O OHORAMXDH O V
TX DJJUDWHW X DRVXUR @ TXOHMD X W P L QR U L WBIQPIRKW HP HEQW « ILFG B QW
GDQ®W LQFRQBAXWQHSROLWGHXHOBRBU«KHQWIRR@GBHONMROLGDBHLW «
*ULERXLOOH GHYUDQODLV GHUDQOWDH V
TXDOLILDQW GH m JLOHWV MDXQHYV
(OCBHHQGIUX QMR XMHXDOBFRQQXHSDUWLFLS« SOXV RX PRLQV DFWLYH
TXDQIBWRPPHQWEHWWH HVW.IRQ
PDQLIHVXWH B HS OXMB OX&WDQWD m/HPRXMPHQ®H VhJLOHWD/XQHV
UXHRPPHORRQWUBIVXFFHVEHRQ Q H\BWWHXOHPHB®WD U T X SHAHD
U«YRGW M\ U Q LBUHU« HW% RQQHWSURIRQG IBXW RQDQFUD &HD Q\0 D
URXJHEUHWRIDMVRPQH m1XLW VRFL«WKDFX® LW (0OHBWV8DU
GHERXW HWXUWRRWYH VDGX«HHRRGDOUGNVKH[SUHVVRRQ
PHQWHW *LOHMOQHY '«EXWHQ DEVHQFH GH FRRUGLQDWLRQ FHQW!L
RFWREUH DYHEHKDX\MVWEHEDV
5« Y « O XQWH MHHQE O RGH W « O L W H V
GLULJHDQWHY WRXWHV PLVHV GDQV OH P-PH

1 /D VGFHVVLRQ GX SHXSOH _ /H THPSV



%UHI® DIEWRPRXYHPH@WGLM $XILQDL® DJEWORXYHPHQR®OHFWLI
QRXYHDRW®DWVVEKH RQMUWLF XLV VEIEWR W H V WDRNELERRH VX QH
UHPHQMBVHQWRVPIHDFWLYEGMWHRUJID QLW WILRQWRFLBGHROLWLTXH
F D W « J RIQLKHDVE L W XUHOAOUHDE IMKW L F X X LOH U « SR (B® XX [DW W H G\WE I
OL2UHFN QWY HOW LHDLE@®X YULHURDMRUGWKQ SR SXOD W LR B US/GIH
ORFDW GIXWHANE W ISXWY &« W UDV GLYHUWKWHK[SOLT®EGLIILF XOXW «
UHYH@XYXUHYHYKWRXWFRXDOD PRXYHPHQRWUPXGHE®EMH FHWEHWY
P«GLDQH FODVVHV PR\HQQHV UHYHQGLFIS\WDRQVLS YKLV HVD
GLIILFEOWEDUDGR[DO# P HQMW D Q
*OREDOHRIHHPWXYHPHQWVVHPEOHKIGH ¥ X0 J ¥ WKL FXSDGHF «G LDV
EHDXFRXISSHUVRQ®HWDMYRGX TXH SDU DLOOHXUV LO UHMHWWH
PD@ MRLQGHWHXERXWMWRQQD°WUH
GHS OWXH QS O XG/HG L | I L F XEZHBXENQT /HFRQIRUPLGMHUD QG«EQWQLWL«
DQV6RQWXVVELH@HSU«VHQWYVSRXU G«VDPRUFHU OD ERPEH SROLYV
KD E LW BHEMW LW\ HQ QHIVORHY FHSRLOWIQLILFQWIDIOLWWYNLWRULDO
OALYHDX LPRR\HEBVM)LEOWDGH HWRFLDWHQR@EWIDLYBEPRXYH
FKIPDXMOHREOLG«XWLDLRWUGLHHQWH VSHFWXHKDQWHKMRXUG KXL
QHPHQWXRLWIXDWWRQ @GIRIMWL. O (XURMSWSUREDEOHWRGEW (PSLUH
FRPPRXOHW%RQQMWWXJIJH¥ HVWDP«ULFBHQ HWBVOHRPPXQLVPH
O DXJPHQW BWA@®RMWD[HVXU OHV FRPPBYPWBHFRQXMUORQGLDOH
FDUEXUDDMWVWHVWE O RULJGEH F HVW OH m SRSXOLVPH }
PRXYHPHB@QRFWREUH QRYHPEUH
3DMWRQQRBEBANO D «Y RPRVHDWDH 8Q SRSXOLURHRUPHVUBLYHUVHV
G«J«Q«UHVEHWFHNYLSPHBO I(FIWW G H[W UGPRILRWS HG U R IHAWM U - FEID V
GHODDLE«UDOHWSMOLRQF D S®HFVYWRHFOXIW«TXH@WVYDXVSD U I RLY
VHUY LFIWF KD @ ®HWYHP SOD¥BIXI JDXFKHUDQEEVRXPHVORXYHPHQW
G D QWHR«WURSREHMUD Q GHAD O H B H VF L O HWIVX QSIVUF H U W IFLIQWHQ
O LPSUHWHURQUHV\GIRRRQ Q. OOHMIDQFHBRGHPRWQ (VSDJQHRX
SHWLWMWFR\HQQHMVOHVHQWLPH@WH[W UIPHF KRHXL Q F O D VR EI® H
G DEDQGRQ OHV FRPPXQHV UXWRXWWHPHQW m &LQT «WRLOHV } LWD

3(83/(

I /0 V<FHVVLRQ GX SHXSOH _ /H THPSV



GDQFH GH ORQJXH GXU«H FRPPH OH PRQWUH OD
U«FHQWBUFREKBRPH GHWJLOHWYV
RUDQJH } LWDOLHQV OH PDL

/HG«QRMMVOHKRIPPXQHFHPR XY H

PHQWV WU3V GLVSDUDWHY HVW OD FRQWHVWDWLRQ GX
VIVWaRHTX LROQ FW L R @QHH XT X L

O ROMVH YO GLULS«FRQVLGOQHWU

U « V X OGWDEMW Q L * DMV WH@ QWR S H
R»GRQVGHQRPE UHX]\\D HYD U WKV

DOW H U QIDX.SROW RIMU | RGNS X DD

/LE «UD W QRIR XY HQWE XO Y « URQ«V

SHXWHGHP D Q G/HOME X W HBWG «M ¢

DWWHLQW

/ D) DHHHMEH VIWWARCHH (P H
RHHG HVGVRDAIRIHY
VRADBVH/EGVFDWY
SKSXOIUHVP DRUIMIALHVHAR)
VX HMDYOQAM DUEH]
GCLOMBDRMHY XCGAD
P I(CRIMAUHY

/D V«FHVVLRQ GX SHXSOH _ /H 7THPSV (




OLWHFKO /HQVLQN



1 RV

20LYEHWUNHYL GBHOBDP S DJQRX U UG ¥WDHIGHRL
JUDQODLV })LIDURYR] DYULO

(QTX-WHD 2EVHUYORWFRKAWHR QV R P P D2¥AG2Q 2
4 XLVRQOHYL O HWDWK Q"HAH X UWR X W L H Q \R B $IRWIVQ W V
l«YULHU $QDO\VH GH 3KLOLSSH ORDWL

m8QVSHFWDEWHXURBMSHFGNMHRPPXQLVPH
DL Q&/4E X WRIPPRQ/DIOMOD QLI HF X8 B USRIP P X Q LIV W H
GH 0DU[ HW (QJHOV



ODUNXV 6SLVNH 8QV!

816670 (
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) RUFH HVWGRQF GH FRQWIDVAU QLQFDSD
FIV GHV J«WDQW GX i WIP H Q<ROE«LDO¢
P DWVUVHUVHV GeeLLYHV | LODQFL2 UHV HWR@J DU
FKITXHV ¢ DSDLVHU VHV HITHW GOMRYYDQW
VXU@ VRFL«WE HWE UcSRQGUH DX[ LT XLV
GHV HWDX| DWHQWIAV GHV SRSXOMRQV &RP
PH W ®V SIRWV SRIMTXHV LQFDSDEGNV
GDIW VXU @ WD@% DFFHSVDLHQWTXH O
7WVDQIF HP SRUM SDU VRQ LQHUAH |DWH
QDXIWDJIH

&HWTXH FRQIDQWGDQV @ FDSDFIW GX
VWP H ¢ VDXVRUJIXBIU LY SHQWHOWTXH
®V DIIDILHV ¢ @ FDWH SBV SD\ «HV SDU
GDXWHV TXH GV E«Q«I LFIDLLHYV  VDUDQIH
LRQWELHQ XQ MXUHWP ~P H TX DX 1LQDO @
m GHVWUXPIRQ FU«DWIFH } GHV m FDQDUGV
ERWHX[ } GH Q<FRQRP LH SDUM FRQFXUHQ
FH HAMD GLVSDUMRQ GHV HP SERLYV BV P RIQV
WHQDE®N |HIRQW ®f ERQKHXU GH VRXV
4XRL TXLOHQ VRIWGBN «@MV GLLLIHDQWAV
Q ROWDXFXQH LOWQVRQ GH FKDQIHUTXRL

TXHFHVRL® HVWHQDX PHLOOHXUV
V\VWaPSHY V L E DRIX VXS O X&/« SO D F H
UR Q WT XE®W X HIVXHK L DX 0 IS R QB

7 LW D KILFV W RAHPHR Q W UHHMELR Q Q H
YRORQMW KLFF HVMMKHIDFH XQH
VWDJQDWERQRPLTRKXLY DWWDUGH
GHSXGYPQWDQYHUVSHFOHY®

O LGROHDDLFKHYXWVHO®WWLFKHV
DX[ SDXYUHVXHB®IVLQW«UGW®D
PDMRULAMR<¢ QFLGEQMFFHX[ GHV

G «WHQWGHFD'S L W BIX[&/HP R L Q/Q
PRLQVFU«GLEOH SOXWQ SOXV
LPSUREDEOH %HUQDYGQDXOW
SUHPLAWRWWXQBQODHLWHJRLVL2PH
PRQGLDDXIDW W HJU R F K DEQLHV H
MDYHN«U«QLWSDUFHX R@ IDLW
VRXYH®NWERQQBIVD L USINQ G DAWW
FULVHV} DLWP -PHFRQFS W LRI

O LOQWX«WIDRH HXTXIFUDLIJQHQW
SRXOHXPSORHXSUREDE®H HV
GHUQLMUVRLHQWWURXYRPOH
FRPLWGVRXWIEHOPDQXH®FURQ
ORUV GHV SU«VLGHQWLHOOHV GH

8Q VI\VWaPH SROLWLTXH EORTX« _ /H 7HPS



ODLVSUREOHSDUFRQWUMKH OH HQWUHSUH@®EXSVUHQHXMMVTXHV
VI\VWaPHQSODFBMIJUDY FRWPDJH } TX mDYRGWH ¥R QW BRWMYY HEH

VRXV HPSHO/RD «JD O LONDPL Q IDQHW VHFWSINUD Y R EW WA B « U L KGHF H

FODV \PHRYHQQ WWR XM\QH QU LFK LV V I & AW HW:W WD S D EBCHR R P S U H QDGHWH
WRXMRXQUX®Y ROLIJDGABDRUWXQHG«WHUPLQDQWY FO«V GX FKRL[ G X(
UHQGHDSDLVRFHDGHSOXNQSOXY VRQW OHV PHLOOHXUHV IDORQV GH
SU«FDLUH SUHQGUH OD ERQ®QH G«FLVLRQ

$ O«YLGHQWMVWaBROLWhGXPR $SU2WDQHBO®DODXNHODWW®WR IGW
FUDW LHWH E « Y QOH\QAF DSDE®H VR @ «S O D F H RHIJEM WA HG L U L XU
FRQFLOHN®W « UFNY RSSRVBQWJIRXYHUQHRHBQME XVLQHVWPD

P-PHG DUELWQWUWMN[SDUHVHX QXHODFRQYDQWDQRQh DSSURFKH
LQVWLW XWLIRK@RHIK IHVYRUPDOHDYRUDEDH DIIDLUHV MEXVLQHVV
PHQWHFDVGDQXQHG«PRFUDWLHULHQO®SWURDFKUHYHQG IOTWHWUH

O «YLGH®IPKFDQLTXGVWLWXWLRBOQH SOKVLGHQW GHV LQYHVWLVVH!
OLE«UR G«PRFHWLORKHX« DLV

SRXYDLW LO HQ -WUH DXWUHPHQW "

1RQ FDU OD G«PRFUDWQHE «UDOH
RFFLGHQBOWHHQGH)XNX\DPRQH
SHXKYLVWGXUDEOHRB QWO IS HXW
SDUFAHXH F HVWQH FKLPaURA XL
MX[WDSRWKSL2FHHQFRPSDWLEDHV
G«PRFUMHMMDLM2JAGHPDUFK{®OH
QHSHXM[LVWKW X0ISDSLHWDQV
OHV GLVFRXUV GH SURSDJDQGH

6L FRPPH GLW $CR0Q @ HLSHXWh SHQVHU
FRQWUBADUFK«V} O «EBWROLWLTXH
HVW® SHUWHWVHP $WO HVQVWLWXWLRQV
SHUPHW @& B@HI U D G XLQDH W M @ H
G«SHQUNVLQXWILCHD H3 « S &/ X Q

E X0 O BWYLRWGD QXQ KU QHBLR QQ H

S H XDVO OtHA H Q F R®KVEIHY L G « GBIW D
PDUFK«VRXVSHLQKH VWDJQDWLRQ
«FRQRPLTWRILWGHFDWDVWUWRBXW

UHV SR Q \BREOQ MQFBXEWR X OIRX WU H
FKRVH TXH GH OHV VDWLVIDLUH

& HVWIX H[SOLFRBQXHDF U RX
PDJD]LYRUEMXD S U«VHBRPP IO H

mO H D GRHMIKIW HRMDU N H)W MO H D GHHWY

PDUFK®©WLEUHWRVG XY R\DJHQ
$XVWUDOIDHQWREQWUHWDISSHOOH

O LPSRUWRXXFKMH HV SR Q\BREOQMLTXH

GH FRPSUHQGUH TXHOV VRQW OHV LQW«U-WV GHV m

2VPDQ 5DPDQ 8QVSODV

I 50 V\VWePH SROLWLTXH EORTX« _ /H THPS



m6L YRXV FU«H] OHV PHLOOHXUHV FRQ
SRVVLEOHV >SRXU LQYHVWLU GH O DU
SRXYH] PHQHU XQH U«YROXWLRQ HW F
HPSORLNQQHU VDWLVIDFWLRQ DX[ LQ\
GH FHX[ TXL RQW OH SRXYRLU U«HO G
HPSORLM "O Q \ D SDV G}DXWUH FKRL]

m”0 Q \ D SDV G PXGHSBKIFKRDUJDUHWK
7TKDWFKHU WHO HVW O DUJXPHQW G«lI
SROLWLFLHQV OLE«UDX[ RXEOLDQW T)>
VHXOHPHQW GHSXLV TX RQW «W« G«VI
PR\HQV G «FKDSSHU ¢ OD WXWHOOH G
HQ SODFH ORUV GHV 7TUHQWH *ORULH?>

/H U«VXOWDW ILQDO GH FH SURFHVVX"
YDWLRQ F XU GH OD m JUDQGH WUDQ\
OLE«UDOH } VHUD OH UHPSODFHPHQW
SDU OD SROLWLTXH GHV «FKDQJHV «FI
VRFLDX[ HW SOXV J«Q«UDOH PHQW LQ
FHOOH GH OD FRQFXU UHQFH DXWUHF
QHXWUDOLVDWLRQ GH OD G«PRFUDWL

'DQV OD m G«PRFUDWLH OLE«UDOH } D
JXNX\DPD OD G«PRFUDWLH QH SHXW F
TX HQ WURPSH O LO HW GH IDLW KLV
HOOH D HX OD YLH EU2YH GHV PDOHQV
&KDTXH IRLV TX LO V HVW DJL GH FKRI
LPS«UDWLIV GX OLE«UDOLVPH HW FHX
G«PRFUDWLH FH VRQW OHV SUHPLHUYV
LPSRV«V

$LQVL OHV m OLE«UDX[ FHQWULVWHYV
O H[SUHVVLRQ G $GDP 7RR]JH VH SHUS
DX SRXYRLU FRQWUH YHQWYV HW PDUx«
OHXUV SURMHWYV P-PH TXDQG OHV «O
FODLUHPHQW H[SULP«V FRQWUH FRPF
HQ HQ JUDQFH

&XULHXVH G«PRFUDWLH TXH FHOOH GF
XVDJHUV VRQW SULY«V GX SUHPLHU G
FLWR\HQV SRXYRLU PRGLILHU OH U«.

1DWKDQ =LHPDQVNL 8QVSODVK OHTXHO LOV YHXOHQW YLYUH SULY«
VRXYHUDLQHW« GRQF

I 5 V\VWPH SROLWLTXH EORTX« _ /H THPS
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$LQVL ORUV GH FH GHUQLHU GHPRR/GYFIOBE P YR TLP BEOMY F2QH

D WYMDHXFF«GHPRFUDWLTEHFHQMG «RORJLFXGBLDWK«RUKARQR

PDMRUBWW®HPHQMMBIHWHYFXWLIVPLTXH®PWLQVW WIORPHGW\W QJDJH

3U«VLGHIDBYSXELTRKG X RQVHLO EXUHDXFUDWLTXHY HW SROLWLTXF

SUHPLIPUQLVWUWHRARPEDWWBQDWQ W

O HAO H F WHHRKXRIL H X VV X OHHV VH Q W RO 16 R IQR @ HX O H P $1 QI U R LHAAH

OB «UHQGHY R UJID QLYORVMUFEKUDOMN FHQW URHD D VWIPTHKQW LE « UD X[

GH OD VRFL«W« PDLVDXMV¢ ODJDXFKHWRFLDOH
G«PRFUDMWW-PH¢ XQHSDUWILH

6LHQV LW X DONR@RQR FUDWERRXWH VW HUH[WUJIPXFKELPLD XQRPGHO D

OHUGLPHHVW QWIHWHQ G «PRFUDW L B X WRRH) MWYQW R W D O L WHDQULL @BRHH

OLE«UDBBWV V LEDLHY HS R U WD YLHWRXAMTXIFREBEWDCW H[WU-PH

FRQV«TXHQFHVWH FRPSUHQGUHDXFKHU[LVD®RXIRGDYDIXHV

FRPPHQPMWWBHSWDWLEBQFIGHKVHVHSUH Q BLAK D Q WOHHY H U WXNO D

SRXYRLU D «W« SRVVLEOH U«YROXVOLEQUB@®RARPPH<YHV
ORQWDQG ¢ FULHU m 9LYH OD FULYV

7 R XNQ U HV/D QVB 2ORIXQ HVV HIW LHO

[$9-&12-5(" (/= <2/2* A SULQF DS HEW UBXXD V V LF MR O L E «

| % 5%/ ( UDOLWIH/ HG«FEBUQHORQYHUVHYV
FKDSHOOHV OHV GHX[ SOXV LPSRL
/IDUY¥ROXWQREXUD MXUBKXKW LP O XOWUDO LEQ VDR MDF RRE H

SRVHSDUOHWRLHO«JDOWNYQ D D &KLFDHRGX0-7 HWO RUGROLE«UDOLYV
FRQYHUPDRIRULWBQR LHWHOOLIJHAWYRB«H®@VSLUD®HXUBW OD
HVWGHWHVSRQV BROHLW LKXHMW LHUSRO LW LPIK®I« WD HW FRQRPLTXH
GHV 7UHQWH *ORULHXVHV DX FUHDBRRULE GHDO $OOHPDJQH SXLV G

(QPDWLAFIRQRPLOMH\Q«VLDQLVPH

DXF XWGXIHZHDGHODHFRQVWUXFWLRQ
HXURS«H@® @B U2V JXHWINERXYHO

RUGUH PRQGLDO V\PEROLV« SDU %UHWWRQ

I 50 V\VWPH SROLWLTXH EORTX« _ /H 7HPS



& H\DWV H QW R S KGIH. G « R O I8 RIXHU
QHSIY GLUKMQHUHOLJER®DUFK «
FRPPISULQFRISHD QLVBMWRWED O
(Q VLPSOLIDPQWE «UD GBLHOPWW UH TXHJ «VXFEH HQBWDWGRK® DLQF
UHSU«VSDWREFOFRQFHQWULTXHRSSHO«H SOXV KDXW (W FRPPH ¢
$X FWUKQHWKWYRKFRQRPLTXH OHNG«RORBFLHMWWR QPSHUP«DELOLW«
SU«CWHOQMLRQWERARIWRMDUJRQ DX[IDLWXIH[SOLMDH «VLO LHDF H
SRXIQ L VAWNFRGOLVDWDREWPD U«S«WLGHVRIEFKHMX XQEDLVVH
WLTXHMOWY SRUWWKHOSRXYDLBEW GHVDODIQUHEW UDCRHDK IPHQ
ODLV\VFHIBUH/H ODLVVHRLDKVVL WDWGERIR DFWIFREW kT XHR P P 1 H
O DYDOBEFKIHHOPDQTEBHEX2GH YRXGUDBMWK « R QHY LJQLIDN XH
DWWULEX«V ¢ VHV WK«RULFLHQW HOOH WD XV VWHXOH P RRMO D
EDLVQHDS DV« W& X 1 1LV D QXWHF H
8QH SUHPL2URR X URQ QMR UWGIH Q «WDLW SDV OH ERQ PRPHQW
PDQXHO GH SROLWLTXH «FRQRPLTXH ¢ XVDJH
GHVRFFXSD@MXWSRXYRHWGH Vm 8QHGRFWUVRWFHSWRIE\OHE X L UH
OHDGHUV G RSLQLRQ } P«GLDWLTRRRW HXPHQWOHVHQWUHSUHQHXUV
SULY 80 XRXP R L QWU RWWD HW« W H Q
8QHFRXURQHIMW « ULHDQURUP 16 H WHXUWHFDSLWDXDLWRXFHX]
WK«RGXERPSRUW HRX RN HMWS X TX LQVXSSRUWH MW GHERX V

ERQIRQRWNHPHGMWODVRF L «M& UHDXFUDWGRR®RHMWHUYHQWLRQ QL
J«Q«UDO «WDWLHWHMHLONVW O LQLWLDWLY F

LQGLYLGXHOOH
(QHIHW FRP®IHBROD @B LE«UDOLVPH
PRGHUQH QH VH U«GXLW SDV ¢ XQORWDEJU0D RO L E HWBMKXRL
SHQVHURUJDQLVYBR/QRBLT&HVW IDLUMH-YHRXVVALG ¢ GURLWH ¢
IRQGDPHQWDOHRPWRBIRDLWEHXH JDXFKHD VXLWRQWUHRNXMBFHWWH
U«RUJDQLBBOW.REOL GWOWRX\HY OLEHUW« « WDLW O DSDQDJH G XQF
VHFWHXUV HW WRXWHV VHV GLPHQVLRQV

R 50 V\VWPH SROLWLTXH EORTX« _ /H 7HPS



"

I(1<2/9%5%/-60 ( 5<(/

-HURRQ 8QVSO

/HVm ED VMG XFR Q V H UFYHD®HO/L E U H
PDUFK®RQW«W« DEDQGRQ QMK WYV
UHPSODBOHIVHYW U X FVWGX X @WD W
SU«GDWKXOWFDSWXGHVDGPLQLYV
WUDWESEQVTSBW[F OLHQMWRPIOYHH
/D PLVHQDSSOLF@GHVBULQFLSHV ¢ XQHOLWMKSRXYRLU } $LQ\OD
OLE«UD X DQYWOGXBIBGHYFKHFV VXUYHLOGREYRARAWHKXQDQFDHW
HWGHN FUMIHW U«S«WLVVHMWROQLQRQ HOGMW OEDQGRQDXH GHSWEHY
GDWIPRZXWDIGH «FRQRFLGIHV FRQI@GL WD« U-WWD G «|LQLWIHRQ
EDQTXHHQWUDMBEYWKDQJI®D SROLWIKFRBRPLTXX[ROLIJDUTXHYV

GRQQOWN«RUIJDQLVIHUDIRFL«W« GXQXP«ULTBHOIDFRPPXQL FDWLRQ
DXWR>X3H O DQWL«WMHWGH®GID HW GHV VHUYLFHV

FROQFXUUBQOFEMW)RQODXVVKRWUH
DFWHXJRRQRPLTXHM «SHQGD QW V/Hy « \BW 8 QY VRONGHYHOXV XQH VRUM GH
ODLVVHUD OD SODFH ¢ XQH DXW WYHs IEXEDRHWIMHSIR } TXH WIX®!
DUFKLSHROLJR SROMHRNXEHS HW L WIHQWQRQ SDV GV P DUK«V P DIV GHV
WHWWPR\HQQHVQWUHSULRKYV FRDQARQV GH SXMDQW GREELHV IOGXVMHY
WUDLWDBRWE WV VHQWE RN HWILQDQAHY DGRWAV ¢ VW $1IDIECHV
(WD VAW ODEXUMBUDWIQGLYSHQ  SDU® P RQGDDOMRQ GV «OMV P DD«
VDEGHO D «IJXODWHRW\VW2a2PHV UDBV GH @ JWDQGH IQGXVWMH RQW «\W
FRPSOH[HV SDVVDEOHPHQW YD SRipHSEHY ¢ @ SOFH GRP IODQM SDU @
1 LQDQFH HWAHY QRXYHDX[ R DUrXHV
I MWDBWM «GDW BRWU L F®LRUSEIDN

-DPHV*DOEUMHQMKWQHRUP khn (IOHQWH SDUARX@ LHP HQWGDQV QQWU-W

O «WRWOXVDIQORYRTXQS H X
SOX®RLRQHD X W USHH W W DHW \Wn
SU«GDWHXRQ FHVHQW X LPHW

O «FRQRRWBDILQDQPBK VHUYLFH

G LQW«U-WV SULY«V

GH FHW m« @M} GH UHP SOFHUGN VHUNEHV
SXEQGEV MXV GX 1HZ ' HDO SDU GHV
VHUMEHV P DURKDQGY FRP P H RQ ®f YRIMHQ
P D LH GH VDQW VHRAMXU DYHF FHO(L GHV
WIRKQR®JILHV GH AQIRWPP DARQ R» ® UHRXU
VXU LQYHWAHP HQASHXWDWQGLH MVTX ¢

8Q SK«QRP @ QH REVHUYDE®! DXL
HQ ( XURSH SDUAEX@ UHP HOWHQ ) LDQFH

I 5Q V\VWPH SROLWLTXH EORTX« _ /H 7HPS



'DQWRGQLVFRXMXQ® 2-7 (PPD
QXHO®FURMHFRQQDOVIDYQMBHQW
FHOLE «UDDXQPBIO >GHO L E «TUXHO H

QRP QHGLU®DWXWBKRVHmM &HV
GHUQLBYIHWQ QREWWRDU T X «3DU
TXHOFXWH XQ HS @O LE « UDKWYV P H

O «FRQRREHBGPID UF KD LVXD «W «

G H S XTLXD UDDQOWH Y. HQ WA RK@®R G20 H
Q«ROLHW XODSLWD® DFFKXPXODWLRQ
TXL HQ JDUGDQW OHV SU«PLVVHV GX
HWWHO RUJDQLV@®\S HR @B UVQIWH W L W «

O RUJDQ LO/DOWRREY R S WIRY L « MD« V

U H QSAHERAM X V WILX D EHED OV LQ QR Y D
WLREDLBHXW NERKVWGIRERBHYV
FRQGLWRRY®BHDQ FLD U LG BEMRLMR Q
«FRQRPLFRQGXEWW «V X O"W DAY/
DYRQV QWRWRXWHARQV « T X H-GEH V
FURLV}SDV

$XILQD@W DIGWY\VWAROLIJRSROLYV

W LTXGHHU H QW IGHOWL Q D QRHJID QL V «
DYHBHRQFRXOFWEHO (WIDXBURILW

G XQHWURRWHJIDURRMXHNVRPPHV

ORLQ GH OD OLEHUW« G HQWUHSUHQ
SURJUHVVLYHPHQW GH OD OLEHUW« \

JRLGHODLEHD WA QR»0 HQWHQGDLHQW
OHOKBDXEGX;9—-PHA VL2F GO X W W H
FRQWQ BLWEU THWBR X O H[W H GH\R Q
OLEHUW«V SXEOLTXHV HW SULY«HV &
HIIHWM HD M\V W 2P HE «WHBBBU L G H

S O XH/QS O X' XQ R PG HO I¥ « F X UV RV
WRXWHIVIRUPHMWG XQPRUDOLVPH
DPELDQW IDLVDQW IRQFWLRQ GH PRU

/DU«SHVVIGRH®P DQLIHVW D &HRGV
VHD LGS O XMB O XML ROHQMWPIR W LIV
G LQFULPL @MWHROHD WXIPHQWHU
OHFRBS«QD®HQIGIMOHSHLQBW

V DORXUGDLQWQ PRXYHPHQWL
VHPEOH LUU«SUHVVLEOH

+L 0 OP7 (BHFX WA E\ 0D :

(Q )UDQPHX WD HP R G 2 OV D V X QLLHH\Q
SROLFRIBUYGXPDLQWGEHIQRUGK H
WUDQV IR WRNG®GBTWL SSR X 0D

JXHU DHQRFG HO D X VD@ W L W H UQHRW LV W H
PR\HQBROLFLEUWW UX\DLQRIDY L H

S UL YWHHM R L BQUHRGWH V V L F H RGIHQW
VHUYLFHV VS«FLDX]

%HUQG

I 50 V\VWPH SROLWLTXH EORTX« _ /H 7HPS



$XQRPFGHOD XWWRQVOUHS LG 6D B
&RYLGHW XQ«FHVVRWUB OID@HV

SHUVRQGRQWDRVQQHQRXYHOO
«WDSIB QWY XUYHLORQ QY B CH\WMAK H

IUDQFKLH

JRUFHVWRQBHFRQVWDMWHOHYV

PHVXUKMHSROLAMGHVXUYHLOODQFH

W LHQ QMXHVHN UD LW HPHR@/G H V
SUREO2PWHR/FLDX[DQLWDHWENYV

FRQV«TXHOQBMAM VR FGBDMHRF L « W «

GH FRQVRPPDWLRQ

/HW P « UDG/H/ X U YOHDLQBFW® HVI THFW L 1V

GHV&XULMWI YQWFHV YV HQXWD XVVL

G DXJPHQWRXWHNSSODXGLVVHPH
FHIX IHVSUREDE O HPBHQXQ T XL« WD Q

4XDDXLQWUXSHBPNQH GWEWD
YLSULY@&VRUPBHWPLVEDWDHV
W H F K Q LT VOHHW« V H D P « U L T XOHIV

DXV DL HEH R QV H Q W MR X V L D VNV &«

GHWLQW«UHONKE@XVRXYHQ®H VW
W HO O HPIIOWL W Y L G HEWQOD SD V

OLHKGXLQVLYX\HOWLHQ@HD %R«WLH

/$&219(56-21 " (6</-7(6

B2/7-48(6

IDFRQGIQWIHS RVVLEPGPWGHOD

QHXWUDOLGBWBGR®RFUDNMMGH

VHWVLQVWLWXMLREHDXMRX UG KXL

EH

IXWGRQPODFRQYHUVLRO®IRL

Q«ROLE«®BAOHVVHGW SO WLH
JRXYHUQHPGIQWWDWWO (PSLUH
SDU LQW«U-W SDU FRQYLFWLRQ
ULPDQWHFRGHUQHWWRJIUS/DU
IDWDOLRRHXWHDOWHUFEDWGE Y H

EOH

TXHQ VRIMD DVRQ ®f IDMHVAG @

GX TE«DOP H QH UVXEM SDV GXQ
FRXS G<\BW HQFRWH P RIQV GXQH | DO
PDV GX FKR[ SROMTXH YR®RQWILH GH
P DVRUWY «OHV SDU ®f SHXS®! VRXYHDIQ
FHQQHY ' H TXRL GRXWU GH
QOIDIAEION GH FH VRXYHDIQ P-PH WL
FRP P HRQ YD ®! YRIU G DPWXL/ SROATXHV
DXURQWVRXWI DIWSRXU GXL ELRXIGBU @ YXH

«FULUDVERXUYV GH OD VHUYLWX&WWW%EWIQG{SW

GX ii=H VLaFOH "

/DFRQFOX$RROQ W VTIXHS R& HHO O H
P-PH ODn G«PRFUDMLEkUDEMW
XQH G«PRFUDWIHWURPSB LO
IDXVVHPISQWW H F\8 H WFLHE H UMW Vv
GR QMDD ©D Gk P R F U D WAITIKKHQ H

PDFKLQHGXFRXYRGERQWDLQDOLW«
SUHPL2UH HVW G LQWHUGLUH W
TXHVWIGHDD RUHA Q«ROLE«GROH

PRGHGRR QDQGMSUR G X F WAV

SDUWDJH GH OD ULFKHVVH GH Bjé%
T%@D’(‘U

GH VHV E«Q«ILFLDLUHV

TXH GXU V' G«ERXRKHWDIW VXU XOH
[P SDWH HWSUREDEGP HQABI AKDRV

4 XRL TXIOHQ WRIW FH TXL FDWDRM&UWH
DXMRXUGKXL GV SDUWV SRQITXHY GH
JRXYHURHP HQWFH VRQW BIXW SLRILDP
P HV LOMAUFKDQJHDE®N TXDQWE CHWHQ
VIHO SDUAFX@ LHP HOW®IXW RP DMMRQV
YRUH GDGK«

D e B
« TXL &V WG

G«SHQGDQWGH 1LQDQFHP HQW' H W UHXUY

VOOV PXWH REMF
VRt OX W WIP H TXL

&V MWL LH

4 XH GHV SDUAY WDGIMRQQOHY GH GLRIWM \H
VRIHQW FRQYHUAY DXWL IDAGP HQW DX
QRE«DDP H ¢ Of FHSWRQ QRWE®
FRP P H GV * DX@AMAV HQ ) WDQFH GH FHX]
TXLVBRHQADWIFK«V ¢ @ 1 DARQ  QHVASDV
YWDIP HQWXUSUHQDQW

8Q VI\VWaPH SROLWLTXH EORTX«

_/H 7THPS
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&H O HVOW XGH OD*DXFKHWRFLDO FRPPIXQSURJURRQV WL WOV HQV
G«PRFUDWRXWLMQDGLWLEBRQH@FU&LKWD QWX I B ULQ F UDDOARXQ

O LOWHUYHQWGE RQYQMWWFRH OD G«FOLGH OD VSKa2UBROLWL/MXWH
G«PRFUDWRHLDGRPPH) LQGLTXHARQV«TXB@EHFBYFSRYAWB «PRFUDWLH
VRQ QRP RQW «W« Q«IJDWLYHV

30 XWX U SUMHOMQ FRUM HOHWDIJXHV &HWWXWDWGRIQD/RFLDO G«PRFUDWL
GHFRQYHUWLBRDHGW UJSKHMUVRQ DXUDXVWRXBUHPL2BRIQV«TXHQFH
QH 3RXUFLWHIHWBDUWOHW\SOXV OD«VHURPGRPDVVIIBRSXO DG HHY
LPSRUWDQ88Y DOOHPD@GBSOXV VF2QISROLWLFRPPHOHUHPDUTXH
DQFLH®ISOX\P SBWDSDMWWRFLDO *XLGRLJRUSRXUO —W DIDLLHHFX Q H
G«PRFUDWMURS«H®6 IUDQODLVFRPSU«KHQVLEOH QRYWMOGXH3 &M
K«ULWAHHIDX U¥H6OXRVEX)URQW DXUD<W««JDOHMHQDILQGH OD
SRSXODLUMERXU%ULWDQQLTXH SDUWLFLSROLR@MXDHVVEABRGDV
O RULJEBE «<WDW SURYLGHDPAKW «SLVRGLTXH RX PRXYHPHQWLVWH
'"«PRFUDWBIP«<ULFDKQULWLGH  VRFL«WMH®D QHHW. G HU H V W HH@H
5RRWHI OMMWG X 1HZ '"HDOHW3DUWL VHPEODEIOHDHN«ULWGKB&” 8Q
&RPPXQLVWWDOLMQVLVWIEGW LPPHQSBVULPRRQHW KLXYRMVRUL TXH
WRXMRYXVVWDOLQLVPHSRUWD KXPDLQ V HVW DLQVL SHUGX }
SHQ G DEWG « FH QA MYV S R IGUHY D
JDXFKH WUDQVDOSLQH HW ELH ® IDQ® HIWWIBIL EHW\B OB QEIHO IVRFL D O

G « P RF U D@HMH X R O L W DTUHD & W«
$X[86$0BDUMKIDOIBOX RQWULEX«PRLPORTKX DXMRXH® MXLWaPH
ODGHVWMDRG X 1HZ 'HDO DX Q«ROLESORW F L OH RHORW P DEID H
UHP SO D F HPHD QUWBEIDWO/D « J X O DW L FOQL Q W 6D I0HXLP SMHXHVQVW LW X WLRQ
«FRQRPLBPHDBXLVVDBFAFDLUHFRPPHGRVWRX\@KPRF UDWXILMH
H[SOLTXBPHV. *DOEUDLPVNKVW UHVSHBWKOH®LE «UDXJQO©BHVY
SDUDGR[DO IOPSQUWKPRFUDWH FRQYHU JHGEKSDVVHBKB@LYDJH
F HVW EHO®EKYHVAWQ WH S U« VOIQW HW U D G L W IURQ QI F KV D L HIQQW « V
YDOHXUV GH G«P R BUHDWL K5 W)RW LFEBABTHX B UD Y 2 Q H ISHXRQ@HG « PRFUD W L H
O DWG «PRFUDWH@HYHQBOXV DSDLV«BDVVHPEGBDQUDQODXNV
G« SHQ@EDQWD QDWW URMPWL QD QFH W URIHORQRUPXPBIJLTXGHHID O « U\

XQHYUDIGHL FWDIWXLRORJISAXH *LVFDEWDL®XGHQWUIGHERQ

&OLQNMRED PIQRWDPPHQWODLY  VHQWHQYDRWX[OLPL®HWJILWKNV
FHVRFLMP BRUD QMWW RXWDEBQW H[WU-PHV
TXHFHWVWRQYHUWIXROQE«UDOLVPH
VRXYHHDQROHOBNQ«RSK\WHMWKY /H SUREO2PHVWKHOHWDILWGWYV
FRXYHOUMPRGHUQHWAXWHYLHX[ H[WU-PBWIXUHGQ®VOHWH X 0tV
FRQWLGRRBRQVW WX [XHXSHH GLVSDUDSXSB\VDJIHROLWLIXXV
VHUDLW XQ VXLFLGH la FKHXVHREDMHXD XVVQHMW HFWHX UV

$ FRPPHMBDWFHX[GHVRUPDWLRQV
8QVXLFISRKKOHSDUWR¥LDX[ G«PRVRFLDOHV G «FRBUDWHWSIDEQ W
FUDWHXP -PHVXQVXLFLSRXOD WURXKHTY HOSRXW D IEHGIY RG H
G«PRFUDWLHIIDFHRHYWRQWLaUMVVRFLDO }
HQWODHD X FK M B URGWR )R XD/ RQ V
«W« W«PRLQV HW TXH EHDXFRXS RQW FRQVLG«U«

I 50 V\VWPH SROLWLTXH EORTX« _ /H 7HPS



$SSDWORDXWBMPRUHKQQRXYHO
REMSIROLWQR®BHQWLIMWURLVL2PH
YRUJHQRGDW QWWAD X FKH® DUR LW H

PDLMDX GHGHHO X GIMBEHO DXWQH

Y «ULWBEDHRARMQ R RPPHGLWO LDV
&DQHWIWH.S D S LWXIS S R W\K M W X H

Q DXUDLW LO GLW GHV «FUDQV GH W«O«YLVLRQ

7K«RULSRUOH%ULWDQGIQNXKRQ\
*LGGHEWERQPRWXVWBRSXODIDY«
7RQ\%ODLB «WDPRUS K ROHYQMWX [
/DERX@WHZODERXNHMRBIDAWMUKD UG
6FKU,GHUHWEOLQWARBV)UDQODLYV

FRQW L QIM&W D O HIPHIQMU PTHKUR Q

SR XY DWAWUQH R O L ERWDROW D O HGFHH Q W

JDXFKH /D VXLWH PRQWUD TXH OHXUV «OHFWHXUV
H QG R X W DH WBQRW W DS €& BMD F RTUXH

O LQWG HVS\O XV KFH VW R X MRXQXV

ULFKAREQG MWHEHUHXU@BGHYLQW
DORUYGHQY D EBMO DL G HLL UtO H

ERQ FKRL[ «GLFW« SDU OH ERQ VHQV }

865 GIDWTX DGISVARQNEE | @
GHKPWRQGX 1HZ ' HDODX UHP SOFRHP HQWV
GHEAEQ/DUB IXOWR FRFRP ITXHDU
OSXAWDFHEDGUH H SOrxH- DP HY.
* DEUDW FHWSDIUDER DBP HY/BISDW
G P RAUDM

R 50 V\VWPH SROLWLTXH EORTX« _ /H 7HPS



1 RWV

/D SKUDWH H DAM GH %HUQDLG $LQDXAVSIRQRQF«H ®W/ GH
@QRGFHE @EV  DYUO GH VRQ VRXVIHQ ¢ @ FDQGIGDMUH ¢
® SUMGHQFH GH @ 5«SXEQXH G( P P DQXHCD DALRQ HAWFHEI AL m
2 Q WEIWXQH FUMH VRXV BV GIf DQV HANDWHMQGY @ VXLYDQWM DYHF
VelkQIW 2 Q | DIVIWRXYHQUEH ERQQHV DI | DILHY SHQGDQWBNV FUVHY  }

/ DP RQGIDIVMRQ KHXUHXVH ( GMRQ 3RANHW
PDL
-DP HV * DEWDIW / < \BWSWLGDWXU &RP P HQW® GLRW D
HQRQR« DX P DU« TEWH HWSRXUMXRL @ JDXFKH GHYLDWHQ | DILH
DXVEQW< GIMRQV/ HBHXIO
MIQ 2 QDXWD UHP DU X« @ GlLI «UHQFH GH VRQ DYHF FHOKL

GH OQWHHQ GH ) RIEEHV GX mBDGHUGX P DUFK« CELHXQ DQ SOV
WW/ H FKHP 1QHP HWGH @ m SHQWH FRP SGf H VRQW RURP HQW

P SLIREDE®V
- * DELDIW $ XGMRQ Ve« QDVRUD®

/D SROMXH HW@® G QDP ITXHGHV SDWMRQV ( GMRQV 5XH
' HVRDUMV Q

4 XLD W« &I SDUNFRP P XQWM MTHY' ( GMRQV' HOD

([ SIHWRQ GHYHOXH Re«@EWHGH9DRU * IMFDUG G( WRIQI
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/ H Q«ROE«DAVP H QDXWDIWSX FRQ
QDWH XQ VXFPV DXWL WSIGH DXWL
FRP S®W HW GXIDE® VXU ® YIHX[ FRQW
QHQW  SDUAFX@ LHP HQW HQ ) WDQFH
HHP S® P-PH GH GVDW LQMWAUWHMRQ
QMM GXIDQWEBHV 7UHQWA * RUHXWHY WL OB
SIRMWGH FRQWUXFVIRQ G XQH ( XURSH 8 QIH
WWHP E@QW SRXU GHV WIMRQV SDURL
RSSRW«HV GV |DP L@V SROATXHV | LDQEDL
VHV QH XL DYDIWSDV VHWYL GH m FKHYDOGH
7WRIH } FUXH@ P «VIDSKRWH TXDQG RQ
SHQWH ¢ FH TXH I XW® GHWMQ GH @ * 1 FH
«FlDVW«H SDU OV 3DQHW/  [LQDQFIHW
HXWRS«HQV

-ODSSDUDPWD U WRVSHRVIYHP HQWT XH FHWHA
FROWUXPRQ | XWXQH LP P HQWH P \ WU LFD
WRQ GH FHX[ TXL FRQFHYDHQW Q( XURSH
XQUH FRP P H ®1 G«SDWHP HQWGHV QDVIRQV
KIWRUTXHY GDQV XQH IRWPP H GH QDVRQ
HXLRS«HQQH SLRVS? LH HWVRFID®!  UkH@
P HOW LQG«SHQGDQWA SDU LDSSRUN ¢
QP SWH DP «UFDIQ & U-YDIHQW GXQH
QDVIRQ HXLRS«HQQH RX DX P RIQV G XQH

FRQI «G«UDARQ  HXLRS«HQQH LY HXUHQW
XQH DU QH G «FKDQIHV P HUFDQWBV U« J & H
SDU @ FRQFXUHQFH m @R\ DB } HWQRQ m

IDXW«H } VRXV VXUYHIADQFH GXQH EX
UHDXFUDVIH HQ FKDWH GH QW U-WI «Q«LDO

HW XQH %DQTXH &HQWD® DX DEDL
LOVAUGLVA GH | LQDQFHP HQWGLLHPWGHV Gl L
FW HW GHWHV SXEQITXHV FRP PH GH
O<FRORP IH $ FFHSWHU @ QE«DOVDVIRQ GH
Q XWRSH FRP P H SU] GH OXQIRQ IXWXQ
P DUFK« GH GXSHV VDXl SRXUCB @ DIQH
HWGN SUVIGJILV TXL\ WRXY2 LHQW®IXU
FRP S FRP P H ®f / X[ HP ERXU HW OGNV
3D\ VYDV DXVKHQWIXHV SDUDGLY | VFDX]
*ay ®f WDIW GH 5RP H LO «VDLW
SRXUMQWFMLU TXH SRXU Cb @ DIQH HW
®V86$ ¢ P DQ XYW HQ VRXVP DIQV
® FROWUXPVRQ GH CB QLRQ GHYDIMWH 1 DLLH
HVWH | HIDIWVHERQ ®1 P RG* B mRUGRAE«LDO
} HWQRQ VHRQ ®f P RG* ®f SRIMITXH TXL
DSSHDIW @ FUDMRQ SLRIUAWAYH GXQH
FROI«GKUDMRQ RX GXQH  [«G«DVRQ
FRP P H ®1 SHQVDLHQWP DNRUVIDLLHP HQWBN
) LDQEDLY

/H FKHYDO GH 7URLH HXURS«HQ _ /H 7HPS
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&RPPH OH PRQWUH OLFKHO )RXFDXOW GDQV

VRQ FRXUV DX &ROO2JH GHHVWWQFH

OH PRG2OH RUGROLE«UDO TXL LQVSLUHUD OHV
UHIRQGDWHXUV GH OD QRXYHOOH $OOHPDJQH HW
G DERUG /XGZLJ (UKNDXM®H GH

SRXYRLU LQVWDOOHU XQ <WDW DFFHSWDEOH SDU
OHV YDLQTXHXUV F HVW DXWRXU G XQH
«FRQRPLH FRQFXUUHQWLHOOH U«JXO«H SDU OH
GURLW VHXO TXH YD VH UHFRQVWUXLUH

O $OOHPDJQH HW TXH SRXUUD H[LVWHU XQ <WDW
XQLTXHPHQW SU«RFFXS« DX G«SDUW GH

FU«HU OHV FRQGLWLRQV G H[LVWHQFH G XQ
PDUFK« OLEUH 8QH PDQL2UH GH FRQFHYRLU

O «FRQRPLH HW OH UJOH GH O <WDW WRXW ¢ IDLW
VS«FLILTXH

6HORQ OLFKHO )RXFDXOW SRXU O RUGROL
E«<UDOLVPH DOHDHW DB X Qi «FRQRPLH GH
FRQFXUUHQFH HW XQ <-WDW > @ OH UDSSRUW QH SHXW
> @ -WUH GH G«OLPLWDWLRQ U«FLSURTXH GH
GRPDLQHV GLII«<UHQWY "0 QH YD SDV \ DYRLU OH MHX
GX PDUFK« TX LO IDXW ODLVVHU OLEUH HW SXLV OH
GRPDLQH R» O <WDW FRPPHQFHUD ¢ LQWHUYHQLU
SXLVTXH SU«FLV«PHQW OH PDUFK« RX SOXW{W OD
FRQFXUUHQFH SXUH TXL HVW O HVVHQFH P-PH GX
PDUFK« QH SHXW DSSDUD°WUH TXH VL HOOH HVW
SURGXLWH > @ SURGXLWH SDU XQH
JRXYHUQHPHQWDOLW« DFWLYH > @ /H JRXYHUQHPHQW
GRLW DFFRPSDJQHU GH ERXW HQ ERXW XQH
«FRQRPLH GH PDUFK« > @ "O IDXW JRXYHUQHU

SRXU OH PDUFK« SOXWYIW TXH JRXYHUQHU ¢ FDXVH
GX PDUFK«

&HWIH m FROFXUHQFH QELH HWQRQ
IDXWkH} «VIDQWSURGXLVIA HW

J DUDQVIH SDU® GLRIW GHV
RWDOMP HV LOG« SHOGDOW HAGHV
FRXU/ GH MIFH G VIDWGHYLHQW
LOXVUB! DX | RQPIRQQHP HQWVRFLDO
VRXWHOVHU

6WDQLVODZ 6]XNDOVN

I /H FKHYDO GH 7URLH HXURSCHQ _ /H THPS
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7HONWOHSULQFLB®GDPHQ®HAD / HXUR/WQHIITHO/WHQWRWRXHH
FRQVWUXPXILRS « HQQIQH IDXW F HVW ¢ MRPBIYXHGHF U« HUQH
MDPDQVEX LN RCHXMRPSUHQGUHPRQQDWBQSR XY KIRX Y H SRIX® D
ODDRJLTGHFH\G LLU H D QMWW H O G H O«JLWIOPHGPLQHWDRHNY H UM U
G«FLVLROQXL SHXYHQWSSDUD°WUFRDV GH FULVH
VWXSLBBUVXQHONMRQQEVROXPHQW
SDV SQHPRQQBVD QM VWaBHUHF\FODJH
GHWHF«GHQWSHJIDUDQRXWXHOOH
/ HILVWHQ@F HQVWDQFLVLRQQHGHHUWPDQBEW HWWHIXUR REOLJDWLR
GRW«BVXQB«JLWLEBKRRFUDWLTXHSDWB[HPSHW DQYRV VL EG MWWL V
&RQVHXKORS«@DQ OH PGSR XY RLUVW D Q FLHY BIQ2 UGHL U H AW W UMD WH
EULG/ORRPEWNEHY2JOHWWULFWHW TGN V\WWHGHED QT XFHVQWUDOHV
SDUH[HPGHLOQ DSDVGH SRXYRLU HVW «GXDW PLQLPXKQLTXHPHQW
G LOQLWLODWREWKHHFRQFHVVLR@KDUG««YLMWHOHEDQTXBRW «HV
WHPSRUDMWKPRLIQBQAW DUDFW2UBHO HVVHQWSRXYREHFU«DWLRQ
HQFRUMSDUIGHWWMFRQVWUXFQH RQ PR Q « W BILWBID YRV « GR MWD VVHQW
IRLV DFKHY«H O REVHUYDWLRQ I®H D QBEMHE X WWRHROMWDHL QIODWLRQ
¢IDURQFWLROQ®® Y D QNK HJ L HYH H[LVWRXWHS UREDHEVWBHUHJDUGHU
SXLVYHQEHMUWXOBRNM GHFKRVHY O HXUR V DSSU«FLHU RX EDLVVHU
HW VXUWRXW SDV OHV SHXSOHV TX HOOH HVW FHQV«H
XQLU *DUDQMFHWUGUH HJHV S HFRV
TXHOTXWA\ OHEX GJ«WDNURSOHV
&RPPHGLUD-HD @R X GHX Q F N IDX VRX®IXUYHLOGBKMHXROHUJ«}

PRPHQGMO B HUQLPUIHVBHFTXH O  ILQDQFHMG XQWRXWHMXVWLFH
QHSHXIDY DYRGUHFKRIG[«PRFUDWLTBRJHD®MQOHQXDJHWYV U2JOHV
FROQWUWNWUDHWWRS«H® /HPRGH G« I LFLY\G J«WCPLDJH P X PG H
GHFRVW U X FAMIORI®R Q HH X URO O X VW UHH F « G HE)X\G J « W PIDY HP X FG H
SDUIDLWHRRHQ®XQKYUKXPDLQH PD[LPXPGX3-% HGHWS®BMEOL
DXWRU«JXRMYDORQFWLRQRAY TXHLVVXEBWEULFRODHERUGH
FKRL[ KXPDLQV WDEOH SDUDO\VDQW

I /H FKHYDO GH 7URLH HXURSCHQ _ /H THPS
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GRXDQL®U2K « WDLWHAKXOHPBEW -ODXGDWWHQSWHARGYWLWXWLRQQ
UHODQKIUPRXYHPH®WQ G L 50 SRXO (XURSH SRXUX DSSDUDLVVH
OLE«UDOLMBWERDQJHSEDUWILH  H[SOLFLWHREQWIDWH R{B AND

O (XURSHRPPH O DYDLHIWLVDJ«m FRQF XU UBIQERHAQ R QD XV VK H
FHUWRRQWLDOHRMWHD Q JUDQORIGHYHQ PIS U2® DGR X FK HJR L GH1 V
'HQLDGHFRQFOXWH) SHXW GLUH U«l«UHQGIXRM QAW XBD\V %dV
TXHOHWUD LGS RPHHVWQ WUDLW «FRQ F X U UBIR\BDKOHMY R @l D X V Vi H
VRLIQHXVHPHQW DPELJX GDQV OH WUDLW« GH /LVERQQH

/HUHIXG\ OB HP D QIAHD QO BLV®IVFU L W8HH S H Q G DIV @ Y D QGVHW U D LGk
OBU«UHQRPPXQDXWWDQOM UDLWWLVERQQE&WDIGMYHQX LGHQW
HVO IV « UGHH W R X QGMQ « JRFLDGW. RQ FRP S USR/XO HR/« ULAMBKI D X OO LV P H
*DWOXL&/HD 20EXVXLYUBR®QIOPW TXLV HQRQWLWUWBIHP LY XHOHm
U<SRQVMH REMEBAWOIOHPDIQWBWY PDUFKRRPPX® QHSR XY DIDW-W UH
$P«ULFDLQWHLWERQVWUXFWQRQFRQFXUUHQ@VOLHQW « FIRHPPWE
PDUFKRPXQSRXBURW «QHMK UR O H[W«ULHRAY OHVSROLWL TOHH V
S«HQBHODFRQFXUUHQWH UQDW L RRULOM W L VADHAMLRIDY GHYW UHSULVHV
PDLWQORU«D@WESRVV«GHWDWY HWGHKN V\VW2aPHED QF DL UMM »
GHOHXSR/XYRERXIDLHUNVFLODWQ QW FRPPH Q) UD QFIHO@HO «W D SBHYW
OD PRQGLDOLVDWLRQ GHV «FKD Q@XH\

(WHMVTX BXUDGMODDVWULFKW / (XURBWRXMBRX@N®DVTXKO
TXVHLPHWD X[REMHFGHJINWVSHFWHEHVRIGQ® WUDISWXWPSRVMQH
MOMULQFGSHIFRQRPRHOIIFRQ REOLJD WHERRXYHUQH HXQUWRS « LV
FXUUHAOV@WLEYMWWEHM OLE « OBY W HO/B H WWVHIB\WGXYUBDDQWLFLSDWLRC
IRUFHBWKPDUFKk O (WDBWY D Q\M FRPPHQ«FHVVEW®DFRQVWUXFWLRQ
OLPLWHO H[HUFERMHVIRQFWLRQWXURS«HQBUNXGHO D «FHVVLW«
U«JDOLHQQHV SDV GH FKDQJHPIB®IW WUDLW«V SRXU OH ERQ SHXSC

&( 7R 8218855(1&( SB$17352' 8,7 (7
*$5$17,( 335/(' 52,7 "' (625*$1,60 (6
1 (1 $17B(7' (682856 ( -867,&

[ oSBT (9,(17,187,/( $8

)218&7,211(0 (1762& % 7287(17,(5
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-DPHV +DZRUWK 8QVSODVK

—EBQHVINODKQWHL QVWLWXWLR@QDOLVE
U2JQAHDOBRQFXUUWHREHMODGEHKQH
U«JXODWSIIRID (WDBX OLEUH «FKDQJH
PRQG L DIDWBHR B U « D WAHO®R Q H X U R
PLWRQ QU @ Y D QMK H O HW U D LGAH
ODDVWUHREWX[TXLVXLYLUGB®XL
GRQQHQW VD IRUPH

$XILQBBG«FLVIGRRIWHQWHDO\V«HV
FRPPMQRLVWRXWXWE B@HD@/P R
FUDWLHXHRB« HRVQWX XWUDQ\WGHUW
SRXYRIMIHULFKHYXEHOLT®OHROLIJDUFKLH
G«WHQWHEPISLWDEHPR\HQWHO HV
IDLUH SURVS«UHU

/$/9%5%$/6$721" (/<&212
0 (7' (66<67S0 (6%b1&$-5(6
I (;(03/()5%1%$-6

3D W QGHFHWHWRXHPHQ@RQW +LV
WRLHWWRXWXPLODBLE«UDOLEBWLRQ
O «<FRQRPHW GX V\VW2PHLQDQFLHU
IUDQOMLFRPPHQFXDUODYDJXIGH
QDWLRQDOLVOWLR@MSURJIJUDPPH
FRPPX@HODDXFKHGHYHGXRJUDP

PH GHIJRXYHUQHPHYH® «OHF®HRQ
JUDQORLWWH Ut DQBA « VL G HZHOD
5«SXEOLA®MDL 4XIGLDWLRQDOL
VDWLBQWXVREFDVLR[EWSWLRQQHOOH
GHSBPRWLEBAXWHWKDXWMRQFWLRQ
QDLUBRPP«¥ ODN-WSHHEDQTXHW
GHVIUDQGHQ@WUH S UFIRKHAH U Q kHH V
PRPHQVWBHVSULYDWLV DWIQRXQ H
ERQ@DWUW HQWMHGHYHQXME «UDX|
VRXYHQW PLOLWDQWYV UHVWHURQW

/DYDXHGHSULYDRQWRMEXSBUWLHOOH
DXQR GHOLDFRQFXUUVIQBEW X HXNW
HQWUHSIUQEKVW UG HWBUBYLEQVR U
PDWLRWXGLRY L ¥BISOWDOEO LGNV

JUD QE&NSIHP HQ W R URBWHR'SRUW YV
SURS U G0« <« WDV VX HO HG « PHP E U H
PHQWXV\VW2AHRQFLSEXEOISULYDWL
VDW GRI®D QT XHI « U « J X O BWE R'@ H U D
HQ DUFOHRXYHUQHBH@FTXHV
&KLUBPWHSRXUYXIDQVQWHUUXSWLR!
MXVTX ¢ DXMRXUG KXL

/H FKHYDO GH 7URLH HXURS«HQ _ /H 7HPS



(@ QH V«HIQGD SIRIUAWLYHP HQW TXH
SDU P DQTXH GH FRP EXWIE®! , QRWU
TXH ®f WFRWG GHV  SUYDIAVDIRQV
DSSDUAHQW DX  JRXYHUQHP HQW GH / LRQHO
-RVBIQ TXL PGHD HRQ BV
HMP DURQV GH CRUGH GH 006

GDPUV FRQWH ¢ 0 G SRXU GV
JRXYHUQHP HQW &KLLDF HAZDADGXU

3WRIIHWMYHP HQW SRXU
WGXILH O GeIIHWEXGI«WILH

FH TXLUWIHWMD GV mELRX[ CGH
IDP 1B} D«<RSRUWV  RX
SDUAASDWRQV P IORUMIILHY SDU
H HP SO1 IHD RIIEFH GH
UHAHWMAY GDSSRIQW &RP P H ®1
P RQAH & VIFK«P D ALGHWRXV

¢ SDUA GH

@MXIP HMMRQ GX FDSIWRO
QUMRQDO GH @ ) WDQRH HW
XQTXHP HQWGXH ¢ FH®I GX

FDSIMIO  SUY« WRXUH CGH
7KRP DV 3INHW

3LRIUHWLYHP HQW SRXU WGXILH ®f Gl LEW
EXGI«VBLH FH TXL UMM GHV m ELRX|
GHIDP LGB} D<URSRUN RX SDUARSDMRQV
P LQRUMBLHV SDUH HP S®  IHWD RIILEH GH
UHHMA GDSSRIQWERP P H G P ROWH
VK«P D ALGHWRXV ¢ SDUAU GH

@XIP HMMRQ GX FDSIMIOQDWRQDOGH @
) LDQFH HVWXQUTXHP HQWGXH ¢ FHE GX
FDSIMBOSUY«  VRXUPH GH 7KRP DV 3INAWV

ODLVOHSOXM[WUDRLQDLBH VW
SUREDEOHMHRXWODTX R@ HQ
SDUOBDV IXWFHSHQGDQW
SULYDWLVDWRVRI)GH V\VW?aPH
EDQFDHUBHO D6 D Q TXGH) UD Q BH

ODTXHGROHGRLWQH VS«FLDOLW «
EDQTXLHUV

IUDQODLVABHV m
IRQFWLRQQRBLHMWW } VRXWH

JRXYHUQHBG HGWRX PID® O DIGHU
ODARTXHKEH)UD QMY ERWGHXQ
VWDWXV)G«SHQ@&ROFPHOKGLUD

/ILRQHRO/SIGHYHOMHP LAHWQLVWUH

ORGYFROGRUJDQYSDOBDQTXH

m/ LQG «S H QGEHEDH X¥HIQ W V DHOHW
LPSRVRARIPPHN QK « FHVSUDXP DWLTXH
} DIL@ DXWHUR « FHVVDWDE GOIMW «
SULRXULHXNYS$O L F CADIVRQ DTQAWL O

V DJLVWQ@DWWHS WWPHW@BH«DWLRQ

G XQB\WW2PHXURS«B® EDQTXHV
FHQWUDD®N-WGBH OD %&( /HV
SULYDW L \GIHWEIDRQQNKFIRPPHUFLDOH YV
HWGHWRPSDJQGHNVVXUD®BRQW
G«EXW« HOOHV Gav DYHF 3

m6RFL«WQ«UDOH&E&) OD
PXWXHoQHUINODK © Bl MyRH
UHVWXLYURX8HVMRXYHUQH
PHQWY GH JDXFKH FRPPH GH

GHUQFK O RFFDWHRE«O«EUDWLRQ

GH VRQ ELFHQWHQDLUH OH

PDL

/H FKHYDO GH 7URLH HXURS«HQ _ /H 7HPS



m/ LQG«SHQGDQFH GHV EDQTXHV FHQ WUDOHV V HVW
LPSRVRAMPPM QI « FHVSUDXPDWLTXH

} DIL@ DXWHILR « FHV VDW D E GOIMW «
SULEXULHXYS$O L FDPDIVRQ DTOWL O

V DJLVW@D UGS WP HW OVBIH<«D W LR Q

G XQB\WWaPHXURS«BE® EDQTXHV

FHQWUDD®N-WGH OD %&( /HV

SULYDW L GHEDRIXHRPPHU FLDOHYV O m/CB'IM
HWGHWRPSDJQGHNVVXUD@BRQW

G « E X \M © OGIAW DYHFDULEDV

6RFL«YWQ«UDOHE&&) ODPXWXHOOH I)(V\/
J«Q«UDOBQODHWHH UHVWNLYUD I_[\Am-G-CD-UH

VRXWGHVIRXYHUQHPBAGWNMXFKH

e R H-EHDQ/D

6XLYUDHG«PDQWRHDMWSHFHTXL
IDLVDQDV S«FLILFEDWA\VWa2PEH

ILQDQFHPIHQWO MW «VHBRQVWL &MNDAFQ
WX®XWRGHORDLVGH\G «STWMW
FRQVLJQDWHWGN O HQVHPBG®H

U«VHBXWXD ORXVRIR S « U DRUIKIG L W \MMB-IG—'\KWH

DIJULFROMHLVVBV«SDUJGHD QTXHV
SRSXODLUHYV

VDQW H[FHSWLR@®SBROWX GHW «V

SURPRWIRXQ HKD X WRQFWLRQQDLUHY G_l
G«MEGDQODSODAHAS RXEHDXFRXS W_I UHI_I

PDLQWH@QI\SRVWH HWDWXVIRXU

HX[GHIRUPLGDRBHNVLERQGWQULFKLY
VHPHQW i OIXHBIRQARAW

6 DILVVGRWUDQGW®WUYLBNEOLFV

3RVWHV HW 7«0O«FRPPXQLFDWLRQV (Q»)@H-l\lsiw

WUDQVSBNROGLAWF DX[SULYDWL
VDWLBRVHMV LPGHMWUHQWQ «UD

OHPH@®W I« U«BHXRXYHUWX DHD ImeH wm
FRQFXUUHQEXURX PLVVERCHYV
U2JOHW «FODWIBREBMWDFWLYLW«V

HQWGHPXOWL SIOOHWEKRPPHUFLD Eﬂl‘)q-l_w
OHV

I /H FKHYDO GH 7URLH HXURSCHQ _ /H THPS



$LOVL q VDWWH WRXYDIWO
SUY« GHV GiYIHW/ P D
MXW/ GH VD SRQATXH
LQGXWUIH@ SUY« GXQH
YWIH FDSDFW GH SHU
VIMH GH WX UDMRQ HW
GH G«YH®RSSHP HQW GHV
VAULVRLLH G«\VRLP DLV
DEDQGRQQ«V DX[ QW
U-W GHV m LQYHWIMVHX W/
} (Q SWYDVIVDQW ™A
W\ W¥P H EDQFDUH HWHQ
V LOVAHUGLVDOQWGH B U J B
PHMAU @®© )WQFH WH
SUYDIW DXWL GH @©
P D°WIVH GH \D P RQQDH
VFUSWWDAB HW GH @
SRWELOW GH [LQDQFHU
VRQ «FRQRP IH SDU FH
P R\ HQ

1RQ VHXOHPHQWH
V\VWaPEDQFDILUBEQ
©DLGA Y L HQ@HG « SO

GDQFGHO DK &(PDLV
DYHPDFU«DW GRIQ D
JRQHHXURD (W DU Q
© D IMHWV U R X YSIULLWGH

VDQWLVTX3 LQIODWLRRG WWRH.UD W LYRHQOD
FRQWUD L UHPHTOW EDQTXHN ODJUDQGH
SU«W DX O JDWE«UD HQWUHSUERIQWLQXHUD
OHND@WHO HD SDFLW «\D'S UD/D U D /® J XGHH V
GHSURGIXFE@HULFKHYV G«EXWSNV«H OHV
VHG HVR @FR QR PQH G«SDU®ILQLWWDQW
VRQSDWRWDOHRHQW SURJUHVV L YHFPSOWD
ELOLV@H®URSGHOD F«VSDUGHWLJUDWLRQYV
VWDJQDWARRPH OH SOXRYPRQ\DOWHWBADQ

V R X W IOHIXKW R WIRHD « Y HBM\G MW L QD SOLDRQ V

VR@ULYL@QAHVWUDAOVDLUH ORGHUQH GLYHUVUHmBEN @®W
FHO®BHWRXYHWDWV IODIH) HBWXD/XMRXU
EDWWWRHQQDLBULY « $LQVLO HVVHQWKXHO G KXHXOHPEBRWRWHQ
GXPR\HQGHILQDQFHU V\VW2EEQFDUDHODLVGHWHUPLRHWHWOODPPHQW
VRQ «FRQRPLH VHW U R XGrlDJ LISIX G H V XQHFDUUH®GH KDXW
LQVSHF WHMUWWDQFHY IRQFWLRQ QPXIWLA D QW
VHFRSWDQMWS XLV PDLOWRGKHHVWLRQ
DOWXQWRUWBHKRO G GHVWYUUL2GH® RIOLJ
XS GH O ROLJDUFKLH FXHBGPULRLV W& HW WY H
VXOH XUGX&$& } DXVOBR\HQRXRHOOH
TXLSHUPLQWDSSDULWIRRQGHIDUGKQFRQWDFW
G XRDSLWDRQVPBHUFKLSHUPD QB QNEHIVYY «
TXHLVV&H%HUF\ U-BVLYYHWRXRHX[ FL
SRX8DUGCODQBDXWH GHVSRUWG\DFFBWX]|
DGPLQLVWWUJRBWPRYY SRXYRGHW«FLVERRQ
VH¢ VRQFRPSWHHF FRPSUHQE8 XDWWDFKH
O HYSRALDOOHIRVVLU PHQW XQWHW\VW2aPH
O ROLIDHGKIRH & H JDJQDQW JDJQDQW
FULVWDOOLVDWLRQ

/H FKHYDO GH 7URLH HXURS«HQ _ /H 7HPS



1RQ\VHX®P HY/BIM WP H
HDCHIUHIUDQ OVAEMHWV
XHG SHIIDFHAHDYE(
P OV DY A3 DARQGH(

JRHEXR (WMDY OV

VHWRXYOWVBUY GHVRD
SUM @I HDAAADORHL
GHVRXVOV (BN EDMH
P ROH




1 RV
1 DMDQRH GX EIRSROATXH

-O\ JDIQD ®&f WAH P\ VWIFDWIXU GH m 32 H GH GxFRQRP IH
VRAD®IGH P DUFK« }
/HYUDR  NQOVHU

$XGMRQ6«QIMEX  NIQYHU

/D QRWRQ GH SWI«UHQFH FRP P XQDXWBLH  5DSSRUN
GIQIRIP DARQ 6«QDAQY GX HUGAP EWH eH
-HDQ 4] HW5 REHUAHWA XEHIM- DHQHBME RDQG 5 HV

/D700 007 HQ DQUIOYV HWXQH W«RUH P RQ«VBILH
G YHRSS«H SDUXQH «FR®I SRWNH Qe MHQQH WV FRQYDIOFDQWM HQ
FH TXH@I G«IHQG B SRIQAGH YXH VHRQ GITXHOD VHX®! P DQI2 WH GH
VRUA GH QP SDWH GDQV OTXH® GV EDQTXHV FHOADBN VROW
FROGXIWGFRQRP IH P RQGID® FHWMD 1LODOADUVDWRQ GH @ GHWM
7TK«RUH SHX FRQOXH HQ ) WDORH WRXNRXW/ VRXV ®&f RKDWP H GHV
MU QHV CE« DBV

/ DXUHMO DXGXIW m&RP P MRQ GHQTX-WM Ve QDVRUD®! VXU M
BV P XVIDARQV GH @ KDXWM | RQPARQ SXEQT XH HABIXW FRQUTXHQFHV
VXU®! | RQPARQQHP HMGHV [QUMMMRQV GH @ 5«SXEQXH } 5DSSRUV
Q



-XGHXV 6DPVRQ 8QVsE
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/ DmMG«P RFUDVIH QE«LD® } HW@IRWH
SDUFH TXH ®1 SRXYRLU\ D «W FRQI LVT X« SDU
CRQ DUFKLH TX H@B1 D MW« VIQWIDABIU DX[
SRWHV GH FRP P DQGH m/ ( VDWSU«GDWAXU
] «DWQHQ VRUM GH m 5«SXEQTXH
HQWHSUVH} U X@H SDUXQH FRDOVRQ GHV
REELHV GH @ I LQDQFH GX QXP «UTXH GH®
FRP P XQIFDVIRQ HWGH FH TXL UHWH GH @
JUDQGH LQGXWULH DP «UFDIQH «YRT X« SOXXV
KDXW HQ HWXQ ERQ H HP S®i / D ERXWR®H
GH VHV SROMTXHV P RQ«VDLLH | L\VFDBH
VRFAD® H WUHXWIH  FHW QQWU-W GH
JIRXSHV GLOWU-W 3DV «VRQQDQW\L GV
LQ«J DDA GH UHYHQXV HWGH SDWIP RLQHV
RQW H S®RV« HW WL BV VHUYIFHV SXEQFV

VIRP EHQWHQ WXILCH

0 DIV @ m SGDMRQ } QHWSDV ®f VHXO
PRHQ SRXU CRQWDUKIH GLOWXP HQ
VIDAOMVHU Bf SRXYRLU SRAMITXH ¢ VRQ SLRI W LO
VXIIWGH B G«VDLP HU & HWFH TXL VHW
SDW« HQ ) LDQFH R» DX WHLP H GXQ GHP L
V2 FOI G « YROVIRQ XQ ( VW RUMHERQ BV

P DOXHY GH GLRIWFRQWIVXKVIRQQHO P DLV

G\VDLP « HWHP S-Wk GRP LOH XQ 3DUB

P HQW GH ILJXWDQW 6L ®f SRXYRW GH
G«FIMRQ DSSDUAHQWSRXU CHWHQMHODX]

SUMGHQW GH @ 5«SXEQTXH BN YDIXHV
GH QE«DOVDMRQV TX LY RQWHX[ P -P HV
RUFKHWUHY BV RQWSUY«V GHV P R\ HQV
WHY G DI

) DXV GH SRXYRLU® | DLLH GLUHPVIAP HQW.OY
RQWGY: IDILH DSSHO¢ @ VSK2 LH SUY«H
CRWDUKIH DGP IQMUDWYH  XQ  SIHG
GHGDQV XQ SLHG GHKRU/ NRXDQW®! U] B GH
WDIMG XQIRQ

$X 1LQDOVHWIOWD@® XQ WA WEP H R» @
@QP W HQWH LOWU-W SXEQFV HWIQWU-W
SUY«V HW GHYHQXH LQGMFHUODE®! XQ
VWP H FR&XMI R» & 3DUBP HOW HWD
IRUARWL B ERQ SHXS®! RFFXSHOW® SMFH
GHV VSHRADWAXD/ 6SHAVDWAXUY SDURLY
JWRIQRQV SRXU ®f SUHP LHU HW UHP XDQW
SRXU®I VHFRQG P DLVLP SXDMADQW

8QH G«PRFUDWLH OLJRW«H _

/H 7THPSV



81 <7$732/7-48(0(17)257

(Q FLQTXDQWH DQV OH m SDUOHPHQWDULVPH
UDWLRQDOLV«} DXWUHPHQW GLW OH SDUOHPHQ
WDULVPH VRXV FRQWUDLQWH GHV G«EXWV GH OD 92PH
5«SXEOLTXH «YROXHUD YHUV XQH IRUPH GH
PRQDUFKLH U«SXEOLFDLQH SO«ELVFLWDLUH SXLV
IDXWH GH PRQDUTXH U«SXEOLFDLQ FU«GLEOH ¢ XQH
IRUPH RULJLQDOH GH &RQVXODW «OHFWLI

/| «cOHFWLRQ GX SU«VLGHQW GH OD 5«SXEOLTXH DX

VXIITUDJH XQLYHUVHO GLUHFW OH TXLQTXHQQDW HW

O LQYHUVLRQ GX FDOHQGULHU «OHFWRUDO TXL WUDQVIRUPH
OH FKHI GH O (WDW HQ FKHI U«HO GH OD PDMRULW«
SDUOHPHQWDLUH HW TXHOTXHYVY DXWUHV U«IRUPHV
FRQVWLWXWLRQQHOOHYVY PLQHXUHY FRPPH OH GURLW SRXU
FHOXL FL GH V H[SULPHU GHYDQW OH 3DUOHPHQW U«XQL

HQ FRQJU?2V HQ PDUTXHURQW OHV SULQFLSDOHV
«WDSHV

8Q 3U«VLGHQW TXH MXVTX ¢ SU«VHQW OH PRGH GH
VFUXWLQ PDMRULWDLUH ¢ GHX[ WRXUV D PLV ¢ O DEUL GH OD
G«VDIIHFWLRQ GHV «OHFWHXUV

$LQVL FRPPH RQ O D YX HQ (PPDQXHO

ODFURQ «OX SDU VHXOHPHQW GHV «OHFWHXUYV
LQVFULWV DX VHFRQG WRXU SHXW LO GLVSRVHU G XQH
PDMRULW« LQWURXYDEOH ¢ O $VVHPEO«H QDWLRQDOH
GRQW OD PR\VHQQH GHV G«SXW«V Q D SDV

UDVVHPEO« SOXV GH GHV LQVFULWYV

/D PRQDUFKLH SO«ELVFLWDLUH JDXOOLVWH TXL
SHUPHWWDLW ¢ XQ SU«VLGHQW GH JRXYHUQHU VDQV
OH 3DUOHPHQW HQ V DSSX\DQW VXU OH SHXSOH V HVW
DLQVL WUDQVIRUP«H HQ XQ V\VWaPH R» GLVSRVDQW

G XQH PDMRULW« SDUOHPHQWDLUH DXWRPDWLTXH OH
3U«VLGHQW SHXW JRXYHUQHU SHQGDQW FLQT DQV
VDQV OH SHXSOH HW VDQV UHQGUH GH FRPSWHV ¢
SHUVRQQH SDV P-PH ¢ OD MXVWLFH SRXU GHV
G«OLWV GH GURLW FRPPXQ

&HWWH FRQFHQWUDWLRQ GX SRXYRLU SROLWLTXH ¢
O «O\V«H QH SRXYDLW TXH V DFFRPSDJQHU G XQ
GRXEOH PRXYHPHQW 8Q PRXYHPHQW GH

EDWXKDQ 'RJDQ 8QVSOD

I 50 G«PRFUDWLH OLIRW«H _ /H 7THPSV
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SROLWLVG®MMREOPHWMHODKDXWH PHYHQISQ@MDVRFEKMYLOBOXSDUW
IRQFWLRQEOLTSBUOHELDLEHY G HQWX[EYDLB®BUD Y BIQWUE &
QRPLQDWDRWRXJW«ULBHKQOHY WURWDXWHW SR QN @ELRLQLVWUDWLY |
JUDQGRUSWWSDUODV«OHFWAHRY OBOXWRXY B EWUHFRWDGPLQLVWUDWL
PHPEUHWGHVFDELQHMOAV«HBW FHQWJUDOH
PLQLVW«GIHYONQ 3DV VD IRFOLI«V
SRXOHKDXWHWRRVDELOWXE  &HQ WS OXWH L QLVWUFKR L QHW
PRXYHPH@WMEXUHDXFUDWIGVWDW LRGQ UHFW BXDEP L Q L V WRIDLW DRI
VRPPHWV SROLWLTXHV GH O (WDGAL UHFWG OGWLRQWWRLGHYLHQ
QHOPLQLVWDHYYHUYVLHEQ®OWY
, HQ FURLXIQHWULEX®H KDXWV [RQFW LSRRV WHTIXGP L Q LV WHADW L Y H
IRQFWLR QIXDROQMREXEOTXHOTXHVGHYHQXH DLQVL WRWDOH
PRLWSU2®DIRUPWLRX QRXYHDX
*RXYHUQHPHQWQH«WDSHRXYHOORBDUDGR[DOHPHEWRXYHPH Q@M
DXUDLWW« IUDQFKDNHFO «OHFWLRQE«UDOLVIHVDBGDUHKBRQR
G (PPDQXBPOBUR®X SRXYRLUQIOXHQPLTXHNWLQDQFLGXNBD\WHQGUD
FHGHO ROLJIDUFKLGLVWUBWEYH LQGLVSHQVNBW®MUHDXFUDWLVDWLI
WUDYHDS S D UWBHHQIEIEHONV«HQ GHVRPPWYEHO (W& W VMQH I 1 HW
RXPLQLVW«RQNMODWDBWVV& XQH O ROLJDDERLELVWUDNWHYB H
ROLJD UGB LV WV IDWVKPHPRPV  OLHQQW OHSERXYRERO LW HWK B
PH SROKWISDUO H[HUFRLFHEW SRXYRKkBRQRPLFR ILQD® FHX
SRXYRLMNQMUDWLPFIXWILQDRUDLW «QRUPH HW LQG«SHQGDQW
VXFFOGMYDIXGHRQGLIQLILBMHWLY H
PLQLVWHRV\BIDAD HBU«VLGERMD 8Q UT0G DX WH@XWD W XSRIXOH O O H
5«SXEOLHWRGQGUHPLMWLVSWUHPL TX DXLGHWULYDWWIREHERQQH
OHBUHFWHXWG. BWULEHUKDXWH SDUWRHWDXWRQFW LR Q GRXUH V

DGPLQLVWUDWLRQ EHDXFRXQS/W B OOYSHYUDQGHYV
HQWUHS BIWGHVED Q TXH\D UOH V
/HVFKLITUWHMW V VEHQ@HVIHW-Y H X id QDWLRQD O IGHDBULRBLA IDHQ « H V

SDURAHVXDWRALJBV WR KWHFU «WDLWHWWHU WXQG L YDXQ[W D J X H&H
G «<WDW TXL SRXUUDLHQW -WUH $§BRQWDLWKVROBWER® \ « WDLHQW UHVYV

I 50 G<PRFUDWLH OLIRW«H _ /H 7THPSV



SOX@DWXUXKD RUGR OLEWWDQDQMH
DSSH®BUWH®E FIHG $XWRDGWkK@LV
W U D WiLYQH3/« SH Q GID @ $“B R XDV V X UH U
OHER) IRQFWLRQQGRPQWE KiLHVm
JUDQGRUSN &RWOHL® (WRBR X & HV
FRPSWHYVSHFW¢RQAUVDEDHW QDQFHV
V H U ROQAL Y IGHHWX VWX HV S R Q VB EEGIN V
$$-

/HS OLW D © WLR/QY DY R IMHP X O W L SIH\H U
FRQVHQWBAR P LWRYH Q FBINF H FRUXG H
FHOQRPRYVGRQOMY HX @k JLWLIRYW «
FHQV«W WHFRP S « WHQERL QX H H
QHVRLOHXAD SDF EVBEH Y L QHQW R X W H
LQG«SHQGFOFKHVRXKDIOVH[«FXWLI
HW RX OHV PLOLHX[ GRQW LOV GRLYF
U«JXODWSR@VIORUBH OD&RYLG

O RSLGEDRED L WHHU R W WAHHME X [H Q
G«FRXYUDBPRUSRUDWLWPHOLHQV
PXOWLSHEHAMWRUJIDQLVESXEO IDFWH F
OHYUDQGW ERUDWRWMDEWV L F DNV V
P«<GLFDPHQWYV

&HWVBHREKOHYRQRQ QWLG«PRFUDWLT X
U«GXLOB3DUOHPH@WIFLUFRQVWDQFHV
H[FHSWLRQQDMO WY OHSH FKDPEUH

G HQUHJLVWUHSBQWH QPR HEH

O ([« FXWHBWV R UP®D RO LJDGPKIQH V
WUDWLYH GHYHQXH XQ Y«ULWDEOH S

81 «<7$748-6(67"' <6$50 < 92
/217$-5(0 (17

/IDUSGXFWIMQQLILFDWREKBPS LQ
WHUYHQWHRQWMHWH HWHODSULYD
WLVDVEIHRQD SSDGEHIWR G XFWMRX
VI\VW2RHRQQFLSXEOHNWODLUHPHDQW
FRQV«TXHQ@EWBHFKH KRLQ L E « BHMO
HXURS«HQ

(Q SUYDWLOBM)W 2P HEDQFDHWHQ

V LQWHUGHOMHQ#O HPHQWHEWDQFH

V « WBkWMSULY GH ODPD°WUGWW D
PRQQDYAULSWHKUWBINE RV VLEL®H W «V
ILQDQFHBHRQRQRPINY RQNHF

/ LQW H U GIDAVRLSRGEHIH. GMMFWRULHO
OHWX[ HQWUHSDIXVQRP GHO «TXLW«
FRQF XU U H @WELHLOMEGR X W GHW R X W H
SRVVLELOLW« GH SROLWLTXH LQGXVV

| 8QH G«PRFUDWLH OLJRW«H _ /H 7THPSV

OLNND /XRWWLR 8QVSODVK



(QLQW«JUDDPRQHXURDUDQFH
SHUGVRXS\RXYRHQPDWL2BRQ«
WDLERPPHRQ GLWOQHSHXSOXV
m EDW WRRIQ QD L H5 RQ FL Q D Q FHHW
G «ILFMBYVHWHMMWRQFR QR PIBIB H

328

&RQGDP Q«WXEIXQ HXURURBUW
SRXWDIJDPPHGH SURGXIW\HOOH
H[S R UADIHW U RSL ESRX® $OOHPDJQH
DLQVRYR U LWARLWXS SR UXH U
G«ILAXMD\SHUPDQBEWDEDODQFH

PR\HQ FRPMWHRXOMHYD\WRXYHUDLQWH[W«ULHXUH

&HSRXYRDSSDUW IGK@WU P X

PDUFK«W/XWDQMUMX[VS«FXODWHXOMPEUEBHODRQH X RDSUAYBULVH

VRXOHRXGHVTXHOWHHVWWD D F «H
YRORQWDLUHPHQW

GH TXLIHUMH[SORVAIRGHWWH
SXEOLHWFULVHHFTXHRQGDP
Q«H DYHF OD SOXSDUW GHV SD\V C

-SXVTXIKVD EHD HXOHVXWRULWGVXQHML2VEH U S « W XGIEUDHY M U D
PRQ«WDIUUBQROD kWD MQMWDQLV«IEBVHW SOXWVWQWHUGEMHSROLWLTXHYV

SDOMDXIH KDQJUDQF 0DLSU2V
FHVHUBDWHNVSUHPGUDQODLYV

EXGJ«WDLQBVVSHQWDE MG\
QDPLVDVBIHRRQFRQRPHW R QF

QRXYHOI®RMWPHGH OD VXSU«PDWLWRXWH OXWWHRQWUHXYH FKIYPDJH

DOOHPDQ@®HPHVXUBHSURJU2V

6 DILVVGBQBRQQDEBIQTX¥HMQWUDOIBOXV

OMRXYRLWPLVVLRED UWLYHGW P
PHQW O &(TXIQHO XWL@USRKD
ILQDQ®G BW WSXHE O L DX « FRQ RRL H
P-PH SRQFW XH O XYW D @GAH
O «FRQRWPIHOMH) UDQFHHUBGXV VL
WRXB/RIVVLEGEMRXM N KD XGH
FKDQJH GH VD PRQQDLH

/ (WDWWU«WUDFWRXNBRXQYH X
U«GXLVDQW EXGJHWV DSU®2
OHWIIHFWGEHD D RQFW ISRKEOLTXH
QR@®OLJIJDUFKRX®RMW LS GOLHBGW

OHIWJH Q FHIW X W WGP HPEUHPHQW V
GHOWDWDFLOLWBIGWSDU®NV
IRQFWLRQQ@RDWHRX K D LW H QDM
SULY«ODLVYVDRWS UHD FDSDFLW «

G H[SHUWLVH WUDQVI«<UDQW DX]

8QH G«PRFUDWLH OLJRW«H _ /H 7THPSV



6WHSKDQR 3ROOLR 8QVS

W«@RDOBBKDUGHIVHUYLEXEOLFV 81 (7$7 (0 3(H5¢
GHS®[LPLVOH S OKF R %W HX\X Q H
ERQQ$D UWAHD DLGRIFLD QR XDQW (PS-WG&\OHWH X3 HSRXYRLU

SHOBD\\WDXIUDIGHMVFRQVRPPDWHXUY) | (Fip S R VOHIUP S R T WHHOUXH R U P H

URXWHVRXVLP SOHQW«GXLVORW  yHERPPDQGDWIGROYQW «UHVV«HV
PR\HQRXOHVLGIQWFHVVDRXERQ Gy pXWRQFW LR Q @PDWHGXY
IRQFWLRQQIRHHRNUYLENEOLFY  yHYROYGRRUDBXW UH P HBQ WG X

QRQ UHQWDEOHV } KTSLWDX[ VWHRAIMSEBWYH HW U«WUR SDQWRXI

(Q DWWHQGB®W SRXYRLBWUH (ps wyu« GDQV OHV RS«UDWLRQV G
FRP'S 02 W HPULOND VDALMY U H SV H ¥ %G | Q WILW LGS X LV V D DENR Q W
OHVHUYLFXRO PR FKDQ&WHOH g HyHQRWMIDQBIMQYHVWLVRX XUV

VRGAWHQFRVRQWRXPDXUZJOGN o pyr/x OWLQDWERGDXIHNQ Y HV WLV
OFRQFXUUHMQHAWHUY LIHBORRQ X S X QM U« GBI MP S ORLRP P H

PDUFKDQERMRJIUHV VL YBHERLIW QL V Y| (7P D QX BDF URRQQ BD'G DXW U H
VHORQHVSULQFL®BRDI«ULBIX[  EKRLITXHGHOHXGWRQQMDWLVIDFWLRQ
O KRQQHXU GDQV OH SULY« "LI1LFIDXW\GHQHSD W R XUW DWNU
EDQTXGIR V& « S HQ® O D F H PGHHO W
GHWSMEXHG HQHSDW «SRQ@UH
OHXBEVLEY RUIUGLH XHSRLQW H
O KRUL]JRQ OH PRLQGUH SURMHW G

I 50 G<PRFUDWLH OLIRW«H _ /H 7THPSV



WDWLRQIDYRUDERH SDULOOHSU¥VLGERW

EXVLQHVV (PS-WU« KIROWRIQVIBIHOMMLQDQFHYV

O ELHERQWWO® ULVH G«QRQODQW ULWXHOOHPHQW

VDQLWDR/XHGOWOH OBHX HQWMUDDQRIXHXU

FRUSRUDWIHAPKKOWL EXGJ«WDEAX HRXYHUQH

SOV WHNQKDUGH PHQW DXUDIHBMSROLWL

ODDQBXEOLGDHOVHV TXH

LQW«UGMMODERUDWRLUHYV

SKDUPDFHXWHW®GHY 3D\SOXVXHD H DO @HMQ

OHXUV REOLJ«V U «J OGH \F UL W L BHOD
&RXUHQYHWHIRXYHU

(PS-WGEB@VOHRS«UD QHPHQWIOXIHUPHW WHQW

WLR@WVRXV WUDLWD®HWHKVWELOLRELQKEQL

GHSOXNQSOXVRSKLV TXH® SXUJDWRKGH«

WLTX«GNWDFWLR®W O WDURFRVE&ORDDW LRXQ

Q DSOXUHFR\HQBH QRPFGHWQDJIHPHQW\W 81 3$5/(0 (17

U«DOLO/¥WP-PE«O« ODLRXFHOGMIVSLOODI g5 /¢ )250 (

JDWLR@DUFK«¥RQ SHUPHWWEHRWVWIODHU

WUDWDUWHQDBXDWW XSSUHVVERMIDQLVPHY | o5 6p i \vwapH

EOLF SUBY3 DXWRULDXVXWLOKMOD-9-/8  <bo )\ mxpio©DoM

VDWLRBQY[SORLWDWLR@ RX O (SUXV /D 3DUOHPHQW MRXH

GRPDL@KEOLTPRP P-PHG«PRQVWUWERKURQ 1y "\ g 0@ HVHFR QG

PHFHOMHFRUGRNY UDLWHDL®RIXWRRVHLO 05 qiyweyYLGHPHQW

RS«UDWHXW¥O«SKRQG (WHMQY H[H UGH/MRD IRUR IO DOR J LT X

FR
TXHV SULY«V HWF UTOH GHFRQVHLOOHUé%%%%MUﬂ%HQWDULVPH

PS-WUGDQVOHWH X erHPHew UDWLRQPBRWHO R
(PS~ Q [ TXHeX mW R RWU L HQ

G LQIOXH@WHIUDQGV (PS-WUKQILQGDY OD R» XOHG«FLVLBR
FRUSVXLVH WDUJXHQWXULVSUXGHQFH RXO*B&& &&NRH@WXW
SRXUWDQW GH Q DY RRXODNXNRXIHY HW $3— CWUHPS-FK«<MDQW
DFWLRROIWH&RQVHLGIHQFHRQVHLVBD XWV TX XQH QRXYHOOH PDMF
G (WDWFHVR@«VHDX FRQVHERYW HWMD XWV W &DUOH P HQ@HYIHU H
DXVRPPHIHO (WEORXU FRPLWxNHFRRXGH-HOD G«FLGB\ OWHQYHU
GHVFRPSWEOWUWLFXOL? VHU
UHPHQWVQRPLQDWLRQV
VXFFHV\GIHGHWXS RO LWL $XILQD® QQ HV D ISW XX L
FLHQVRBDLVWHWD HVWHVSRQWWIWH®RBEL
SU«VLGBAFBRXGHY WHQDANXWXSRXYRLU
FRPSWIDWXMQSU«VLGHQMWHWWXVRRLEDWWRQ
GHGURLWXLMDXFKH QDQWHOSRQLRXPLTXH
GURLQHPDQ TXHSDW HQ UHVWH SHUSOH[H
GH VDYHXU $LQVL

O DSSDUHWIPFDOMHV W «
VRXOHWHXHWHNHXUV

P«GLDWLG XSHY«VLGHQW

GH OD &RXU GHV FRPSWHYV

"R» O DFFXPXO®WLRQ
GLVSRVLWQRRBEUH X
VHWLQXW L HARWRIR/
SOH[NXO K «WDBHY
TXHQ®HUDQWWAHKD H
UHYHQLU LFL

3RX0O HVVH@MVHO
FDQLVBKYRVED R T X «
DUW DOLQ«BHOD
&RQVWLVEXM/LRQ
GHOPRWLRKFHQVX
UHOPD°W UINCHRUG UH
GX MRXU GHV $VVHPEO«

I 50 G«PRFUDWLH OLIRW«H _ /H 7THPSV



SDOMRXYHUQHPHQW 7RXWHWHVFRDOLWLRQ@NV GLYHUJHQFRWY

OMEHUWMDLVVRMULHXO SROLWIGTHRHQ WD K WDLH@WXOHP HQW
GHU«XQQMFRPPLVVLRQNKHGHFHQWJHRRW OHRR\HQ® DSDLOBU
PLIWEBD DLW I®BURF« G H[WUFPIDWUXHD O V «FHVVSR8§X O DIXULH
GXUHGHVRUGRQQDQFHVHUQHURQWRXYRLU PHQD ODLRWGWHWEOL
O DUWLFOH LQWHUGIHIRBMFRBBYWE HV FDURWBW W RRXOH V

SURSRV LS\DLLRAH P H Q W DLHUGIW BH@V HWYRUGUHGHX[PDLWHORIXHO
D\DQWQLPSDFVDDQFLHWLE « UDDFRQVWUXFWLRRNVDJIH "
ODU«GXFWGRB®KDPS HXURS«HQQH TXL OXL GRQQH

G LQWHUYIBQWIDRI®H XQHRUPE LGGDM@HY  7U2DRJILTXH OHEXW
PHQW «SDUDGHORMRL LQVWLWEBWQBRQR H SXEOLWXRHWWBQW

HW XU2JOHPHIQMRVVL U«SXEOIFUX$XVFXODLRBUFK® LQWHURS«UDELC
ELOLSRXWHRXYHUQH TXLOXFRQI«UDKRBW GX SHUVRQRIOLWLTXH
PHQWHG«FODN®WUXU O«JLWLPLW« KLVWRUWNTXMSRQIBUHP LHU
JHQFHHW RQGHIDLUH QLVWUH YHQX GH OD GU
DGRSWHEURMGMD\R L

H QX Q H/ H X @HH F W OXH

MR X U GOKWIH [ VO HE O X V

LQVLIJQLIHBPQ®HYHQ X /.8@( ! 8

XUJHQW HWF

/ XVDJBXU«l«UHQGXP 3 X I I
s’ 5Y(1' 80 3285
WDDWFKHGHO (WOKW

Y«ULIODO «JLWLBIkW «
PRFUDWI.GI'I—KG—l«FLVLRQV* ]
DLQUVBSRV«BX3DUOH %// 50 ;2$ 7
PHQW )
7 ~ A4
$SU20Q «FKFH[FOKHXUHX[9$ 5/$/8c 70 ;S
17 y B )

GH S O XDVX F XSU « VL
GHQ@WHULVTXHUDYHQ

WXUH (Q U«JLPH GH FRQ
«OHFVWWO «JLWLBXW « m? 748 6
G«WHQWHXU GH O HVVHQWLHO GHV

SR XY RQ BWH USDD X\«

LeH TXH WRXV OHV FLbT$6 216$ ]_6

6LOMRILTEHYQVWLWX
WLRGWRXVDLWFHWWH

4
«YROXWOLRWA«PRFUD 032 6%
WLTXHOO® DXUDXW ]

“WWXVBIURIRQEDV

ODFRYHUVLRQQ«RO
LE«UD O IGAPED U VLI 3$5/ O 17
JRXYHUQHPHQW
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SXLVGDQ\O R U GGHV (WG DM R XWHISIX L&/H 6LSDWKDVDWE HE DF
SU«V«DQRBABYLQLVWUHQRPEUHXWHY«RXV FRUGX*RXYHUQH PHQW
G (WPWQLV@HMMHLQW« YRWRAARKXMUPBEHORL «WDLYWRWXQ WH(H
ULHXHQGHODDXFKH ERQREUGHKSLVSRQVWLIURLV\OHRQW « SUW V
GLIILFLOH GH IDLUH PGEHXW X WHI OHPHQWDL WHKVO K RQVER® VW LW X
SDXQWRHQDUWLF X O WILR QR® KR LIVG P LOD
$LQWHPLWDLQWHQ VDQNK XRLQLWHAURLW SU«YDOWR®ED RGHV
S O D BHD H« W U D QRIA JUDWBGIX®RPLW X QH U2JOHV SRXYDLWQ
FKL@HJLV O DSMD®H FRQI«UHQREAHRPPLY QXONULOVDVILSDU
3DUOHPY@WDLEOLVVIVILWQ MBWH HSURQRQFHYRLGH 4 XH VW LBRQUR
SROLWLTXHBBRWO SDV VXU OHXU XWLOLWRLUIH &RQVWLWXWLRQ

O «JL I« BIRARL QMG « QDOLW« 43&

EDWWDARQGHWH [ -QXWLOH GH SU«FLVHU TXH OH

WHV SURSRV«V U«VXOWDBM FHWWH $LQVLHQ QRYHPEUH
LQIODWRR@RQWGHV D W AHOQ V XOUGH

—ODSSDWALMIX JRX WH[WEMSOXNQSOXVY GLVSRVLVSIDRI@HPHQ

YHUQHPHWWHVHODLY LOOLVLEQBSSOL FDE QHDASWBI« YRQ WX HOHV
¢ O $VVHPEOM&HLRQDOHW OD U«GXFWLRXQ VFK«POBVRSWLPLVDWLRQ
DLQVL TX DX 6«QDW TKRPQ\GUWRHGHO DFWL ILVFDOWS«FLDOGM «
PDMRUQLM/RXWHGBLW YLWJRXYHUQHPHQW DPHHU W CFLDEVL Q BVWDW R
IL[HAHG R QM@W DALMWF LWH&RPPH VL O DFWLYLVPHDW@ DIIDLUMHRLHQW
GHSDUOMWDQANW2 O«JLVORWRIGHYHQX VRXPL& %HUMYDQW
PHR»OBDUOHPIHXW SRXWHRXYHUQHPHQVW -WRIHVE OGLVSRVL
G«EDWWMVILQGH XQHPDQL2WEHHO RK WLRQ GH OHXUV FOLHQW
TXHVWVREDOWHHQHVSHUGRQGHOKERPHV W
OHYCEDW | FIODLUHPHQWT XHAD P<«WKRGIR QW
GXU3OHPHGQWRQBE X XVDRXLW9D Y HFN m
VHXBXYHUQHMMGHN  *UDQGY DGYHUVDLUHV
YR LLQ W HE 16 IDW ROKHU DYHBH XFFaUXHO RQ
GHV TXHVWLRIWHQ VDLW
WLH®XBPRPGHO DUWLFOH

RX VHOBBRGH

or rrcn /(6" 95 (1&(6
-HDQ /RXHEU« SHX ]
VRXSORQQBEGGHIL

DQFHQYHOBRQVWLWX :3: ZSE 17 8/ O 17
WLRIDORBV«VLGERW y

O $VVHPEQ®WLRQDOH

UHOHYDLW OXL P-PH O LQIOD

W L RGH W H [ WHIWO H X U &5/(60 2416
DO ORQJH PKQWEH V

DQQ«HWHIHF X KBLHY/

e $3%,6(5/$63(66,21

HQ HQ
GLDQWBOXWDUG

cosmdng ¢ 3238/ $,5(
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Q MPDLYLHQURXYKHGLBH VW

TXHD QWIBLVFXQVkR«UDXH

RXYUH O H[DPHQ GH WRXW WH[WH VRXPLV
DXSDUOHP HDGW HP S&’HSDUR O H

«W D QBW W U L EDX%V JUR X S HDY

SURSRUWLRQ GH OHXU WDLOOH LO V H[SULPH
HVVHQW L H ODDXQMRHPG WF H X [F L

RX DYHF OHXU DFFRUG

&HTXVLIQDEHRHVNVRP HHXW HV
G«EDQVRBDWOLKRUP K\ D OHHW
H[SOLTIXHLORLHQKNP SO DFRxV
GHVGLVRR/XSDUMAH® DUJIJHPHQW
U«S«WLWIQVQWHQWLRK)GH

FRQYDLQFUH 6L RQ FRQWLQXH ¢ SDUOHU GH m
G«EDWBUOHPHQ WDILHV®D U

KDELWXGH

$LQVVH WURXY HOQWW W L I IOHHW
UHVWULFUMERQVHQWXQYRP
GHOPRGHUQLVDBWURQWLWXWLRQV
SDUOHPHQWDIGHVWHP S5 H

SDUROH FRQVHQWLY DX[ SDUOHPHQWDLUHV
HWDVUDQVIRUPWRERXYHQW
GX3DUOH@PWEFKDPEGHP XHWV

RX GH EDYDUGV

8QUIOHPHRRLQWLGRPRFUDWL
TXHPHQWWYRXVXUYHLO®DQFH
&RQVHERVWLWXWGRQQK®
VHPEODQW O«JLWLRLWHWWH
QH X W U D OG X3IDW IORIPE® @B PLQLV
W UDWPRQ S U « VGHIMIB P E LHHAWY
SOXMQFRWHURXW IVERXULVDQWH
IDLVDQW OH UHVWH

/ RULJGOIFHWW DBMID LW H\OM
FDUDFWBWXWVHPKEWRFUDWLTXH
GXIRQFWLR Q QGHPAIQRX S AT X L
GDQWHS/DUOHPHQW @ « DM Q
YUDQFHMISDUW L FRR@QWHBR XY R LU
U«HILQVXHGHSDWIPDMRULWDLUHV
GRQW LOV VRQW O «PDQD WLRQ

$UYLQ .H\QHV 8QVSODVK
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/IDPDLPHDYRUGMMHDQ &O0DDOGEH.Q H[DPHGHWH[WEHBRUW«WKLTXH
ORQJWHPBN SU«VEBHRQWWIRXY  -9* ILQGHYLH30$ FHX[GH
SRXUWHFRQYDH QFRXPYHSRXUUH] O RSSRVGMYR@®M R QW H GWOID
SDV PRGLILHU PRQ YRWH } HVW RQBFQILIREGDMWLYEXQLFLHQQH
6LIJQLILFDWYYEHWWHSOLFD®WHRQ
3KLOLB®NSU«VLGHHDWFRPPLVVLRGQH Y«ULWDB@H UO R FRW A MLJX
GHOYRGY6« QMR GYD H[DPBIYQLWHVVHK«a\WQUMEDW XWDD/F2QPDLY
DFF«O«GHMPHQGHPHXSFVRMHW O H[W«UWEHIXK«PLF\EF@ ARPP X
ORERUWDBQWHUGHWSRVLXMLRHOQWHW LT XD U F M H PG LIANR @M Y HQ X V
SRXUDLUMFHDX[ FRQV«TXHGHAH O X@H{VF2Q KWV HQW GN® R W U H
O «SLGFMRW G M7RXMV@DQV SROLWLTHY VF2QHGRQWRQW
O RUGUHHWRFLD OQNWHXWBRWH SURSUL«WHEHYDLGHROLIJDUTXHYV
G«URJDDWERGGHXWUDYDMUR HWQH GRQFL QMR Q8D UVBIHBGLEUHPLAUHYV
YHXW FRPPLVVGRWIIDLWRFLDOHVRUWXQHV IUDQODLVHYV
GRPLGIHO B UR IMIGID QVR-PH/ HQV
HW GLUSD WP -PHSKLORVRERNH 'L[PLOOL D UGRPDIDR YW XMV V X H
UHSUHQRQV VD BURSRVLWLRQ GH LQGHYNYULUPHPGHXERPPHU
FHSHOX[B X% 736G HO W « O « S KRB HH
7RXWHOQ HVWK DDLUBHURXWLQHOEDQTXEB«WHQDQWHOMLIIXVLRQ
LOXWIGHGLVFXWHKWOHIRQGRQ GHOB U H VR LR W U BOMD&HY
VRXWLOBWP DXTXRQDSSDUWLHQW GHO DXGLWQBKYHOIH GH
$X ILQDO TXHOTXHMEHSWLRQW O DXGLHQFH UDGLRSKRQLTXH

TXHOOHWVRLH@WMXUWPWRQYLFWLRQV

LQWLRXH[SULP«BDWNHPEUHIHYV
JURXSHWADODMRULW NVIHUSHOAL H@ WO D
I 5QH G<PRFUDWLH OLIRWH _ /H THPSV

GLVFLSOLQH GH JURXS®SHRWDXI H[FHS

A~ 4



'"HVP«GLDNXKIQ RQM H®XTXDWUL2PH H[W U-PRIDMR ¥ GV X HOOH
SRXYRLQG«SHQ GRPAW VDIXERQ SXWDSSDUD°MRPHPHXQ GDQJHU
IRQFWLRQQHPHQWXW3PRFUDW LD HFWRWBAMRXUGHSRSXOLVPH
Y « U L WRDRERHO M H YO « JH X@HEDLQH } TXIDUHPSOBKHSHUVRQB/MHD FKH
OH W\SH P-PH GX SRXYRLU G L QHOXF\WQHPFHQHV/®U R G XCLAV L J DHW W H
«WLTXHAS\RUSHKDXFRQW URQUH
3RXUUHSUHQ®UBIQDOBWH% ODLVH«SRXYDQWD[LIOD ELWYRWW B @W V
O0DJQLOWHQWIDOHOHXRXYRLW HQFRUH SOXV LQTXL«WDQW
U«VXPB V«OHFWLRHBIREO2PHV
P«ULWDBQWWGKEDWWRW RSLQLRBRXOHR«GLIHMD HOLJXE MY HUW X
SXEOLTXH[HOHWHP HMWHS/UREO« OLE «UDMSRSXO L VRIDLUHMRXQW
PDWLTXBNWFH\G«EDWVYDOL®HY LQVLGLHXVHPBWWRMYLFKDQW
RSLQLRMAFHSWDEHQHDVVDQWY O¢R» RQO DWWHQ@IBRLYVRXW
DXWWRXVLOHQWW DULFDWRMDQW VS ULVETUXIS DB DO KHMR XE W Q H
OHV G«IRUPDQW DX EHVRLQ QRW R UGXW B DX U BXS X E OHFW
XQ SFXOLWWRHYXMDOLWHLQVOH
MHWP«GLOMDEULTMB®SURSUHPH@WRIHVVHEUBDRXBQYG «VDFFRUG
SDUGHAR Q V H Q WGHHPSHHX/S ®PIBVIVOV SXEOILIFYHFODPDQL2UBRQWHYV
VRQSWUYHQIQT HOTXBY¥FHQQLHYV SRXYRLSXEOLHWOHXUNVG«SHQ
U«GXIFRH) VL G « U D OO PHIPAB XY H GDQFHMG «SHQGD Q VRKWI« U © D
SROLWL T >SHHRH/@WE OHH O « IXBQHY FULVHDQLWDLWHVW UBWURXY «
GLVT XD GHWRIERQ W H O WRUWBRIFL D OU « FHPPHQW SRSXOLVWH G KRQQHX
HWLPSR\CHEH Q W UDEIE WG L BLHOL W «
W K 2 \HHB/HWR O X VOt RQIVE « EBDHWD QWODL V¥ HWWLGHPWBQ QUH RPEDW
LORQWRQVWMRXMEUANRXEDWKQ SRXOMRXYRIXHO HQQHPRRQGH
XQDQLPLWPHYDPPHAWJIDQLX®Q HVOBOXWLDOX OBRRWMQRQ BDV
FRQVHQVXMVLHOWXWYLGHQNWHY ¢ ~WUSRQWBEB BIFT XHF HWWD QV
QDWXUHO@HERFWUNRRLDABH LPSRUWB@MHRXUGE HSXI«VHQMH U
RUJDQLVRRMRERPLAMB HVRSWLRQWHP SIBXERSXOLSRNYQFDQGLGDW
SROLWIITXKSIWRW2HMPOW RULOHYWOLE «@UJOBU«VLGIBAEB«SXEOLTXH
LQW«U-WV GHV GRPLQDQWYV B VWQSODFHPHQWAGHUQKEBMQ
GDWH Q \ D SDV «FKDSS«
2Q HWEL® ORL®XMR X U Q D OLLG/®HO
G $OEHROQW UHMIDLSHODLQUDLUH /D GPDUFKSROLWIXKM DIQLWL«H
WRPWLWMSRUWHSOXPGD QWBODLH FRQIKRPDQXHM®FUR@&GLDSDUW
} /HP«GLDRQBHYHQXBODHMDH GHXMRXDYD Q@M HFR QMR X®H V
FRXWHDX GHV VRFL«W«V FRQW HPSRWLDGEHPWILOH R KAVH W B/RIO D U L W «
U«HOHOHVNESDUW H[W U SRR LW H
/HXWRQFWQREBWWDGWRUPIBWY U«DFWLRQQWLRHDQUMWHKURS «HQ
RSLQLER®VG HPS-FROBEBLIIXVGRIQ DQWLU«SXEHWMEPRQSWRIUHVVLVWH
FHOOHWYLSRXUUDLMERUXQ HITHW SDWULRWHHXUR S XHXFRQRLILH
GLVVROYRQMFRQVHQGRWPLQDQWIDXFIGHHIRXYHUQHRKBE\W U VB HH
3D UPQHR/«W KR GHWL O L\SHHVGOHY O O5 U R LWRHF L BWHRH X UR S « HR QH
FXULHX[ SDU O DFFXPXODWLRQ 6DUQGREROGHIDD GIMWAB I HQ W U H
mG DYILYWRULFWR@WUDGL¥RREHHY  } 2Q YDYRLTWKHO W H F H WWaH
XQH PDMRULW« FRQWUH XQ HQQMPLQV«NQJIJPRLGY HIILFDFH
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1 RV

/HORQGH  l«YUHU

1L «UHQPH HQWH BI V5| DFFRUG« SDUGN | LQDQAHWY/ ¢
G@P DIQH SUVXP «H-WH B GeEIWXUB! SOV WAHWFHXLFRQVHQ
DX[ DXWHVSD\V

' IGHUO0 LIRWSDUL IFR@V6DUNR]\ WMBIHIHO RVFRYIFLSDU
(P P DOXH® DRRQ

[ |OGH%X[ HBV

/D0 948" (6 HVRUIDQVP HIQMP IQMAUHOT XL« BWAKDL «
GH @ GWH FRQAH BNV GeUYHV VHRVBILHY (@ SKV @ VBEQM-P HQW
SXEQF HQ FKDUH GH @ FRQWMWRQ HWGH @ JHVARQ GX WRFN
QDARQDOGH P «GIFDP HQWHWGX P DAUHCSHUP HWBQWGH [ DILH | DFH
DX[ «SIGP IHV / DSDQGP IHGHM&RNG P RQWHD @ P W GH
FH FRXUMMUP VP H FRP SBE®I

$SXVRUW DGP LOMADWYHY RX $ XVRUW SXE@IXH -QG«SHQGDQM

4 XDQWDX QRP ELHGHV$JIHQRHV ICDH S®\W« SDWDQWGH  HQ
¢ TXHIXH HQ

&HTXLH S XHTXDX P RIQV G-VW WVH DP 1Q«<VVRQW
GHV SIRWW GH ®RLGRUJIIOH JRXYHLOHP HOWGI

6 DIMDQAGHGH@MUAFD! @ QRAWRQ GH mG«SHQVH SXEQTXH}
VHIWQG QRQ VHXBP HWGH FHIB GH G VWP DIV GH FH@BN DX VHQV
GHO DDVIMEKW

XUVSIKGHQRHGX  MIQ
8 QH JUDQGH DYDQR<H GP RADWIXH VHERQ 1 IFRDV6DNR] \

DXTXHCRQ GRIVEHMA LQQRYDARQ FRQMINWRQQHD! FHQV<H I DILH XQ
ERQG HQ DYDQAIRUP IGDE® DX[ CEHUAV WIRWP HGH

5' /) FKIRQ @ ; DYIHU' XSUc¢ GHYRX@IY HBLRI HWHXU
GHGLRIMBXEQ XH ¢ 3DUV—
PDL
$&50 ('  PDW

m( P P DQXHXD DARQVRICHWD G«P DIRIIHSXVTXHQHIHA / H
DYUGGHQHJ IOGACDIMDIQV GH I DILH XQH YIMW VXUSUVH DX
FROARYHIA< " IAHJ5 DRXOVDX JUDQG GDP - GHVVAHQWITXHY TXL®
FROHABANGHSXLY Bl GEXWEH @ RIVMH\DQWILH}  ( @Q 6DOL
0 HADSDUWV

( QAHAHQ ¢ 0 HADSDUWV
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/ D FUVH GH @ m G«P RFLDVIH QE«LD®4
QHW «YIGHP P HQW SDV VS«FUITXH ¢ @
)WDQFH (Q (XWRSH HQ SDUAFX@HU GHSXLV
XQH TXIQ|DIQH GDQQ«HV @ FKURQLTXH
SRAMITXH VH QRXUIW GHV VXFRRV GH
CHW-P H GIRIMA SDURLY GH @ JDXFKH
DOVIM WEP H HWSOXV JEREDBP HQWGH FH
TXH @ SHQWH P DIQWUHDP DSSH® m
SRSX@WP H}

6XFF V HQ VP HV GH VX1 I LDIHV HW GH SXXV
HQ SXV GH M2JHV  5DWHP E®P HQW
1 DURQDOHQ ) LDQFH 3 U« VIGHQUHTBV

SXLV HW GHUIDE UV «BIFVIRQV
HXLRS«HQQHV R» LODULLYH HQ WA GHYDQW
VRXV BV DXWHV SDUAV \ FRP SUV FHOXL GX

SUMGHOW 9R[ HQ (VSDIQH $I' HQ
$@P DIQH TXL P DUIXH GHV SRIQW GEXW
VHSWHP ELH SXIV HQ RFVREWH DX[

«BIPIRQV U JLRQDBN GDQV TXDWH | QGHU
GHOH 5' $ 9WDIV) LOMQGDLY HQ ) LOMQGH

$XEHGRUHHQ* U'FH 3' 6 6QRY2QH HVF

"HVJID L QGVQWV H U PGIRG R X Y RALIQW/H V
FRDOLWDRB®MDGURLWRPPHHQ
$SXWULANHPOHFHQWWYWWRQDMHF
GHYRUPDWLGRMJD XFKIHQWLOLE«UDOHYV
FRPPHODLJXHYHBLQEWRL®GIQV
~WDOLH HWF

6DQVFRPSWHIHVSDUWGW GURLWH
H[WU-PFR3kMDXSRXYRHQ3RORJQH
+RQJUIRK FRPPHHQB6ORYDTXLH
SDUWLFLOXQMWI L@ XQHRDOLWLRQ
K«W«URFOIHVHS OXVVSHFWDFXODLUH
FHSHQGDHMW HQXGH O¢ R» RQ

O DWW HQEMRIMQ\G H VS DU UD IGXV
Q«ROLE«UDPRYBBOLVXR\DXPH
8QHW6$/HSR\DXPH 8@XM%UH[LW

} TXLSODFSHXDSU2\HQW ~WGH V
HXURS«HQQHV O 8.<3 GH 1LJHO )DU!

/HVB6$DHFO «OHFWHRQD O® XP S

DUUIDXXS RXYRXQRPG $PHULIFDVW
HWVRXVWHW XROLEKMWYm DXWR

/D WHQWDWLRQ SRIX®BSVYWIHYV 5XSWXL



VDWLVIDLWY GX SU-W ¢ }SSIRXWHU SROLWLTXH

SDUOHU FRPPH &KULVWRSKHU /DVFK JUoFH DX
UDOOLHPHQW GHV «OHFWHXUV WUDGLWLRQQHOOHPHQW
G«PRFUDWHY GHV «WDWV LQGXVWULHOV GH OD 5XVW
%HOW HQ SOHLQ G«VDUURL

0-PH OD m %YHOOH 3URYLQFH } FDQDGLHQQH D DSSRUW«

VD FRQWULEXWLRQ DX m FKDPERXOH WRXW } DYHF OD
YLFWRLUH DX[ «OHFWLRQV SURYLQFLDOHY FRQWUH OHV
DSSDUHLOV HQ SODFH GH OD &RDOLWLRQ DYHQLU 4X«EHF
&$4 HW O «OHFWLRQ G XQ SUHPLHU PLQLVWUH JUDQORLYV
/IHIDXOW m KRUV QRUPHYV }

6 LO UHIXVH O « WLTXHWWH GH m SRSXOLVWH } FRQVWDWRQV
TX LO D G DERUG «W« «OX FRQWUH OHV DSSDUHLOV HQ
SODFH HW VXU XQ SURJUDPPH GH UHQIRUFHPHQW GHYV
VS«FLILFLW«V TX«E«FRLVHV

81 ( (66(1& -1 6$-6-66$% (

6L OH m SRSXOLVPH } VHVW LQVWDOO« SDUWRXW RQ &FRfer xwvre s¢
VDLW SDV SRXU DXWDQW TXHO SURGXLW SROLWLTXH

FHWWH «WLTXHWWH G«VLIJQH -XVTXH O¢ DXFXQH GHV
QRPEUHXVHVY WHQWDWLYHV GH G«ILQLWLRQ GH FH TXH

SRXUUDLW -WUH VRQ HVVHQFH Q HVW FRQYDLQFDQWH

$XFXQH VRL GLVDQW VS«FLILFLW« GX SRSXOLVPH QH

VH UHWURXYH GDQV WRXV VHV DYDWDUV U«HOV

EHDXFRXS Q «WDQW TX XQH YDULDQWH OLE«UDOH

/D PDUTXH GX SRSXOLVPH VHUDLW OD YRORQW« GH

IRQGHU VD O«JLWLPLW« VXU OH SHXSOH 6DXI TXH F HVW OH
FDV GH WRXWH G«PRFUDWLH TX HOOH VRLW OLE«UDOH RX
LOQWHUYHQWLRQQLVWH 4XHOOH IRUFH SROLWLTXH ¢ XQ
PRPHQW RX XQ DXWUH GH VRQ KLVWRLUH Q D SDV

LQYRTX« OD YRL[ GX SHXSOH FRQWUH FHX[ TX HOOH
DVSLUH¢ UHPSODFHU HQ XQ PRW Q D SDV IRQFWLRQQ«

VXU OH PRGH SRSXOLVWH "

$LQVL SDUDGR[DOHPHQW OD 9H 5«SXEOLTXH JDXOOLVWH
SO«ELVFLWDLUH DXWUHPHQW GLW m SRSXOLVWH } GHV
SUHPL2UHV DQQ«HV FH TXL OXL IXW YLYHPHQW

UHSURFK« SDU OHV 5«SXEOLFDLQV KLVWRULTXHVY G DORUYV
PDOJU« OHVY DSSDUHQFHVY «WDLW QHWWHPHQW SOXV
G«PRFUDWLTXH TXH OD 9H 5«SXEOLTXH FU«SXVFXODLUH
DFWXHOOH TXL Q K«VLWH SDV ¢ SDVVHU SDU SHUWHYV HW
SURILWYV XQ U«l«UHQGXP GRQW OHV U«VXOWDWYV SRXUWDQW
VDQV DSSHO OXL G«SODLVHQW

B /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL
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/D SUHPIHFVHSU«RFFXSMHSWREO?
PHWHWVVHQWGKHBPRORQLGBW BRQ«
ULHPRGH; «OHFWKEQ«VLGEGOND
5«SXEOLFROHDFVWAFDP «BRORQ

$LQWIEDVVHPEOHPMQURRSB®R V H
W )@ D Q @®H/\R X FKBIX ) UD Q GB®H. V
SOXVD°FEBWIDLVIOHRQVWDW
YDODB®XWRPEUBHSRSXOLVPHYV

GXU«JLPH WUDLBRXW «l«UHQ GXPVG H[WUGPRILW®HYDXSD\BRXOD

HQJDIJHM@WHVSRQVDEKXKDK W&xH
O «<WDW

SOXSDAMEHX[GHJDXFKHXLDX
FRQW UPDLLQIHBRAW «JDOWR QW UH
OB IAULPLQDWURQWGHWGHJIU«V

/D VHFRQ@MNEONRLIJQHXVHOHYW GLYHOBSLVWLQHFQMMEEX]} HWh
TXHVWLHROQWH QW LMMFRHBHO <WDWI1IRXY HVWQHMK«PDWGHYRXOHV
GHYHQXQWVGHO HVTX WHD\DQW FRQTX«UDQWY SROLWLTXHV U«SXW
P-PHSDVSUHQOWHVTXHELVVRXGURXQR OHnSHXSGHJIDXFKHGH

O $VVHPEDWHRBDPOMO HLBKDUOHV)UD QORI H U thB BB XV HO2Y HQ W

GHDXOOXLVTXVEBSB YHQRKHIH/ D
PDMRULW «

8QHW RUWHNS RS X O LAWMKWLHH VRV-P H
DXMRXUGGHXULIJXHX3DQVOD m

FRPPXQLFDWLHROHYSRQVBROHWL

W MG H1 L F R GDW N Rip\O HIVH Q VX L
U«XVVL\HWSIW QX R H R QW HQ
G (PPDQX®DE URXH RQWSDMQ H
PDQL2GHV U HM®&HP R E L O EVIXD X
QRP GHVTXHOV RQ DJLW "

TXHQ«ROLE«BRRPHHOGH6LOYLR/ DXWRBUTXEHXSRSXOLVAMDLHQW
%HUOX\RPBOOVQIHQWHUBL I I« UHQWS - W DH) WL « O LHMWDQWWHL SOXUDOLV W

(PPDQXHO ODFURQ

/HMSHXSPEHBRIZOLVAYRXELW RQ
DX V@ H H U QW « DWEX X G U\G XH
SHXS@RXOHYRSXLVWGE S H X S P
Q HYDWRRWRQGHD LVR XR S SR «

(X[ }

& XU LHXQWL «OLWHYHREeI& X
IDVFLVARWG HWR XWOHSRSXOLVPHYV
DXWRULWDILUB WW R XWH P SR/\Q W
IRXUQEHVRFFDVLREHWFDUUL2UHYV
VRFLDICBYXUD QWMHEXOWMKFKHI
GXOBGHWXJXLGHVW X@DQWL
«OLWLYBHQRXY HOHNMO LWHWV W
SDV VXSSULPHU O «OLWLVPH

/D WHQWDWLRQ SRIX®BSVYWIHYV 5XSWXL



3238

/D SUHPLAFRQFOX\FLRQWK H m
SRSXOLVYPHVWQm PRWYDOLNH
VXVFHSWGEGEHEGH DQV S RUWHIR UWH
TXHOIOGRORJ LLHP SR UWHIOU RMHW
., FROWUDUWLRIQ MXJHWXUOHFDV P-PHSDXQFRQFH&W\XQ D UPH
|UDQ®©D IOV BXtU D GFLAVGPW UD Y W H W SROLWLTXH RIIHQVLYH RX G«IHQV
UHVWOW H U UIBIIUGVE RO HRD UU LauHVPRPHQWYV
HWOHWQULFKLVVHPHQIWY D QW V
SXL¥ TXRUHFRO®@DRID «O LWWHR Q
SRUWH | HXUID@AHW R U IRBLDWLTXH 81 ( $50 ( 32/ 7-48( &2 1 75(

VH\GLSOTPMM\G«FRXYHWWHNQWL g1 <6750 ( 32/ 7-48( % 2
ILTXHWDS OD BH QWKL «UDUBKE®L

TXH " 48«

AXDOWO DOWL BBXOUBOKEmHY | DSSHXSHXSEHWRUIDQLVDWLRQV
PRXYHPHQO®WIDXFKAXDOLIG&Y ~ CLWHRSXOLWVAME DERURBQGD
SRSXOLVAFKD S SHX G U D S HDHX PHQWDOHXQEW P DQUHRP
FRQWUOD H[BUHGHWRYLQLBROLWL EDVERXUOHSRXYIRIQXOOHPMHQW
TXHV LQGLYLGXHOOHYV SURJUDPRHIRXYHUQHPHQR

FDOWLRQWDSHSOL WHXH®-PH

$LOVERXEKDQWRX I IHVRXWIHYQ VOHSURIJUDPPRQWXV\ELLQGLYV

WK«RULFIGMIGRSXO L GMHD XFKH SHQVDEDURHSROLWLTXHVUQHU

} O X@HFHWoFKHVVHOWKMEBH © HQQBRYSHGXEURJUDPSU«

IR X U QUQF D G UL B WKW L R Q QUHIDX [ FLBHIRXYHUQHPTHK@SMUPHWWUDLW

FRQIOOWMWRQWVWHQPHPH GX GHU«SRQKGDX[ DWWHQ®HHVR Q

SROLWLENMRQIOIWNSRXWHOOH «OHFWRUDW

RSSRVHRWSD\GHWQQHPRDL W

GHDGY HUWHQWOHV T XHQV WE 3DYWRQQ®RQFRPPOMHPDUTXDLW

FRQVHOVXV FRQIOLFWXHO } G«MIRODGRXOHDVFLVPKHOHYV
SURJUDPRW LVFRXRS/XOLVWHV
«YROXHQWQFWGR@LUFRQVWDQFH\
GHVDIIHFWKDQJHDGQWVFLEOHV
SRSXODYINHARX SR XOHYD U WD KXV
SRXYRLU GHV DOOLDQFHV

e /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL



' DQV CHQWH GHX[ JXHUHV OV
FROV«TXHQFHV SRAMITXHV GHV
G\ VIRQPMRQQHP HQW H SRVLV
WVXODQW GH FHWW FRQWDGLF

VRQ IXUHQW ®f P RXYHP HOW
VRAIDDWH SXLV & FRP P XQLV

PH GV IDWWP HV HQ J«Q«lDO
DYHF CKIV&UVP H HQ SDUAFXQ@HU
SXIV 1Q IIlOH @ G«P RFUDVIH
SROWTXHP HOW QE«D® P DLV
«FRQRP LTXHP HQW HW VRFLD®

P HQAMQVAUY HOVIRQQLMM

0DULQD 5HL]JEHUJ 8QVSODVK

/H1HZ "HDOHWHWDULD@WFNVDOHV
G«PRFUDMHIRQORWYHXBROXWLRQ
D\D QW X V& ERQFL®QHUFRQRPLH
ODUJHPBQRAUBWHHVLQVWLWXWLRQ
G«PRFUDW DO HOHDVFLVPH
6LRQ G «|L QAMISREOLVPHRPPH DSUDN RYD X Yx « FRQRGALB U FK «
O DSSBYOSHXSOHPDJLQDSRKU GDQVDSKDVE LQVWD CTwW DRY
IRUFBHV\VWaPSROLWLETXRITX « v | RUPHQUFRQRBIBXHUGHU L Ham
¢ WJOMWSUREO ANVLOMN HXOHQW VXUWRIXWLUSDIQWHDQHWOHV
SDWXQHSHXYHBBAW «JOKHBDXW ODUPWWRXVDHWQ VWL W& WRRRUD

DOROWRLARPPHQPRPHQ®DQV WLTXHYV

XQSURFHVGBXWUDQVIRUPBGMWYRQ

LOVWLWXWEBREVILVD QKD O m/H IDVFLVPRIPP K H RFLDOGYWH

JHPHQWY SURIRQGYV 3RODQWDLWMQUDFGQ@YQMRF L «W «
GH PDUFK« TXL UHIXVDLW]}GH IRQF

/DV H F R GFRID F O X ¥ LIRRWH D Y HEFH 3RXO®IDLURIQFWLRQGH DR @KV

ULVTXHD QD FKUR QOWRH D GFWM LQWHUYHGMOEB RNV VDR¥EOLTXH

3ROD®RXWDFUL\GHO HOWUH GHXTRQFOXBHBRRODQVR/ REVWUXF WLRC

FULVBH ODG«PRFUDW«ROLE«UDORRPSRUDDRALILEB N RRH QWD WLRQ
ILQLVVD&QRPH HDOR UMDY LWXDWLRGLULILVPH D UHQGX SUDWLTXHPHC
GLFWH@WQDOREDOLGRRMDURK « ~ ORXYRUIUXVIDIWRXUEBAKEROHV
OHWLRAQV L R NW HXKP D LB W PRELOLWOHWUHVVRXURERWDQFLAUHV
OHUKIV GHWR X WKJIXODWLRWQLILQH Q«FHVVDOWHNO DAFRQRPLGRAW

SROLWQEXWHW2RWDQME XYW RU « C«SHO@E®LYHBHKTPDIBU«I«UDQW
IXODWHXU FRQWLQXHU ¢ OHV HQJORXWLU GD:

N /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL



QH¢ ODYMB«FXODMWUDGIVIRHO«H /D G«PRFUDMEKUDOMVXPOQXW
ERPEH ILQDQFL2UH ¢ UHWDUGHPNRQYTOMHNHQW VW RRIY R U WRIX U
VHD FW XEOQk | L LG DX YBIHX U V

—OVMHIXVHQWH VW IRUPHBH OD PHXEOHSDUXQHDOOLDBWHKQ
U«SDUWGWRLRQFKHBRAGKSHQG FRPSURMMWHGHVYRUPDW ISRRGX
OWHQPKFRQRPLBOHDFRQVRP OLVWH®LE«UR FRPSPWIXEQHV
PDWLRIQW R XWKG X FWAIRWYQ «JD GHPDQGHQW TXH FHOD
OLWBNMHFW DQR\W LJD FRRIPHL OV

UHIXVHQMAW «IRU PNRFLDOMNV 8QUJILPHWHUFDQWSOMXVXPHRLQV

UHGRQQHUDLHQW FRQILDQFH HQQ®\BYRQDHMDIWH VY IO H[W«ULHXU
SRUWSDUXQ U«JIHP DXWRULWDLUH

6XUWRIXOWQHYHXOHOWHQWHQGUH O LQW « URLRIXQL VE®KWY L E « U DX

SDUOGIMODU«IRUPIKLFRQGLWLRQQEH®RSX®H®HG UR L WK DSBW I D L

W R X W HWX W UBIN « IRUBPRIOLWILXIXH WHPHQW IIDLDHOO HOXD/SLWDOLV

UHPSODFEMBXPWF UMM XUDQWY PH DXWRULWWUBBRL® -W XA H

DFWXHOOH SDU XQH G«PRFUDW LG RX D DHBKY V HIP EFOUW FHG R QW
U-YHODGURLWHKSXEOLFBWQN X
QLHQQH

81(528("' (6(&2 8563285

/(| %5%/-60 (" (Q GELWHWRQIORRAWX8E@X O H

OHDGHU@KRS L E XKUQHS D U WG HV
OLE « UBDVO[S O XS BUIWER S X O L&M HV
2Q SHXWRQBERXWHBQWUDLUHPHQW) g wRiIgaV D FFRM® HVVH@EWDVHO

DXSRQRVVBUHXIKADPD TXHOHV 35 1y wa Ruge L Q W U ROG XV F R U H
U«JLPHQSODBAMRXUG WHKLWHQW poi' 0\0D G «pREUD®DAO A MHX
«WHUQH O O HPIR@WL GLHE © XWQ «FRQRPLTXH

SOXYUDQGHHW\VWaPHRXYHUQH
PHQWDXQHVSOXWPSRUWDGWYV
O (PSLDM«ULFDILRRPPHQFSDU
OBUWFLSBBOGHE6$ HVWKDTXH
MR X3JO X&Y LG H QM X FR R \8 X
PDO¢ FRQVWL\GKNRDMRUL@/KV
JRXYHUQHPGIXQWDE@HRQFRQIOLF
WXHO®BYW RKMR XY HPHGR S X
OLVWHWYH QIR UFSIMWW H Q P-QRWH
DX SRXYWRLHQ FRDOLWDRQHXOV
FRPPH HQ (XURSH GH O (VW

/HVS I WLVGRNUHNRQWMR IGQ-WUH
WRXWHWQWL OLEWUBXPHTXH
'RQDO'® XP D XOW UD GHIRISXH
EOLFDHWWR @QRPEUHRUPDWLRQV
TXHQWHQGHBMQHOLEUH «FKDQJH
HW LPPLJUDIMIR®W DXOUHQW «U-W
QDWLRQDO

— OQ/HU H PW EB@WA QT X H V WQ R @V
WaP H/ HXPOHQ WHT X LW VH Q GBHRQXW
GHMF2VGHE «YLDWQFHFRQV «TXHQ
FHG XQBHVWLBROWH RX¥PRUDOLW «
GHWGLULQWBXSRXYRLHVDQFLHQV
SU«VLGBQWY LKBQEHYNWR. PRUL
RXDUJHQWEQWVORMHP « WDLHQW
G DXWKHQWQERBVYE«UBRPPH

O DFWSHOVLGHXWsU«VLO-DLU
%ROVRQDUR

- | /D WHQWDWLRQ SR IHOSWWGHYV 5XSWXL



6RXV OD KRXOHWWH GH -HDQ ODULH /H
«WDLW OLE«UDO HW DXFXQHPHQW DQW
FRPPH OD /LJXH GX 1RUG TXL JRXYHUQ
G DERUG DYHF 6LOYLR %HUOXVFRQL
SRSXOLVWH VODOVM® RXBDOYLQL VRQ
QRXYHDX OHDGHU PDOJU« VHV G«P=-0.
%UX[HOOHV HW VRQ UHFHQWUDJH QDW
SDV QRQ SOXV XQ DQWL OLE«UDO 1«R
OH )3” DXWULFKLHQ HW VRQ OHDGHU
7UXPS TXL UHIXVH GH IUHLQHU O HQGF
PRWHXU GH OD FURLVVDQFH DP«ULFDL
SDV DXWUH FKRVH TXH OD SROLWLTXH
BWUHHW HWF

& HVW SRXU VDXYHU OH V\VW2aPH OXL F
GURLWH SRSXOLVWH FRQGDPQH VHV G
6DUDK 3DOLQ HW OHV Q«RFRQVHUYDW]|
3DUW\ DP«ULFDLQ UHVWHQW GHV OLE«
FRQGDPQDQW VHXOHPHQWFH TX LOV W
GHV G«YLDQFHV GX Q«ROLE«UDOLVPH
GH FRQQLYHQFH VDXYHWDJH GHV EDQ
O DUJHQW SXEOLF SXLVVDQFH GH O R
ILQDQFLaUH WRXW HQ SU-FKDQW OH
YDOHXUV PRUDOHV HW UHOLJLHXVHYV
O LPSTW FRPPH OHV 32UHV IRQGDWHXL
86$ FH TXH PRQWUH OD U«l«UHQFH ¢ C
7HD 3DUW\ }

—~OV SDUWLFLSHQW SDU DLOOHXUV Gl
OLEHUWDULHQQH TXL SURIHVVH HOOH
LQGLYLGXDOLVPH UDGLFDO DQWL «WEC
4XH O LQVWLWXW TXL D SU«VLG« ¢ OD
7HD 3DUW\ DLW «W« ILQDQF« SDU GHX]
PLOOLDUGDLUHV OHV IUBUHV &KDUOH
.RFK Q HVW SDV XQ KDVDUG QRQ SOX
P-PH TXH OHXU SUR[LPLW« DYHF OHV «
«YDQJ«OLVWHYV

/ KLWO«ULVPH DXMRXUG KXL «SRXYDQ
SRSXOLVPH G KRQQHXU Q «WDLW SDV
G«EXWV DQWLFDSLWDOLVWH P-PH VL
O «<WDW WRWDO } GRQW LO U-YDLW O \

mDPDLV QL Q XWI0SS IS0 0 W8 RROBIQ\ D

SURPLV ¢ VHV SDUWLVDQV G DEROLU C
&U«GLWV3SKRWR +HUPDQ 8QVSODVK OLVWH /H WUDLW IRQGDPHQWDO ¢ VR(

e —— /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL



SOXAMFUR\DEBXHQ RQFWLRQQBP® QWO OHXVVHQ DL O GMXIQX W MOV
G XV\V W 3PS L W BIDQ ¥ WMWY L R Q D O LOVWWHD S LQHIVIG LRGBWUDBSU«FLDQW
} ' R»ODDFL ®YWED T X FDHOPIW « U-WE8 «UDGLEDWWRIQSHD UE HMD X FKH
LQG XV WU R QMO D XQHWHFWHXUWW GHV VIQGLFDWYV
O HS/O YUH W D U G DIMQDEDUVHAWLHIVE W LY H V
HWLG«UKHWMHXTXISURILWOHBIRQW 4XDQMO «FRQRPILWHLIQMFHVVDLUH
SROLWIGTHKB«DUPHPHRKLPLBOHY ¢ ODJXHUUHOGM/ DLMDDOHPXQW
SUHPLHUV PRLQGRBIOOWD&WDQWXSSUHV

VLRGQHODBURSULGWWR\HQGH
(QVXLSWHRJIJUHVVLYOHBX@WSRXU  SURGXFWSLWRRP L\BHD UO HFRP P X
WDQM«IDYRUDEGHYQWHUYHQWLRQIMPHN HERXBRETWGHRXUQLU
«FRQRPLGXA «WDWMAEBRXBHY GHVG«ERXFKBX[ HQWUHSUHWH YV
UDLVRRROLWLTXBYUEDUUDDM UDSLGHPGIHDWDLG XYUWHUYLOH
FRPPXQLWRBHXV\QGLFDUIQWXAWLEOH XDVLPHQW JUDWXLWH
DX[ DIIDLUHV

4X HW RXOHSR S X O L VGPHV\R L HEDW
'DQV VHV DWWDTXHV VSRUDGLTXHYW E FOQ \& WBID¥MHH QDX W LJQLILH
FDSLW D OGMAH X HXQWS K D VGIH TX X QBHOWGD WQ ¥ B« UBHIGHU R LW H
FRQTX-WRIXWHWOOLHNWDVVHY HW ROHGUR WU -PHXOLE«UDOLVPH
+LWOHUHQGLVWLQJIXDWV PRLQV FHQWUHLYWRXWDLSRVVLEQERQ
VRLIQHXVHOHQMD SLWDOIW®GED SUREDEXFHTXUHV@®HIDDXFKHQRQ
WHXXEIGXmFDSD@LVPH«DWEMNU OLE«WXOHFRQWLBXQRS HNEX [
ULFKHVVH QRQ MXLI } 86%

/IHSRXYHFIRQTXOMWULWLGEKWSDUD*m DFFHVOXBER®YBHERSXOGVOLWNYV

WURQW P-PH VL SRXU OXL |IRQGDReMVDDG HRH BIHD COXCEWILDQFH

mLQ DSD®¥ «FRQRREMMHOV < WRWDOGHYPDVVHW «SRHQM XP\VWaPH

} DYHX0BHYUDQGHNVV HWFDXVR
(XURSIHR XYWR\RGWR QF DU WHARGEHR
PLWDDXSRXYBHVLE« DX RULWDLUH

& HV@&DQRXYHBEUHVVGRQ

Q«ROLE«UDOLVPH

/( 83,7/ ,60 ( $8725, 7,5( 5(66(0 YA(
)257¢ &' 2175<9(/$' 52,1
53389%,8%,1( S$681,(11(

/D WHQWDWLRQ SRIX®BSVYWIHYV 5XSWXL



6LXQHVHOWGRUJD QLVOMALRDFHY &RPPH) «FUDXN VR OriMGHOX@<« W D W
SROLW LJMNHM O HILBNOX W HR Q G DX W R U IS\W BDWU R @WIRNRIQWUDGLF WLR
OHVDVRQWUXFWXGHO QRANG K LQK«UHQWHV DX FDBLWDOLVPH
VI\VWeRMIQWRXMRX UHFXGRNX U
PLHXYDXWD HBVBDPRLQMJIQHU 3RXUYLWONY DB D X\SH L Q F LGSHD®H
GXWHPSHW XPRRVSURYLVRLUHPHRQM VFHH\OWL Q FR P S D WQ WIDGH#.IDO L W «
SURW«IHARLQGUHBLOHVQW «U+WB«PRFUDWMDMH LQFEBSHURSUL « W«
G XQROLUPKLH-WHDFFXHLWHM U SULY«H GHV PR\HQV GH SURGXFWLF
VDXYHXUV FRPPH HOOH HQ D O KDELWXGH

8 Q HW KaVTEK HO RUDW U RYEKHHQ WV U 2V
&RPPIQRXY DY B QW H H X3 Q H OLE«UM@LVHY SRXUXIO LQWHUI«
SDVWURMYHDYHFOHVWU«FDXWLRQWQFH GH OD G«PRFUDWLH UHSU«V
TX LPSFOMHRXUWPHVL2FOHTXL| ON\VRHGHSULPLEDLVOBWRGXF
OHW«BUHIT XHOTXMHVVHPEOD@WHKM WLRQRXWQPDLQWHQEBQWQ FLXSH
OD VLWXDWLRQ DFWXHOOH HW NHX®HD GEl« O DHWWE®Y WRRSDWLEOH
JXHUWHVO ® HH O 8 M VEHDWD Q DONV H DY HFD L E HURKR/X BWV WD Y FGLHJ
ODU«IRUPBVFL\GMH «FRQR®HH TXHOOH OLEHUW« HW GH TXL RQ ST
PDUFK« SDU 3RODQ\L

M2QSHXBVSROD@&FUDBHROXWLRQ

IDVFLMW® LPSDRY W «WPLWOH
FDSLWDOLKE @WHORP M QH « I RUBH

O «FRQ®PIDHFRXSUIGHD H[WLUSDWLRQ

GH WRXWHV OHV LQVWLWXWLRQV G«PRFUDWLTXHV

/HIDVFLVAH/\WRXOXINOD/ROXWLRQ
FDWDVWURSKHI LQFDSDFHWB
G«PRFUDWILE«UBEMXUPRQVOIDU
FRQW U D G LHFQW! BDA. E H WWARQV DBOKH
PDUFK« HW G«PRFUDWLH

—~0Q HVWMQ ULHR® U«SRQYHGHV
SUREO2PBWLR@BERFDPX)LXQH

U« SR QVAH OTOLW R X U P HQ W®V HPEOH
GHWRFL«WkE«UDOLM®GHWDPDLV
PRXYHPIS@W L WLIKRIQIBY[BHVRLQ V
G X QW W X DRAELNRHQF BVX.QY IHHGX ~ WOUH
FRQV «T XGIHB B M VIRV W XA \M B MHGQH
IDVFLVP{P-PHWPSVOHFDUDFW?2aUH
GHVWUXEWOE BWXOW LRDVFLYWELW
«YLGHQ@WWRSRXDHPWQL2® Kk FKD|S
SHUXQMLW X D\Y QLR Q\DIH®DWDHX H

T X k W DBLRAX@® H V VOH@BVRHG D QRQ

JUD @® PES H5 D\ W \8 R X U WHDQAD \ H U
FHUHFGHF «WDKBQG S UWRRW
PDODGPRUWHGD®VS«ULVVBEW
FLYLOLYDWLRQYV

IXNH :KLWH 8QVSODVK

S /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL



BHOR@QWLVHW LQVRORREWHDGLF\WQWED/ROXWREQOLNVWEFULVH
GHODSROXWEHWDUVBIHMDXFKHY) O H[WH GHORR«MRFUDWOB/ SK2UH
$QJOHWHYWHQAM X[« WDWV WV « FRQRPLTXHWFHOGMK IDVFLVPH

TX MD\WGRQQBQUMRPQEILULYBIYH O DEROGWMARSKIHSROLWGERR
UHQGRIE AXHSDU DEW « S D OHHYW FUD W ISRXMD X YOI « FRQRREMUDOLV «H
YRLEHQ B LFWHMXOMXSSUHBWHMRQ LOV RQW FKRLVL OD VHFRQGH HJ!
GUREWYLTXHMR Q| X V& RQR X \UHV

QRWLRYWUUL¥«HHSRLQW LON 'DQVODNK«RUDWFWHKH DSLWDOLVPH
SURSRVHQW GH VDXYHU OD G«PRE UDWIGEHUDQHR VD QG HG/HWUIHH W
GHVRYLHWE XW HQHQ GRIP SWHH O H X O D OLR\FL IDH X WBLDHE X L U D
PRQGH OHFKRLHQWOBG «PRFUDW LGD QWHND LWXQHFRQRFAHI XHUUH
SROLVHMIMH WaPARQRPIEDXMMXU DGPLQLVIMHW«WUKXPDLQWRQW
OB URS US d WYG HX CBHD UMNB HO DXWUH RQVLGEMKMVRPPGHBURGXFWHXUV
O «FRQRPILWLIKWODGLFWDWXUH FHTXHVSD UIDLW RR A SBWD ¥ alFH
G«PRFUDMNG «FRQRPLBLIYRQW Q«ROLE«UDOLVPH
LQFRQFLOLDEOHV

6H WURXYH QVEDOD\ERPPHQWH
OLFKHRXFDX®WGDQWXQHP-PH
FULWLDXMELHBH TXLVHSDV W
8QLRURY L« WILXEEHT X I/ HS D V \DKX [

86$ ®VFPSVGH RQFHQW QDWMHMRQ

OHV ILFKHV GH OD V«FXYLW« VRFLDOH

-O/DJLOMG X@ERXSOHMSYDUPQHYV
QRPEUHKXLVHUHWURXYHRRQ DV
SOXPBHVKOWWHIW «ROLE«UDX[
PRQRSROL\GHRRQWYV VL OBHH QMW
DFDG«PLTXH HW P«GLDWLTXH

&HTXHQHGLSW YR @ LV HV HTWHD D
GLFW DNMWXQWMVWHRFRQRP LER W«
VXOBURSUBMYKRQIMUIDLWHPHQW
FRPSDW UEOHNWRBRR 8 WU HED V
G HG LLL F X OFW«AW.DdQW D O H PCHAK/R L [
GHV SURSUL«WDLUHV GX V\VWaPpH

$X ILQD@GDQW HQWUH GHX[ JXHUUHV
QRPEUWHB D\ WU« PHURMMWBVFLVPH

DXQRPGHONMD XYHJDWHOH«FRQRPLH
OLE«UBPBRIRQGDXYHBODSURSUL«W «

SULY«H WRWDOH GHV PR\HQV GH SURGXFWLRQ

| /D WHQWDWLRQ SR IHOSWWGHYV 5XSWXL



m'DQVHWRUGVWUXFWMXUFQ \OWMN @ — OD XWHJ D S S HROHFXHG LA H \ 2 Yh/ H

~WUKXPDQVR PR QVLGKRRRIBHY  GURGW H DL WHH SAHQ VQHIS SDUW L H QW

SURG X FWMMHXO HFGHBW R G X FW H X DX F IRWH @X BD X GHVXD OLWRN XU

/H\G LI« WHEBUD Q F&HV L Q G XWRVQM. H VR (PR P PXHWH W R G DB H O DXIB H V

UHFRQQ>XHMDOHP HQWVD QWX H GLII«UHQANMHYDQWDDBMVTOHYV

FRUSR U HWR.@® OFFRWAESHULY LO2JH LW R \GLAWH 8 Y WHXH/ R @W G KBXX¢

GHSUHQGUHI® FKDJHOHWBUREO2PHVFDUDFWRUBGHFLWR\HQ} FHTXL

«FRQRPLTXHYDBBVLQGXVWHMHOWLJIQLMXHO W TOGXUHSU«VHEWWD QW

VRFLDDXV XUYLHQGIHIN ¥SKaUH G H[SULPRIQQW LFFRQ Y L FAFIORQ U « H

(OONWWUDQVIRURIGAWRY LW UHSDWHE «EDBD VG HUH S U « V HRQKWH U

SUHVTXHRXOHWRXYRLUMLVODWLLIQW « HWEFRBRLQWMHX[ XLIRQW

H[« FXWHWMXGLFLDIXUMWOHYDLHQMQDQWBFDPSDJRKODUTKIO D

DXSDUD YOHDNVWHRO LW LTRBMIDQL LQYHVWL

VDW HRIH FWELHD ¥ LMR F L D B 8 RWHU

OHRQGHPIBQWIHVVLRDOMOU«VHQ&H TXL VLIQLILH TX XQ VI\VW2PH R»

WDWHRBFFRUG@BRQF WLRRQRPL WU2¥«Q«UDOHRHBDUOHPHQWDLUH

TXH HOOGHYLHIMAMRWHFKQLAWH V H[SULPHO@WRWHRWQRP G XQ

LPSHUVRQDOGIOEH QIO HWD OHEUYV JURXS3H @ SDUWHFR U U H V QRIHG

OKRPEUGHYW UKW DL@PRQFHUQY SULQFLSW«YRORWLBBAGH OD

WURXYH G H[SUHVVLRP GDQV FHURBWKN HQ QR DRIU W L FEOHO D
&RQVWL\GKWOLHE QS X E O LAHGHR Q W

/HVYLHL QUHAH WAWD/QWPRUWHOO W &RQVHEBQVWLW X WLRRKQRBOU YV

FRQVW DWW RO@WH QW MVR BRRR UDW L VEBIR P $ WH Q V XD HUD X3/XS H X S U H

H[LVWHRROMUWM Q )UDQFHARPPHOH PRTXH «SHUGXPHQW

PRQW U IDGIW HQW D W& FXWUHG@MW HV

WUDQVIRUHPKBWYQDW HQ &(6( RX OHV DSSHOV

U«FXUUHQWY H[SUHVWMR® OD

UHS U «VHQ®/HOMLRRF L W ¥ [} DK

QRP GX UHQRXYHDX G«PRFUDWLTXH

$YDQWH UHQRQRHWDFRQFHSWLRQ
U«YROXWLRGCHODUHBU«VHQWRWLRQ
FLW RMIQ@ D DXWF L WROF HVW ¢SBUUH
GHOMW SKL I LF ISWU2 D H P S O [SHU

X QW HS UQ W WELHREL | | « U H QIFHIVQ W

GH UHPSODFHU OD G«PRFUDWLH UHSU«VHQWDWLYH
OMHXDKD LW« X WDEWHTX P D @
IRQFWLRQESDHXQ H5 « PR F U HW VI Q

W L H O O HPRHGDWX CHWHDWISIDYUW L FLSD WLYH
YRLEBIN QK « PRF U BWUHGE WERND
LIQRTXH QV H U DIAD ° WWHHBQFR U H
IDXGUDDWBHUPHWMHIRQFWLRQQHU
FRUUHFW R FATHKQRVO YXQ H B &XOH

FDV DXMRXUG KXL

S /D WHQWDWLRQ SIRIHBEVUGHY 5XSWXL
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1 RwWAV

-O HW WQIIFDW GW -DP HV .
*DEWDWW TXH ' RQDG 7KPS DWm
JDIQx VRQ SDUL GDQV BV « W RXEQ«V
GHV<«\WBW 8 Qv [ HV < \BW TXLROQWYRW
SRXU 7P S RQW«W LIQRUV SDU BV
G«P RADWMV GHSXlY GV DQQxHV
" DXAMHY HQILQ  ROW VXX «W
FROWMHUIDWXWY } $XGEWRQ DX 6«QDW 8 Q
WVXGRW TXH 0 IEKDHO 0 RRWIH  DYDIW
SIRORWMI X« @GV BV «BGPARQV GHV
* RXYHUHXWY/ XQ SHX DXSDUDYDQW

-HDQ <YHV&DP XV $XGMRQ 6«QDW

-DQ: HUQHU 0 ¥B1U GDQV 4 X HWFH
TXH®ISRSXQP H" * DAP DG

&KDQOD RXIIH $IRQMATXH %4-DX|
$UV3DUV ( GMRQ

$IOML SRXU ®f IRQGDWMXU GX )1
DFFXH@U TXHIXHY FHQWIQHY GH P L@HY/
G$O«UHQ P XVX® DQV HQ ) LDQFH HW
XQH FDOP W DRW/ TXH SRXU ®f GeSXW
/H3HQ HQ IQMIWHUAQT RX M[ P LGRQV
FRP P H L0 G« HQGMGHYDQAG WHP E@H
QMRQDG!I & NQYIHU HVWXQH
FKDQFH SRXU @ ) WDQAH  m &H TXLOIDXW
QLH DX $O«UHV FH QHMSDV TX LY RQW
EHVRIQ GH® ) IDQRH P DIV TXH @ ) (DQRH D
EHRIQ GHY  &HMWTXLY QH VRQWSDV XQ
IDUGHDX RX TXH VIO B VRQASRXUQQWEIQN
I VHRQN DX FRQWDLH @® SDUM
G QDP [TXH HAGI \DQI MXQH GXQH QDARQ
IWDQEDMH GDQV @TXHI QRXV BV DXURQY
IQAMIUY -DIIP H TXH GDQV @ HDIRQ
P XVX® DQH UHQ QH VRSSRWH DX SRIQAGH
YXH PRDO ¢ IDILH GX AR DQNVRX GX
SUDMIXDQWP XVX® DQ XQ AMR HQ I LDQEDLY
FRP SBW M QH FLRVSDV TXIOH MM SOV
GH WDFH DO«UHQQH TXH GH WDAH | LDQEDMH

> @

/D * DQGH 7UDQVRWP DWRQ ( GMRQV
* DAP DUS FROPARQ 7HO

ODUMMH 2WQH $XGURQ
V< QDVRUDG

[ $IH GV H WP HY KMRILH GX FRXUV
7 8PH M2RB (UF - +REMEDZQ (G
&RP SG[ H

/ D GRANMCHGX IDVAMP H

" VARXWGH' %AMHGRU

(FRQRP MM @E«WDO  DP «UFDIQ
GRUWILQH DXWIEKLHQQH

9RQ 0 MV <FRQRP IH GII«H HV
GP RADWH $XMXUGKXL 1r  RAREW
YARSROATXH ( GMRQV* DAP DUG

B2V 4XHMAH TXH G WA W
38)



FFFFFFFFFFFFFFFF

$85(1' (=9286' (
[ +,672,5(




8 QW W¥P H I LODQFLHU HQ VXU XMRQ DX
ERW GH AP SGBRVIRQ  XQH WIJQDVIRQ «FRQR
P LTXH WUXFVYUH@ DIJWDY«H SDU @ SDQGk
P IHGH&RYIG  HWGROWRQ Q HOWHYRMMSDV @
IQ XOQH FUMH WRFAD® WH WDOQMRW DQW
SWRIWHWAYHP HOWHQ V«FHWIRQ FLYITXH XQ
W\ WF¥P H SRAMIXH ERT X«  VRVIDGIP HOQWLOQFD
SDE® GDSSRUMU B GKEXWGXQH WSRQW ¢
FHWHQWHP E®1 GH G«I LV VIA@H HWD VVKDVIRQ
ILDQEDIMH HW GH @ SOXSDUN GHV SD\V GH
CHP SILHDP «UFDLQ

) DXVIH GH U« SRQVH SRAOVITXH LOI DXWALDIQGLH ¢
PRHQ WIPH XQH H S®RVRQ DX[ HIHW
LOFDEX MEBN G FBIQRK«H SDUXQ «Y2 QHP HOW
P SUYIME®! / H W WIP H HAWL LOWDE®! TXH
VRXWHWSRWIE®! 6L@ FUVH UHWH LDP SDQWIA
YX GVDWGH @ * DXFKH GH JRXYHUQHP HOW
@UHP HOW G«FROMG«UH HW VDQV  SLRMIW
FUGIE®! B SOXV SUREDE®! HVW®I UHP SMFH
PHQWGH @ m G«P RFUDWH Q«RIE«D®! }
FHQWIMI SDUGHV UcJ P HV P HUFDQUIMAAV

SOXRXPRLQ@DWLRQD B WYIWHW \EL |V

O HIW«USRNWSIVGBHW«JLPBXWRUL
WDLUHV U«VXOWDQW GH FRDOLWLF
GHSBXOLVWHBRLWSIOXRX PRLQV
H[W U - FBH) HV R O X WLILGRQV DIBOMBID Q V
OPHVXURK O DFQW.RFLDOHBHEZWRO
YD QWBMQ « RO L E « U DVGHLLVIAHRVX M ROKU V
DYHAQSOXY RPEG X@XWRULWDULVF
TX RQ SHQVDLW GLVSDUX

48()$5("

9X GH6LULXOMU«SRQMMWLPSOMH
FRQWUOGHUMHIXD«WKDLMH¥LQTXDQWH
GHUQL2DBAQ«HVXWUHPBQWHFRQV

W U X LRJHHT XHOD*UDQGWUDQVIRUPDWLF
Q«ROLE«DD®HWUXIX LY DIJLVEXK
V\VW2PIH) D QF LHWG HV H VL Q D O L&k V

O «TXLOVRFHD®H O (WBWRYLGHQFH
LQWHUYHQWLRQQLVWH

$X UHQGH] YRXV GH O +LVWRLUH _ /H 7HPE



/H KLF F HVW TX XQ WHO SURJUDPPH P-PH SDU
«WDSHV JUDGX«HV Q D DXFXQH FKDQFH GH
UHFHYRLU OH PRLQGUH FRPPHQFHPHQW G DSSOLFD
WLRQ HQ O DEVHQFH G XQH FULVH PDMHXUH

$ FH MRXU HQ HIITHW HW SDV SOXV GDQV XQ DYHQLU
SURFKH DXFXQH PDMRULW« SROLWLTXH DXFXQ
JRXYHUQHPHQW OLE«UDO Q DXUD P-PH O LG«H GH OH
IDLUH 4XDQG ELHQ P-PH O DXUDLW LO GDQV XQ

SD\V ¢ O H[FHSWLRQ SHXW -WUH GHV 86% OHV
LQW«U-WV HW OHV IRUFHVY SROLWLTXHV VRQW WURS
LPEULTX«V SRXU TXH OH SURMHW SXLVVH SURVS«UHU

/H SL2aJH V HVW UHIHUP« / ROLJRSROH ILQDQFLHU
PRQGLDO DX[ FRPPDQGHVY FRQWUYJOH SDU VHV REOLJ«V
QDWLRQDX[ GHV SDQV VXIILVDPPHQW LPSRUWDQWYV GH

O «xFRQRPLH SRXU QHXWUDOLVHU WRXWH WHQWDWLYH XQ
SHX V«ULHXVH GH U«IRUPH FRPPH LO HQ IXW GH

FHOOHVY DGRSW«HV SRXUWDQW SDU OH * DSU2Vv OD FULVH
GH -O IDXW VH UDSSHOHU DXVVL OD PDQL2UH GRQW
%UX[HOOHV HW J)UDQFIRUW RQW U«GXLW OD *U2FH
EHUFHDX GH OD FLYLOLVDWLRQ TXL SRUWH OH QRP G XQH
GH VHV SULQFHVVHYVY P\WKRORJLTXHV ¢ OD PLVaUH
XQLTXHPHQW SRXU O H[HPSOH HW OH VDOXW GHV
EDQTXHYVY DOOHPDQGHYV HW IUDQODLVHYV

/H ILOHW GHV HQJDJHPHQWY U«FLSURTXHYV

FRQVLIQ«V GDQV GHV WUDLW«V WURPSHXUV OHYV
LQW«U-WV FURLV«V VRQW WHOV TXH OD U«XVVLWH GH OD
SOXV SHWLWH U«IRUPH GH UXSWXUH HVW GHYHQXH
LPSRVVLEOH $ORUV OHV U«IRUPHV VXEVWDQWLHOOHYV

$GDP 7RRJH DX WHUPH G XQH DQDO\VH IRXLOO«H GH OD
GHUQL2UH G«FHQQLH YD SOXV ORLQ 3RXU OXL OHV FULVHV
PXOWLIRUPHV TXL VH VXFFaGHQW GHSXLV VRQW

OHV PXOWLSOHV «SLVRGHV HW IDFHWWHV G XQH VHXOH HW
P-PH FULVH FHOOH GH O HPSLUH DP«ULFDLQ 3RXU

~WUH OH SOXV YR\DQW OH NUDFK ILQDQFLHU HW VHV VXLWHV
QH VRQW TXH GHV SL2FHV GH FH YDVWH HQVHPEOH
SROLWLTXH «FRQRPLTXH HW J«<RVWUDW«JLTXH -0 Q \ D
SDV G XQ F{W« OH V\VW2PH ILQDQFLHU GRQW RQ SHXW
G«FRUWLTXHU OD P«FDQLTXH OHV UDW«V UHVSRQVDEOHYV
GH OD FULVH XLYLHV GH U«IRUPHV SRXU HQ «YLWHU OD
U«S«WLWLRQ HW GH O DXWUH OD VSK2UH «FRQRPLTXH
VRFLDOH HW SROLWLTXH VXELVVDQW XQ SURFHVVXVTXL OD
GRPLQH

3HOD\R SUEXHV 8QVSODVK

I, X UHQGH] YRXV GH O +LVWRLUH _ /H THP
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-~0Q \D SDVOHNUDFK.QD QFLHW WDQ@W HINNXDQHVSRE&MVDXYEH
FRQV«TXHQRWWRPPHQWLUSIRXU QRXYHDXWDQkROLESDN®VYH YV
TX LOHVHUHSUR@MDVPDLVGHY  DUPDW HXHDW V X U MRV L F LOIWW
P«FDQLTXHMVQDQFL2WHRQRPLTXH SDVVDXHSVHP LFEOHD WMHBD UOHU
J«RSROLWYRRKHDHOWBROLWLTIMH GHOPDWGHVYDWDOLO/WWWHQWLVPE
HQVHPEOH IRQW V\VW2aPH SULPHURUJHQ@FHWW\GHU«GLJHU
XQHOOXWRRIGRD QBEBAHHVFULSWLRQ\
& HVW ¢ FH QLYHDX TX LO IDXW SHQYHW @H«RR XS LRIFE DL G H
GHONLWXFOIKLVTHBFRYGHRLOH U«YHLOOEHUDVPBEOHOHVRUFHV
V\VWaPHQF IGHUEXIUBWHN[F2W0WD  VXVFHSWIH/GKW KQWUWSQ RIJUDP
VWDJQDWARRIRPLTXHFK P DJGEH PH /HSUREOXP H\8WW HF K Q LLTX H
PDVV® H[SO RBHMIXJID VIRFLDDMHY HVW SROLWLTXH
G«ULYRIORUFKLTEHVRUJDQLVDWLRQV
VRFLDHWSROLW LOD\H«FHV V IGRIY
FLWR\HIQXVHOTOXHH @ RL@DIR U P H m/HVRQGHP HEXWW W2aPRQ«WDLUH
DEVHQW «lO/HPFHW RUDBRISXOLVPH PRGHUQRQIROLW LR RGNS HXW
QHVRQSWW «SDUD BMHW ISBXYRLU «FKDSSHIDSSHO®GHEP7RR]H
WUDLXHW\PSWIPHDQPRGLILOID / DUJHBWO HF U« GWR XFR PP HO D
P«FDQLTXH TXL O D SURGXLW HVWWVXQ R \EXOWKAAM. RIRD Q FITEKO H V
FKDSHDX\RBMU «« IS0 WDHRXYRLU
2QDLPHUBRQQUDLVIR@ XFLEBPQ SROLWGFHWFRQYHQWRREQIHOE MV
OLFKHEDXORRXTUXIM/DVHXDHHVWLR Q@ 2J O HWXGLTXHFRWUDLUHBKQ W
YDODERQV ISDW N H5 H P D Q GTHAH FKDXVVXUHV GH VSRUW DX 6PDUW:
IHUDLW@R@ HQRXY FOOWIDLELHQ EDUGBS«WURDHARQQDILH XFLDLUH
FRPPHQWQWSRXQBU«YHQEDXI HVIXRPRAWH BWDPLBRQ«WDLUH
TXHOHMUFIBROKWWIXVFHSWEBEOHWRGHU@H « «HW D FW L R BQBIH V
VRXWHQWHSURDPPHE FHMRXU (WDW® QHUHSRWXULHQFEHQ HVW
UHV WIHGWW R X Y DIE@WK\HO IF U L Q H VRQ FRXUY 0«JDO
VHUD TX XQH SUREDELOLW« P-PH WU2V IRUWH HW

N SX UHQGH] YRXV GH O +LVWRLUH _ /H THP:



/HV\VW2EBRTREW XHO OHHIBIOQ@WH PDLVO HOWWHPHR®MD DSDVSRXU

Q HSWWVIBURGEXHEHVWDQ® XQH FRQWUH SOWMWUKDWGRQLFKHVVH

SROLWLHWAHI D Q VD RULFBGNPHWWD QW XY HGBIRGHW W HPSHEWO D WIL |

G HO 16 « E O R TVKHHUWRFQMD OV XGI K QH  VHW UD GXHWO HP B QW K D X V \GHK

DXWSROLWEXXHXFEQRJIJUDPGPH | SULGHW LWGHMW RS U L«@ «H\BW V

FKDQJHPRKBWL VIVVIM R X UBE RXIW|L UG HP R\H Q8 O XIVI | L F DG HS U « S D WDHHU

IDXVBH RUFSIRO LMW KXILVDRRK V\VWePEDQFDLWHEIIURQ\WBMHP

OHWWRWHQQWHVODVXQHLQYLWBWLRO-WHWGHOHSU«VHUWBGHIWD HIITRQ

DWWHGBVWLYHPEHQWWHSU«SDUHUGUHPHQWWUDLWHBHQW S «F X

DXQDXIUDQKHOXFWDEWS DIRXYU ODWLRERELOLCXYWRQPSRUWDQFH

OLPLWHU OHV G«JaWV HW P«Q D BRLOR @MMHQMIR BWEHX QBIWW HQW LR Q
WRXWH SDUWLFXOLaUH

/HPRGHEHW UDLWHPBIQBWP L WBHKX [

N U D F&H HVWG LQYLWDMWQR Q

SDVU«S«WBUHUUKHUFURLUIKH 6( 35¢3$5(5$8 %W 2&$* (' 8

TXHOTXHEMULFRODIHY V\VWaPH = .

ILQDQFAIMUSHQVH GDXLOUWR UP H 6<67S0 ()131&K5*/2%8/

FRPSO2WH GX V\VW2PH Q«ROLE«UDO JOREDO
/H EORFDJH GX V\VW2PH ILQDQFLHU

SXOLYHB®XOD\¥RPPIOPUDQRH | TXHVRLHQIMSU«FDXWLRGWHY
SU«SDDEBHOOBRLOD «YLVGRY V0LJQLIIBEWHORZHO «FRQRRQH
PRGDOGWM®AQFWLRQ@MVANOMepH CLVSRAMLQDQFHPHQOGIEW LHQ
ILQDQHMHXILQDO@AB®WHY «FRQRPLEYD Q«FHVVDLUH
U«HOXI@HROLWGHAMHODQFRQR
PLTXH-I-IV\OI—G«EORFGHNLQVWLWXLWI§‘I5:§
SROLWIXMOHRRQGLWDRQ®@HGH | ©
IDLUBFIG«PRFUDW LT OKPHOV «
TXHQF KGN O DF UL WHVF R Q G X LOHV
U«YLVILRYWLWXWDE & 86D Y
VLWXDWLRQ

Y W XU B V SRSDWHHF\FODJH
«SDBIHKWDQOMWEY SRUWDQWH
VXUOHPRG2OM[LVWD@N@ODORL
EDQFDIGHH HWO H W D J X HWH
SULYDWLVDXWORQW L UHQWE RQF
LQGLVSHGRXKYHWHDJIJUDYTHVLRQ
OMWQRDWKREQR PLHWHHQYRB® «H
FKIPDIXQHPDQTXHSDBW XLYUH
XQ QRXY)YHDUDF K WFRQWR X OINU

6( 35¢<3%$5(5, / ())21" 5( SUREDEPHIWXUBWUHWDUGHPHQW
0(17'8 6<67S0 ( )_1$1&_(5 VAV WaPIHQ D Q F.HWWD ° WRIKID QW H X U
(7. 6(68&216<48(1&6 GHSXLV ORQJWHPSYV

<&2120-48(6 & H WWWHY W U X F WGXV DWWLAPBR DQFLH U

VHUDIFWRP SDJ® XHEBR O LWLIWH U
~OV DJIGNDXJPHQWXWD@WHOHY YHQWLR QIGANWMOPISDO LQYHVWLVVH
IRUFHNRQWUDIOHBHUPHWWGIRW PHQW ODTXHOMUDW VVRFLOHY
U«VLOLHR¥FM\VW2PHEDQFDLME FROOH F WLH U WL FOUFVDHDXB R Q R
U«GXLVDQW VHV OLHQV DYHF| O Y TOXFHANBH W PSP O QUAR/X® HW U R L V
ILQDQSBIUDOOMYBXWS « FXODMWLIVGHUQLAXVMQTXHQ GD@NLY HE H V
OHVPRLQVFRQWUNODHEWH® OH| G«SHQWHYQYHVWL\GHPH@WO
UHFHQWWXOMWDVLVLRIQLVWRUKWXH OLDUGBHMRYHQ OHWROOHFWLYLW:«
VRFLDOHRWQWHQDQPHWYFRQRPLHWHUULWRULDOHY VRQW HOOHV GH
&RPPHOHWPRQWHHFHOOHP BiEQWU
7XUQHU OH PDO Q HVW SDV O HQGHWWHPHQW

I, X UHQGH] YRXV GH O +LVWRLUH _ /H THP
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%UHFKW '"HQLO

% 8P

$RWHXO LPSRUGDQYHIVX GIJHW YV
GHW¥ROOHFVGIHWWBY B X E O HRW
GHWHUWLFHFXWsD/WGHWFWHXUV
PLHUQYHVW ISX\EHOMUD Q © DX U Qo ORFDI{H HBG«SNBAVLIXUISQWPL
OHXBYSHQWGHVRQFWLRQQHPHQW OHV PRLQV J«Q«UDWULFHV G LPSR
PLOOLBHGYRMN H O O\HR/Q@WH
VWLPXSBQMD QERON«FRQROMIADOH g HWWSROLWIGTKX@Y HV W L VWWHHPHLQAW
/HXUJ‘ﬂOd-FRQRPLTVXlHIaG’LIILFLOHPH@WRPSDJ@M-QRXWLQQLLN{FW\/
UHS«UDEOH GDQV OD FRPSWDEL@RWY vy FSPFEDd IWUD YV Y HOR S S H
QRYHXOHPWIQRBBLYUHLQRB WD PHQWXVHUYSKHEOGH\DL G HW |
SROLWEXEH « WBIHMIRXYHUQHPHQWY¥SHQWRIQW U D TS HWH QW O XV
TXL VH VXFF2GHQW GHSXLV TXLQIRO@HRODVEREXO DHKDWHE RQ QH
SDUWLH GHV FODVVHV PR\HQQHYV
2XW ODHHE « SHQ WAWHIVQYHVWLVVHPHQWYV
FODVVLTXIRHEYFRPSWIDUWOHY 6 \DMRXWHGHBIBHY®R V LY VDWW
EXGJIHMY V WHH@W HWR XWHQVHP  FRPEDWW&¥WD VLRBDIOHQ F L &/ HWY
EOKH SDUWHQBRWQHRWP L T XTEKLQ H PXOWLQDWERQE MMEU«HIHV
VRAEWHHQVKRPHDJILVVORXNODH HPSORHMUDQFHHTX HOQHIRQW
FRPSWH¥ROOHFWHUIMMWRRDOHYX2aUBDXMBG KXIODGLII«cUH@AW
FHVVLRQODQWHW SIXFEBNTARKD PXOWLQDWLRQDOHY DP«ULFDLQHV
OHWRFL«W«¥FRQRPLHWHRIILFHVY DOOHPDQGHYV
GLYHUV HWF
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~@DJMWPSOH PGHDW H Q GRIRL Q V
G«IDYRUDEOH ¢ OD JUDQFH TX DFW
2 X W UDHW U D L W HGA MM V W IURHIDVD

W L Y¢H® 3 R O L WGE FIXHHO D G F MY R
TX«HNOPSRUSMUMRIOUSDUWHQDULDW
IUDQODLY m SULYLO«JL« } DYHF O

I, X UHQGH] YRXV GH O +LVWRLUH _ /H THP



ULWLKQWHOOHBWXHR@QBFUR\DEOH
U«XV VLV QF PSR O LW GTBXHR L U
FRQVWAUQVNWW3BHGRPLQDWRRQ
U«SDUDEDG®HDGUMVWLWXWLRQQ

V DVVXUDLGWAQHDVV XUD @Q/RXV

ULVTXRQVOUHNMIDUHPHIQXWRFUDWL

TXHV

(WF HV@/ HIILFDF+tM GHFHWWH

G«IHQVIHXLODSHUGL «WD@®WV

U«SDUDEKXIih G«PRFUDWLH«UDOH
, RFFLGHQWIDOBRLWGRQF -WUH

UHPSODBOHT XRWRXW®HEHXHVWLRQ
HVW O¢ "

/HV H[S«<ULHQGKWRFLD O LYR®
G « P RF U D W WITXGIHWE. GOV F RE X
IDVFLV®BIQ® HQWUH GHX[ODAWUUHYV
GHJ«YLOHRFDQLVEBERKXPRLQV VHGQ8HQM XH DLVO/MB«PR FUDWLH
FRQIRUPMFUDLWXIBO XVD/RQW OLE«YURHWMIBHWHA HFRQG XA D H
DSSDWUS/«QDOLYRRWDUDQFH G«PRFUDWLH ¢ VD SHUWH
&HW@WHUQLRWH QW HFRERQWUL
EXWHRY EXGJHMWKURS«BRBUUL2UH 5DSSHOR@WRLNG R UIR O D @AQ
O $OOHPBUQAFESDO L F ICDIEXH S H XGA/F U [OBHR O X WDL\RFQEVAV HP SD V V H
V\VW2aPHYHUDRWL T4 R G X OHDU R»V « WALLOMA D S L W D@LLE/PURDRCP H
FRQWULEXWLRQ HQ IRQFWLRQ G H\Q B4 RIWE KD GeHF FOPRS IPLCHU F B X
U«YLVLRQ GH FHWWH VLWXDWLR G UIGRF A HV& MUGSENDARHX RVGIND VW L W X W L R ¢
G«PRFUDWLTXHV

' <% 248(5/(6-167787216 $XMRXUG @MW RXYHPHQSR/SX
, OLVWHINEOXQREUHX[GDQ\GH
32/748(6(1/(6"<02&5% QRPEUHSD\\G « MEXSRXYRQURQW
7-6$17 ULHG DQWLOL EDOUR(Q W U DLLOAH
UHSURF K-OQWWI@H X DB YHUVDLUHV
'"H VR V«MRRM[86$ O DULVWRFUDSMIHSD\D -WWHW H]} H[WUGBRLWH
7RFTXH DYDWMWO B RQF O XWLHRQ HW G DXWUHRUFHWHQFRU®RQ
VXS «ULRSUHOWE« PRFUDWKHLFDLQH LGHQW L QLK® W B W\G XW R X3R X U
VXWDULVWRFUDMWEWS HUPHWOMUH DFF«GHWX SRXYRDUQHPDMRULW «
FRUUHRBMMRIQHXUHIUDQ@GLYLO*JH UHODWIN HQV FURWWHFR QWGR X U
GH¥P«ULFREQUWVBWERXYBDLUH  VXIILW
GHV IDXWHV U«SPUDEOHV

/DFDUDFW « Ud MOWR @ K HIMHARKLQHL F R

ILQD QFLOWN DX XHIGHO (PSLUH
F HVW SU«FLV«PHQW DX QRP GH VD VXS«ULR
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2Q SUH@GMORBRQVFLHIHM HIIHWO (WDW SURYLGHQFH LQWHUYHQW!I

DPSOLILFD®MXRGH GH VFUXWLQGXFDUFO RQE «@ B3 8 V& HW H X3 H

PDMRULPDRHEKG M [WRXIHWSURSUH SRXYRLU GH O ROLJDUFKLH

GHFRGHWH/ FUXM/MD DYBHMIITHWV

FRQWUDVHBORQHWLWXDWGRQV /HGUDSHIHY (WEMKDUGHD DYHQLU

OHVTXHOAREWE SOLTX@V«DOLVHUBHORDWLRHY RQQG«SHQ GDQMH

DXVVIOHVG«ULYHNX DXWRW.QH OHWRPDLQHYVHQWLGIDBKAIHQVH

FRQVWLWRQ\NRQDLQHWD UGH®BRLY FHUWHWLY DXVVHQ PDWL2GH

V«FXULWDRW MRV XLQJBIHUQL2UHWRXUULGWIHAKHURRKB DPH QWD OH

DQQ«HV GHG«YHORSSHBHRWkYHQ\®HRQ
FDODP LQDAWX U HO®HB D QG «PLHV

6L ODG«PRFUDWIRIOLE«UD\VOMD FKDUJBXMRXU® KXQGRQ @&V

WHQWD®HFRQFL®HUWLBKWR HPEDOOHPHQWY GH PDUFK«V TXL F

FUDW LW I « J L WWRH U F D Q WXLIO H

V LPSRV HIUDIEWP RFUDMRGVWDWRQW»0D«FHVVAMIEHGRQYQHW OD

TXHO B URMHMKRXSD BEHX[RLMQ G«PRFUDWSBH «VH QWWBDXVILY WW L W X

XQVAIFOMWGHPL3UHXYBRQVHX W L RSDU GHPWDIXMHW VW HPQW J U «

OHPHQWHG «PRFUDMMWM«R OLE«UDO «W H GGRHXAkPLVVLREDLHH

OLVPAHR QWD FRP STOMPD LY X RQH SOXW«JIJLWGPHI[SUHVEHRQVR X

SHXW VRUWLU GX SL2JH VDQV GIHWINLQHW« SRSXODLUH

2QHOQHVWHYHQA N LW X DAHORIQQ W U H/D Q « F H Y \DDW BIHUR P S DK HE H V
GHX[ JXHUDBWFKHUFKEMROXWLRQQVWLWRRQRQVSBHYHY QW «U-WV
SRSXOLUWWRULWDOQDH)DLOOGXWH SULYGMJ«WDEDLWLBESRXYRLUV
Q«ROLE « U DBXWPGMUKHHF X GRXU HWGHVRUWIHID UO HPE&RW] OGH
PLHXYDXWADHOQHSHUPHW@IOBLWFKDPEGH QUHJLV WX RHDIW «
G«EORFORNRIQRPH TXNGHVWRS®HU U«GXLW DYHF VD FRPSOLFLW«
G«ULYBDQFHPEGIR \DIFWHX H Q BRIU H
PRLQWHUHVWDEFRQILDEBAOHY 7HBV® HVSHOWHVTXGUSHRJIUD
LQVWLWHKVBXEQVHFWDRH® DYHQLWPH GH U«IRUPH TXL VXLW 8Q SUR
&HT X WHXRR PP B QRX QQ R X Y HLIHY D PLQLPIEDQWDPHVXUR» XQ
'"HDO SHUPHWWUDLW WUDLWHPHR®® XPDODLMXE SR
VHUDXIQM « YL VERQVWLWXWKXRQQHOO
/HSUHPLIHFUAGHUB DLV VISRBKODLU® « WEHWR U F ISR Q T WHD/F W XUHHI G
G XQWRFLDO G«PRBUOWEBHDIILW WUBRPSUREOCSHQSURJIJUDRIBHDYDQW
JDXFKGHFHVVEHSDOLQ RGHMDN QDXIUDJHQTXHOAVRUWKLQH
WURLVL2PH YRLH } HW GH KLV VHBHUHP I6W SMEMIDHK GG KY L WHIIUVT X L
SR X U U DH.EDQWW « @X¥IHVLI H &/ NS/O X V
FDODPLMWDHLOOWRBPHQW QX OD
UHFRQVW BGXPWERQWLX®HRFL «
W« GH FLWR\HQV

N SX UHQGH] YRXV GH O +LVWRLUH _ /H THP:
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