ZZZ H DHTXR QHW






7DE® GHV P DWNLHV

7DE®! GHV P DUWUHV

5 HP HIAHP HQV

/ MM GHV DFUIRQ P HV

8 QRUDQVP HTXLP DUrXH HWH d P DUXH
3RUDIWG( [ DHTXR

( [ DHTXR HQ FKLLIUAV

0 RWGX SU MIGHONAWEH © GUHRWEH JT J WD
0 REIOHU

1 RV SUCHASDBN P RELOVDMRQY FHWH DQJ H
3 DUASHU

&RP W

3RUIDIWGXQP HP EWH

+ GXFDMRQ SRSXDILH

9 IH DWRAD\WH

" T IHQAH

([ DHTXR VREEDILH

6 RA\MHQE O P IOBQFH

6 DQIV HWHWEHV VRAIDX]

+ DEMBMRQ

91H P XQHSD®

7UDQVSRWV

3 DHQDOV

61 FXUMV DOP HQEILH

/ HVHWYEH 2 [ LODX TXRIAHQ
&RP P XQTXHU

$CGP IQVIHU

8 Q FROQUHGG DGR IMADMRQ G WP I HWHQIDJT



5 HP HFLHP HOW

([ $HTXR QH SRXUDMDFFRP SOVD P IV YRQVDQV @ F ROWEXURQ ILCDQF RIUH GH

0 HUJL




[ DM GHV DFLRQ P HV

. $' & DIHQNHJ IHQMH FRBPIYH GHY GRW

. $* 574 $WRADMRQGHV* URXSHV GH IHWWRXUFHV \MRKQTXHV GX 4 XI EHF

« $570  $XWUMV U JIRQDG! GH WDQVSRUNP | WRSROWIQ

. $6' &0 $WRFADWRQGHV 6 RAL W GHJ YHBSSHP HOANF R P HUF DOCH

. UB14 $UKLYHV GH O YUEGRKNTXH HWDUFKLYHY QDUWRQDBN GX 4 X EHF

. &$$8 &RPIW DWRFDW HQ DFFHVWIELDV XQYHWHDI

. & 34 &DWHGHJ SEWVSOFHP HONGX 4 XI EHF

e &(6 &KNTXHHP SBLVHYEFH

. &,8666 &HQWHIQNIU XQYHWMBILH GHV QW HWEH V Y Y V RIDX[

. &,66602 &HQUH IQMVIU GH VDQWV HWEH VHYY BV VRFDX] GH @0 RQIMJ JIH

. & 6& &HUHGFDOEH VHYIFHY FRP P XQDXWBILHY

.« &00 &RP P XQDXW P T WRSROEICH GH O RQM DO

. &2'' 36+ &RGFW GRUDQWP HV SRXUD G IHQVH GHV GIRW GHV SHY RCHV HQ
VIWDMRQ GH KDQAFDS

. &5%$&+ &RGFW GHUHFKHIFKH HWG DF NRQ VXUG- DENBW

« &5( &RerlﬂﬁJLRQDGQFQﬂLRQQFPFQNA )

« )5%$358 ) URQNGDRIRQ SRSXDILH SRXUG! U DP T QDIHP HQAXUEDIQ

e *$/23+ * URXSHG$FH OUDMRQ SRXUC SWP 1V BIRQ GX 3 URVIMEH OKISSRARP H

. +/0 +DEMMRQE ® HUP RATXH

. 0666 0 IQMMHGHVDQV HWHYIFHV V RIDX]

e 2&30 2 IIFHGH FRQUXABMRQ SXEQNXH GH 0 RQW DO

« 20+0 2 IIIFHP XQFISDOG+ DEMWRQ GH 0 RQM DO

. 23+4 2 IIFH GHV SHYRQUHV KDQAFDSI HV GX 4 XI EHF

. 3%$$& 3WIWP P HGDCGHE MFFHWEIDN GAVF R P HF i

« 3% 3WRIWP P HGDESWMRQGH GRP IH®!

. 3+$4 3WRIWDP P HKDEMWRQ DERWEDE®! 4 Xi EHF

« 330%$'5 3URWWEHSOQP T WRSROMQ GDP T QQIHP HOWWEH G YHBRSSHP HQND Y

. 36+ 3HYRQUHVHQVIWDWRQ GH KDQGF [3



[ DM GHV DFLRQ P HV  VXIWM

« 36/ 3WRIWP P HGHVXSSOP HONDX B\ HU

. 380 3OQGXUEDQWP H HWAH P REIMIV GHO RQW DO

« 5$$00 5HIUWRXSHP HQNEHV DYHXI BNV HWDP EORSHY GX 0 RQWI DCP T WRSROWMIQ

« 5$$10 5HIURXSHP HQNEHV DIGDQMV HWDIGDQIW CDWUHY GHO RQW DO

« 5$36,0 51 WDXGDGHDX SHYRQHVV NGV R UDQMY GH O RQN DO

« 5% 51 JIHGXERWP HQNX 4 XI EHF

. 523%$620 5HIURXSHP HOAGHV RUDQWP HY SRXUDQI HVY WD V GX 6 XG 2 XHV \BH
0 RQM DO

« 587% 5HIURXSHP HOAEHV XVDJIHY GX WDQVSRWADGDSW

. 6$' 6RA\MQE GRP IF®

. 6&$(& 6HYIFHCGH O FRQFHUIBMRQ GHY DURQEY VRHQN HWEH OH ST UHGF H
FVR HQQH

. 6' & 6RALWCGHJ YHBSSHP HQNFRP P HIFIDO

+ 6(,=( GREDUWV( FRRP L, QPXEDIRQ=RH IRU( QUHSUHHXY

. 6+4 6RALW GKDEMMRQGX 4 XI EHF

. 670 6RALW GHWDQVSRWH 0 RQW DO

. 7&53%$0 7DEGI GHFRFHUBMRQ U JIRQD®! VXUBN SHYRQCHV SURFKHY DICDQMY GH
0 RQW DO

« 7529(3 7DEGIU JIRQDGIGHV RUIDQY FHV YRBQBILHY HQT GXFDMRQ SRSXDILH

. 84-0 8QYHWW GX4 X EHFE 0 RQW DO



8 QRUDQVP HTXLP DOFXHHWH G P DU XH

3RUAMDIWG ( [ DHTXR

([ DHTXR HQ FKUIWH

P HP EUHV

VRQAGHV IHP P HV
VRQAGHV KRP P HV

VRQAGXQ DXWH J HQUA

ROMHQWH  HW DV ROMHQWH  HW  DQV RQBAVCEH DV
GHQRV P HP EUV GBI VROAGHSXIV SOV GH - DOV

VRONP HP EUH GHSXIV SOV GH - DQV

SHYRQGHV FRP SRVHQAD TXISH GH WDYDIO
\Ki P DWXHV GH J THQWH FRPAYH GHY GRW




0 RWGX SU VIGHQW

/| D&$4 P KDQGIFDSH

/quAH HWDQV FROHAW

P DX H SDUXCH IRUM P RQIVH GH @ GIR\WM

HWEH O W P H GURW GDQV SMHXLY SD\ V

G( XURSH ( @1 SUHQG GH (P SGIXUDX]

+\DW 8 QV GHSXLY DUY H DX SRXYRIUGH

' RDG 7P S / H&DQDED QHWEDV

1SDUQ  RQFROMIM GH SAV HQ SOV XQ

FRXUDQACH GURW TXLWDYHWH G XQ ERXVE

@XWH ®1 SD\ V / H FDSDAMYP H HW

QHXJIT QWP H YRQAP DBHXUHXVHP HONCH

SDIUDYHF FHWH P RQIVH / D &$4 CH GRQCH

SDV VD SOFH / HV G AIMRQV HWBN SROMXHV GX J RXYHLOHP HQAF XL MAMQGHQVE ®

d P RQWHU

&HVEHOHYPRY @&$4 QRXVIQO@HGHV P HV XHV GDXWVUMY V Qv SU F IGHQA2 Q
HQWMQG SDUBIUGH FRXSXUHV IICDQAINUAV [P SRUBQMY GDQV BV RJDQY FHV GDIGH E OHP SBL
CGH FRP SUIHWMRQV GH VHYIEHV GDQV BV V IRWXLY GH OV IV WWEHV V WY E YV RDX] DIQUL
TXH GDQV B ®IHP HQAWRADOHW / H MY/ RIDCHV WDIP HONWP D& HJ FHV\MP SV F L

30V VS FALTXHP HOABRXUGN SHYRQGHVY HQ V\MDMRQ GH KDQAFDS  GH J UIDQGV UHF X RQWV
@HX DRYH®P HQAV3HQRQV DX H LITHQF Y HQ DF IFV \EIMIV XQYHYH® GX SUIRIWDP P H

$ AV RILV TXLQROASDV T W WDOMT U HV GDQV ®1 3 URIUDP P H KDEBMRQ DERWEDE®!

4X EHF 3+%$4 E O VXVSHOMRQ SRXUXCQH ST URGH IQF WP I HGX 3WRIWDP P H
GDEDSWMRQGHGRP GBI 3%  E Uil WEX IIQDQFHP HOAGH QRXYHDX[ GHV DV F®V MY
AOQVBIPTWR DX KDXW IRQARQCDILHV HW GV TXLVRQIHQAY TUHXVHP HQAVDILH SD HUBNV
XVDIHY HAXVDI NUHV XQH SDUH GHV FRPW GX VHWYIFH GH V RWHQ E GRP IH®! TX 1Y HW

TX H®V UH RYHQVHW  HWAH GDQV XQF MW \M GH FUV HF@P DMrXH

9R DQATXH @ &$4 RvH P HWIH @ KDFKH GDQV GHV JDIQV TXH ®f P LOHX GHV SHY RCHV HQ
VIWDMRQ GH KDQAFDS D REWQXV DSURV GH BQI XHV HWAKDXGHY GWHY FHD VRXBIYH ©@
FROUH HWOQAI QDMRQ $ XIRXUG KXL QRXV QY \RQV BV P [MBQN HWP IOBQMY E WDQV RUP HU
FHWH FROILH HQT QHU IH FRP EDVYH HQ SDUIF SDQWDX]  DF MRQV FRGF MHY GHJ IHQMH GHV
GRW W®N TXH GV P DQUHABMRQY RX GV DAIRQY G IDQIHDQMV

&HW DQJ H @ & DXVHUH DQQXH®I D HAWHQHGP HOASRUV VXUGN DRRQY HABN
VDWJI HY E P HWH HQ— XYUH GDQV FHWH FRQRCQPMWUH V RID®I T FRQRP LTXH HWBRDIXH / D
CRXYH® |RUP X®I GH @ & DXVHUH DQQXHM V FYHXWEDY MBI H HQ @HQ DYHF B F WM \M GDQV
GTXHOD VRAL W TXI Bl FRIVHT YROH F HTXLSHUP HWE ( [ DHTXR GHWDIICHUV NV WBWJI IHV

GDRIRQY & HWIXQUHQGH YRXV E CQH SDV P DQTXHUMQ SURFKDIQ



0 RWGX SU VIGHQWVXIWM

/H MOGMSRFKDIQ GHX HP SB\ T ( VG( [ DHTXR SDUMRQNE @ WHDIW < YHV O DUCHDX D
T W DARIQANDGP IQMADW HWARP SWWE®! SHQGDQW  DQV FKH| ( [ DHTXR 3RXUV 5D DUH
7XUPRW DWDYDI®®  DQV FKH ([ DHTXR GRQNV DQV E \MH GH AUHF \WiFH JT J DDB1 & KHU
<YHVHWFKNUH O DUH YRXV SRXYH] SDUIVO Vil KDX\WM F JYRXV DYH| 1D UDQEU
QRUDQWP H HWCRXV YRXV HQ UHP HUIARQV WAV FKDBIXUHXV IR HOA* UEF HHQWH DXWHY E
YRWH FROMEXMRQ ( [ DHTXR HWGDWBITXH SRXUG QRGF RISV TXH P DIV GV IQMME Y
VRADBV HWBRXW/XLYUH G FRP EDVWDYHF VHV P IMBIQWV HWP LOBQMY DIQV ITXH GV QRP EUHX|
JURXSHV D@ V GX P lIHX FRP P XQDX\BILH

%RQCH DWHP EDH E YRXV VXV HWIRX\MV HWDRXE@H  SDV GH UHFKDU HUYRV EDWHUHY FDU
QRXV d QRFHIRQV BV IQMWWFHV VRAIDBN DYHF T QHUIH HQ

3DWEN' HVNLGIQV 3 U VIGHOW



0 RELOVHU
/ DP RELOVDARQ FKH ([ DHTXR F HWAGX i UHX]

&KDTXH DQJ H VHBQ GV SURIMW GHV P HP EUHV HWBV GRV YHY/

GHOKHXUH ( [ DHTXR RJDQVH RX FRIERUH E SAV HXLY

FDP SDIQHV GH P REIM/DMRQ &HBNV ALV RWOHW IgFHP T P HGH
QR\AHIJ:W{QI—QGAII-QA\HFR@AF\M—IG-NGMN (Q

([ DHTXR VHWDEDSW DX d 1LY DRXYHY HQ P HQDQACHY

FDP SDJ GHV IQCRYDQMY SRXUVHQVELDY HHWP REIVHU S &Y TXH

®1 SD\ VDI H FKDQI HDIWGQRXY DYRQVWRXYl GH QRXYH®WV IDi RQV

GH QRXV IDWHP EBIUHVWEH 1 DILH HQIMQGUH QRWH YR

&HWHDQQ H ([ DHTXRDT W E YDQA DUEH GH @ P REIQY BRQ OJ DQNEHV F [P SDICHV
GH VHOVEIQYDMRQ XQATXHV SRXUVXVAWUGHQI DI HP HQWHWIDRWRQ 3 DUP LFHV IQUIDWYHY
QRWH FDP SDJ QH GHQYRLGH GMWIHV WRXT HV D FDSWWYT GDWHQURQ HWD LQAW E (DF IRQ ( Q
XMIYDQMNKCH DSSURFKH FU DIYH QRXV DYRQV U XWLE \WDQV FHWIH GHV P HV V.IBV
SHIPX\WBQN HE IDAHUXQ OUH SXETF E QRWHF DXV H

* UEFH E FHV HIRUWV QRXV DYRQV YX XQH SDUASDUMRQ DF MH GH QRV P HP EULHV DYHF XCH
IP STFDWRQ UHP DUNXDE®I GDQV QRV FDP SDICHV HW Y QHP HQW & HWHMDQQJ H ([ DHTXRD
T W IIHUGH YRIUWVHV P HP EUHV SDUFISHUE GYHY N DF MAIW GH P RELQY TRQ G P RQADQW
DIQVL QR HQJ DI HP HQWFRQIX HQYHLY QRAH P MWIRQ HWCRY YDBIXLY

( QUHP EGI QRXV DYRQV VXUP RQIV BV REVWBFGN SU W E FRQIOXHUE 1DILH XCQH AlLIT BHQF H
GDQV QRWH FRP P XQDXW HWDX GHE 0 HIF IE\RXV F B[ TXLRQAF RWEXT E UHQAUH F M
DQQ H DXWWLVSI FID®I HWAJ QLIEDMWYH

(Q @ P RELOVDMRQ FKH| ([ DHTXR V HWYADGXI\W SDY

v/ D SDUFISDMRQGHVP HP EBIVG( [ DHTXRE T Y1 QHP HQW GH P REIMVDMRQ RUDQM V
SDUGHV RUDQWP HY D@ V

0 DQIHWIMRQ SRXUGI WDQVSRWHOFRP P XQ  MIQ



1 RV SUQFLSDBN P RELOVDAWRQV FHWH DOJI H

& KDAOH KXP DIQH SRXU®BN DVFHQVHXWY GX P T WR RFREWH

([ DHTXRD RUDQM HXCH JUDQCH

P DQIHVBMRQ DYHF B VRXWHQ GH @

7529(3 GI&2' ' 36+ HWD) 6$& SRXU

H UHUGH @ &$4 TXH®I JHQDIH GH

CRXYHDX E IIQDGRFHU®GN DVFHQUHXLY/

SU YXV SRXUBN SURFKDIGHV DQJ HV SRXU

SCVHXY WIMRQ/ GH @670 / HV

SDUIFASDQYYY RQNBX IRP HUXCH BQI XH

FKD@QH KXP DIQH DXVRXUGH @ ABMRQ GH

P TR 3 DSIQHDX GDQV Gl TXDUHUE HQH

6XG XCH GHV QRP EUHXVHV VARMIRQV TXL

CH VRQARXIRXLY SDV DFFHVMEGN E \RX\M

SHYWRQCH D\ DOAXCH G IIFIHQFH P RWE H

8 CH FHQEICH GH SHYWRQCHY GRQMCH Q] DICH GH P HP EUHV V HRQWP RELQY THY SRXUF i
DRRQ HRWXHDXHV XQV VROAHQXV VHARRMQUDYHF QRXV

0 DQUHWIMRQ SRXU®! - RXUGH @ 7HUH DYuo

/D7529( 3 DRUDQM HXQFRQIQIHQNF R P XQDXMBILH E BITXHORXY QRXVV R P HV
RQN 0 DEHXUHXVHP HQNGQRXY FROABMRQV XQ P DQTXH GH P REIQY BRQ SDUUDSSRUNDX]
GHONWHY DQY HV

0 DQUHWIMRQ SRXUXQ &HOMH 6 XG 1T P LOMM  DYUO

([ DHTXRDT W WHSU VHQIV SDU+ XJR DIHQAEH G THQWH F RBF MH GHV GIRW ®Y/ GH
FHWH P DQUHEMRQ R DM H GDQV AURQEY VIHHQN& HOMH 6 XG Ra T \BIHQAV \M vV QRV
EXUHDX] 1 RXV VRXKDIMRQV DSSRUMUGRWH V RWHQ DX JURXSHV [T P IV MV DYHF BV KHY
QRXV FR®ERRQY FRP P H$ FURQ) HP P HV HW DQAF [3 8 CH F KDBIQH GH SHY RQHV WH
VRQNP REIM ( V SRXUGRFFDMRQ




1 RV SUQFLSDBN P RELOVDAWRQV FHWH DQQI H

0 DQUHWIMRQ FROWH @ SUYDWDMRQ HQVDQW P DL

([ DHTXR D SDUASI E @RIRQRUDQY HSDUD) 6$& &64 SRXUG QRFHUD
SUYDMYDMRQ HQ VDOV HQ FRMERIMRQ DYHF @ 1T G IDMWRQV \QAF [ E OTXH® HV W
DG GV QAFDWS( [ DHTXR ' HV HQUHY XV P T GDWNXHY RQW JDBP HQWHX @HX GXUDQW
O Y QP HQV

0 DQUHWIMRQ FRQWH CH SXOMRQ GX &&5  MIQ
&1QT WDYDI®XWY HARDYDIGBX\VHY

HWEHX[ P HP EUHV G( [ DHTXRWH
VRQNWQNEX@PD@HAMMQ

RUDQM H SDU®GI & HQRH

&RP P XQDXWMLH 5 DAWRQ &&5

SRXUJ QRFHUGBIXUH SXOIRQ

IP P I.QHQM GH GIX\Y &FDX]

/ DARQ TXLD DWHP EQ HQYILRQ

SHYRQCHV D FRQMEX E BIXU
P REI/DMRQ / H&&S5 D GHSXIV
U XWLE WRXYHUGH QRXYHDX]
&

0 DQUHWIMRQ 12 1 DX5HFXO MIQ
/H&2' ' 36+ DRUDQM XQH DRRQ GHY QBN EXUHDX] GH) UDQ RV/ HIDX@V8 CH
VRI[ DQBICH GH SHYRQCHY GROAD TXDVL\RBON GH A TXISHG( [ DHTXR HWARLY GH QRV
P HP EUHV RQASDUIASI E @ P RELOVDWRQ VRXV G VRBICHBI EXIWEHV \BP ERXLY



1 RV SUQFISDBN P RELOVDARQV FHWH DQQI H

&DP SHP HOWGX ) 5$358 E4AXIEHF  HW  VHSWP EWH

8 CH SHWMY & ©JDMRQ GH P HP EUHV W DUY DIHQAGH G THQV HF RBIAYH GHV GIRW V H
VRQNHQGXV E 4 XI EHF SRXUSDUIFASHUDX F [P S GX) 5$358 XQH DPWRQ GRF KKSDMRQ

d QRQ DQAD FUVH GX BIHP HQA H FDP SHP HOWD T W WDSIGHP HONE P DQMD SDUGN
IRUFHV SROANUHYV U YI OQAXCH IQROUDQF HFIRMWVDQM HOYHLY BV DPURQY SUIRBQIT HV



1 RV SUQFLSDBN P RELOVDAWRQV FHWA DQJ H

0 DQUHWIMRQ SRXUCDFFHWIELON XQIYHWH@®!  VHSWP EWH

( [ DHTXR D SWV SDWAE XCH P DQIHEMRQ
SRXUMFFHWIELDV XQYHYH®I RJDQYV H ShU
® F\VR HQ) WDJ RY YHQHU 7URY P HP EUHV
HAXQWDYDI®IXUG( [ DHTXR T \MHQABU V IV
SDPLBNV  SDUNASDQYV P DUFKDQAGX
3OWDX 0 RQAE R DAMVTX DX 9 [ H * DL

0 DQUHVWIMRQ SRXUCDFFHWIELDA GX WDQVSRUNFR@GBFW  HUQRYHP EWH

1 RXV DYRQV SDUIAS! E XCQH P DQIHVABMRQ RUDQY TH SDU- X\VIFE H8. @ DVXH 0 RQM DCHW

+ FRRJIH 3RSXOILH ([ DHTXR D SW @ SDURB! SRXUHYHQATXHUMFF NMMEIDV GX WDQV KW
HQ FRP P XQ HVBI! IL.QDQRHP HQWGEHY DV FQV Y / T Y QHP HQAD U XQLHQYILRQ

SHYRQCHV

SHUMUWEDWRQ GH®P LVHE MXUT FRQRP ITXH  QRYHP EWH

$YHF G VRAMHQGHD 7529( 3 CGH
0 RQM DOHWGEX 0 £3%$&4 ([ DHTXR
DSHYXUE OP IVHE BBXU

T FRQRP ITXH GX P IQMWWH + UF * [LDUG
E @ &KDP EUH GH FRP P HUFH GX

0 RQW DCP T WRSROMQ ( QMLRQ
SHYRQCHV GRQASGMHXY GH RV
P HP EUHV T \BIHQABU VHQMY P DOU
®! P DXYDLV \MP SV



1 RV SUQFLSDBN P RELOVDAWRQV FHW DOJI H

0 DQUHWIMRQ SRXUD MWFH | LVFD®! P DY
1 RXV QRXV VRP P HV RIQW E @ P DQIHV BMRQRUDQY HSDUB!) 5$&$ HQU SRQV HE

FH® DQOXOH HQIT YUHU/ DRRQVHWE URXOH DX FHQUH Y @I GH 0 RQW DOHQ VRXWHQ
E @ & RDDIRQO0 DIQ5 RXIH HWE VHV UHYHQAFDMRQY SRXUXCH U HB MIF HIVF [



3 DANFLSHU

/ D YIH DWRFLDWYH RFFXSH XQH S@FH P SRUBQM
FKH ([ DHTXR

3RXU( [ DHTXR O SDUFSDIRQE @ Y DV RF DIYH FRQV MH @
FREQCH YHUVEUD®! GH VRQ DRIRQ FRP P XQDX\BILH ( Q
FHVWHQI DI HP HQWFR@FW D SWY SGMHXWY IRP HV G QP [TXHV
WP R QDQAGH @ YMBV GH CRIWH RUDQY FH HWGH QP STFDWRQ
DRYH GH VHV P HP EWV

&HW DQY HHQFRWMH ([ DHTXRD SOF O FRX\W HWIFQV RQ DX F —XUGH V Bd P DUFKH
SDUFASDMYH & KDTXH DAMW SURSRVE H FKDTXH UHQF ROAH RUDQM H DY IMBRXURENAF NV
SUGQASDOEH IDYRIWHUGBN T FKDQIHV HQAH P HP EUHY GHQF RUDJI HU® SUVH GH SDURBI HWEH
YDERUIWVHUD GYHIAW GHV H ST UHQRHY GH Y - HWEHY SHYSHRIYHY (| Q P XAIBIDQNBN
RAFFDMRQV GHGAD®IXH ( [ DHTXR D DIQVLUHQRUF TG @HQ HQUH VHV P IMBQWY  SHP HBQN
E FKDFXQ HWFKDFXQH GDSSRUMUVD F ROIEXWRQ XQTXH E QRMH F R P XQDXW

(Q ® SDUAFISDMRQ FKH ([ DHTXR V HVWADGXI\WM SD

v UHQFRQAHV GHV FRP MW \KI P DM XHV
v DWIHY G GXFDMRQ SRSXDILH

&RP WV

1 RV FRP MW \KI P DM XHY RQW W WV DF MV HQF RH XQH IR FHWH DQQ H 3 LAV SDUXQ
P HP EUH GH O TXISH GHWDYDIOLY ROMHX E IQMY @IGH E  VHP DICHV &HV FRP MW
VRQARXYHUV E \RX\MV BV P HP EUHV IQIMUAW (V SDUXQ GRWIHUHWI XL YHXBIQWF RWEXHUE
VRQ DYDQRHP HQW HV FRP MW VRQWSDUBIXUIRGAIRQOHP HQWVGHY @HXY] GH SDUBIH

SHP HWBQAE QRV P HP EUHV GH FRP P XQTXHUBXWY Y1 F X/ HWH SI UHQF ¥ GH FROF M.
GV HQWX[ HWEH BV SRDIVHU'5 DSSHBQV TXH GV P HP EURV GHV FRP MW IRUP XBIQABN
WHYHQAFDWRQY IGHQMHQABN VWIDWJI IHY HWEDUE SHONE @ U DAY TERQ GH FH@NV F L



6 DOW HVWHUYLFHV VRFLDX|

/ HFRP W 6 DQIV HWHWIFHY VRAIDX] VHWW XQLE RFF MRQVHQ

&HVROMQP R HQQH P HP EWHV TXLRQASDUAS] E
FHV UHCFRQMHV

) DFH E OHQWIX GH @ EDVWH SDUASDMRQ GH QRV P HP EUHV QRXV
DYRQVHWD T XCH QRXYH®! IRWP XBI HQ U DV HHQ
FRIERIDMRQ DYHF QRWH VHWEH 2 [ 1D & HV UHQFRQUHY SDUEXTNUHYV
GXFRP W TXHQRXVDYRQVQRPPT GVHY BF W& ( 6 SRUBIHQWN
VXU®! FKNTXH HP S&LVHYIFH

| HV HVSDFHV & ( 6 T \BIHQARXYHUWWV DX[ SHY RQHV D@ HV \RXFKI HV SDUGBN HQWX] GX
SURIWDP P H DILQ GH A HUXQH FRDQWRQ FDSDE®I GH P RELTY ”DXRXUGHFHX] F L/ H
VHSWP EUH ®f FRP W V VW XQLDSUNV XCH SDXVH HVMYD®! SRXUIDILH G SRIOA XIO BWGX
GRWIHUGX FKNTXH HP SBLVHYIEH 1 RXV\ DYRQV | DIMBDUNG XQH UHQFRQWH | DOMDQM HQ
MIQ DYHF @ & SXWH GX JRXYHLCHP HQND DU @H 3 IF DG & HW GHUQINUH 1D DD

P1 P HSURP HWHTX HOMIQ TXH B QRXYHDX F [UH GH U [T WHQFH VRUMDIVWE (DXVRP CH
HATX 1OQH \RXFKHUDIMEDV E @ TXHWIRQ GHV V ILHV GHY SU SRV (V' 1 RXV DYRQV IDIWF I
UHQFRQUH HQ FRP SDJ QH GX J URXSH 3 DUHQW SRXUMRXIRXLY TXLHV \BHYHQX XQ SDUMCDILH
[P SRUBQAEDQY FHWH GWH 1 RXV IQRUP RQV BV SDUIF SDQWV TXH QRXV DYRQV IDIVKCH
VRUM FRP P XCH E @ VXIWW GH FHWH UHQFRQIUH DYHF @ A SXWH SRXUG QRQF IACDF MRQ GX
JRXYHLOHP HOAEDQV FH GRWIHU 1 RXV SDUBRQV DXW IGH SGVIHXLY P DQIHWEBMRQY E YHQU

SRXUMXWRP QH HWEH @ SHUIHQRH GH P HWH E IRXUGQRWH SOW RUP H GH UHYHQEFDMRQY HQ
VDQIV HVWHUWYIERV VRALDX]

IH  NBQMHUQRXV \WQRQV G SUHP IHUHY SFH & ( 6 HWD SDUAISDMRQ E @ UHQF RWH GH
SOVGH  SHYRQHVE SDWH QRV HV $WDQF Y / HJURXSH FRQYIHQATX LO/RXKDIM
WDYDIAUE DXJ P HQMUD SUHVWIRQ VXUB! J RXYHLOHP HONEDQY B GRV \HUGX FKNTXH HP SEL
VHWEH 1 RXV DERGRQV @ TXHWIRQ GHV FRXSXUHV DX VRXWHQ E GRP IE ® 3 VXY
SHYRQQHV FUDL) CHQWEH SHGUH GHYV VHY HV / HG P DUDIH GH 6 DQIV 4 XI EHF Y QW

DIP HOMUQCFHUWNGH

/ HSURFHWXV G1 YDODMRQ GHY EHVRIQV HWWE QRQH SDUSGMHBXLY SHY RCHVE R P H
KRWIBI GV JHQV FUDLI CHOAGT WH ST JT V HWEX XQH P DXY IH U SRQVH FRQGXIVH E XCH
EDIMVH GHV VHYIEHV |, GQHWBDV DEADSW QRQ SAV DX|  EHVRIQV GHV SHY RIGHV TXLRQW
UHFRXWY/ DX 6$'  SRXUGHV IDIVRQV DXWHV TXH G IH@Y WP HQA2 Q VRXM QH DXV VAHYRIU
QUHUXQ GRXE®I FRP EDWNXDQG  FRQRIQVYV RQMEHVRIQGH6$"  / HV HQWIX]  KDELWYHY GX
P DQIXH FUXHOG KHXUAYV GH VHUYIEH HWEX EDV'V EDILH GHV SU SRV 1 V UV RUMQW& HV
HQWX]  VHQGHQNOHP EDXFKH GLIIFLGI HWBNV JHQV GRIYHQW RYHQAE ERXLY KIGH GIXUSRFKH
SRXUERQIHUGI WX KRUDILH HWDYRIUSAYV GHV KME Y ,Q D XQFRQVHQV X/ GH F RWOXHU
DYHF @ IRWP X®! GH UHQFRQUH GH @HVSDF He( 6 SRXURW DQVHUGHY P R HQV GH SIHW RQ



+ DEMMRQ
| RYCGHO HQRQWH GX  RAREUH &V PHPEWVSUV WV
RQG DERUG QVRXW GH @ U SRQVH GH @ P IQMIWH GH G- DEIMBMIRQ DX|
TXHMRQV T FUMAV TXLGLDYDIHQA W WDQV RV N SDUGBIF SXW $QAT V
) ROMA@® 1 RV TXHWIRQY FRGFHUCDIHQAB! | DIVITXH BV QRIP HV
G DFFHVMELDIV HWBN VXEYHQIRQY TXLH MBIHQAEDQV Gl SURIWDP P H

$FFNV/ RILY QH MMQASEYV GDQV & QRXYHDX 3 URIUDP P H + DEMIMRQ
DEREDE®I4 X EHF 3+$4 HWRY GHQMOMV KRY SURJWDP P H

FRP P H FH®I FRQFOH DYHF 0 MRQ 8 QUG V

/ DU SRQMH GH O P IQMWH IXWE FHYDQM / D GMIH UH XH P HQIMRQUH GDERWG TXH BV
SURWAW IIQDQH V SDUGHV IRQGV SXETE \GRYHQAHVSHRWMU®! P 1IQP XP SU YX DX & RGH GH
FROMKRARQ GX 4 Xi EHF TXH QRXV MIHRQV MV M2 HOACQDA TXDWAWQY XIVDQM @

P HQIRQCH HQVXIWM TXH BN SHYRQCHV D\ DQNEHV IR G DEDS\BMRQY SRXURQADILH XCH

GHP DQGH DX 3WRJWDP P H GDCDSWWMRQGHGRP IH®B! 3%  XCQH IRV TXH®NV d P T QDIHIRQW
SCMBNTXH GH | DILH IOQAB@UGN DEDSBMRQY DX P RP HOAGH @ FRQARKF NRQ F HTXLF R\MUID
T IGHP P HQNEHDXFRXS SV FKHU ,aXW J DOP HQATXHV IRQ GHV CRXYH@N F RF KDQW

1 DP XU+ ISSRARP HHWEHV P T P RILHV HQF R GH U GDF MRQRX E YHQU 380 30OFH
IHYDI®N 330%$' 5 &RXYHONEHV) UDQF VFDIQV

/| DIHFROMH GX  MIQVIHUGHWQHUE OTXH® P HP EUHV RQASDUF 8 ( V IXWIRE F\DRQ
Gl WEQUQRWH 3 @Q GDRIRQ SRXUU DJIUE DQQRGF HSDU4 Xi EHF GH @V XSHQV RQ GX
3URIWDP P H GDADSWMRQGHGRP IHGB! 3$'  1DX\M GH ILCDQRHP HQAWXI IVDQWS DSSHBQV
TXH @ P IQMIH GH G- DEMIMRQ YHQDIVWOAMP HOAGH CRXV U SRQAH TXH BV SHY RGHV TXL
CH SRXYDIHQNBXY REWQUGH VXEYHQIRQY SRXUP HWEH HQ SOF HBV DEDSVIMRQY TX HBN
DYDIHQAEHVRIQ DX P RP HQAGH @ FRQV WFMRQ GX &I HP HOASRXUDIHQADILH XQH GHP DQGH
DX 3% ®WTXH®V\ d P T QQIHRQNSHX GH WP SV DY RWIDQQRQAH GH @ VXV SIQVRQGH
FHPTPHSWRIWP PH ,aXW3 AG GHQEP HUXCH F [P SDICH GH GWiHV DX] P 1LV W HW
d SXW( V GRUDQVHUGHV P DQIHVABMRQY HWEH VRO WUMDSSXLGHV T &( VP XQF 8DX| E
FH VXMW1 RXV DYRQV T JDBP HONAVEXW GH O QRXYHBIQRIPH&6$ | / RIHP HQVSU W E
MFFHWIEIDN z HQ FRXWY GH DP HQ SXEQF HWEHV QRXYH®V FRQF RICDQAB! WDQY HWWH @
JHAWIRQ GX 3 URIWDP P H GH VXSSOP HOADX ® HU 36/  SRXUSHYRQCHV E P REIOIV U GXI\M
DXSDUDYDQAIT UV SDUG! & HQWH GH U DADSVIMRQ/ XFIH Y4XQHDX HWIXLD T W WDVT U E
@0+0



$ FFHWIELON XQLYHWH®™1 g 9 L@ GHO0 RQW DO

,O DHX UHQFRQAHV GX FRP WV 0 RQWI DODF IV \EGIDX F RW CGH D
GWISLHDQQHDQLTXXQ*WQFRQAHWHFRMQNPFQ/DWGI
FRP W 7UDQVSRUNHVIXCH DYHF 1 FRP W + DEMIMRQ / HV - SHYRQCHV
SU VHOMV ®Y GH O BHQFROMHGX RAREUH RQAWEVF XV GH
MYDQAFHP HQAGHV WDYDX]  SDUD 9 L SRXUDI UIDQAUGN G EDUFDGNUHYV
SRXUSHWYRQCHV HQ VIWDMIRQ GH KDQAFDS TXLQDYDIHQASDV G M XCQH
GUXHXUGH P NWHV SRXUTXH FHV SHY RCHV SXWHQNE J ILIFIHU
GH @ QRXYH®! SURFA GXUH GH G QHIHP HQW&H IXW J DBP HQW
QRFFDVIRQ GH AVRX\WMUGH @ 11Q GX & KDQIHUHQ DF IFV \EIDiV
XQYHYH®! GH @ 9 1 GH 0 RQM DAHWEH @ QRXYH®! VWIKF YUH GH
JRXYHULDQFH TXLDT W SURSRM H

/| RY GHO HROMH GX T YIHUGHQHUTXLD U XQL  SHY RQHV FH IXWIRFF MRQGH

| DIUH XQ SUHP IHUEIDQ GH @ CRXYH®I SURF 1GXUH GH G QHIHP HONGHY G EDUF ISNUHY SRXU
SHYRQQHV HQ IWDMRQ GH KDQAFDS HWEH V [P IVH HQ— XYWH / HV P HP EUHV SU V IgWV RQW
VRX@J TXH DO QRP HVHBQ OTXH®! 1 GRYHOWV WHAE QHITVP D IPXP  KHXUHV DSUWV
O IIQ GXCH SU FISMIMRQ QHWWRXYHQNBDV WY F WH @ V\RDWRQVHY VBXWEH P T P H
FROUG WDEGP HOADP T RU H FRP SDUIDWHP HQADX] GHLQINUHV DQJ HY ,aXW JDBP HQW
TXHVIRQ GHV VXMWV GX & KDQIHUHQ DFFHV \EIMV XQYHY 1@ GX 3 @Q GDRIRQ HQ
DFFHVWMEIDV XQYHYH® HWEHY HQWX]  HQRXUDQAD P IVH HQ SOFH GXCH
CRXYH@! VWKPMUH GH J RXYHLCDQRH SDUD 9 LEB! / HV P HP EUHV IXUHQW JDBP HOMQIRWP T ( V
TXH QRXV DYIRQV HQEP T GHV AVFXWIRQV DYHF GV YR IDMRQ GHV 6 RALL WV GH

d YHBSSHP HQNFRP P HIADGGH 0 RQUI DO$6' &0  GDQV GBI EXWEH SRUMUXCH YIVIRQ

FRP P XCH VXU®BN P DQNUHV GDP T GRUIHUMFFHV EIOV GHV FRP P HIFHV

, QDXVDXWLVRX@ QHUQP STFDMRQ GH SAV XY P HP EUHV GDQV @ U DOVDMRQ GHV

QRP EWH] PT P RUHV TXLIXUHQAE SRM V DX FRXLY GH @ GHQINUH DQJ H QRIP P HQABRXU
®1 3 RVVGH SOQP T WRSROBIQ GDP T CDIHP HOWHWEH G YHBSSHP HOM YM 330$' 5 HW
BNV FRQUXGBMRQY VXUD SIL \RQQVIMRQGH @ XH :  HBI\WRQ



7UWDQVSRUNV
/ HV P HP EBHV GX FRP W 7UDQVSRUNRQAMQX  UHQF ROV HQ
O DYDWHQPRHQH E P lQEQN HWP LOBQMY E
FKDFXQH GH FHV UHQFRQUHV

- OHFROMHGX  NIQVIHUGBN P IQBQN HABN P IDBQMY RQWV
SUV FRQDIMWDQRH GHV T WBISHV GX SIRWWGH P LV HHQFRP P XQ
SDUM®! RX \RBGI GHV GlLIT BHQMV FRP SRVDQMY GHV V 1Y I Y GH
WDQVSRUNDGDSW — XYUDQAXU®! \WMUIMRUH GH G X\RUMY U J IRQD®I
GHWDQVSRUWP T WRSROWMIQ $570  / HV P HP EUHV RQIF RIYHQX
X FROMQX GX YR SRS GHVDGXU H GHO FE® GH GHQBRWAW

GH QQMIHZ HXU

&HYR SRS D SRXUBXWAH G QRFHUUI WEX IICDQRHP HQAGH CRXYHDX[ DVF 1V BLY GDQV
GIPTWR $X GHOHUSRONH @ WHQFROH GV P HP EUHV T \BIHQWQY W E SDURI HUGBIXU
DSSU AIDWRQ GH O | IDELMIV GHV UWDP SHY GHV EXV GX UV IBX U IXQHUGH @670 /D
UHVSRQVDE®I GX FRP W 7UDQVSRUNG( [ DHTXR DSSRUMID GIXWY FRP P HQBILHV V XIBN

UDP SHV E @ SURFKDICH UHQFRQUH GX & RP WV DW IRIDW HQ DFF MIELOV XQYHLY i@ &$$8
GHD670

- OHQFROMHGX P DY GV P IQBON HAP [QBQMY GX FRP W 7UDQV RUNRQAGHQML BV
DVSHFW E FROMA UBHUSRXU®BI FKR[ GX P IF BEXV / H\WDQV RUINDEDSW GH® 670 DA AG
GHWHJ SDUWGH VHV P IQEXV &HV Y KIE BV VHIRQAHP SOF V SDUXQVHY IIH SUY GH
WDQVSRWWHQ P IFUIREXV / H WDQVSRUNDGDS\W FRQUVXAM ®1 P IaHX DW RIDW SRXU

GDP T QDIHP HQAGX P IFUIREXV VRXKDIW / D UHV 8QV BGI GX FRP W 7UDQV RINDSSRUMD BV
UHFRP P DQEDMRQV GHV P HP EUHV GX F R WV E @ 7DE®I GH FRQFHUBMRQ VXUDF F W EIOV
XQYHYH®! GHV WDQVSRUV GH GBI GH O RQMI DO

3 DIHQR@N
&HW DQJ H ®f FRP MV SDUHQEBOV CH VHY WHOFRQM TX XQH VHX®
IRY HQ UDIVRQ GX | DIE®I QRP EUH GH SDUHQW P HP EUHV T \BIQW
QAVSRQUEBN SRXUGN HFRQUHY 7RXAMRLY GHV 1 FKDQIHV
IQAYIGXHY DYHF GHV SDUHQW HQ VIWIDMIRQ GH KDQAFDS P HP EUHV HW
QRQP HP EWHV G( [ DHTXR RQMHX @HX \RXWDX BQ GH @QJ HDIIQ
CH UHPXH@UGXUY! FX HWBNV HQWX] TX 1O Y YHOADX TXRIAHQ ( Q
RXWF HWIXQ SHX SBV GXCQH Q] DICH GH SDUHQW TXLRQABDURU T
GXW H SI UHQFHV HWBIXLWY IQTXIL \WGHV IDFH DX P DQTXH GH VHEH
HWDX] QRP EUHXVHV FRXSHV GDQV BV VHYEHV H MEQN



' DQV B EXWEH | DYRIVHUD SDUASDMRQ G XQ SV J UDQG QRP EUH GH SDUHQW GBI F R W
SDUHQEOV SUHQAED XCH DXWH IRUP H SRXUD SIRFKDICHDQQ H ' HV UHOF RV GHV W E
G—IGA/FX\NLRQVI—LRQ/R.!DQA/T HV HAY RQARXYHUMY DXWIQNDX] - SDUHQNV HWXURLY SDUHQW
PHP EWHVG( [ DHTXRTXE FHX Qi \BQASDV P HP EWHV &H VHID GRSSRUXMQW GHJ F RY U
®V H SI UHQFHV GXQ SV J UDQG QRP EUH GH SDUHQW  HAWTXLVDIWSHXW WH GH UHFUKWUGH

QRXYDX[ P HP ElHV

/ DUHFROM GXP RV GHP DL GXF R W DT W GRFF MRQ SRXU®! UHVSRQV [BGI GX
CRWHUSDHQBOV GH UHQFRQUHUBN SDUHQW P HP EUHV G( [ DHTXR HWG REWQUGIXLY
WP RUIQUIHV VXUBN HQWX]  TXLO YIYHQW

&RP W DP EDWDGHXLY

&HWH DQQY HHQFRUH ([ DHTXR DT W IQVW E F RSU VHQMUXQ LB
GREXP HQELLH GDQV B FDAMH GH & IQHP D 3RMMF DXQ FRBIFW HWKCH

M UH GH 1B V E VDYHXUSROI XH SU V I9IW E 8 QYHY/\IV & RQF RED
&HW IRV FLE! G SU VHQW T \BIW7 KH 5 IGH $KHDG  TXLWDIVIAWGX
SDUFRXLY GXQ MXQH DP T UFDIQ HWEH VRQ SDV V.IB YHY (DXWRQRP [H

P DIQMCDQATXLCD DWMQMEIH DGXEM & HW SU VHQIBMRQ QRXV D
SHUP IV GH I DILH FRQQDAWH ( [ DHTXR E XQH F QrXDQBICH GH SHYRQCHV
VXUSOFH WG IQNRGXILH BV Id HV GDF FHV \EIOIV XQYHYHDI

' DQV @ FRQIXDWRQ GH QRWH FRIERIDMRQ DYHF ®1 &1 JHS GX 91HX] 0 RQW DO®IF R WV D
T W QYW E IDILH GHV SU VHQBMRQVY VXU®! FDSDF WP H DXSUNV G \WWMADQW HQ VF HQF Y
KXP DICHV 0 DXGHHW U 3 UF RQAGRQF SDUIF 81 E G FRXLY HWIHRIQNV DX VRBCHQYILRQ

T WADQWV &HV SU VHQEMRQY RQASHUP LV GH V 19V EIOVHUGN T \WADQWY E @ QRIRQ GX
FDSDFMYP H P DIV T J DBP HOAGH UHQFRQUHUHVWGT FKDQIHUDYHF F IR VHX] P T P HVHQ
VIWDMRQ GH KDQAFDS ( QIQ GDQV ® FDAH GH FRXLY GHV T \WADQW GHYDIHQADILAH
GREVHYYDIRQ GDRIRQY RUDQM HV SDUGHV JURXSHV F IR P XQDX\BALHYV HWAHUIRIQV RQAV W
HOFRXUDIT V E YHQUE CRWH DRWRQ RUDQM H DX P T WR 3 DSICHDX VXU®! WINP H GHV
DVFHQUHXLY 1 RXV T RQV EIHQ KHXUHX] HWKHXUHXV N GH BV DYRIUDYHF CRXV

1 RXV DYRQV SDUIAS] GH QRXYHDX E @ VHP DICH FRQIH ®f FDSDF WP H RJDQM HDX P RV
GHP DY &HW DQQJ H QRXV DYRQV SX SDUBIUDYHF TXHDIXHV SHYRQCHY GH SV T \BQW
GRQJ TXIOVDI WP DIQMQDQNEH @ GHX] INP H T QMRQ HWIXH @ Y QHP HQWF IR P HQF HE T WA
FRQQX / HFRP W T VBIMDFFRP SDIQ GH/ T Y6 1P RQ TXLY RKDMIAWSURIWWUGH GRF BV IRQ
SRXUSXETFIVHUVHVY SU VHQIBMRQV VXUG! \WWINP H GH @ SDUHQBOIV HQ VIWDMRQ GH KDQGF [3
DXSURV GHV SURIHWHXLY GH WDYDIOVRADAGX F JHS P DIV P DEHXUHXVHP HQNDXF XQQGHV W
YHQX VIDAHWHUE QRXV Y GH @ Y GHP HQW1 RXV DYRQV TXDQG P | P H SX T FKDQIHUDYHF
TXHIXHV T \WADQWY &Y GH ¢ YI QHP HOADIQUL TXDYHF GDXWHYV WDY  IEBIXLY HW
WDYDI®IXVHY GHV RUDQWP HV IQIW








































































































































































