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[ I\ GHV DFLRQ P HV

o $$& $FFHBIDIY $FFHVWIEIDY & RDOIRQ & RDOMRQ SRXUDFH O WHUGFFHWIELDV

. $$' DM®FOWRQDXWRCRP IHE GRP IF(

e $&() $WRADIRQFRRS IDWH G FRQRP IH IDP LOD®

. $' & DIHQNHJ IHQWMH FRBPIYH GHY GRW

. $+1 $FFHWEGI+ RMQ 1 HERWN 51 VHDX SRXUGI ®IHP HQADFFHWIE®

. $* 574 $WRFADIRQGHV JURXSHV GHIHW RUF N \MPKQTXHV GX 4 XI EHF

¢ $570 $XWRUV U JIRQD®! GHWDQVSRUNP T \WRSROMIQ

. $587%$4 $@QH GV UHIURXSHP HOW GHV XVDIHY GX WDQV RUNDGEDSW GX 4 XI EHF

. $8 DFFHWEIQN XQYHYH®

. $6' &0 $WRADMRQGHV VRAL W GH G YHBSSHP HQWFRP P HUFIDOGH 0 RQWI DO

. Y514 YUEGRKNTXH HWDUFKLYHV QDMRQDBN GX 4 Xi EHF

. &$%$8 &RP W DWRADW HQ DFFHVWIEIDY XQYHYH®

. &$4 &RDOIRQDYHQUWA XI EHF

. &&5 &HQMHFRP P XQDXWNLH 5 DAWRQ

. & 3 - &RPPIMRQGH GRW GH @ SHY RQH HWEH @ MXQHW H

. & 34 &DWHGHJ SBWHWSORHP HQNGX 4 XI EHF

e &(6 &KNTXHHP SBLVHYEFH

. &+6/' FHQMH GK EHJHP HQNH VRQV GH BQIXH GXU H

. &,666 FHOMHIQMIU GHVDQIV HWEH VHEHV VRF DX

. &,8666 FHQUHIQMIU XQYHYABLH GHV IV HWEH V Y E iV RIDX]

. & 6& FHQWH®FDOEH VHWYIEHY FRP P XQDXWBLHY

. &2/28& &RDORQOUH FRQAH G ®IHP HQNFKHU

.« &00 &RPP XCDXW P T WRSROMCH GH 0 RQMN DO

. &2'' 36+ &RGFW GRJDQW HV SRXUD G IHQVH GHV GRRW GHV SHY RCHV HQ
VIMDIRQ GH KDQAFDS ) )

. &23+%$1 &RQTd IDWRQGHY RUDQWP HV GH SHY RGQHV KDQAF B3 HY GX 4 X EHF

. &5%$&+ &RWFW GH5 HKHFKH HWG$&WRQV XIG- DEMIW

« &5( &RQ{*QJJLRQDGQWLLRQQFPFQN

. &61 &RQId IDMRQGHV Vi QAFDW QDMRQDX]

. &64 &HOADGIGHV W QAFDW GX 4 X EHF

o '3 IWHAIRQ GH @ SIRIMARQ GH @ MXQHV V H

¢ (6% HOMHSUVH GI FRQRP IH VRAD®I HQ DIGH E GRP IF®

¢« )2+0 )Td UMRQGHV2 6% GKDEMMRQGHO RQM DO

¢ )5%&%$ ) URQND JIRQDOGDRIRQ FRP P XCDXWBALH DXWRQRP H

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

. )6%$& )Td IDWRQGHV WV QAFDW GH MAIRQ F RBFIYH



[ MM GHV DFIRQ P HV  VXIWM

. *$/23+ * URXSHGDFH OUDMRQ SRXUGRSWP [VDMRQ GX SURMWEH OKISSRARP H

. +/0 KDEMMRQE ® HUP RATXH

.« 0+02 4F O RH®IT SIQNUWHHWP RUF WV 4 XI EHF

. 0+3%&4 0 RXYHP HQAGI GXFDURQ SRSXDILH HWGDF MRQ FRP P XQDX\WBALH GX 4 XI EHF

. 00) O DWKHP RQED®IGHVIHP P HV

. 0666 0 JIQMWMHGH®6DQN HWEHV 6 HYE NV RIDX]

. 2&30 2 IIIFH GH FRQUXABMRQ SXED XH GH 0 RQW DO

« 20+0 2 IIIFH P XQHASDAGKDEMMRQ GHO RQM DO

« 23+4 2|IIFH GHV SHYRQQHV KDQAFDSI HV GX 4 Xi EHF

. 26% RJDQVP HVDQV EXWBFUDW

. 3%$%$& 3WRIWP P HGDGHE MFFHWMEIDN GHVF R P HF i

« 3% 3WRIWP P HGDESWMRQ GH GRP IF®

. 3'* SUMGHQM QUHANFH JT J WD®

. 3+%$4 3WRIWP P HGKDEMWMRQ DERWEDE® 4 XI EHF

. 3,02 3URP RIRQIQMYHQIRQ HQP IMHX RXYHW

. 3/ SRRWEHGEL

. 330%' 5 3URWWEHSOQP T WRSROMQ GDP T QDIHP HOMWEH G YHBSSHP HQND Y

. 36+ 3HYRQGHVHQVIWDMRQ CH KDQGF [3

« 36/ 3WRIWP P HGHVXSSOP HONDX B HU

. 380 3 OQ GXUEDQWP H HWEH P REIOWV GHO0 RQM DO

« 5$300 5HIURXSHP HQAGHV DYHXI BNV HWDP EORSHY GX 0 RQM DCP T WRSROMIQ

« 5$3$10 5HIURXSHP HQNGHV DICDQMY HWDIGDQW QDWUHY GH O RQWM DO

« 5$36,0 51WDXGDIGHDX SHYRQUHVV KGNV HI IDQMY GHO RQM DO

« 5% 571 JIHGXEREW HONX 4 XI EHF

« 500 5NIGP HUBRXUXQHP T WRSRBIP I \M

. 52' & 5HIUWRXSHP HOAGHY RUDQY FHV HQJ IHQV HF RBPPWH GHY GRW

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

. 587% 5HIURXSHP HQAGHV XVDIHY GX \WDQVSRWNDGDSW

. 6$&%,6 6HAU\BUDWE (DRIRQ FRP P XCDX\MBAUH DX\WRQRP H VDX IQUDMYHY V R DBV

. 63" VRXWHQE GRP IAGI

. 6&%(& 6HYFHGHD®FRFHIBMRQ GHY DURQAY VRHQN HWEH OH ST UHQF H
FIMR HQCH

. 6' & 6RALW GHJ YHBSSHP HONRP P HIADO

. 6',6 6HYFHGHDAYHWW HWH QQFGMRQ VRF DO

. 6(,=( 6RIEDUW(FRRPL ,QFXEDMRQ=RH IRU( QNHSUHHXLY



[ MM GHV DFIRQ P HV  VXIWM

. 6+4 6RALW GKDENWMRQGX 4 Xi EHF
. 63632 6HYIFHCGH O SOQUFDWRQV WWI ITXH HWEH @ SHURWP DQFH RUDQY BRQUHM®
. 670 6RALW GHWDQVSRWNEHO RQW DO
o 7% WDQUSRWNDADSW
. 7&53%$0 7DEGI GHFRQFHUBMRQ U JIRQDG! VXUGBN SHYRQQHV SURFKHY DIGDQMY GH
0 RQM DO
. 7529(3 7DE®GIUJIRQDGIGHV RIDQY FHV YRBQBILHY HQT GXFDMRQ SRSXDILH
.« 84-0 8QYHWMW GX4 X EHF E0 RQW DO
. 8475 8QYHWW GX4 X EHFE 7URV 5 LY lUHV
. 877%$0 8 QRQGHVWDYDI@XVHY HWDYDIEBIXLY DF ECHQIW RX P DOGHV



8 QRUDQVP HTXLP DOFXHHWH G P DU XH

3RUMDIVG ( [ DHTXR

YRQE HQ ( [ DHTXR HWAXQRWDQVP H P RQW DDV TXLVH FRQVDFUH E @ SURP RIRQ
HWE @ d THQVH GHV GIRW GHV SHYRQGHV D\ DOMXCH G IIFHQF HP RAIE H1 RXV IDIV RV @
SURP RIRQ GH MFFHWIELDIV XQYHWH® F R P H P R HQ GH UHQGUH SRW EBI QQFGV IRQ
VRAD®I

/ HV GLIT WBHQMV I DFHWMYV GH QQFOMRQ P THQEXHV SDU( [ DHTXR V RWHI WDQV BIWD Y M
P XQFISD®! @ VDQIV HABN VHYIEHV VREDX]  OKDEMIMIRQ @ SDUHQIB@V (DF MRQ F & HQCH
HAD Vi EXUMY D@P HQEBILH

/ D SIRP RURQ WD & THQVH GHV GIRW FKH] ([ DHTXRV HI DOV IABSDUGHY DRIYIMW SDU
HWBRXUGBN P HP EUHV TXLSHXYHQABUHQGAUH GLIT UHOMV IRP HY  [QRUP DURQ IRUP DURQ
VHQVEELO/DMRQ UHSU VHOBMRQ FRQFHUBMRQ P RELDY TRQ HWE CRQF DMRQ

([ DHTXR HQ FKUIUHV

P HP EUV

VRQAGHV IHP P HV
VRQAGHV KRP P HV
VRQAG XQ DXWH JHQH
ROWHMH HW DV ROHMH HW DV RMBAVGEH DV
GHQRV P HP EUWHV B VRQAGHSXIV SOV GH  DQV
VRQAP HP EUH GHSXIV SV GH  DQV
SHYRQCHV FRP SRVHOWD TXISH GH WDYDIO
\Ki P DWXHV GH J THQWH FRFAYH GHY GRW



0 RWGX SU VIGHQW

([ DHTXR VH P RELOVH FRQWH @
P DU H GH GLRIWM

1 RWHDQJ H DITWXQHDQJ H
GH WDQUMRQ SRXU( [ DHTXR 0 DUH H YHV
CRWH DQAHQOH AUHPWEH JT ' DB HWORWH
DQAHQ DARIQNDGP IQMDW HWARP S\DE®
RQATXIW ([ DHTXR SRXUXGQH UMD ELHQ
PTUWWH +XIR QRWH QRXYHDX GUHRMXU
JT d WDDOHVWDQAHQ DIHOAH G THQWH
FRO®PYH GHV GIRW DX GRWMWHUG DQIV HW
VHWIFHV VRADX]  VHWWDIMLGH VRQ
CQRXYHDX P DQEDWSRXUIDILH IDFH E XQH NUH
SROAMXH IQTXI VBQM SRXUBN SHYRQGHY HQ
VIWDMRQ GH KDQAFDS

" H QRXYH®N SHYRQCHV VH VROADXWLIRIQMY E O TXISH 3Kl 1R NQH D UHSWY ®f L@@
TX<YHVD TX\WV 6 DUDK D UHP SOFT +XJR GDQVV R DFIHQ GRV \HU + BY' H/HV BIRX\WH E
A TXISHG2 [ DV OXCGHO O IPH XQ GHQRVP IMBQWV SUHQG ® ULHDLGH 0 DUH DX
GRWHU7DQVSRUIVGRQMWH® V RFFXSDIVHQ SAV GH @ AUHAIRQJT J DB * UEF HDX \WDYDIOGH
SU SDUDMRQ TXH 0 DUH < YHV HWBI FRQV IDGDGP 1QV WMRQ G( [ DHTXR DYDIHQADFF R SQ
DIQLTXH @ A HFFH G+ XIR FHWH WDQUMRQ V HWGE URXOH DYHF JUEFH & HY WWQH ERQCH
FKRVH 'YX @DP SGIXUGHV G 1LV DX TXH® QRXV GHYRQV IDILH IDF H

3 QVIHXWY HQWX[ SU RFFXSDQW ROQAP DX @ GHQINWHDQQ H / DIOP El HGX F RWAH @
YIH D XQ P SDAVSURQRQH VXUBN SHY RIGHV HQ VIWDMIRQ GH KDQAF [3 HQUH DXWHV V X0
CRWH MV FXUMV DIP HQEAUH ( [ DHTXR SXE@HWD GDIE@XWY V KV SHX XQ [P SRV QWIDSSRWH
UHFKHUFKH VXUD TXHAIRQ / D&$4 QRXV D DXV VIP SRV XQ SURWMWEH GLOEHIIF GH DSUNWV
MXWH / H SIRMVEH | FROAMARQz GX 4 Xi EHF P HQDFH \RXIRXLY BV GIRW GH @ SHYRQH
DXWHV SURMW GH GLDGRSWV HQ DYUO BV 3/ HW q RONSEP B © FDSDF W GHV
W\ QAFDW GH FRQMEXHUILCDQANUHP HQADX] FDXVHV VRF DBV 1WDJIDA @1 IIQDQF 1P HOAGHY
RU DQVP HV FRP P XQCDX\BILHY HQ G 1HQV HFR®RWH GHY GUIRW FRP P H ([ DHTXR HWP SRV 1
GHV @ MV 1QTXI \BQMV VXUGI GIRWEH P DQIHY MUSRXUIDILH YDERUGQRY GIRW & HY W IV
SDUBUGH QP SDPWFRQIDX GHV FRXSHV GH @ &$4 GDQV GBI VRXWHQ E GRP IF ®f (DEDSWIMRQ
GH GRP Il @ FRQARKPIRQ G DVFHQUHXLY HWB WDQV RUNDGDSW 1 RXV DYRQV DXV VE
0 RQW DOXQ CRXYHDX J RXYHLCHP HQWP XQIF SDOGRQAXCH GHV SUHP IV d FYRQVDT W
CGH FRXSHU®! II.QDQFHP HQWEH DOFFHWMELDIV XQYHY 1@ DYHF XQ HQI DI HP HQMNHQE RH
IQFHUMIQ GH B U \BEQUADQ SURFKDIQ 2 Q VHQWBGMBNY I I BIUXQ YHQWNEH FDSDF WP H
XQYHYHHWAHGL ALD P DEHXUHXVHP HQAGH J WDQGHY ERXUDV RHV



0 RWGX SU VIGHQWVXIWM

& HWYEDQV XQ FROM \WM R OH W P H GUR\WM HV \BIX SRXYRIUDX] +\BW 8 QV HW/ N GVF KLY
SUHQQHQNEH (P SBIXUGDQV BV P T GDV GIF L6 RQIQGHQAH V XIF KIBIQV SDUY SROMXHV
\BQADX SURYIQAIDOTX DX 1T G IDOHVWAQE QIDE®! 1 RXV DYRQV P | P H FRQABRMY GXUDQNIDQJ +
DX P RIQV XQ FKURQITXHXUDX 4 Xi EHF T YRTXDQAD @P IQDWIRQ GHY SHY RGQHY GROABN

@ MMRQY IRQAIRQCH®N VHIDIHQAMI T HY WRS BXUEHY 0 T P HYV RV SDUBUGH WY H Wi P HV
QRXV FROABMRQY XQ YILDIH E AR HWHLY AXMIMUMY GH QRV J RXYHLHP HOW WXV SDOHLY/
FRARQGXV &HD QRXV GIVWH SU VDIHUHQF RH SAV GH F RSHY GDQV BV VHYE Y ( WBV
GHQNUWHY DQJ HV ROAP RO TXH ®WY KIO/DIWGT @ IGHUGHV d SHQV N BV P HVXUHV GH
VRXHQ DX SHYRQGHV HQ VIWDMRQ GH KDQGF [3 VRQW/RXYHQNH®N TXLT F BHQW

(Q QRXV IHIRQV IDFH E XCH T GIRMRQ SURY QFLD®I GRQABI U VXABWAY WIFHUIBIOQ

0 1 P HXQFKDQIHP HQABH J RXYHLCHP HQACH J DUDQIMBDV GX \RXWKQ P HABXUDIVWP HQAGH)
SHYRQCHV HQ VIWDMIRQ GH KDQAFDS ( Q IDIWYX QQ GHQFH DRXYH® GH O W P H GUIR\M HAED
YDJI XH G DXWVUMY EXGIT WBILH TXLCQRXV DFF [EG! RXWHQ QRXV V P HUJ HDQMCOHV \BUREDE®!
TXH @ VAYDIRQ HP SILH & HVWWP DOU \RXWBI W@BI G( [ DHTXR GH YHMIUE F HIXH FKDTXH
SDUNSRONXH HQMQGH XQ P HWRIH FOIU BV SHYRQUHV DYHF XQH G IIF HQF HP RWE HVRQY
GHV T WHY KXP DIQV E SDUNHQIIUH  HWERQ HQIUHP HQWE SDUV/ HV J RXYHLCHP HQW GRIYHQW
VH SRUMUJI DUDQW GH QRV GIRW WDV WP HUGBIXLY UHVSRQUVDEIDIW HQYHLY QRXV

0 DOU \RXWM WHQV E YRXV OIMHUVXUXCH ERQCH WDV R GH JDUEHUHV KRIU/ HV GWHY TXH
CRXV SRURQY HQ FH P RP HONVROABRY YE®N SDUFH TXH GV P LOBQWY HQ V \RDMRQ GH
KDQAFDS GHV JT J IDMRQV TXLQRXV RQWBU A G ( V VH VRQAEDWY( V DY WRXV &HV
ED\BA@N RQNFRP P HQFl E XQP RP HOARA QRIH V\DMRQ T \BIWELHQ SIUH TX DXNRXUG KXL
CRWH UHFRQCDIMWVDQRH GDQV @ VRALL W SUHVTXH IGH MBQM DXF XQV MY IE HHQ GHKRY GH
QQMMAMRQLDO/DMRQ DXFXCH IQUDVIKF XUH GDF IRV \EIOV XQYHYH®! ( WBRXUBQANF N

P IOBQYV DFKDUY ( V RQADUDAKT GHV'Y RRILHY OKQH DSUNWV ADXWH 1 RXV DSSUHQRQV HQFH
P RP HQATX LOCH I DXW@P DL \MQUGH \M@®V Y . RILHV RX QRV GIRW SRXUDFTXLY 0 DIVV BV
P IOBQYY TXLQRXV RQMBU A d ( V RQNBX JDIQHUE O SRTXH QRXV VRP P HV F [SDEGN GH
JDICHUDXRXUGKXL 1 RXV GH URRXUDHURQY SDV GDQV QRV ELRXHWHY $ B EDWRQV QRXV

3DWEN' HVNLGEIQV SU VIGHQW



0 RELOVHU
4 XHWI EH®I DQJ H GH P RELOVDWRQ | DDT W

([ DHTXR VHV P HP EUHV HWRQT TXISH RQW \IV WAV DF MV GDQV
O® XH HWBRXUGH ERQQHV IDVRQY ' DERWG F R P HRQ®I

VRX@ CH VRXYHQNVD P REIQVDWRQ HVWBI F —XUGH QRWH DF NRQ
FRP P HQRXV VRP P HV XQRUDQW HGHJ 1HQV HFR®R\YH GHV
GURW HAWITXH CRXV SUDMINXRQY O GXFDMIRQ SRSXOILH & RP P HQW
A IHQAH VHY GIRW HQVHP EGI VDQV SUHQAH @ XH V BV IRFHU
GV T X VE QRXV YRUQRXV HOMQAH QRXVT F RWMY &RP P HQW
VHOVEIQYHUM_ G UM GH @ VRAL W QH QRXV YRMBDV!

/ HJURXIP HQNEH FHWHM DQQJ H QH VH @ W SDV E F i WDV RV SDUFRQIH 9RXV (DYH|

Yi FX YRXV DYH YX P DIV QRXV DYRQV SDW 1 DX WDYHY GXQH F [P SDICH | GRRUD®GI

P XQHASDG! GXUDQADTXH®I SGMHXLY HQHX] TXLCQRXV \RXFKHONAUHF MP HQARQA W WDIMW
( VWWFH TXH 0 RQW DOYD UHVIMUXQH YIEB SBICH GHP EPFKHV SRXUGN SHYRQCHV D\ DQAXCH
G IIFIHQFH P RAEH" ( WAFH TXH GV QRXYHGV LQIUDVWIKF YUHY TXH GV SDUY YHXGIQW
FROMKILH YRQAN WH DFFHWIEBN RX VHIRQAH®N GH QRXYH®N EDUINUHV E V XP RQMU

4 X HQ VHID WOGEHV J UDQGV SURMW [P P REIAIHLY "' ( WWF HI'XH @ YIaB GH 0 RQWI DOYD
FRQIXHUE 1QYHNIGDQV AOFFHVWIELDIV XQYHLY @B ( VWAFH TXH QRWH UV IBX GH WDQVSRW
HQFRP P XQ YD YUDIP HQAWHYLIUMRX\M @ SRSXOMRQ HWIXHOHV W R DYHQUDEY TXH GV
IQHAINAHP HOW VHP EBIQWH WDUJ IIHY &HV RWEHV TXHV FRQV TXH QRXYV CRXVV R P HV
SRV HV DYHF QRV SDUMCDILHY  HWHQ SV GH SDUIF SHUDX] G EDW CQRXV DYRQV \MQW GH

P HWIH GH GYDQWHY HQWX[ GH QYHWY NP DQNUHY QRMEP P HQABDUGI GIRVBRSXOILH E @
P REIOWV

+J DOP HQNVFH VHFRQG P DQEDWEX NWICH GH @ &$4  VDFKNYH HWEHV T BIRIRQV SURY QF DBV
DULYHQAE JUDQGV SDV 1 RXV DYRQV YX F HSDUMDFH OUHUD SUY O BRQ GHV V Y Y
SXEQFV QRIEP P HQAHQ VDQIV DB TXH BV VRIQV E GRP LIFIBI YROAEH P DCHQ SILH QRWH
FRUMIH IXQREUH YRXOIWP RQUHUQ \BWEH @ VIWDMIRQ ' LYHWHV DRRQY RO W RUDQY THV
DYHF ®I&2"' ' 36+ GRQNRXV IDIVRQV SDUM TXH FH V RASRXUGHP DQGEHU®! P DIQWHQ GHV
DCEDSVBMRQV DXSUNV GHV SURSUL \BALHY  SRXUCQRXV | DILH YRIUGDQV BV P T GDV RX HQF RH
SRXUGQRXV WHQFRQUHUHWBU SDUHU®G! WUDIQ DYHF QRV P HP EUHV HQ YXH GHV SURFKDICHV
TORRYY $XWL @ HT QWRQ GH @ P DUFKH P RQAD®I GHV IHP P HV D HX @HX HQ E

4 XI EHF 3 GMHXWY GH QRV P [OBQMY VROAD@HV P DUFKHUDYHF GHV P L@ G DXWHYV

IHP P HV E XQHT SRTXHRa ®1 1T P IQVP H GRWIP HUDYHF @ G\WH FRQWH G FDSDF WY FH

( QIQ RQSHXWRP P HUQRWH G CRQAIDMRQ GHV SURSRV HXJT QV MV E @ IDAR BV DF NRQV
RWUDQM HY DYHF @ & RDOIRQ VRIEDUMY VDQIWV RX ®1) 5$&$ RXHQF RHF BV GX 52" &'
SRXUGHP DQGHUXQ YWDLILQDGFHP HONE @ KDXWXUGH QRV EHV BV HQJ 1HQV HF RBF MH
GHV GRW

1 RXV VRXKDIMRQV YRXV UHP HIAHUSRXUYRWH SDUIFISDMRQ YRXV QRV P OBV TXLQRXV
RQADSSX\ T ( V TXLRQAIRXD RX P DUFKI DYHF QRXV DYHF TXLQRXV DYRQV WHWF I 2 QW
UHYRWEDQY ©@ LKH



1 RV SUQFLSDBN P RELOVDAWRQV FHW DQQ H

(Q @ P RELOVDWRQ FKH ([ DHTXR V HWYADGXIWM SDY

v/ D SDUMFASDMRQGHVP HP EBWVG( [ DHTXRE 1Y QHP HQW GH P REIM/DMRQ RUDQM V
SDUGHV RUDQWP HV D@ V

&RUAUHI 0 RUAGHGDXVRQRP IHz q P DL

/ HV SIRP HWHV GHO U IRWPP H' XEl SRIWRQ GDYUO 5 DWHP EGP HOVNE
0 ROW DOy HUDYUO

/ D & RDQIRQ VREEDUMY VDQIV GRQW( [ DHTXR DV VUK HQF HP RP HQAD SU VEHQRH D WQX
P DQUHABMRQV E FHWH GDW GDQV ® FDAH GH vV DHP DICH GDF MRQV U JIRQD®BN E

OTXHD®! ( [ DHTXR SDUFSH GHSXLY TXHIXHY DQJ HV & HV DRIRQV V. HRQAMQXHY GDQV

GV HQYMURQV GX SRQW DFTXHV & DUNUE 0 RQM DCHWE G- ZB\MBCEH @ & W GH @ 6 DQWV E

/ DYDO&HV DAIRQYY IDAVHP EOQMHQRH  E SHYRQHV QRXV RQNBHWP IV GH QRXV

| DILH HQMQGUH DXSUNV GH

SOMHXWY/ P T GDV SRXU

d QRFHUD SUYDWDMRQ GHV

VHEHV GHVDQWV & HWH

SUYDMYDWRQ DFFUXH P NICH E

d \WURIDIRQ GHV VHYIEHV

GDQV ®f U VHDX SXETF GRQWV

SGMHXY SHYRQCHY HQ

VINDURQ GH KDQAFDS

d sHQEHQW



1 RV SUQFLSDBN P RELOVDAWRQV FHWMA DQJ H

-RXUGH@7HUH 110DQ RQV QRV WDQVSRUN FRAFWY
SXEQFVq DYUO

0 DQIHBMRQ RU DQVI H GDQV B FDAUH GX - RXUGH @ 7HUH VRXV 61 WP H GHV
WDQVSRUV FRBPWV ([ DHTXR VHVWWRIQNE XQ FRQIIHQNRJIDQAM SDUD 7529( 3 Y
GXQH XY H EIHQ SXYIHXVH 1 RXV DYRQV SX P DUFKHUDYHF QRV FDP DUDGHV GX

FRP P XCDX\BILH P DIV @ WP ST IDWIUH OIMVDIWBHX G RSSRUNQMW SRXUDGUGY F\MU
DYHF GV TXHIXHVT G( VHWAWR HQL ( VSU V IQWV B GH @MAIRQ P HP EUHV GH

A TXISH GH WDYDICROASDUIFST E ADFMRQ / H P DQTXH GH IlQDQRHP HQAGHY WDQY RV
FROPV SXETFV D XQ IP SDRNAILHRW XD TXDOV GHY VHYIEHV GHWDQV RINDGDSW HW
GX WDQVSRWHQFRP P XQGH @670 DIQULTXHV XD FRQAWKF NRQ GDVF 1@V KLY GDQV
GV VBMRQV GH P T WR P RQW DDIVHY

&RUNMIHI 0 ROMGHGDXWRQRP IHz g PDL

1 RXV DYRQVRUDQM XQFRUMIH IXJ WDILH SRXUG QRFHUD | P RWZ GXV RWHQE

GRP [F®! & HW DARQ W P ERTNXH YWDIWE 3 QRFHUQ LRVIRQ FRQIOXH GHV VHLY [E Y BV
KHXUHV GH VHYIEHV FRXST HV GV EHVRIQV LIQRU V HWBI V IWP HOWG DEDQGERQ Y F XSDU
SGMHXY DIQULTXH QQMQAIRQH SUP T H SDUD P IQV W GH IDILH SDL HUBN JHQV V IRQ
GXUUHYHQX  SRXUBXUVRXWHQ E GRP IF ® 8 QJUDQG FRQMIHONRWP T GHV P HP EUHV

G( [ DHTXR @ TXISH GHV JURXSHV D@ V HWA QAFDX] RQAP DUFKI GX SDUF - HDQ

' XPHSSH YHWY ®1 &/ 6 & GH5 RVHP RQABRXU\ D@UXCQH \RP EH GHV SIHUHV \RP EDBV HW
®XY VRXKDIW GREWQUGH P HABXUHY VHLY FHV SXETE \XQYHY & & HWH DRIRQT \BAW
RUDQM H HQ VRXWAQ E CRIH IQMYHQIRQE 4 Xi EHF DYHF @ & RDDIRQV REDUMY V WV HW
H® D DWHP EO HMLRQ  SHYWRQQHV E 0 RQW DAHWKQH Q] DICHE 4 XI EHF



1 RV SUQFLSDBN P RELOVDAWRQV FHMA DO H

$ PWRQT FOILUGH62 6 SRXUD G P WIRQGH/ XF)YHUDQGH q MIQ

0 DQIHWIMRQ R DQV H GDQV B FDAUH GX - RXUGH @ 7HUH VRXV 61 WP H GHV \WDQVSRUV
FR®PWY ( [ DHTXR VIHWIRIQNE XQ F RMQIHQARJIDQY TSDUD 752 9( 3 B GXCH RXUd H
EIHQ SXYIHXVH 1 RXV DYRQV SX P DUFKHUDYHF QRV F [P DUDGHV GX F IR P XQDX\BILH P DIV @
WP SI IDWIUH OIWDIVBHX G RSSRUNMQMW SRXUD@UAVRXWUDYHF GV TXHIXHV T &( V HW
VR HQL ( V SU VHQWV B GHDRIRQ P HP EUHV GH O TXISH GHWDY IRQASDWF & E
MAURQ / H P DQTXH GH IIDQRHP HOAGHY WDQVSRUV FRF MV SXETF \D XQ P SDF \GILHF W
VXUD TXDOV GHV VHIEHV GH WDQVSRUWADGDSW HWEX WDQY RUMHQFRP P XQGH D670

DIQVLTXH VXU FROMKPIRQ G DVFHQUHXLY GDQV BV ABMRQY GH P T IR P RQN DDWVHV

$ FWRQ E @ FRQIT UHQFH GRXYHUXUH GX FRQIUNV 3 UHP INWLH
QOHHQVDQW 3/ 6 q MO

2 UDQM HSDUD &61  FHWH DRRQ DY IMBRXUEXWEH SHIMUEHUD F R)T UHQFH GH

* HOHVINYH %4URQ @3' * GH6DQW 4 X EHF ([ DHTXRT \BIVSU V INSRXUSDUF SHUE
MARQ E AQIMUIHXUGX 3 DD GHV FRQIUV / DF Q' HV \WRQFGH GDQV @ VDI GH
FRQT HHQFHGH @3 * GH6DQW 4 XI EHF DBW TXH GHV P LOBQWV V B/ RWDY BF ( V
SRXUGLRI [ WJXQ ©/UH VXUGN GCDQIHY GH @ SUYDWDMRQ GX WV V MP HGH\VDQIV | 6 DQWV
ICF 0\ WHV HWDIAMV GX SUM HQVDQW z T F IWBDU$ QQH 3 BXUEH 8 QH OF XM

J FHWDILH SRXUH®I

0 DQUHWIMRQ| 8 Q 7RIWXQ GLRIW HWP DQLHWIMRQ
FRQAH @ KDXWH GHV\BULV GH@670 q  MIQ

/H MQDTW XQHMRXY HWV RFF 6§l HSRXU( [ DHTXR  DRIRQV RQMWX @HX E

0 RQMN DOVXUGHV \Ki P DM XHV GLIT BHQMV ' DERWG VXUQKHXUH GX GQHU( [ DHTXR D
FRRUDQM DYHE BV DXWHY JURXSHV GX &2 ' * 36+ @ P DQIHVIMRQ! 8 Q\RWXQ GRW¢
GHYDQMBN EXHDX] GH @ &2 53,4 GDQV ADURQAW IR HQAGH 6 DIQW DXUHQW, OV DI LY QW
GH LJHUTXH MWRADMRQ GH SURSUL \BALHV W/ NP HP EUHV SUHQRHQNF IRVF HQFH GH

O HQFH GH SHUP HWIH BV DEDSVBMRQY HWIDFFHV \EIQIV GHV GBI HP HQW TX LY SRW IHQW
30V JEEDBP HQVQRXV DYRQV A QR @ RV HaX &I HP HQATXLIUDSSH HQF RH SOV IRW
GV SHYRQHV HQVWDMRQ GHKDQAFDS  GH QRV P HP EUHV RQNBX VH RIQAHE @
FHQEIQH GH SHYWRQGHV SU VHQMY HVBURIMMUG XQ UHSDV HQ SGIQ DIUGDQV XQ SDUF SUNV GH
MAIRQ

1 RXV QRXV VRP P HV HQUXIW G SOF V SRXUIHRIQEH QRV D@ ( V SRXUXCH DXWH DF MRQ
FRRUDQM H FHWH IR FLDYHF Gl FRP W P REIOWV GH @752 9( 3 &HF R W DWDY D
CRIP P HONXUD d FOUDMRQ SRSXOILH VXUGI' IRWE @ P REIOWV



1 RV SUQFLSDBN P RELOVDAWRQV FHWMA DQJ H

&HWH DPURQ YIVDIWE G QRFHUD KDXWWH DQQXH®I GHV\BULV E @670 3 GV XY JURXSHY
PHPEBHVGEHD® 752 9( 3 RQN JDBP HQASDUIASI E F MM DF \RQ DYHF GYHWY N
UHYHQAFDMRQY HQ @HQ DYHF GBI WDQVSRUWHQF R P XQ @ \BULIFDMRQ VRF DB HAD J DMWY
GHV WDQVSRWV 8 QH AIQTXDQEICH GH SHY RGHV T \BIHQABU V IV GRQW GHQRV

P HP EUHV / D KDXWH GHV \BULV SHXWHQWH DXWHY @P MUGN G SOF IR HQV GHV SHYRQCHV
HQ VIWDMRQ GH KDQAFDS GDQV @ U JIRQ GH 0 RQM DOO DIV ®f FREWGAV T &Y SHXWDXV
DYRUGDXWHV [P SDFW FRP P H VXUD F IDAW E SD\ HUVRQ ® HURX IDILH V BT SIF ’H

0 DUFKH 1 DP XU+ LISSRGURP H MLABWV

1 RXV DYRQV SDUIAST  E XQH DRIRQ SRXUGI &I HP HQAVRF DOVXU®I VM GX SURVMML DP XU
+ISSRARP H GDQV BITXHARXY QRXV [P SONXRQV GHSXIY SGMHXW DQI HY - GHQRV

P HP EUHV VH VRQAP REIDM V SRXUFHWH P DQIHEBMRQ TXLD WDV WP ED SA&V GH
SHYRQCHV &HW YT GHP HQAGH P RELOYDMIRQ VRX@ CDIVWAP SRUBGF HHWDXW HQF HeH

U DOVHUDX P RIQV GIHP HQV VRE DX VXUB! VM GH ADQF HQ + ISSRARP H RXWHQ
P DIQMCQDQAB! \WULDIQ GDQV Bl GRP DICH SXETF HWHQ UHQIRU DQAD FRKI VIRQV R DB GX
TXDUMHU& DM GHV 1 HIHV & H SURMWAWKCH RSSRUXQW GH U DOVHUGHV P L@HLY GH
®JHP HQW DEDS\WBE®N E EDV & HU FH TXLSRXUDIMDIQU DIGHUSGMHXLY SHY RGHY HQ

VIWDMRQ GH KDQAFDS E VH ®JHU



1 RV SUQFLSDBN P RELOVDAWRQV FHWMA DQJ H

YRUIHGH®P REIMN q RFWREWH

2 UDQM DX SDUF $KXQME XQH MRXUQ H GH NRVTXHV WG DWOHLY SRXUVHQY QY KD
SRSXOMRQ HWBN SHYRQOHY FDQAGDWY DX] T BF MRQV P XQFISDBN VXUBN HQWX]
HQRXUDQAB! GIRVBRSXOILH E @ P REIOIV ([ DHTXR IDIV INSDUN GHV FRRUDQY BMXLY
E \MH GH SDUFISDQADRW DX FRP WV P REIOW GH @ 752 9( 3 1 RXV DYRQV QRIP P HQW
SDURIT QRWH HVSDFH DYHF Bl &&5 HWBI587$ F HTXLD SHUP LV XQH EH®I

WHSU VHQRMRQ GHV SHYRQGHY HQ VWDMRQ GH KDQAF [3 GXUDQAF MV Vi GHP HOAHY MHW
SBIQGHVRIEDWY ( QMIRQ  SHWRQHY ROMSDUFST E F A DF MAY TXLVHV W
AURXOHEH K E KSUVGK7HP IQXV+HQULYRXWDV ¥ \WDYDIABIXWY G( [ DHTXR
HW P HP EUHV T \BIHQABU VHQWV 1 RXV DYRQV SX I FKDQIHUDYHF TXHOXHV F AGDW GH
DUREWHP HQWBOIMEXLY FVR HQL ( V'V XICRY BYHQAE TRQY HQ @QDYHF @
TXHIRQ GX WDQVSRUNWEH AOFFHWELDY E 0 RQM DO

* DDQGIRVHO DQUL $FWRQ) 5$358 ¢ RFWREWH

([ DHTXR VHWIRIQNE XQH JUDQGH P DQIHV BMRQ RUDQY HSDU®B!) 5$358 E OBl GV

6 RHXLY SRXUG QROFHUD FUVH GX BRI HP HQATXLCQH IDIMITX HP SILHU 1 RXVDYRQVH UT GHD
SDUAGX JRXYHUCHP HOABURYICADOGH @ &$4 GDGRSWUGHV P HVXUAV IRUMV SRXUIIQDGF WY
O FROAWKRIRQ GH ®JHP HQW VRAIDX]  SDURXWDX 4 XI EHF 3 GMHXLY JURXSHV GH AYHY

P IOHX] VRQAYHQXV SUHQAUH @ SDURBI 1 RWH T TXISH GHWDY IHW P HP EUHVV i/ RW

ROYVDX P DQUHMEQWY VXUSORH



1 RV SUQFLSDBN P RELOVDAWRQV FHW DQQI H

0 DUFKH P RQGD® GHV IHP P HV g RFREWH

/ DO DUFKH P RQAD®! GHV IHP P HV HWIW X GH @ YRBQIV GRUDQY ’IXQ P RXYHP HQW

P RQADOEH VRIEDUWY 1T P IQVIM E @V XM GH @ P DUFKH GHV IHP P HV F IROWH @ SDXY BIV HW
O YRBFH| ' X SDIQHWEHV IRHVZ HQ ' HSXlV @ FRRECDWRQGH D0 0)

R DQVH GHV P DUFKHV HWEHV P DQUHV BMRQY E FKDTXH  DQV HWAH  SDURXWEDQY @
PRQCH 3QVCH SHYRQUHY RONSDUIF & E FHWH T QURQ GHOO DFKHE

4 X] EHF / HV IHP P HV DXWFK\WRCHY RQARXYHUND 0 DUFKH VXLYIH SDUGN IHP P HV HQ
VIWDMRQ GH KDQAEFDS ( [ DHTXR HWHV D@ HY RQAGRQF HX XCH WAV EH® Y VIOV $ SURV
@O0 DUFKH @RUJDQVDMRQ DYDIWI VHY XQ] RGH DX[ SHY RGHV XWIVDQAGHY DIGHV E @

P RELOV \RXVBUNY GH @ VANGH SRXUXGH P HABIXUH YXH 8 QH HP S®I E UHSURGXILH SRXUBN
P DQUHABMRQY GHQYHUI XUHV



1 RV SUQFLSD®N P RELOVDWRQV FHWH DOJI H

/ HV1 IDQWP Hvz GX P T WR RFFXSHQAMD WIMRQ %HUL 84 $0 SRXU
U FOP HU® J DWW GX WDQVSRUMHQFRP P XQq  RFWREWH

/ D YH@ GH G- D@Z HHQ ( [ DHTXR D U SRQGX E DSSHOGX & RBFW GV $V RILIT HV GH
- XWWFH GH 3 & () GX 1 RUB SRXUSDUF SHUE XQMVWQRUJDQM GDQV @ V BMRQ %4l
84$0 SRXU d QRQFHUOH FGMRQ Yl FXH SDUGN SHYRQCHV TXLQH SHXYHQASDV WH
d SOFHURVSRXUU FOP HUD J UDWIMY GX WDQV BIWNHQFRP P XQz FRPPHP HV XHGH
MVAFH VRADG!I HWF@P DMIrXH 1 RXV\ T \IRQV SDUV REDUMY DYHE BV UHYHQAE MRQV HW
QTXISHEHGB&() GX1RG P HP EUHVHW WDYDIEBIXUG( [ DHTXR\ RQABDUIF &

* LIDOG IDWHP EGP HOQAIOMIA QGFDQy  QRYHP EWH

( [ DHTXR HWEH QRP EWHX] RUIDQVP HV SDUMCDILHY V HRQWRIQNE XQHT QRWP H

P RELOYDMRQ IQMIA QAFDG! SRXUHQYR HUXQ V IQDGFOIUDX J RXYHUHP HQATXH @
VRAL W AYIGI WP REIMA H FRQAH GV DWIITXHV U ST WHV DX IV RIDODX] GURW DX
FRP P XQDXWBALH HWDX] VA QAFDW GHY GHQINUHYV DQJ HY 1 RWH F R HOW \BIWRWP 1
CGH WDYD@®XY HWDYDI®XVHY DIQV TXH P HP EUHV



1 RV SUQFLSDBN P RELOVDAWRQV FHWA DQJ H

- RXWQ H LOMUODWRQD®! GHV SHWRQQHV KDQGIFDST HVq G FHP EWH

/H d FHPEWH SRXUD BXU H IQMECDIRCD®! GHY SHYRQCHY HQ V\WDMRQ GH KDQGF [ G
FRP W P REIDDMRQGX &2' ' 36+ DA AG CGHVIQY\MUE O P MMRQP DWD®I G, &,

3 UHP INUH SRXUVH | DILH HQMQGUH TXDQAE QRV UHYHQAE MRQV $ SUNV DYRIUF RV BV XQ
MGIGAH UDAR TXDQNE CRWH GHP DQGH GHOMHY X QRXVDYRQVA FE GH\WMQUXQ

UDWHP EGP HQNGHYDQAD QRXYH®I 0 DIVRQ5 DAR &DQDED V XD XH 3DSIHDX 8 CH
YIQI\BICQH GH UHSU VHQEQWY GV JURXSHV P HP ELIV GX &2 ' ' 36+ RQABSDUIAST DX
IDWHP EGP HQNDYHF EDQQINUHY HWBDQF DMV

$ FURQ VXLBUVH E @ 6 VBMRQ YHUL84$0 q [T YUHU

1 RWH SUHP INUH DRRQ GH DT W RJDQM HDYHF GV 752 9( 3 HWEDXWHY JURXSHV
P HP EUHV SRXUl 3 QRGFHUBXUVRXV IIQDQFHP HQWFKURQTXH HWDBIUIMUD SRSXOMRQ VXU
®V U SHIFXWRQV TXH FHD SRXUDIMDYRIUV XI®! BV RIDx GDQV 1 F BUH GH @ VHP DICH
GDRAIRQVP HJ HSDUBI52"' &' / DF MRQVHV WQXH E QQIVUHXUGH @ V BMRQ Y4HULL
84$0 ® I YUHUE KHXUH GH JUDQG DFKDOQEDIH HW [ DHTXR T \BIWHSU V 1V SDU

P HP EUHV HW \IDYDIEBIXLY HWADYDIE@IXVHY HQ SAV GH QRV SDUMDILHV GX &2 ' 36+

SU VHQW SDUVREEDUMY $ FIIRQ GT FOWGCRXV DYRQV IDIWGX ELXIWSGMHXY | GRSV z GH
EDQQANHY FRDV SGMVHXLY DXVWRFR@QN HWDIWGX \WDRVEI H DXSURV GHY XY EMXLY HW
XUDY/DWEHY GX P T \WR TXDQAE QRV UHYHQAFDMIRQY 8 QF R P XQTXI GH SUHW HDT W
SDUmT &YW GHAO Y GHP HONHWWEHY HQNHYXHY RO W 1DV DYHF &79



1 RV SUQFISD®NV P RELOVDWRQV FHW DQQI H
0 DQUHWEMRQ SRXU®BN VRIQV GHVDQW SXEQFVE2 Wiz Dg 1T YUHU

7RXIARXLY HQIT YUHU XQH GV P HP EUHV GH

Q TXISH GHWDYDIOV HWE SOF HE 2 Wiz D
SRXUGA QRQFHUBN FRXSXUHV GCDQV BV
VHWEHY HW/RIQV GH VDQW TXLDIIHAMQABN
SHYRQCHV HQ VIWDMRQ GH KDQAFDS & HWH
SUVH GH SDURBI V IQVFUMEDQY © VHP DICH GH

GEE\ RJDQM H SDUD & RDOIRQ FDCDAHQH
GHOWDQN GX DX ITYuHU

5 DWHP E®P HQWHQ P DU H GX FRQVHCP XQIFISDOy 1T YUHU

- QQYIMIMRQGX ) 5$358 CQRXV DYRQV SDWAS! E XQH DARQ GH d S@WEH TXHV IRQV
SRXUIP SRVHUDX FRQVUHCP XQFISDGEH 0 RQW DAGHQIQ QY FIMUGH ®IHP HQAW R DO
FRP P HP R HQ GHQAJ XHUD FUMH GX ®IHP HQATXLDIHF MO RQM DOHWBI UHY MGX

4 X EHF & T \BIVWKCQH EH® RFFDVIRQ GH WHGQF RWHUGN FRP MW &1 HP HQWHWEH SDURI HU
XQUHSDV E @ SOFH 9 DXTXHID SHYEDQAXH GDXWHV P LOBQUYY DAHQATXHY IRQCHUGN
T Q( VE QQMIHXUGH OKOMOGH YIB! DY [EBIXV N HWADYDIABIXWY DIQULTXH P HP EUV
WHSU VHQEIHQW [ DHTXR ®\Y GH FHWH DF IRQ



1 RV SUQFLSDBN P RELOVDAWRQV FHW DOJI H

$ FURQ VXLSUVH DX &HQAH ( DWRQq 1T YUHU

8CHWP DICHSGVIG G 1T YUHU( [ DHTXR D SDUASI E XQH DXWH DF \RQP HJ H
FHWH IRY FLSDU®!) 5$&$ HWD & RDOIRQ O DIQURXIH & HWW DF MRQ G UDQJ HDQM D HX
QX HQP T P H\MP SV TXH G DXWHY DRMRQV DX 4 Xi EHF RUDQMV HV GDQV ®f FDGH GH @

- RXUQ H P RQED®! GH @ MWWIFH VRAID®! / HV J URXSHV IQYIMW VH VROAQI LG V GDQV B
&HQWH (| DWRQ SRXUHQUXIW VH UIDWHP EBIUGDQV XQ HVSDF HZH KDXW Y MEIOWY SRXUF 1BIU
GHV VBRI DQV HWDILH GHV GURSV GH EDQQINUHV VRXV B UH) DUB GHY FOHQWY HW

FRP P HU DQWYV &HD DT W XQH DPURQ SDUF XINUHP HOABRV\IYH DB TX RQ SRXY INYRIU
@ P DWH FUMINXH GH WDYDI@®XWY HARDYDI@IXVHY DIQV ITXH GH P IMBQWY GX P IMHX GX
FRP P XQDX\BILH UHP SOMRXWOHVSDFH HWMQUERQ SHQGDQAXQ BQJ P RP HQA BV TXH
GV IRFHV GHM FEXUNV SXMWHONRXY G BRIHU/ DRRQV HWAMUP I H V XIO UXH 6 DIQM
& DWHUCH SRXUXCH VRXSH SRSXOILH / H EXWEH OOF MRQT \BIWAH T >3 QRQF K@DV RV
LCDQFHP HQAFKURQT XH HWBNV DWBITXHV FRQAH QRWH F BDFWV G DI LUHWEH QRXV RSSRV I
z 1RXV\ TRV  WDYDI@BXVHY HWDY [BIXY DYHF QRV FRBUXHV GX &2 ' 36+



1 RV SUQFLSDBN P RELOVDAWRQV FHW DOJI H

$ PARQ GHYDOQWBN EXUDX[ GH&KDQWBOERX®DX q P DW/

([ DHTXR D SDUIASI E SSHADQH SDUGBI52' &' SRXUD XU H GH P REIMVDWRQ
FROMH®I3/  SDURXWDX 4 XI EHF HQ VH AL CDQNE XCH DF MRQ RUIDQY H &bV
MURQAWHP HOANGH 3ROM DX[ 7UHP EBNV GHY WBI EXUHDX GH & KDQEICE RX®DX & HWH
DRRQW P ERTYXH TXLD IDWHP ED XCQH FIQTXDQIBICQH GH SDUIFISDQWY GH J URXSHV GH

0 RQW DHWEHV U JIRQV DYRMCDQMY D SHWP IV GHJ SRV ”IXQH GMWEH E O P 1QV W

5 RXGDX HWEH FU HUGHV VRIEDUNW HQWH BV AYHLY J URXSHY SRMQIHGP HQADI THAIW SDU
FH SURMWEH &L 0 DEHXUHXVHP HOMIGNBI E V R KDEWYGH O P 1IQYV W T \BWDEV M
PDOU VHV G FOUDMRQY E OHIHTX HBI HY WEXIRXLY RXYHUM E UHOFRQAHUBN J URXSHV
IICDQH VDX 6$&$,6 ([ DHTXRDT W WHSU VHQIVSDU P HP EUHVDIQALTXH  \WDYDIA@BIXLY
HADYDIEBXVHY

0 DQUHWEMRQ GHYDQWG! EXUHDX GH @ P LOMAH 1T G UD®I GH @ 6 DQW g
P D/



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 QDQAEH @ YMBV GH CRIH RUDQY FH HWGH QP STFDWRQ
DRYH GH VHV P HP EWV

&HWH DQY HHQFRWMH ([ DHTXRD SOF O FRX\W HWIFQV RQ DX F —XUGH V Bd P DUFKH
SDUASDIYH & KDTXH DRIYIW SURSRM H FKDTXH UHQF RWH RUDQM H DY IMBRXUREMF 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 SHYSHRYHY (| Q P XAIBIDQNBN
RAFFDMRQV GHGAD®IXH ( [ DHTXR D DIQVLUHQRUF T Gl @HQ HQUH VHV P lMBQWY  SHP HBIQN
E FKDFXQ HWFKDFXQH G DSSRUMUVD F ROWIEXWRQ XQTXH E QRMH F R P XQDXW

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

UHQFRQUHY GHV FRP MW \KI P DWTXHY V RV F R SMUCRV ( V BFHV & (6 QRV
JURXSHV GH AVFXWIRQ SRXUGN SDUHQNV HQ VIWDMRQ GH KDQAFDS HWRV F R MW
VS ADX VXUBN T BRMRQY P XQFISDBN HWBURY QRIDBV

. DWDHY GT GXFDURQ SRSXOILH

&RP MWV

1 RV FRP MW \KI P DM XHV RQW W WV DF MV HQF RH XCH IRLY FHWH DQJ H 3 LRIV SDUXQ
P HP EUH GH O TXISH GHWDYDIOIY ROMHX E IQMY @IGH E  VHP DICHV &HV FRP MW
VRQARXYHUV E \RXWMV BV P HP EURV IQIVUHW ( V SDUXQ GRWIHUHWIXL YHXBIQWF RONEXHUE

VRQ DYDQFHP HQA HV FRP MW VRQWSDUGKXUIRQAMRQCHP HQNVGHY @HX] GH SDURUH
SHP HNBQNE QRV P HP EUHV GH FRP P XQTXHUBIXWY Y F X/ HWH ST UHQF Y GH FROF MV I

GV HQWX[ HWEH BV SROIVHU'5 DSSHBQV TXH GV P HP EUHV GHV FRP MW IRUP XBIQABN
UHYHQAFDWRQY  LGHQMHQABN \MIDWJI IHY HSDUIF SHOWE @ U DOV IRQ GH FH®NV F L



6 DOW HVWHUYLFHV VRFLDX|

/ HFRP W 6 DQIV HWHWYYIFHV VRAIDX] VHWM XQLE RFF MRQVHQ
&HVRQMHQPRHQH P HP EUlHV TXLRQASDUWFST E
FHV UHQFRQAHV

/H VHS\WP EWH ® FRP W VHWAP IV GDFF RG SRXUDRXDIY

GV UHYHQAFDMRQY G( [ DHTXR HQ P DWUH GHV W HW/ Y [ Y

VRADX] / HV SOW RUWP HV GH UHYHQAFDMRQY GX FKNTXH HP SEL

VHWIFH HWEX GRWMIHUG DQIV HWHWEHV VRF DX RQAV W P RALL HV SRXUP IHX] UHOWUGNV
HQWX] DRYHY &HV SOWRUP HV RONHYLGH EDV N SRXUG YHBSSHUGHY UHYHQEFDURQY
SAV VST ALTXHV DX T GRFWRQY / HFRP W VHWWHQY XM SHFKT VXUBN P HABIXUHY

VDI IHY GH P REIQYDMRQ SRXUG THQAUH FHV UHYHQAFDMRQY / HF R MV D FKRY IG DGRS\WU
XCHVADWI IH QYHWLL H P HWEIQACH DY QD P RELQY TRQV XIGI \WMUDIQ O F RF HIBMRQ
DYHF QRV SDUMQDIUAV HWRV J URXSHY D@ V- @ \WMQXH GH UHQGF RMWHV DYHF BV SDUIY
SROANXHY HWBI P LOBQIVP H HQ @ CH

[H 1TYuU ® FRP WV VHVWQIVIHW TE QQMYHF MRQ HQWH @ VDQIV HAD V TFXUMY
DIP HQMILH / HV T FKDQIHV RQABHP IV GHJ JDIHUXQF RV I@vXV DXWRXUGH QRUDQY TRQ
GXQH DRAIRQ G UIDQI HDQM SRXUMXWRP QH TXLSHUP HIDIVWE @ IR GH YV ELOVHUGN HQWAX]
HQ VRX\WHQ E GRP IH®I HWAHX] SDUUDSSRWAE @ GLILE X6V GHV HRXUWIU/ HF R W D

T1IDBP HOME AF GHA YHBSSHUXCH F [P SDICH GH WP RIQDIHV VRXV IRP HGH F BV BV
YId ROAHVE GHVFRGHV4 5 ALIXM VERY GHV DF QY DIIQ GLOXV WUGN HQWX[ Y1 F X/

P DQTXH GKHXUHV GH6$'  FROWAVDFFHV \EIMIV GHY DIP HQV TXDQV GHV V IME Y HW

( QIQ GIFRP MV DWW TXH GV SIRFKDIQHV T \BISHV IQFOHQND SU' SDUDMRQ GHV TXHWIRQY
E SRHUBY GX \RXUDIH GHV FDSVX®NV Y E RV HWD OERIDMRQ GXQ SOQ GH GLIXVRQ GHV
FDSVX®N

$ 11Q GH SRXWXLYUH QQUDMYH GHV ( VSDF W &( 6 F Ul HY Q GHQHUSRXUGQY RKWMU
VS ALTXHP HQAGHY HQWX] GX FKNTXHHP SBLV MY IEH  UHQFRQUHY RQWV W RUDQY THY HW
ROAHRIQADX \REIOKCH WHQEICH GH SHYWRQCHV SDUFISDQMY  RQAV W RUDQY THV SRXU

GV DXARI HAIRQCDILHY HW  SRXUBN SHWRQQHV SU SRV HY / HV SDUASDQWY RQNCHQM]
FHUBIOV HQWX] SUMVDQW UHOMIV DX &( 6 @ GLILE XAV GH\WRXYHUGHV SHY RQHV

SU SRV HV ®I IDEE®! VDOILH GX SIRIDP P H&( 6 @ SDSHIDV W IQFHV V@M TXLY HOADYHF
®1 SIRIWDP P H HWBI QRP EUH GKHXURV GH VHIYEH DARXI 1QUXI IIVDQWBRXUF R EBIUGN
EHVRIQV ' HV VROMRQV RQW W SURSRVI HV FRP P H FRQIXHUE |DILH SIHWRQV XIQRVT GV
SRXUXQ P HABXUIQHINAVHP HONHQ VRXWHQ E GRP IHG W HP RELDY WHQF RQURQ / HV

( VSDFHV &( 6 SRXWXLYURQIBN UTHQFRQUHV GCDQV @ SURFKDICH DQQ H g HWEHY RQABHXW W
FKDQIHUGH QRP T \BIQAWERQD TXH ®1 FKNTXH HP SELVHWYIFH HVWEHYHQX (D@FDMRQ
DXVRQRP H E GRP IFI®{



+ DEMMRQ
O DHX  UHQFRQUHV GX FRP MV + DENBAMRQ DX F KLY GH @ GHUQINUWA
DQJ H IDWHP EOQMHQP R HQCH  SHWY RCHV / D UHQFRQUH GX
P DL IXWIRFFDVIRQ GH GVEX\WMUGH @ VXV SIQVIRQGX 3 WRIWDP P H
G DGDS\BMRQ GH GRP IFIBI HWEH @ IHP HMUH GX 3$' 0 RQWI DO1 RXV
DYRQV QVEXW GH O OERIDMRQ GXQ SOQ GDF MRQ E F HXWWL RXV
DYRQVT JDBP HQADIWB! VXIYLHQ @HQDYHF BV P TP RV A SRV vV
QY HSU A GHOM FRQFHLODQACH J IRV SURMW 1P P REIOIHY 3 OF H
IHYDI®N $ QFHQ FRXYHQNEHV ) IDQAY BIQV 1 DP XU+ ISSRARP H

/ RY GHO HQRQMHGX P DY CRXV DYRQV QV F\K HWP LV E IRXUCRV UBHYHQAE [MRQY
FRQFHUCDQAD DEMIMIRQ HQ SU SDUDMIRQ GH @ SURFKDICH FDP SDICH T BF RUDG! SURY QFLIDGI
1 RXV DYRQV T JDBP HQAGEVFXW GHV FRQUXGRMRQY E YHQU CRIP P HONFH®I HQ @HQ DYHF
®V P RALFDWRQY DX 5 NI GP HQABRXUXQHP T WRSRBIP I[\WM 50 0 HWAH®I GH @

&RP P MMRQGH DP HQ VXU®! P DQTXH GH ®IHP HQW DFFHV YE®N DX & DQDGD TXLV KD

P HJ' H SDUGI & RQVHOCDMRQDAGX ®IHP HQW

1 RXV VRXKDIWRQV T J DBP HQAWVRX@ QHUQP STF MRQ GH QRV P HP EUHV GDQV SAV HXLY
SUIRWW QRIP P HQAB! SURVVEH UHFKHURKH SRUIV SDU- XUSRS HWBI SURMVERXUGI GIRVIDX
®JHP HQAGHV SHYRQCHY HQ VIWDMRQ GH KDQAFDS SRUIVSDUO +02 4 & HWBI&2' ' 36+

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

,0 DHX UWHOFRQAHV GX FRP MV 0 RQWI DCDF IRV \E®! DX F RWY GH @
GHONHDQI H P HP EUHV RONSDUIF 81 E FKDFXCH GHV UHOFRQAHV

| RYGHO WHFROMHGK MIQ GV SHY RCHV SU VHQMY RQW

QVAXW GH @ P IVH E IBXUGX 3 @Q GDPMRQHQ$ F F W/ OV XQYHYH®I

GH O 9@ GHO RQM DAHWEHV P T FDQWP HV GH F RVXABMRQ TXL

GHYUDIHQW WH P LV HQ SOFH E @ VXM E O 11Q GX & KDQIHUHQ

DFFHVMEIDV XQYHYH®! , OXWDXWLTXHIRQ GX SURVMVEH V I SOIFDMRQ

HWG KDUP RQVDMIRQ GHV SURFI GXUHV SRXUREWQUXQ G EDUFDGNIUH SRXUSDV V.IHU
KDQAFDSI  TXLHWXGH GHV P HVXUHV DQORCH HV GDQV ®f 3 @Q GDF MRQ HQ DF IV \EIMiV
XQYHYH® GHO® 9@ GHO RQM DO

/ DUHFROMHGX 1T YuHU IXWIRF BV RQ GH AV F\MUGHV FRXSXUHV GH SAV HXLY

P L@RQV GH GR@LY DX[ SURIWDP P HV HQ DF IFV \EIDIV XQYHYH® GDQV G GHQIHUEXGI HWEH
@ 91 GHO RQM DO1 RXV DYRQV | DIWBI SRQAV XIBN GLIT UHQMV DF MRQV G M HQUHSWY N
ADQV FH QRWIHU TXHWIRQV E @ &RP P IV \RQ GHV IIQDQFHV HWDX] & RQV Y P XQIF SDX]
UHSRUBIHV GDQVEN P T GDV  HWEHV IXWUHV DF MRQV E HQUHSUWHQAUH HQWHYXH E @ DGR
UHQFROQWHDYHF 0 & OXGH 3 1QDUGE HVD P H & KUMIH %6DFN TXLT \BIHOAE YHQU 1 RXV DYRQV
1 IDEP HQADIWBI 24DMQ VXUD P IVH HQ RHXYUH GH @ QRXYH@! SURA GXUWH GHE CHIHP HQW
GHV G EDUFDGNUHY SRXUSDWDIHY KDQAFDST V' HQ SU YIMIRQ GXQH UHQFRQWH E YHQUDYHF
® 6 HYIFH GH @ FRQFHUBMRQ GHY DURQAW IR HQV HWEH OH ST UHQRH AV HQQH 6&%$( &
HWBI QRXYHA & UHVSRQVDE®I GX A QHIHP HONE @ 9 1@ GHO RQW DOO  / XIV 0 IWDQED



1 RXV VRXKDVRQV DXWLVRX@ CHUQP STF [RQ GH GH QRV P HP EUHV DX QYHDX &F [

3 GMVIHXLY SHYRQCHV ROASDUFST  E GHV UHQFRQWHY RUIDQY THV SDU( [ DHTXR DYHF GHV
T G V GH GXUDUWRQAWHP HQVCREP P HQAEDQV 5 RV IR RQW D SHMY SDWH HW H 3 OWDX
0 ROW6 R DO

7UWDQVSRUNV

/ HFRP W 7UDQVSRUAW HWNI XQLE  UHSUMVHV HQ &H

VROQMHQP R HQH P HP EUHV TXLROMSDUFE & DX[ U XQRQV / H
FRP WV VHVWWHOFRQWN P RIQV VRXYHQW XH DQ GHUIHUE F DX\WH

GX d SDWE @ UHDIW GH QRWH DQAHQCH GUHAWE HIT J WDBl TXL
SRUBWB GRWMHU7WDQVSRIVE Q' QRXYHD( DIHQW GHJ IHQV H
FROPIYH GHV GRW D FRP P HQH  E UHSUHQAUH Bl GRWHUE @ 11Q
GHIT Yyuru

/H MOGW G FRP WV 7UDQVSRIAY HV W XQLSRXUWHF NRIUF R P H IQYIW 6 WYHQ

* XIBHDXOVE O SRTXH P IQMAH 1T G UIDCHWHXWQDQAGX SUHP IHUP LIQMWH 0 DUN&DUH DX
4 XI EHF 1 RV P 1OBQWY RQMHX @ FKDQF HG1 FKDQIHUDYHF GIL HQ SDUIF XXHUV XIG
IIgDQ:I-PI-Qf\PDQTXDQNSRXUFRQMKHHGﬂQQXYI-DX[ DVF 1Q/HXLY GDQV BV VIBARQY CH
PTWRP RQU DDIVHV 0 * XIEHDXOND QWX XQH DIGH IICDQANUH GX J RXYHUHP HOM & WIDO
T \BWWRXVE [ DVWHQYIVDIHDE®! P DIV TXH @ GHP DQGH GHY IMBURYHQUGH @ 9 1@ GH

0 RQW DO

/IRYGHOUXQRQGX  DRPW GV P HP ELHV GX F R W RQAF R P HQIV @ IRP DIRQ
GHW] H DX FKDXITHXWY HWAKDXI THXVHV GH 1RXUW RQQHWHY GX WDQVSRUNDGEDSW ([ DHTXR
DWDQVP IV BIXLY FRP P HQBALHV DX FRRERQUDWXUGH @ 7DE®I GH FRQF RIBMRQV X
OFFHVWMEIDV XQYHYH®I GHYV WDQVSRUV FROGF MV GH G GH 0 RQW DO& H GHUIHUGHYDIW

d SRHUDX WDQVSRUWDGEDSW GH@ 670 DX CQRP GH®@ 7DE®! XQ GRF P HQNSRUBQWXUBN
DP T GRUIDMRQY VRXKDIMVHYV

SDJ-Q\/KDGW
&HW DQJ H ®f FRP MV SDUHQEBOV QD SDV HX @HX HQ UWDIVRQ GX
|DIE®! QRP EUH GH SDUHQW P HP EUHV T \BIQAGVSRQE®N SRXUBN
UHQFRQUHY 7RAMRLY XQJURXSH G FKDQIH HWEH GVRXV YRQVY
SRXUSDUHQN HQ VIDMRQ GH KDQAEFDS DT W P IV VXUSIHG HQ
FRIDERIDWRQ DYHF @ FARTXH 3DHMB GV UHCFRQUAY RQWHX
@X E FH MXUHWRQASHLP 1V G REWQU®! WP R QDIH GXCH
YIQI\BIQH GH SDUHQIW FOHOW GH @ FAITXH 3 DUHQNB BV VXUBN
HQWX[ TX L YIYHQADX TXRIMAHQ &H JURXSH GI FKDQIH

FRQIQXHID VHV DRAMWY FHWM DQQJ HDYHE  UHQFRQUAV SOQULL HV ' HSOV GHV

T FKDQI HV IQAYIGXHY DYHF GHV SDUHQW HQ VIWIDMIRQ GH KDQAFDS P HP EUHV HWORQ

P HP EUHV G( [ DHTXR RQMHX GHX VXWX BQJ GH DQJ H DIIQ GH WHF XAQUGXUYT FX HW

GV HQWX[ TX 1O YIYHQADX TXRIAHQ ( QWXWF HVRQWV  SDUHQW TXLRQASDURLT ®IXLY

H ST UHQRHY HWBIXWY LQTXIL \MGHV IDFH DX P DQTXH GH V ’VME HWDX] QRP EUHXVHV

FRXSHV GDQV BV VHMEHV H MBQNV



61 FXUW D@P HQWELLH

/ HFRP W 61 FXUMY DIP HQEIUH VHWHGF W E - BHSUVHY GXUDQW

@ H ( QP R HQXH FHVRQW P IOBQWY G( [ DHTXR
TXLRQABDUIASI E FKDFXQH GHFHV BHQFROWV /H - MIQ
PHPEWV /H DRBW PHPEWV /H dFPEH

P HP EUHV

I DUHFROMHGX  MIQ DIWM SDUHHQ SRIQW SUCGF §DX[
SUCASDX] ' DERG XQEWH VXIYLGH O \BMWGDYDGRHP HQAGX SURMW / HV SHY RCHV HQ
VIWDMRQ GH KDQAFDS ROQNDIP z DT WHIHE XY / DA IIQUWRQ GH @V TEXUMY DIP HQEBILH DIQV L
TXH GV SIOHY TXLA IIQMWHQNAHWH CRIRQ RONHQV XM T W SU V IIW ' XUDQANFHWH
SU VHQERMRQ GV P HP EUHV RQABX SRVHUSGV XY TXHWIRQY F HIXLGXUD SHUP LIV GH EIHQ
FRP SUHQAUH FH HQ TXRLFRQUMM @ V TFXUMV DIP HQBALH ) ICDGP HQWE SDUNGH FHWH
SU VHQIMRQ QRXV DYRQVDP R B SRQAEH AV FW/ RQ SUQAISDACH @ UHQF RWH
QQ GHFH GX VRXWHQ E GRP IFIBI GRQOABNV @ MV HWBNV F RSXURV U F 1MV GDQVF H
SUWRIWDP P H VXUD M FXUM DIP HQBLH GHV P HP EUHV

&RP P HE FKDTXH BHFROQUHGX FRP W F KBIGX  DRPW Dd EXW SDUXCH

SU VHQEMRQ GH O \BWWG DYDQFHP HOAGX SURMW / HY SHYRQCHY HQ V\WDMRQ GH KDQGF [3
RONDIP z 1 RXV DYRQV HQUXIW GVRX\W GX F RMWQX GH @ J WA G HQNHIHQ GHV J URXSHV GH
AVRXWIRQ HWEHY HOUHWHQY IQAINGXHY E YHQUE X\RP CH Qv BIFDAHCGHF H
SR/ HV P HP EUHV RQABX H SUP HUBN KNP HV TX HGBV HKY I HDIHQNAY VY
GIQFOUH GOV @ J Ul GHQUAIHQ ) ICDGP HQNVQRXV DYRQVT FKDQIT V XI@ P DQNUH GRQWV
GXWY/ WHYHQXV 1Q HQPHQABIXUFDSDAMY GH V' HORXUIUHWY XIGN VADWI IHY TX HBNV HAY

P HAWRQWHQ SOFH SRXUSDUWYHQUE VH SURFXUHUGH @ QRXUINUH VHBQ BIXLY UHV \VORF Y

ILCDQANUHV

/ HFRP W 61 FXUMV DOP HQEIUH D DXW MAQX XCH WHQFRQAH FRQRIQM DYHF ®f F R WV 6 DQIV
HWHYIERV VRADX] & 1T YUHU 8 QUCRV IRWFHV YIVDIVE GVPXWUGH @ P DQINUH GRQW
([ DHTXR ALIXVHID G DSSRWNEH UHFKHUFKH GX SURMW / HV SHYRQCHY HQ V \MDMIRQ GH
KDQAFDS RQANDIP z E (XWRP (H " HSAV DT W TXHV IRQ GH @ R DIRQ GXQH

FDP SDICQH GH FDSVX®V YIA RVXUGNV UV IBX] VRFDX[ G( [ DHTXR V XIO P DQNUH GRQOABI
VRX\WHQ E GRP IFIBI FRQMEXH DX[ GLILE AW E V HORXUWUGHV 36+ & HWH UHQF RMH DT W
QRFFDVMIRQ G FKDQIHUVXU®NV Wi P DM XHV E IQFGUH GDQV 1 F ROMQX GH F i FDP SDICH



$ PARQV GHV $ P EDWDGHXWY d HV DX UHFUXWP HOWHWE
AOWJI IDAWRQ GHV QRXYHDX[ P HP EUHV

3RUMV RXYHUMV GX & HQWH GH U DGDSVIMRQ HQ Gl 1 LFLHQFH
SK\VITXH/ XFIH %4 XQHDX q¢ P DL

5RVH 0 DUH /T YV 6P RQHW U d UF RQAMQX XQNRVTXH BY GH @

MRXUJ H SRUM RXYHUM / jDRMMY QRXV D SHUP IV GDYRIUGH QRP EUHX|

T FKDQIHV DYHF GHV SDWHQUVV DIQULTX DYHF GHV WDY IEBIXLY HWADY [EBIXV M \BDQWGX F RH
TXH GHV RUDQVP HV VXUSOFH / ji YI QGHP HOAD T W XQJUDQG VXF KV ®f FHQWH D\ DQW W
YIMW SDUXQ J UDQG QRP EUH GH SHYRQGHY GRQALRXV DYRQV SX QRXV IDILH F RIQDEH 1 RXV
HVSI BRQV TXXQ WA Y GHP HQWRIWRW DQY T GH QRXYHDX HQ F RDERUDMRQ DYHF GHV
DRMXLY FRP P XCDXWBILHY GRQW [ DHTXR

30U VHQERMRQE CB77$0

$ SUN\V DYRUFR@ERU DYHF (B 77$0 SRXUGRJDQV BRQ GH F QP HJ HSDUD 752 9( 3
AQV O VWIMRQYHUL8 4 $0  CRXV GIXUDYRQY UHQGX YIV\M 1 RXV DYRQV SX UHQF RMHUGIXLY
P HP EUHV HWBN VHQUEEIMHUDX] HQWX[ Y1 FXV SDUGN SHYRQCHY HQ V \BMDWRQ GH KDQAF [
DIQALTX E GRWH P [MBQIVP H 1 RXV DYRQV HX GH QRP EUHX[ T FKDQIHV UFKHV DYHF BV

P HP EUHV 1 RXV HVST ULRQV LHYHQUHQ F RMOXHUE d YHBRSSHUQRWH UHDMRQ DYHF
GXWY/ P LOBQWY FROUG IDQABN SRIQNV FRP P XQV TXLH MMQNWHQNH GV SHYRQGHY HQ
VIWDMRQ GH KDQAFDS HWBNV \WDYDIABIXLY VDY TEBIXV N DF ESHQWM( V

& RADERIDMWRQ DYHF 0 +0 2 4 XI EHF SRXU3IHUHRQG 5R[ ERWR

8 QGHCRV P HP EUWHV  SURFKH DIGDQNG XQH SHYRQCH HQ V \MDMRQ GH KDQAFDS HWRY

P REIMA SRXUMP 1 GRIDWRQ GH FFHW ELOIV GH V R DUWRQAMHP HQWQRXV D DSSURF K
SRXUFRP P HQFHUE RW DQVHUBN SHYRQGHY HQ V\BDMIRQ GH KDQAF [3 GH VRQV H MXU

1 D\ DQABDV EHDXFRXS GH P HP EUHV GDQV 3 IHUHRQG 5 R ERIR QRXVDY RVFRPPHQH E
WDYDICBIUDYHF QRV FRBUXHV GHO +0 2 4 XI EHF SRXUVRX\WQUCQRWH P HP EUH HWQRXV
QHVSNURQV 1 DILH DYDQFHUMFFHWIELDV XQY H®I GDQV XQ DURQEY WP HOATXLHQ D EIHQ
ERVRIQ

" 1 P DUFKH VWADWJ LT XH DYHF $ FFHQUH

([ DHTXRDT W DSSURFKI  SRXUNDYDICBIUDY I GHV T \WGADQN HQP DUN MO GH GB QYHWAW
&RGFRED SRXUHYRIUCRY P R HQV GH F IR P XQF [IIRQ HWEH UHFUMP HOVGH \RXW RV @
VXSHYIMRQ G$ FFHQMUH XCH HQUHSUWVH VST F DIV H GDQV ®I GRP DICH 1 RXV BV DY RV
UHQFRQWI V SGMVHXLY IRV SRXUIDILH GHV VXLY W VXUGXUDQDOWH GH QRV U VHDX[ V RIDX]

d SOV VW IQMOHWAWEYHYHY HQRHYXHY DY I F RIBAQ V GH QRV P IOBIQWY

) IQDBP HQM® RQABURGXIVKGH DQDOV HEH QRV IRFFHV HWIRV IDIEGV YAV HQ @ P DWIUA
SURSRVDQAGHV P HVXUHV VDIV LTXHV SRXUDP T GRUIHUQRWH UHFUKWP HQAHWCRWH

WD\ RQCHP HOW/ T TXISH HWBI FRP MV DP EDW BHXUYRQWBUHQAUH F QDY V@F HEX UDSSRW
V@I H SRXUFRP P HF MIE IP SOQMUF W H FHBIQMVIG HY - V XY b



+ GXFDWRQ SRSX@ILH

SIRMFMRQGH&US &DP Sqg DYyuO

& HW DAMW RJDQM H HQ FRIERUDWRQ DYHF
$AIRQ) HP P HV HW DQAFDS T \BIWKQ
YIMRQUHP HQAGX GRAEXP HQBILH & US &DP S

VXIYL G XCQH QVRXWWRQ HOHP E®I VXUBN
HOWX] TXH®I G VRXOIYH &R DQP T HSDU

0 DXGHHW U d UF DRIV D SHUP LV DX]

SDUASDQYY GH WRXYHUGH @QVSILDWRQ SRXU

GXUSURSUH P IQBQIVP H WWGDSSUHQEH V XIGKLY RILH GH @ GWH SRXUGN GIRW GHV
SHYRQRHY HQ VIWDMRQ GH KDQAFDS DX +\BW 8 QV

&DXVHUHY DQOXH@V U JXANWHV g DYUuO

7RX\WM @ TXISH VIHVWWP REIOA H FHWH DQQ H SRXUGBN F DXV HHY DQQXH®V TXLSUHQDIHQAD
IRUP H FHWH IRV FLGXCQH DRIV FRBPWH GH GV KV \RQ DXWRXUGH @ F RIRQF YUH DF YH®
3 QMBATXH GH WHSUHQGEUH @ IRWP H GHY GHLQINUHY DQJ HY QRXVDYRQVSU T U QRXV
FROFHQUHUVXUD SOFH G( [ DHTXR IDFH E @ JUDQGH F RIRQE XUH TXLSRXUDIWDI THF MUQRV
P HP EUHV / DRIV VIHWAMUP I H DYHF XQ YHUIH DYHF BV P HP EUHV SRXUQRXV RIWWUD
FKDQFH GH VRADOVHUHQUHP EGI

$ WIHY RUDQM V SDUGH' &' GX GRWIHUVDQW HW/HUYLEHV VRFIDX]

4 XHIXHV DAYMW P [OBQMY ROASHIP [V DX] P HP EUBHV IQMUHWM ( V SDUGN HQWX] GH
VDQIV HWHWEHV VRADX] E DFTXI WWGHY QRXYHDX] RXU® SRXUIDILH YDERIUGIXLY GIRW
DWOHLY VXUBN SIRFHWXV GH SOIQMV HQYHY BV T \BEQAHP HQWV GH VDQW RQW W GRQJ V
SDUGQRWH AR IDILH/ DXUD 1 RXV DYRQV DXV YRUDQM DWW GH FRQHF NRQV GH
SDQFDUMY SRXUGHV P DQIHABMRQY - ®f FRUMIH IXQREUH SRXUD P RUNGH (DXVRCRP IH P DL

HWD 0 DUFKH P RQAD®I GV IHP P HV RF REWH ' HV P HP EUHV RQW JDBP HQW
FR®ERJ SROAWHGP HONDYHF ADIHQM GH d THQV HEHV GUIRIW SRXUU Gl HUXQ DUIF®! GH
UHYXH XQFRP P XQTXI GH SUHWH HWEHV SXETF IIRQV SRXUQRV P T GDV VRF DX



+ GXFDWRQ SRSX@ILH

$ WTHUVXUGBN T GIFARQV SURYLOFLDGN GDQV B FDGUH GH @ J WDQGH UHQFRQWH GH
P RELO/DWRQGX &2' ' 36+ q QRYHP EWH

$YHF UMY H GHVT GRIRQY SURVIGAIDBN HQ ([ DHTXRVHY \BURSRV T SRXURIIULDX]
P IOEQWY GHV JURXSHV P HP EBHV GX &2 ' ' 36+ XQH DEDS\EMRQ G XQ DWMHUVXUGN

T GRIRQV SURVICADEN SIRGXIVEDURBI 0 +3$&4  $@QNSAYV BIQ TX XQHMP SEI SU V IQEMRQ
GHV GYHY SDUY SROTXHY FHWDWIHUGRXV D SHUP IV GH QRXV SHQFKHUHQVHP EGI VXUBNV
QAYHY FRXUDQN SROIXHV DAQANEH OH Wi P H IDXFKH E OH{ W P H GR\M ,CD DXW P RQM
GV RSSRUNQUW HWBV @ WV GX SUIRFHV XV T BF RIDOADGMRQHOG P RQADQADP SRUBIGFH
GH QRV RU DQVDMRQV FRP P H FRQUH SRXYRIU SHX [P SRUM B SDUM X

/ D&$4 P jIDMBDV GHFDGHDX] $WHP EOHP IOBQWM ([ DHTXRq G FHP EWH

/ D VXDMRQ SRQAXH DT \IV DOUP DQWM FHWHM DQQJ H DYHF G WD} GH P DU GH SURWW GH BL
P HBQNHQ GDQI HUQRY GUIRIW GH P DQIHMU &I GIRWAEHV THP P HV E GDXVRQRP IH GH BIXU
FRBV QP SRVIMRQ G XGQH FROAMAMRQ P HXDI DQABN GIRW GH @ SHYRQH BV F KSHY GDQV
®V VHYIEHV HWCDQRHP HQABRXYDQADP T GRIHUD Y H GHV SHY RQHV HQ VIWDMRQ GH
KDQAFDS HVWBAY HFRUIH |, GQRXV VHP EDIWGRQE J F MVDILH GH QRXV DV VRHEGIUHQAH

P HP EULHV WDYDI@XVHY HARDYDI®XYY/ SRXUIDILH B SRIQAXUD VIDMRQ HWY DWXUHUTXH
QRXV VRP P HV \RX7 (' V EIHQ DX | DIWEH @ VIWDMRQ SROTXH 1 RXV DYRQV T FKDQIT V XIFHV
SUREGP HV HQVHP E®I HWORXV DYRQV HX XQ P RP HQABRXUQRXV YRIUXCH GHLQNWH IR DY W
G FRQIT GAVIT WV DXWRXUGXQ UHSDV HWGXCQH ERY YRQ / DF MAY TXLVHV WMQXH DX &DIT
EDUGK0 $, DIDWHP ED XQWWBOEH SHYRQGHVGERQNV P HP ELHV



" T IHQGH

/ HP DQEDWGXQRUDQVP HHQ G HQV HFRPIYH GHV GIRW SRXU

GV SHYRQCHV HQ VIWDMIRQ GH KDQAFDS HWAG DXBQNBY

IP SRUBQNBRY/TXH GRQ FROAIM E TXHCBRIQARY EHV BV SHXYHQW

T \WH RXEQ V YRIH LIQRI V %4HQ TXH BNV SHYRQCHV HQ V\MDIRQ

GH KDQAFDS WHSU VHQMQMNXCH SURSRURQ FRQVE WDEGI GH @

SRSXOMRQ QRXV VRP P HV IDUHP HQNBWY HQ FRQVE UDMIRQ GCDQV

GV SUVHY GHJ AMRQV HABV SURMW GH BL & HWBRXUTXRLCRWH

P DQCDWAVE SRUBQA QRXV GHYRQY UDSSHBIUDX] IQABIGRHY )

A AMRQCHGN QRWH H MMQFH DILQ TX IO QRXV IQFGHQNEDQY BXWY G AMRQY ([ DHTXRV H
D@ E FHUBMQHY RFFDMRQV E GDXWHV J URXSHV SRXUP IHX] IDILH DY QF WV N GRV HY F D
VHXORQ YD SV YW P DIV HQHP E®l RQ YD SV ®Q

/ D SURP RMRQ HWD G 1HQVH FRBFYH GHV GIRW V HI DO IQWKH| ( [ DHTXR GH P X6V
1D RQV VRWSDUQQRWP DIRQ @ VHQVELLY TRQ @ F RDERIDWRQ O F RFHIIMRQ O

P REIQYDIRQ @ WHSU VHQBMRQ HWD G QRQAIDURQ 1 RV FKDP SV GDRIRQV RWD VDQIV HW
GV VHYIFHV VRADX] OKDEMIMRQ @ YIH P XQFISDG!I B WDQVSRUVGI GIRVWE @ SDUHQBOW ©
M FXUMV DIP HQEBALH HWID SDUIFISDMRQ F\BA HQQH  $ X\BQWEH IDF MY HY VRIHB E @
SDUASDMRQ SCICH HWHQNRH GHY SHYWRQCHVY D DQAXCH G I1F HQFH P RWEH GDQV @
VRAL W

3KRWR GH O DUH 7 XUFRWH @Y GX | 5 DWHP EGP HQWFRQIH @ KDXWH GHV \BULV GH WDQVSRWY
HQFRPPXQz  MIQ



([ DHTXR VRQCDUH

&REFW GRWDQVP HV SRXUD G 1HQVH GHV GLRIW GHV
SHYWRQOHV HQ VIWDWRQ GHKDQGIEDS &2' ' 36+

&HWDQJ H ®l&2"' ' 36+ DDFFXH@VD SUHP INHHP SR TH &1 @M
0 MMJEHWR FRP P H FRRIGRQUDWEH GX FRB®IFW 6 RQ LQIVI UDMRQ HW
O SUVH HQ FKDUH GHV GRWMWIHY D RFF 381 XQH SDUH GH Qg H

P DLV GV DAMMW U IXANUHY GX & RBFW RQWF MK F R P HGDQV
GV GHQNHY DQJ HY &1 @ VHWDSIGHP HONQIVI U H DX FRP W GH
P RELOYDMRQ SRXUDIGHUGDQV QR DQVDMRQ GHV DF MRQV TXLRQMHX
@HX FHWH DQQJ H DIQULTXH SRXUSRUMUD YRI[ GX & RBF WEWY CH
UDWHP EGP HQWV HWDRMRQY SRUIVHV SDUG DXWHY RUDQY TERQV

8 QP RP HQNRWAEH QY H SRXUGI & RGF WD T W @ J UDQGEH UHF RWH GH P RELOVDMIRQ GX
&2' ' 36+ RUDQM HSDUGI FRP W P REIQY BRQ &H®I FLDHX X ®I  QRYHP EWH
CHQHU IDWHP EOQAXCH VR DQEICH GHV P HP EUHV HWP LOBIQWYY GHY RUDQY BIRQV

P HP EUHV GX &RBFW &RP P HVRX@J SU F iGHP P HQVFHWH XU H QRXVD SHWP IVE (|
DHTXR GDQP HUXQ DWIHUGT GXFDMIRQ SRSXDILH VXUBN T BIFIRQY HWBI A V WP H T GF RIDO
SURYIGAIDOP DIV DXWLGDYRIUGHV QV RV \RQV GHIRQG V XIBN GYHY HQWX[ Y F X/ SDUBN
SHYRQQHY HQ IWDMRQ GH KDQAFDS  TXH FH VRWHQV W HWHY BHV VRF DX  HQ
WDQVSRUWHQ ®IHP HQVHW / HV GYHY F R P HQEBILHY HADQDOV N U FRAVHY &Y/ GH F K
RXUG H QRXV RQASHUP LV GH EIHQ QRXV FRQCHRWMUDYHF BV P HP EUHV HWEH FRP SUHQAH
TXH ©@ GWH GRIWFRQIXHUSRXUTXH QRV GIRW V BHQNEIHQ UHV SRIW

7DE®! U J IRQD®! GHV RU DQLVP HY YRERQWILHV G T GXFDWRQ
SRSX®ILH 7529( 3

3DUVD G OJDMRQ DX FRP W GH FRRUBQDMRQ &RF RHWDX FRP W 0 REIMIV GH® 752 9( 3
( [ DHTXR D SDMFSI E AR DQVDMRQ GH SMVHXLY DRRQY GXUDQAD GHQINUH DQJ H

1 REP P HQVQRXV DYRQV DG  E @ FRQHRAWRQ GX SOQ GDF MQ SRXUMQJ H HQF RLY HAD
VXLYDQM E QR DQVDMRQ GHV DRUMRQY HQ HQDY IF @ & 1HQV HEHV JURXSHY HQ G ITHOWH
FROPIYH GHY GIRIW HWFHBNV HQ @HQ DYHF 61 DQY RWW7 RXAMY FHV DRIRQY HW Y IgHP HQWV
ROADXWLT W GH EH®N RFFDVIRQV SRXUIT G BHUBN JURXSHV GH SHY RGHV HQ V\MDMRQ GH
KDQAFDS DYHF GV DXWHV J URXSHV HQ T GXFDMRQ SRSXOILH DXWRCQRP H & HD DT W ® FDV
QRIP P HOANRY GH @WHP EOH GH P REIQY BXRQ TXLYD P HQHUE XCGH DXWH DRIRQ GAV @
d EWHO®QJ H 1 RXV FRP S\RQV EIHQ FRQIDXHUE QRXV IP SOXXHUDY 1 @
7529( 3 FROVA WDQND GYHYAW GH QRV GRW LY HWD VREEDUMY TXLVHWAE Y IBSST H
HOMHCRV  RU DQVDMRQV DX 1OGHV GHQINUHY DQJ HV . . ’

TROVEP

MONTREAL



([ DHTXR VRQCDUH

&RQIT UHOFH GH SUIHWH  FRXSXUHV GDQV BV RW DQVP HV
FRP P XQDXWBILHV g MLOQ

/D) 6$& DRUIDQM FHWH FRQT UHQFH GH SUHV V BRXUJ QRFHUGBN F RSHY GDQV ®
IICDQFHP HQAGHY RUDQVP HY FRP P XCDX\BILHV TXLRQWP HJ E GHV FRXSXURV GH V Y FIHV
RXP T PHGHV IHP HXUHY GRUDQWP HV F R P XQDXWBALHV F M DQQJ H / D QUHAIRQ D
s@mm@wmmwmwmvwmmm QREP P HQNVGN HQWX]
HQRXUDQABN &,7 @QQFDSDAW GX JRXYHLCHP HQAGH | DILH XCH SOF HSRXUBN SHY RGHY HQ
VIWDMRQ GH KDQAFDS DIQULTXH QP SDF \BHV FRXSHY HW  IDMRCDOVDMIRQY z GDQV BV RWHQ
E GRP IH®! 1 RXV DYRQVVRXOIQ TXH @ V\RMDMRQ DF MH®I G F KGI GX UHXV GH SAV HXLY/
JRXYHUOHP HOWV d RTET DX GH \B[ HUBN SAV UFKHV SRXUSU V iYHU®! ILBMY IRIDO

P HP EUHV GH O TXISH RONSDUIAS! E @ F I UHQFH GH SUWHV V HW XJR D SX SUHQAH @
SDURB! SRXUSU VHQMUD VAWDMRQ GH F IWH GX SRIQAEHY M G( [ DHTXR

0 DQUIHVIMRQ SRXUG! - RXUGH ©@ 7 HUWH DYuo



6 RX\WHQ E @ P LOVWQFH

3 U VHQEMRQ VXU®! FDSDFIW/P HDX FRQUUW GH®&61 q P DL

( QUHYXHDYHF 0 £0 2 4 F SRXU® WHYXH 3 DUDTXDG VXUGIP SDFWGHV FKDQUI HP HQW
FQP DA XHV VXUBN SHWRQOHV HQ VIWDMRQ GHKDQGIEDS ¢ VHSWP EWH

) RUP DWRQ GRQQI H DYHF ® & HQWH 6 \\8 IHUH



6 DQW HW/HUYLFHV VRFLDX]

/ DQJ H VIQUPUMWEDQY XQ F ROM W SROITXH HW/ RIDO
SDUEXANUHP HQNBU RFFXSDQABRXUGN SHYRQCHV HQ V \WDMRQ GH
KDQAFDS ' DQV @ IRXOH GHV T BRWRQV P XQF SDBNV GH QRYHP EWH

HWEH @ SU SDUDMRQ DX] T BIFIRQY SURYIGF DBV GRF REUH

O P RQIVH GH @ GIRWM HAD FRQV RIEDMRQ GH SROITXHV
GDXVIVUMY RQAVRQMEXT E 1UDJ IYHUGDY QMBI H G IV RIDO/ D
FHQADIYDMRQ GHV G AMRQV VXUMYHQUGX U V IBX GH @ VDQW HW
GHV VHIFHV VRADX]  FRP EIQJ H DYHF GHV F R SUHV \RQV EXGIT \BILHV IP SRUBQMV IRQW
UHFXGUMAANV DX] VHYIEHV / D SUYDWY BRQF BW QWM GX U VHDX GH @ V IV HWEHV
VHYIERV VRADX]  REVHWYDE®! VXURXWEDQY GBI P IOHX GX V RWHQE GRP IHB 63"V RQIYH
GH YIYHV IQTXIL \WGHV TXDQADX P DIQIHQ GX F MDRMMH SXEGE XQYHWHOHW IDMWGEHY V Y/

' DQVFHFRQM \WM GV HQWX] @A VDX6$' RF KSHQMCQH SOFH FHQUD®!I GDQV QRV DF IRQV
HJ IHQHGHVARW / T YRGMRQ GX SIRIUDP P H GH FKNTXH HP SBLVHY IH &( 6

d VRWP DIV DSSHD ®f SURIWDP P H GD@FDMRQDXWRQRP IHE GRP IE®I $$'  VIQUWF WEDQV
XCH WDMPRIUH KMRUTXH P DU H SDUGHV GV SRXUD UHF QDY 2QF HaX GIRVE
MX\RQRP IH GHV SHYRQGHY HQ VMDMRQ GH KDQAFDS 2 U GV RUHQIIMRQY DF XHBN GRQWV
O QRXYH®V SROMXHGH6$' | 0 IHX] FKH V Rz QW IWHQAHYRIUGHY UVTXHV GH UHFXO
" DQV FHWH QRXYH® SROMXH  DXFXQH AMIGRIRQ HQWH BV EHVRIQV GHV SHY RQHV DI HY
HWAHX] GHV SHYRQGHV HQ VIWDMIRQ GH KDQAF [ QHVWWOILHP HOW QRQF TH / HV
IQYHAVVHP HQW DQORCH VHQ SDUD P IMIH GH @ 6 DQWV SRXUV RWQUGN

SUIRIWDP P HV GH VRHQ E GRP L[B! V RWDLI HP HOAQY X1V QW 8 QH JUDQGH SDWEH YV N
IQYHNAHP HQWV YRQNAUHRWP HQNEDQV BV HQUHSWY N SUYT HY TXLCH J DUDQWY VENEDV
GHV VRIQV HWEHY VHYIFHV GH P T P H TXDOW TXH F HTX RQ SHXWIHARXY DX SXETF

/ DXJP HQIMRQGX X[ KRIDWHGHVSUSRM (VAHG$' G GHOKHXUKHQH U VvV RWBDV
QHQWIX GH QLIEEXGV E HP EDXFKHUGX SHY RQHO/ DP IV W SDV V B FalV GH QHQWIX
SUCQASDAEX VRXHQE GRP IH®BI DX 4 Xi EHF  10Q\ D SDV DFF NV GKHXUAV GHV WY Y

DA HV DX[ SHYRQQHV HQ VAWDWRQ GH KDQGF [3



( QP DWALH GH VDQW HWGH VHUYIFHV VRFIDX[ FHWY DQQI H QRV DFWYLWV
GH G 1HQVH FR@IFWYH GHV GURIW VH VROWFRQFU W/ HV SDU

« 2 UDQVDIRQGHV ( VSDFHV&( 6 IDWHP EOQADX\RXUGHY HQWX] GX V RWHQ E GRP IEL®

GHV DXARI HARQLDILHV GH 3 $' - GHV SHYRQUHV SURF iV DIGDQMY HWEHV SU SRV {( V
&HV HVSDFHV RQAWHWYLGH GIYIHUSRXUMIKPWUHUXCQH FDP SDJ CH GH GMWIHV DAV VHV
DX d SXW( VITd WX HWBUIRVIGADX] DIIQGH A QRGF MGV F RSXUAV GH V 1Y FE N HW
GRRXP HQMUGBN [P SDFW FRQFUHW VXUBN SHYRQCHV FRGF M HV

3 UWHV GH SDURBN SXEQNXHY &Y GDRURQY Vi P ERTNXHV | RWMV SRXUDXJ P HOMUCRWH
SUVHQFHP T GDIWXH QRWP P HQARY GH QRIH UHWDIVY P ERTNXH GH QQWBIF HH
FRQFHUBMRQ VXUD SROAMXH GH VRXWHQ E GRP IFIBI HQ SDUD@AIB! DX FRUMI H I XQNEUWH
PDOXDQAD| PRW GXVRAMQEGRPIFBI  PDL GH @ JWDQGH P DQALHABMRQ
SRXUBN VRIQV GH\VDQW SXEGEVE2 WizD 1T Y BU H\EH GDF NRQ GHY ARV
EXUDX] GHOPIQWHGHD6DQN  PDWY

, QMYHQUIRQV DXSUNV GHV RXDOMA HWEHV SHY RGHV G F GHXV N SRXUG QRQF KBV
FRXSXUHV G KHXUHV GH VHYIFHY HWBNV SINHY FRQAMIRQY GHWDY BDEHV SU SRV I( V HQ
SV GH SDWASHUE SGMHXLY HQUHYXHV &DQDAD 5 DAR &DQDAD &79 &MWL HZVHW
PT ADV XQYHWARILHY HWE @ GALIXVIRQ GXQ GRRXP HQEBILH V XIBN F RSXUHY HQV RWHQ
E GRP Bl E QQWIYH GX G SXW GH 5 RvHP RQW 1 RXV DYRQV DXWLSDWE & E XCH
FRQT WHQFH GH SUHWH VXUGN CDQIHY GHY SURWW SIGMV QXP T UTXHV HQV RWHQ E
GRP IFAGI IWBURGXIVWKQ FRP P XQTXI GH SUHW H/XUD QRXY B SROAXH QOMRQDG! GH
VRXHQ E GRP LIF(B! SRXUYIMEIDVHU®! SRIONEH YXH GHV SHYRQCHV D\ DOMXCH G IIAHF H
P RUWEH

+ OERUIDIRQ G XQ DU XP HQEALH IT P IQWWM DIIQ GH P HWIH HQ GP 1P KUH GV HQWX[ GH
VDQIV Y1 FXV SDUGN IHP P HV HQ VIWDMRQ GH KDQAFDS HWIRXYHUGHV SIMIMV G DF MRQV
IXWUHY & H \DYDIOY HVWDIMWEDQY B FDAH GH @ SU SDUDMRQ E @ 0 DUF K P RQAD®! GHV
IHP P HV HQ FR®ERIDMRQ DYHF $ FWRQ) P PHVHW DQAF 3 $) + HWD 7 DEGI GHV
JURXSHV GHIHP PHVGHO RQUI DO 7* ) 0

5 HQRUFHP HOAGHY DRRQY G( [ DHTXR SRXUIQIVI UHUGN HQWX] GH 'V WV FOP DU XH
ADQV QRV UHYHQEFDMRQY HQ P HBQWHQ OGP INUH GBIV [P SDF WAV SRSRMRQJ V'V XIBNV
SHYRQHV HQ IWDMRQ GH KDQAFDS 1 RXV DY RV A YHBSSI GH QRXY [NV
FRMERIDMRQY HQ VDQIV FOP DNXH QRWEP P HQDY 1 ® & RQUHAJ JIRQDCHQ
HOYILRQQHP HQW&S5 ( ®1 5 HIURXSHP HOAGHV T F RTXDWAY ®1* GEDGH HDAK / DE GH
G QYHWW GHO RQU DO®@" IHAWRQ U JIRQD®! GH V IV SXEQNXH GH 0 RQM DAHWB
&R®FW 5 T IAHQFH GH 7 IDQUMRQ HQ FRP P XQ



( Q FROQFHUMMRQ

. &RDOARQ VRAGDUW 6 DQW / D & RDOIRQ VROEDUMY VDQWV HWKQ UHJI URXSHP HQW
TX El FRY GRU DQVDMRQY Vi QAFDBN HWRP P XQDXWBILHY TXLG 1HQG G FDUDFVMUH
SXEGF @ JUIDMW ODFFHWIEIMV OQYHYDOV HWAQIVI DO GX UV IBX GH OV IV
HWEHY VHYIEHV VRADX] 1 RXV DYRQV X XQ @Bl FHQADDX V ) GH @ & RDOIRQ
VRIEDUMY 6 DQV Ra QRXV DYRQVSDWHST E UHQFRQUHV DX FRXW GHMQJ H HQ
SOV G\ DWXP HUD SU MGHQFH & HWH LP STFDURQ F RV DM QRXV D SHWP IV GH
FROUEXHUDRYHP HQADX] U 16f IRQVHDX]  DRIRQY HORXIDQAD & IHQWH GXQ
VA VWP H GH VDQW SXETF XQYHWHOHI IDMIWCREP P HQAV XIGN HQWX] GHV RWHQ
EGRP IH®I GHG P RAUDWH HWEH @ VDQWV FIP DIXH

« $ @DOFH QDWRQD®! SRXUGBN VRIQV E @ SHYRQH / $ @DQRH UHIURXSH GHV
RU DQVDMRQY FRP P XCQDX\BILHV HWA QEF MV SRXUU IOFKIUE F R P HQADP T GRUHUGBN
FRQAUWRQY GHWDYDIOGHY SU SRV ( V / $@DQF H Y BXH DXW BV [P SDF WGH @
UJOP HOMMRQ FRPPHOD ®L  VXUD TXDOW GHV V BV TXH H R i@ABNV
SHYRQHV XVDINUHY 1 RXVDYRQVSDWF & E  UHOFRQUHV TXLRQMBSRMV V XIGHV
HQWX WAV FRQFUHW @ V DX] FRQAMIRQY GH WDYDICHWE GRUDQY IRQGHV V BV CGH
GUXHGU H VRXWHQ E GRP LFIBI VKT EHUHP HQV VST FIDLY V' $Y IF GV D@ ( V GH
G @QFH QRXV DYRQV SX REWQUXCH SURP HV V BX SDUIM QvHP EGI0 RQW DO
GIQABXUHUGHV YL GHWHV GH VARMRQOHP HQMKQYHWH@ SRXUBN SU SRV I VE
GRP I

« &RDDARQ 6 HYYIFHV HQ ST UO 3IBWH SDUD &2 3+$1 @ & RDOMRQ DV VRHE® GV
RUDQVP HV GHJ THQWH GHV GIRW GHV SHY RGHY HQ VIWDMIRQ GH KDQAF [3 SRXU
UHYHQATXHUGH P H@XLY VRQV HWHWYIFHV 1 RXV DYRQV GRQJ QRWH DY LB/ GH
UHQFRQUHV RUHQIVHY YHLY BV UHDMRQY DYHF 6 DQW 4 XI EHF HWBN P SDFW GHV
U FHQMV U IRUP HV SRXUBN SHYRQQHV HQ V\WDWRQ GH KDQAF 3 7 DY MBUDYHE @
FRDOMRQ QRXV D SHUP 1V GH FRRUERQUHUXCH U SRQV HY WAV LTXH HQWNH RU DQVP HY
GHJ THQVH GHV ARW GHV SHYRQGHV HQ VIWDMRQ GH KDQAFDS SRXUIDILH [IRQW
FRP P XQ GHYDQABN DRIRQY GH 6 DQIV 4 Xi EHF

. &RDDARQS5 ISRVWM DX 3@Q VDQW / D & RDOIRQ 5 ISRWM DX 3 @Q 6 DQIV P NGH XCH
FDP SDJ GH GH VHOVELQDIRQ FROMH @ U IRP HGH @ V IV GX P 1QV W & KWV B0
" XEl DX4 X EHF ( @I d QRFH @ SUYDWY BRQ DF Pl @ JHVARQ SDUSURVVGH BL

HWI FOP H XQU VHDX SXETF IRWAWA P RF DWXH 1 RWH SDUMFISDIRQE @
& RDOIRQ 5 ISRVM DX 3 @Q VDQWV VHWWIDGXIWM SDU - UHQFRQIUHY  SHUP HABIQAGH VXLY Y
GH SURV GV WDQVIRWP DIRQY VWIKRXUH@NV GX UV IBX HWEH F IRUERQCHUGNY \WIDWJI IHYV
GH U SRQMH GX P IMHX FRP P XCQDX\BILUH 1 RWH SU V IgF HD SHUP IV GH P HWIH E
DI HQED GV HQWX] TXH YLYHQABN SHY RIGHY HQ VIMDMIRQ GH KDQAFDS TXDQVE @
SDWFASDIRQ G P RADMINXH GDQV Gl U VHDX GH @ V W HWEHV V WY FE NV IRIDX]



( Q FROQFHUMMRQ

. 7DE® G DFFRP SDJQHP HOWGX 4 XT EHF  3IBWH SDU3,0 2 @ 7 DE®I HWKCH
QRXYH®! LOABGAH TXLY HWERQJ H SRXUP IWIRQ GH U IO FKIUHWEH F RFHY RIXCH
RITUH GH VHYEHV GDFFRP SDJ QHP HQAHQ YXH GH U SRQAH DX EHV Y
GDFFRP SDIQHP HQNGH @ SRSXOMRQ P RQU DDIVH 1 RXV DY RV SDWF & E
UHQFRQUHV TXLRQAVXURXWW W \MKPMUDQMY HWH SRUIDWRILHY - SU V IBMRQ GHYV
SUCQASHY GH FFRP SDI GHP HOMWEH DV WABIQFH SHY RGH® AV RV \RQV XIBV
DRRQY FR®PIYHY SRMEGN HNGHQME BIRQ GHV D] HV GH FRIERUDMRQ HQRH
RU DQVDWRQY SU VHQMV 1 RWH SU VHQF HD SHIP IV Gi OUIUGHF RF W
GDFFRP SDI QHP HQANDX GHE GH FFRP SDI QHP HQWP | GFDODBY TXH QRXV DY RV
P IV OFFHQAVXUQP SRUBGFH GH WY BIF HSHYWRQCH®! HQ P LOHX VFROILH HWEH
WDYDIO

« &ROFW U VITHQFH GH 7 IDQVIMRQ HQ FRP P XQ / H&R®FW YIVH E WHQRFHU®G
SRXYRIUG DJ IURWR HQ HWFRP P XQDXWBALH SRXU® U MIAHQFH F 1B DWW XH GHV
FRP P XQDX\WW HWP HWH HQ SOFH BV F RGMRQY SRXUTXH FHV IQUIDIYHY VRIHQAGHYV
GIMIHY GH WDQVIRUP DMRQ VRAD®! $\ DQNRIQAT IDQVMIRQ HQ FRP P XQHQP DI
QRXVDYRQV SX SDWAST E  VHX®!I BHOFRQAH GX & RBF M5 T IAHQF HEDQV OTXH®I
QRXV WQRQV GH A YHBSSHUGHY FRMERIMRQV DY I GHV DF MXUB ,& ( V GX P lOHX
F@P DRXH HWEH SDWASHUE GHY HVSDFHV GH FR F RV WF lRQ GHV BMRQY 1 R
SU VHQFH SHP HWEH U MWVUHUQP SRUBIGF HeH FROWKIUH GHV HVSDF i GH QY RV \RQY
GADQV BVTXHY GV SHYRQGHY FRGFHW HY SDUBN P HVXUHV V RWP STrXi HV
DRYHP HQAVGDQV XQH SHYSHAIYH G GXFDMRQ SRSXOILH DX\WRQRP H



1 RV SURUWV SRXUCDQQ H

5 HYHQGLT XHUXQ P H@XUVRXWHQ E GRP LFL® HQ TXDOWN HAHQ
TXDON SRXUGN SHYWRQQHV D\ DOWKQHJ [ LFIHQFH P RWIFH

/ HVRXWHQ E GRP IFIBI HWDX F— XUGH (MX\WRCRP IH GH @ G QW HWEH @ SDWASDURQ
VRAD®! GHV SHYRQCHY D\ DOMXCH G IIFHQF HP RIE H' HV F RSXUHV 1P SRUBQMV HWKQ
VRXV [IQDGFHP HQWAKURQT XH [ UDJ LOVHQADF MH@®P HQNF YV IVE N HY YAQIAY GRQASDU
XCH AP IQXRQ GHV KHXUHY D@XI HV DX SOQ GH VHLY BHV GH SGMHXLY SHY RGHY HQ
VIWDMIRQ GH KDQAFDS ' DQV FH FRQM W ICHV \BURMIUH GH GRAXP HQMUGH P DQINLH

W RXUHXVH BV IP SDFW FRQFUHW GH FHV UHF X DIIQ GH UHQAH YV EGN GIXWY FRQV TTXHQF W
VXUGN FRQAMRQY GH YIH 3 DUD@IBP HQMA DXWQMQY IIHUGQRV P RELTY BRQV HQ SURIMIQAGX
FROM W T GRRUDOCH HWH LTHUXQU 1QY NUWY AP HQANMKXPMUDQN& HD SDV V H

T I DOP HQABDUXQ UHQ RUFHP HOAGH QRWH SU V IgFH P T GIDWENXH HWEH QRV VDWW IHV GH
FRP P XQFDURQ [FGDQABI P IOBQIVP HHQ@CH  DILQ G DFFUIRGAH @ SUHW RQ SXEQNXH HW
SROMXH ( QIQ @ FRQVRIEDWRQ GX WDYDIOGH F RF RMBMRQ DYHF CRV SDUMCDILHY SHUP HWED
GH SRUMUGHV UHYHQAEDMRQY FRP P XQHV SOV IRWMV HWF IRT UHQWMV

' T S®\ HUXQH DSSURFKH LOWMUYHFWRQOHD HAQWJI U H GHV HQWIX[ GH
VDQW HVWHUYLFHV VRFIDX]

/ HV HQWX]  HQ VDQIV HWHWYIEHV VRAIDX] Y1 F X/ SDUGN SHYRQGHY HQ V\MDMRQ GH
KDQAFDS CH SHXYHQW WH FRP SUV VDQV \MQUFRP S\M GHV P XAB®N IRWP HY GRSSUHV YRQ
TXLVH FURVHQNVCRIP P HQAM HV DX JHQUH E GRUWICH DX WHY 19X RX DX VAR R DO, GHW
GRQF HWHQIHOEH UHQIRUPHUXQH DQDOVH IQMYHF IRQQH! CDQV CRV DRIRQY HW
WHYHQEFDWRQY DIIQGHP IHX] WLHOWUD® GYHWW GHV U DOW Y TFXHY HWG DADS\WUQRY
DU XP HQBIUHV HQ FROV TXHQFH & HWH DSSURFKH GRIW J DOP HQNQIVI WHUGH P DQINUH SGV
VA VWP DA XH GV 1P SDFW GHV FKDQI HP HQW FTP DMENXHV V X0 VDQIV HWBN FRQAMRQY GH
YIH GHV SHYRQGHY HQ IMWDMRQ GH KDQAF 3 XQ DQJ B HFRH WRS SHX F RVE U GDQV BV
SROMXHV SXEOXHV ( Qd YHBSSDQAXCH GRWUH SGV J BED® HQMF RQHF MAH GHV
HQWX] QRXV VHIRQV P IHX] R\ ( V SRXUIQGHQF WGV d FURQV FVBURP RXY RIGHV
VRGMRQY U HBP HQN TXIMIEGN HWGFGMYHV SRXUMRX\WM SHY RGH HQ VIWDRQ GH
KDQAFDS



+ DEIMMRQ

8 QH DXWH DQQ H GH UHFXCHWEH EUV GH V K FEH SRXU

BN SHYRQGH HQ VWWDWRQ GH KDQEFDS HQP DWIUA
GH GIRWDX ®JHP HQW

" TN SOV GXQDQ IOQHWERY SRWE®GI GH V RP HWH GH QRXYH®N GHP DQGHV DX
3URIWDP P HGDASWMRQCGHGRP IAGI 3$'  3HQEDQNF HMP SV GHV F IQEIQHY GH
SHYRQGHV QRQABDV GH VRGMRQY SRXUIDILH DADSWUGIXUGRP [F ®& HQ |RQF MRQ GH GIXLY
EHVRIQV 0 DOU SOV GH WVIQDWUHY E @ ST \MRQE GbV YP EOH CDMRCD®! RUDQM H
SDUC WBEH GHV HIRKI IDSHX\WV GX 4 XI EHF HVWBAV GH GMWIHV DX] P 1QV WV
FROFHO VGH O FDP SDIQHG( [ DHTXR XQPDUW P IGRQVHWIDFFRGE DX 3$' FHW
DQQY HHWHXGP HQNV P IA@RQV SRXUMQY H SURF IICH 24HQ TXH @ 6 RF LW GKDEMMRQ
GX4 X EHF 6+4 DIWQQRQH QQMQIRQ GH U DGP HWIH BV GHP DQGHV DX FRXWY GHV
SURFKDICHV VHP DIGHV  QRXV DIWRQGRQY \RXIRXLY TXH F HVRWH IHRAIY

, CHWXLI HQATXH BV SHYRQUHY SXWHQWE QRXY  IBX REWQUGN DEDSBMRQY
GRQM®V RQAEEHVRIQ HQ V DWXUDQWG XQ HQDQFHP HQAXI IVDQMI FXUHONAWQGH T GHV
SURIWDP P HV D\ DQNVFHWREMFW FRPPH®I3$' HVSBF RV RIV TXH®&$4 D DERDHQ

&RQVUG UDQAB! P DQTXH FUDQNEH &I HP HQW U HBP HONDERWEDEBN QRXV DY RV F RIDXI
E P IOMUSRXUGDYDQEU H GH ILQDQFHP HOAGX &I HP HQWWRF DCHWFRP P XCDX\WBILH 1 RXV
DYRQV FRQVDFU EHDXFRXS GH\WWMP SVE  SURWVW P DIIXLY B SURMVGH FROMKF \RQV XI®!
VWM GH DQAHQ KISSRARP H %XH “RQCHW DSSHD G TXDWHUL DP XU+ ISSRAURP H
GHYILRQ ®IHP HQVKRY P DF K GRQAXCQH JUDQGH SDMYH GH ®IHP HQWV R DX
HWFRP P XQDXWBALHY HWBI SURWYXUG! V\IM GH DQAHQ JDIDIHGH @670 GHQY URQ
®IHP HQV VRADX] ' X IIQDQFHP HOABRXUGBN 1Q UDVKPUHY SURY IGDQNGX JRXY ’IHP HQW
ITd WDDOHWEH @ 9 LI GH O RQNI DADT W DQORQH SRXUG! VM GH G- ISSRARP H QRXV

HVST LRQV TXH BV SUHP IHLY SURWAW SXIW I/ HI DOVHUSURFKDIGHP HOWY HA P T QDIHP HQW
GXIDIDIHGHD® 670 VXUGI VW YHBF W HTXLT \BIWBU YX SRXUIIQ H WG / H
&RP WV AR HQ HWFRP P XQDXWBLH HVIARV DRWY SRXUP DIQMQUHWIHQ RIFHUD P RELTY BRQ
GHV AR HQL HV GX TXDWHUSRXU\ REWQUGHY ®JHP HONV VRE DX] HWF IR P XQDXWBALHV

1 RWH SDUASDURQ E FHY SURVMW HWWAXFID®! SRXUV DV WUWHUTXH P T QDIHP HONGH F Y

VHRMXWY HWEHV [P P HXEGN TXL\ VHUIRQAFRQWIKIW DIHQMXCH ERQQH SHURWP DF HHQ
P DWUH G DFFHVMELDV XQYHYHD®



( Q P DWALH G KDEMVIMRQ FHWH DQQI H QRV DRWYIWY GH G THQVH
GHV GLRIW VH VROAFRQFU W/ HV SDU

« 3 DMFSDWRQ DX G EDW GRRIDCRIDQM SDUD) T G IDMRQGHV 2 6% GKDEMMRQ GH
0 RQUI DO) 2 +0  VXU®I WP H GH GKDEMIMRQ HWIHQFRQWH DYHF / XF 5 DERXIQ HV REHW
¥DOXQY FDQAGDW DX T GFMRQV P XQHASDBN ,0/DIIW IWH GV IQMSHBIUVXUGN
HQWX]  HQ KDEMIAMRQ GHV SHYRQCHV DYHFE XQH d IIF HQF HP RWE H

« 30 VHQIMRQE G FFRP SDIQDWXUDYHF 0 +0 2 4 & HW XUSRS V XGB! \WINP H GX GIRMDX
®J HP HQABRXUBN SHYRQGHY HQ VMWDMIRQ GH KDQAFDS  SRXU\  VHQV FLOVHUHQAH DXWHY
®NV SDUHQW HWBN SURFKHV GH W@V SHY RGHY SDURXWDX 4 XI EHF

« 3 DMFSDUWRQ E @ SU VHOBMRQ GH 5 T IQYHQMUO RQIM DOVXU®I F RF RLY SRXUGI SURAWV
GKDEMMRQ GH / RXYDIQ 2 XHWSRXUBKXUGHP DQGHUV D SHURWP DQFH HQ P DVIKILH
G DFFHVWMELIDV XQYHYHD! | DIMEDWA GHY FUMMUHY GH M BOF IRQ GHV SURAW

« 3 DUASDMRQ E XQH DWHP EOH SXEQNXH GH GURQAWHP HQ/ LD\ g6 DIOAD IF KiQ
3DUF ( [ \WWMQUIRQ SRXUDSSX\ HUG! SIRVMVEH &I HP HOW VRF DX] VXU®! V\IM GH ADQF HQ
+ ZBIMBCFKICRY  TXLHWYWRXWQX SDUGS W IRIDWRQ GHY G&F TEAUHV GH 9 LaBUD\

« SHFRQUHDYHF @) 1 G UDIRQ GHV A QEFDW GH (DRWRQ FRMF NH ) 6$&  HWD & HQRD®!
GHVM QAFDW GX 4 X EHF &64  SRXUGXUIDILH SDWEHY HQWX] Y1 F X/ SDUBN
SHYRQCHV HQ VIWDMIRQ GH KDQAFDS  GDQV B EXWGIQIVI BHUBN V IBMIRQY TXH QRXV
SURSRVRQV GDQV BIXUSOW RWP H GH UHY I9EF IIRQV HQ P DMRUH G KDENMRQ

( Q FROFHUAMRQ

. 3DMFSDWRQE  UHQFRQUHV GH GAYHY FRP MW SRXUGI TXDWHUL DP XU+ ISSRARP H
q GROMBIFRP W & RP P XQDXW GX * $/2 3+ GIFRP W) IGXF H GXWIMV VRF DB G
FRP WV GH P RELOVDMRQ DIQULTXH GHV UHQF RWHV DY I 6 RFILW / RIITXH HWD (LR H
GDUKIMRMUH 5 D\ MIGH/ DERWINUH g SRXU\ QV RWUGH VRQA Y IRSSHP HQWHW
P HWH GH YDQADP SRUBGFH GDQV FH SURWWG XQH DSSTFDWRQ H HP SOILH GH
FFHWMELIDV XQYHYHD

« 3DMFSDWRQDX) 5$358 q GRONRQF RIUNV DV VRHEOHV JT J BV
UHQFRQUHV GHV JURXSHV GH 0 RQW DAHW  UHQF RWHV GH @ & RDOIRQ GU H F RAH G
®IHP HQNVKHU &2 /2 & g SRXUBHYHQATXHUGKX IIQDQFHP HQNBXETF SRXUGI
®J HP HQAWRADO GHQWIX DX FRHXUGH V [P MMRQ

. 3DMFSDWRQVE P DQUIHVMBMRQY RX DF MRQV RUDQM HV SDU®BI) 5$358 RX Gl
&RGFW GRUDQVWP HV SRXUD d THQVH GHY GIRW GHV SHY RGHY HQ VIWDMIRQ GH

KDQAFDS &2' ' 36+ SRXUGIGRWX ®IHP HOWMVE P DQUHVBMRQ SRXU®!
IICDQRHP HONGH BJHP HQW VRADX] V XIBI VWM 1 DP XUKISSRARP H



( Q FRQFHUAMRQ

3DWASDIRQE  UHQFRQUHV DX & RP WV FMR HQ HWF IR P XQDXWBALH YHM®IFKDW H
AV ®f EXWEH d YHBSSHUGHY ®IHP HQV VRF DX] HWF IR P XQDX\BILHV V XIF HY\M
1 RXV DYRQV DXWLSDMFS] E XQ FRP MV GH WDYDIOGEDQV GBI EXWGT @ERUHUXQ SOQ
GDP T QDI HP HQAGX VI DYHF @ 11UP H G DUFKIMWRMUA 5 D\ VEH/ DERV \RLH
3DWFSDMRQE  UHQFRQUHV GX FRP WV GH SIRRIH GH 6 RAL W/ RITXH SRXUP HWH
E MXUCQRV WHYHQAFDMRQV FRP P XCHV HQ P DIUH G KDEMMRQ

3DWFASDMRQE  UHQFRQAHY GX $FFHV \EBI + RX\VQ 1 HERWN $+1 HW UWHQF RWHV
GH G FFHBIDMDY) $ FFHVWIEIOY & RDOIRQ $$& U VHDX[ SDQF MDAHQYY

SURP RXYDQNDFFHWIELD XQYHYH®I HQ + DEMMRQ SRXUSDUWII HUQQ RUP DIRQ HW
FRRUGRQCHUQRY DRIRQY E O FKH®! GX & DQDED

3DWASDIRQGH  HP S T V HWBGMHXLY P HP EUHV G( [ DHTXR DX ) RXP
+DEMIMRQ  HQWX] HWDRIRQY RUDQY 1SDU0O +02 4 FHWBI&2' ' 36+

0 DUID/ DBQEH RY GX VRP P HWGHV &F TBILHV G DY 10



1 RV SURUMV SRXUCDQQ H
3WRIJ WP P HG DGDSVWMRQ GH GRP LFLB1

" DQV ® FDAH GHV T BRIRQV SRYIGADBN QRXV GHP DQEHURQY GDERWG @ U RXY -IMUH GX
3URIWDP P H GDADSWMRQGHGRP IHGB! 3$'  HWKQH DXJP HQBMRQWI QUFDWH GHV R
EXGIHWU FXUHQNAWGH T DIIQGH U SRQAH DX EHVRIQV U HY GH @ SRSXOMRQ GDQV XQ
d OLWDMRQQDE®! PDO[IPXP PRV 1 RXVGHP DQGHRQV T JDBP HOAD UWHP [IVH HQ SDFH
GH OHQMQM DYHF @ 9 L@ GH 0 RQWNI DOGDQV B EXWEH URXY UGBI3$' 0 RQW DOTXLT \BAW
SQV HIIFDFH FDUSQV 1G] IEGI ' DQV AHVSUMEH P IQP IV IADP SBIXUGHY GHP DQGHV DX
3% QRXV GHP DQGHURQY TXH \RX\W CRXYH®I FROMKAURQ U V GHOMH®I P XG@ERI HP HOVHQ
SDUMEXTHURH®V VXEYHQIRQD HV SDUGHV IRQGV SXEGRY VRWEH F RF I\MRQXQY KV 1dD HW

TXH WXV BV &I HP HQW VRIHQAHQIRUHP HQADFFHV EBNV V' BV REVWIF®! HWDFLBP HQW
DEDSUEGN

1 RXV FRQIXHURQY E QRXV [P SO XHUGDQY @ SOQLFDMRQ HWD P IV HHQ— XY HGHV JUDQGY
SURAW GH B HP HQWV VRADX] HWRP P XQDX\BILHV D\ DOAD YREQIV GDY RIXCH ERQCH
SHURUWP DQFH HQ P DWUH G DFFHWIELDIV XQYHY 1B 1 RXV\ THURQV SDWEH CRV

SU RFFXSDMRQY HQ @ P DMIKUH HWBIN FRQV TTXHQRHY GHY HQWX] V RGIY V. GDQV GREMIF WV
TXH GHV VROMRQV VRIHOMIRXY! HY HQ DP RQW1 RXV SUHQGURQY FRQLDIW IQFH GHV V. BMIRQY
SURSRV HV SRXUGQRXV DWXUHUTX HBN VRQIF RIYHQDEBN SRXUBN SHYRQCHY HQ V\DUMRQ
CH KDQAFDS GH SDIUDYHF QRV P HP ELHV



91H P XQELSD®

+ GFWRQV P XQFLSDBNV

/ D FDP SDICH T GR\RUD®I P XQFISD®! D HX @HX E X\RP CH

' XUDQNFHWH ST URGH SHX GDRMIRQV VRO IV N HQ SOFH DX QLY IBX

P XQFSDO& HIMIQV HQI DI HP HQWV RO W SWV SDUGHV SDMY 3 DU

HHPS® GV SUQASDX] SDMY VHV RWAQIDJIT V E P HWIH HQ SOF H

XQW VWP H GH YLJ QHWH XQYHWH@! SRXUBN SHY RGHY HQ VAWDIRQ

CGH KDQAFDS RX BV SU SRV ( V TXLRITUHQAGX VRXWHQE GRP IF ®

&HWH P HVXUH QD SDVHFRMH T W P IVHHQSOFH P DIV BNV T GV
UHVSRQVDE®N GH FH GRWIHURQWI WU DSUNWV BV T BF MRQV TXH F HVHUD IDIW8 CH
CRXYH® DGP LQMIDVRQ HWHQ SOFH E @ 9 LB GH 0 RQW DOFH®I GH @ P DILHV V BIRWD\ D
0 DUMZH] ) HUDGAD G( QvHP EGI0 RQW DOP DIV IR\ D SDV HX GH F i0QIHP HQWV GCDQV
SGMVHXLY DURQAMWHP HOW VXUBI SOQ GH @ WHSU V IEARQ SROMT XH

* RXYHUQDQFH HQ DFFHVWIELOW XQLYHW/H! HWXLYLGX 3 MQ G DFWRQ HQ
DFFHWIELOWV XQLYHWH

/ RY GH @ FU DMRQ GX %XUHDX GH @ FRP P LV YALH E @ G\ DX WDF \P H HWE @

QAVFUP IQDWRQ A VWP ITXH @ 9 1@ GH 0 RQW DACH VRXKDMIIMBDV IQF XH @ GOk DX
FDSDAMYP H GDQV BV P DQEDW GX 9%XUHDX 2 Q DYDY Y BXI @ F UDURQ
GXCQHHQMV M SDUH D\ DQNFRP P H P DQEDWEH SURP RXY RJADFFHV YEIDIV XQY 1/ 16D
HWEH GWHUFRQH G FDSDRMYP H / H & KDQIHUHQ DF FHV \EIDV XQY IVH® D
GRFTWP LV VXUSIHG 8 QH GHV UHFRP P DQGDMRQV T \BIWEH P HWIH HQ SOF H

XCH VWKPWUH GH J RXYHUDQRH HQ DFFHV YEIMIV XQLY WY 1Bl V REH G F Y RQCHDI HW
FROFHYVHZ 0 DOU FHWH UHFRP P DQEDMRQ @ TXHVWIRQ GH @ JRXY KDQAH QT \mW
XX SDV U JOH E @ 11Q GH FH FKDQIHUVY XIGE8  24HQ TX XQ 3 @Q GDRIRQ HQ
DFFHVMEIDV XQYHYHDI DIVW W DGRSW 10QD P DIV T W FOILHP HQW \BEQTXLE
O 9@ GHO RQN DCHQ VHIDIWHVSRQVDE®! ) IQDBP HOVD G AMRQD T W SUVH GIGF XH @
GWH DX FDSDFMYP H GDQV ®f P DQEDWEX %6XUHDX GH @ FRP P LV YALH E @ G\Wk DX UDF VP H HW
E @ QVAUP ICDWRQW VWP [TXH & H GHQIHUGHY HQADIWIHVSRQVDE®I GH @ P MVHHQ— XY H
X 3MQGDRIRQS$8 4 XH GDQQJ HV GDWHOM SRXUTXH OV BMRQF IRIVIHYV BV
FH®! TXLT \BIMBURSRV H GAV GI G SDIWNEDUSGV XY RUDQY FHV GX P lHX

&HSHQEDQWE @ VXIW GHV T BRIRQY @ QRXYH®I DGP IQMADMRQ 0 DUCH] ) HUDGD D SWY @
A AMRQ GDERWGI %6XUHDX GV FRP P LV VIV 1 RXV UHWRXURQV GRFE O F ¥ HE SDUWV

" HSOV CRXV VRP P HV \RXIRXLY HQ DWHMQM GH @ P IVH HQ SOFH GXQP T F @IV FH GH
FRQUXEBMRQ GHV RUDQWP HV — XYWDQADXSUNV GHV SHYRQCHV HQ V \WDMRQ GH KDQAFDS ,0
VHID GRGF SUP REDODX FRXLY GH @ SURFKDICH DQJ H TXH QRXV REWQRQY GHV U SRQV N
EFHV TXHWIRQY TXLDWXUHD @ JRXYHUCDGF HHQ$8 HW DUDQIMD @ P IVH HQ— XY HGX

3OMQGDFMRQHQ$8 HATXHY P T F @IVP HY GH F RFHIBMRQ VHIRQAP [V HQ
SOFH"



( QP DWALH GH YIH P XQIFLSD®! FHWH DQQI H QRV DRWYIWV GH
A THQVH GHV GLRIW VH VROAFRQFU W/ HV SDU

« 51 CDRAIRQ GXQH SOWRWP H GH IHYHQEFDIRQY  XQH YHWMIRQ BQJ XH HWKCH YHWMRQ HQ
OQDIHMP SOl H GDQV ®&I EXWEH @ WDQV AHWIH DX[ QLT UHQW SDMMY SROATXHY HWDX
FDQAGDWYV DX] T GBFMRQV P XQEISDBNV

« BUVHQFHE FRQWMCP XQFSDOHW FRQV DG DURQAW IR HQNV SRXUIQMSHBIUGN
T Q( VTXDQNE QRV SU RFFXSDIRQY DIQV TXH VXUD F RVXERMRQ P HJ H SDU
@URQEWHP HOA @M GV 1 HIHV 1 RWH' DPHGH* LEEFHHQY X GH G OERIDIRQ GH
GXUSOQ G DURQEWHP HONHQ DFFHW LDV XQY VHD

o 4 XHMRQV ®Y CH @ SU VHORMRQ GHV EXGIHW GH 6 HY IE N GH @ 9 1@ GH O RQW DO
A GHV FRQUXGRMRQY P HJ HV SDUD & RP P IV YRQ GHV IICDQFHY QRIBP P HOWBRXU
d QRUHUGBN FRXSHV EXGIT \BILHV E GHV SURIWDP P HV SRXUF F W/ IOV XQYHYH®I

« 3UVQFHE d EDWGHFDQAGEOWV DX T GRWRQV P XQF SDBNV SRXUIDILH Y RUGN
UWHYHQAFDMRQY TXH QRV P HP EUHV MJ HDIHQAP SRUBQMY &Y GHV T BRIRQY P XQE SDBV
1 RXV DYRQV QRIP P HOWVRQUEEX] E QRUDQY BIRQCGH GHOMHHX[ &HALV X
OFFHWEIDN XQAYHYH® RJDQM SDUGI & RGF M$8 R GHV WHSU VHQBQWY GH
SDUY T \RIHQABU VHQUV HWAHOLVXUGHQY URQQHP HOAVRUDQM  SDUG! & RQV DJ JIRQDO
GH GHOYILRQOHP HQWEH 0 RQIW DO &5 ( 0 RQW DO

. 3DUFSDIRQE UHQFRQAHV DYHF Bl 6 HYIE H3H ©@ AY B/ \IY HWWEH QQFGV RQV R DA
6' ,6 CGHOII® CGHO RQN DCBRXUAY RWMUGH GlLIT UHQW HQWIX]  CQRIP P HQABI GRV \HU
| VIP SOIFDMRQ HVWKDUP RQVDMRQ GHV SURF TGXUHV SRXUREWQUXQ G EDUF NUH SRXU
SDWDJIHY KDQAFDS| V z

« 3DMFSDWRQE UWHQFRQWHV DYHF GHVI G( VP XQFISDX SRXUGQY F\MUGH GllIT BHQW
HQWX] FRP P H®l 3 0Q GDPURQ HQ DFF NMEIDV XQYHY i@ GV d EDWFDGNUHY HWE
EXGIHWP XQHSDg

« 5 HQFRQUH DYHF @ &RP P WDILH E @ G\WH DX UDF V. FH HVWE @ AVFUP ICDWRQV VWP ITXH
GHO® 9@ GH 0 RQW DOYRAKWD 0 DQDOSRXUGY FMUGH @ JRXYHUDQF HE P HWIH HQ
SOFH HQ P DWKIUH G DFFHVWIELDV XQYHWY [l

( Q FROQFHUAMRQ

« 3DMFSDWRQE P DQIHABMRQY RX DFWRQY RUDQM HY SDUQRV D@ ( V. QRWEP P HQW
O 7DE® U JIRQDGI GHV RUDQVP HV YRBQEBILHYV HQT GXFDWRQ SRSXDILH 7529(3 ®
) URQWI J IRQDGG DRWRQ FRP P XQDXWBALH DXVRCRP H GHO RQM DO) 5$&$  HWHI
& R®PW GRUJDQVP HV SRXUD d 1HQWH GHV GIRW GHV SHY RICHV HQ VIWDMRQ GH
KDQAFDS &2' ' 36+ QRIP P HOMRXUH LIHUXQIICDGF P HOA XLV RWGX
WDQVSRWRGFWY VXUG! \WMUMRALH P RQY DOV

. 3DUFISDMRQE  UHQFRQUHV GX &RMBFW $8 GDQV BV FRP MW 2 UHQEMRQ HW
5 HSU VHQEMRQ HWDX] - RXUQ HV GX &RBF NW$8  SRXUSDURI HUHWF IRUERQCHUQRY
DRRQV HQ | DYHXUGH FFHWIEIDY XQYHYWH®I DYHE CRV SDUMCDILHY / H & ROF M8
U XQWEHY RUDQVP HV YIVDQWE SURP RXYRIUADF F W/ LIV XQYHWH®I E O FKH®I GX
* IDQG0 RQM DO



( Q FROFHUMMRQ

. 3DUFISDIRQE DRIYMW GHI 3 UHQRQV @ 9 LaB HWBN TXDWAY z Ra QRXV DY RV
SU VHQW ( [ DHTXR HWRV UHYHQAFDMRQY DX DXWHV J URXSHY SU VHQWV 3 LHCRQV @
9 1@ IDWHP E®I GHV P LOBQWYY GRU DQAVDURQY P RQI DDIVHY GHP DQEDQAXCH YiaBi
SAV YHW DYHF GHV ®IHP HQNV DERWEDEGNV HW RIDX]  HWEHV XHV V IBHV SRXU
X7 (V

« 3 DMFSDWRQ DX 5 HQGH YRXV FRIFW \IW YIDEGN GHILY HHQO 1@ SRXUV RQQHU
GV HQWX] Y1 FXHV SDUGN SHYRQGHV HQ V\WDWRQ GH KDQAF [ 9 LYUH HQ 9 LaBi U XQW
®NV DRRMXLY SRXUVH FRFHIMUDX\VRXUGHV ' FHV YALHY \ADQV RUP DIRQY GX \MUIMRLH HW

GHQRVP IHX] GH YIH XUEDIQV

1 RV SURUWYV SRXUCDQQ H

6 HWEH GH @ AYHWW HWEH QQFGMRQ VRADS!

$BAY TXH B 6 HYIFH GH @ QYHWW HWEH QQF XMRQVRF DB 6' ,6 1 \BIWHV SQV BE
DXSDUDYDQACH @ P IVH HQ— XYUH GX 3 @Q G DRIRQ HQ DFF RMELDV XQYHY @ FHY B
YXUHDX GHV FRP P MVDILHV TXLGHYDIW HQ RF F SHUGRU QDY VY P DIV (OGP IQMADMIRQ

0 DMZH ) HUDGD YIHQACH ERTMJ , AR\ GRQF SAV GH UHVSRQVDE®GI F UGH FHWH P IVH HQ
— XYUH 8 QFDCDOGH FRP P XQIFDMRQ HQWH BV RU DQY FHV UHSU VHQIBOWBN SHY RHY HQ
VIWDMIRQ GH KDQEFDS HWD 9 1@ GRW WH U \BEQ & HWBUP RUEDCSRXUIDILH SDWEH QRV
SU RFFEXSDMRQY HW/XLYUH @ P IVH HQ— XY HGX 3 @Q GDRURQ TXLD SWV GV
DQJ HVE T WHT \BEQ 1 RXV VXLYURQV SDUFXANUHP HOABN G P DUFKHV YLV VE V . SOIHUHW
KDUP RQVHUBN SURFT GXUHV YIVDQWE REWQUXQ! G EDUFDGNUH SRXUSDV YR HY
KDQAFDSI Vz

3 URP RXYRIUGHV DRWRQV SRXUDP T (RUHUMFFHWIEIDMY GHV FRP P HUIFHV

,Q D HX GHV IQUDMYHV IQMHWDQMY DX QYHDX GH DF FW/ ELOINV GHV F R P HUF Y DX
FRXWY GH @ GHOQNWHDQQ H TXLP T WMDIHOAGT WH A S® THV E SV JWDQCHT F K@

/ DURQAWHP HQAGX 3 OWDX 0 RQAB R\ DOHQ FRIERIDWRQ DYHF GHV RUDQY FHV GRQWV
3WRPR$FANV DSWRFA A E XCHT YDODWRQ GH FFHV EIMV GV FRP P HFHV GHV - SGV
JURWHV DUMUHV FRP P HIFID®NV GH ADURQAW 1R HQV& HWH IQ RUP DMRQ IXWHQV XM 1OMIU H
E GHV SOMRWP HV\MOTXH $FFHW 1 RZ 8 Q SURWWBIEM IXW J DBP HQAP LV HQ SOF H
YIVDQAE |RXUQIUXQ DFFRP SDJ QHP HQWE GHV FRP P HU DQWV Y ROQADP T GRUHUGBIXU
DFFHWIELDV 1 RXV DARQV VXIYUH O YRGMRQ GH FHV SURVMW HWDILH GHV UHSU VHQERMRQY
DXSUNV GHV DXWHV DURQAWHP HQW HWEH @ 9 1@ GH 0 RQWI DOBRXUGN HF RUDIHUE VHQ

[QVSIUHU



7UDQVSRUN

' HV UHRXQO LQT X VBOQW SRXUCDFFHWIELDA
HAB! WDQVSRUADGDSW E 0 RQW DO

/ 1QALT HQFHGH @ &$4 1DFH DX WDQV RWRGF MW H

SRXWXIW/ H U VHDX GX P T WR GH 0 RQMN DCFRQUOXH G WH

VHXGP HQMXQGHY DX P RQGH E T WH IQDFF WME®! DX[

SHYRQGHV TXLVH G SOFHQWHQ | DXWXIORXOQN H

JRXYHUHP HOABURYIQAIDOH XVH \RXIRXLY GDF F EBHUGN

P IGRQV TXHGHP DQEGH @670 SRXUHQEP HUD SKDWH GHD
FROARKRIRQ GHY DVFHQUHXLY GCDQV GBI P TR 3 RXWBQAP RQV GH @ P RMY GHY VWIMRQY RQWV
XQ DVFHQUHXU / RY GXQH UHQFRQIH DY 1 G P IV W 6 \MYHQ* XIGHDXOVF IBLF ID P RQU
XQH RXYHWMUH GX JRXYHLCHP HOWI G UDCE V RWQUF AW P IV HHQ DF F W/ LV

& HSHQEDQWXCGH GHP DQGH RIIFIH®I GH @ 9 1 GH 0 RQW DCE FHW JDWGHY W F i VIDH TXL
VH | DIVWRXIRXLY DWHQGUIH

$XWL QRV P HP EUHV H SUP HQASGMHXLY LOTXIL \WGHY HWQVDWY DF MRQV HQY I/ @ TXDDWV
GX VHYIEH GH WDQVSRWDGEDSW GLDXV VMIF MH GHV FRXSHV F DXV MV 1 RXV DY RV
DSSW MERDIRQ GX | 3URIWDP P HGHV EY IQMRQDX] Y1 KIEX®NV FRBIFNNV DF FW\EBV
YREBW  $1CGH E FTXIMMRQ RX E @ WDQV RUP DMRQ G DXVRP RELBN DF IFV \EGNV DX
SHYRQHV VHA SOI DQWHQ IDXWXIORXDQN & HXLF ISHP HWIWEH | ICDQF MIADGDS\BMRQ
GHV Y1 KIEX®N GH\M] LYRXOQNDILH GX WDQVSRWDGDSW HWBN Y1 KIE X8V SHY RCHY GHV
SHYRQCHV HQ I DXWWXICURXOQW IGQ DFF 15\ SV GH QRXY 1BV GHP DQGHV GHSXIY

d FHP EWH 1 RXV DYRQV DXWLDSSWY FH SUQMP SV TXH Bl JRXY KIHP HOAD@MIVEOI RQHUG
QRP EWH GH G SOFHP HOW TX [AICDQFHIDIWGRXU®BI 7$ DX QRP EWH GH & HV WDOU
XCH DXJ P HQBMRQ FROABQM GH @ GHP DQGH HWEHY G SOF P HOV GHSXIV O IIQGH D
SDQE P IH 1 RXV FUDLI QRQV QP SDRWEH FH JHOV XD TXDDIV GX V IMME HDIQV TX XCQH WP IV H
HQ TXHWIRQ SRWIE®! GX SUCASH GX | ] TR UHXVZ HQIRQF MRQGX P RW GHJ SOFHP HQW,0
V DJ LWDIWG XQ UHFXCGP DIIXUVXUXCH QRUP H GH VHLY FEH UHFRQQXH GHSXLY BV DQJ HV

( QDUINUH SOQ GH FHV FRXSHY @ IIQGX BHF R/ DX P IQEXV HWIQARGXRIRQ GXQ
QRXYHDX WSH GH Y1 KIEX®NV RQWVAU T VRQ BWG IQVDMWI DF NRQV SDUP LGNV SHYRQHY
XVDINUHV & HWW/DQV SDUBIUGH @ P XWDOVDMRQ GHV V IYIF i GH \WDQVSRWDEDSW GH

0 RQW DO/ DYDO/ RQIXHXICHWEH FHX] RITHW SDU( [ R TXLD VRX®M H®I DXV VAV
FUDIQWMV HATXLQHBDV HQFRUH DFKHYE H

/ DQQ H DP DX XQHWDQVIRQ [P SRUBIQM SRXU( [ DHTXR GDQV Bl GRV \HU
7 IDQVSRW/1 RWH DQAHQQH GUHAWEH JT J WDBI TXLSRUBWBI GRMHUGHSXLY BQIWP SV D
SWV VD UHDIM O W GHUQIHU 1 RXV DYRQY HQUHSWY GV G P DUF KV SRXUNRXY KGNV
WHWRXUFHV SRXUHP EDXFKHUXQ DIHQW GHJ 1HQV HF RBRWY HEHV GIRW DX GRWHU F H
TXH QRXV DYRQV SX IDILH HQIT YUHU ' DQV QQMUIP  QRWH DQF HQCH GUHF WF HDY H ®f
VRXWHQ GH QRWH YIFH SU MGHQAD FRQIXT E WHSU V IMU( [ DHTXR V XIGHV IQV BIgFHV
IP SRUBQMV GDQV Bl GRWIHU 1 RWH DRIRQ F M DQQ H HQ P DMKUH GH WDQVSRWAY HWWGRGF
| DIV VXUIRXVWHQ FRQFHWBMRQ DYHF FHV IQWBIQRHYV



( Q P DWNLH GH WDQVSRUANFHWH DQQI H QRV DRWYIWV GH G THQWH
FR@FWYH GHV GLRIW VH VRQWFRQFU WA Hv SDU

« 5 HSU VHQBMRQV DXSUNV GHV DGP IQVRDIRQY 3 OQM H DMZH| ) HUWDGD SRXUTXH @
91 GH 0 RQW DCBU VHQIM XQH GHP DQGH GH VRXAHQ ILQDQF HUDX J RXYHUCHP HOW
1T G WDOBRXUD P IVH HQ DFFHWEIDV GX P TWRGH @670 1 RXV DWHQGRQV \RXIRXLY
TXH @ 9 1A SU VHOM FHWH GHP DQGH ( Q GHKRY GXQ SRV YEG! VRXWHQ [ LCDQF HUSRXU
FROWKLUH GV DVFHQUHXLY GDQVBIP TWR QQMY IQMRQ GX JRXY HIHP HOM d WO
| HIDMBUHVWMRQ VXUBH J RXYHUCHP HQAGX 4 Xi EHF SRXUTX IAIQDQFH DXW E N DY [X]

( Q FROFHUMMRQ

. 51 GORAIRQ DX VHQ GH @ 7 DEGI GH FRQF RIBMRQ VXUMFF MMIEIMIV XQYHWY 18 GHV
WDQVSRW FRGFIV GH GBI GH 0 RQWI DO 7 DEG! WDQVSRWHWHQYRL G XCH GWH
IQMBHMDQNB! J RXYHHP HOVHQ @HQ DYHF (DERDIRQ GX 3URIWDP P HGH V EY IIRQ
DX Y1 KIEX®V FR®PW DFFHWIEGN Y BW OV DIV YWEH F RCDIMH BV IOMQIRQY
GX JRXYHUHP HOAVXLYDQADQMUXSMRQ GX SURIUDP P H HWEH I DILH SUHV YRQ VXUF 8L
FLSRXUTX IGFRQIXH E RIUUFH VRXWIHQ ILQDQF HU / D 7 DEG! WDQVSRWAHY WCH
[QABQFH GH FRFHIBMRQ HQ G THQVH FRBIFY  HEHY GIRW GWBQNBRXUMF FV YEIOV
XQYHWH®! GHY WDQVSRW HQFRP P XQ ' H P DQNUH SBV OUH QRXV DY RV
SDWAST U IXANUWHP HOADX] UHQFRQUHV GH @ 7 DE®I SRXU\ P HWiH GH GDYDQABV
EHVRIQV GHV SHYRQCUHV DYHF XCQH d IIHHQF HP RWE H

. 2 UDQVDIRQ HQ FRMERIMRQ DYHF Gl & RQV 1J JIRQDAGH QHQY URQUHP HOW&S (
GH O RQW DAGXQA EDWRY GHV T BF NRQV P XQFISDBV V XIO P REIDIV GXUDE®I HW
DFFHWE®!I &HD DT W GRSSRWMQW GIQFGUH GHY TXHAWIRQY HQ @HQ DYHF BN HQWX]
CGHV SHYRQCHV DYHF XCH G 1IFHQFH P RAMIFH HWEH VHQVIELDY JE FHX] FLBN
SDUMCDILHV IP SOXT V GDQV GRUDQAVDMRQ GX G EDW H&5 ( HWWKQRUDQY FH
IQF SHQEDQAWHQIDIT GDQV @ SIRMAIRQ GH GHQY URQUHP HQWHWF ROWIEXDQNE
DFA O UHUO WDQUMRQ VRAR T FRBJITXH VXUGHI GH 0 RQW DO

. 3DWASDUWRQ DYHF GDXWHV RUDQWP HV GH @ 7 DEGI WDQVSRWDX] UHQF ROAHY DY H
G5 X\RUMV U J IRQD®GI GH WDQVSRWP T WRSROMIQ $570 HQ@HQDYHF @ P XWDIY BRQ
GHV VHYIEHV GH WDQVSRWDEDSW GH @ U JIRQP T WRSRDMACH / $570 HWAXCH
DIHFH JRXYHCHP HQEG!I FKDUT H GH @ SOQLLE BIRQ GH ARJ DQYV BIRQ HWGEX
INQDQFHP HOAGX WDQVSRWFRGFW GDQV @ U JIRQ 1 RXV\ DYRQV 1QV AV VXUBN
QRWP HV GH TXDOIV GH VHYEH E P DIQMQUHWIHKDX\W B GH OKDUP RQVDMRQ GH
FHV QRP HV 1 RXV\ DYRQVDXWLAE 1HQGX QP SRUBGF HIXH @ QRXY 6B
JRXYHUDGFH GHV VHWYIFHY QH VRWSDV F RIIL H E XQH HQUHSWY HSUWY H F HY D HQ
IQGHFRP SW @670 TXLAWXUHD

« 3 DUIFISDWRQ DX FRP MV FRQUXABMY 9 IMRQ] TUR TXLYV. HE UGXWHE ] T IR BIQRP EWH
GHd AWV HWEH EGMWVXUHV JUDYHV FDXM V SDUXCH FRQY RQ LRXWUH E 0 RQM DOGIF L

1 RXV\ P HWRQV GH YDQABN EHV )V GHV SHY RQHV DY B XCHJ IIEHQF H

P RUFH HQ FH TXLD WDIVWE FILFXGUHQ XM M F XA 1 RXV\ H LTHRQV DXV VTXH GV
DP T QDI HP HQW XUEDIQV WWHQQHQNFRP S\W GHV EHV RV HQ DFFHV YEIOIV GHV
SHYRQCHV HQ VIWDMIRQ GH KDQEFDS HWIXH @ FRQV W NRQ GH QRXY IV
IQUDVKPMUAY GH AURXOMRQ QH VH IDV V BDV DX G WP HQAGH F Y EHVRIQV



1 RV SURUMWV SRXUCDQQ H

) LODQFHP HQASURYIGFIDAGX WDQVSRUNFRGFW

' DQV ® FDGH GV 1 GRWRQY SURYIGRID®N GH QRXV GHY RQV SRXWXLY HQRV
UWHYHQEFDMRQY SRXUXQ ILQDQFHP HONDA TXDWEHV P HV XHV GH \WDQVSRWWF B MTXLVRQW
HWHQIMH®N DX[ SHYRQQHY DYHE XCH G I1F HQF HP RWE H, O DI IWBIQAGH IIQDQF KD
FROAKPRQ GHV DVFHQUHXLY GCDQV @1 P T R GH 0 RQWI DOTXH GH ELHQ V. RWQU
ILCDQANUHP HOABN VHIEHV GH WDQVSRWDGDSW  DIQV ITXH GV FKDXITHXWY GH\M[ LTXL

DIP HIDIHQAYDIUH DEDSWUGIXUY! KIFX®! SRXURITUWUXQ MOV ME H( Q DP RQAGH O GF IRQ 1O
| DXGUD FRQIDXHUG IQMSHBIUGN GlLIT BHQWV SDMY SROAMNXHV SRXUGN DP HQHUE V HQI DIHU
HQ @Q DYHF FHV HQWX]  $ SUV O BRFURQ CRXV GHY RQV DV VUKUGI V XYLDY I ® QRXYHDX
JRXYHOHP HQABRXUTX ICDJ IMWH - HWDILH SUHV YRQ VXUGLY [ F MVDILH

0 XWDO/DWRQ GHV VHIEHV GH \WDQVSRUNDEDSW

/ D P X\WDOYDMRQ GHV GlIT UHQW VHIEHV GH WDQV BWDEDSW VXUG! \WUMRALH F XY KASDU
G570 VHSRXWXIW( [ DHTXR FRQIXHID GH FROMEXHUY R H SHWYH HQ @ P DMIKLH SRXU
V DWXUHUTXH FH VHIRQABN P HABXUAV QRUP HV GH VHIIEH SDUP LF BV GHV WDQV RUMXLY/
DPXHY TXLSU YOXGRQNKCH IRY GV Y FE.HP XWDDA  / D P XWDO/DMRQ SHXW \WH XCH
RSSRWMQW GH UHKDXWHUGN QRUP HY GH VHIYIFH VXUGHQV IR EGI GX \MUMALH HQ
SDMFEXTHUM_FH VROABN QRP HV HQ YLIXHXUE @670 TXLVRQA \WQGXHV DIABXLY GDQV @
SASDWEHY FDV 1 RXV DYRQVT W IDWXU V GDSSUHQAH TXH @ JRXY MDQFH GX V WY EEH
PXWDOM IQFRPEHDE @670 SGMAWX E XQH HQWHSWY HBUY TH 1 RXV FRQIXHIRQY GH
CQRXV HQI DIHUDXSURV GHV IQABQRHY DY 1 GV KH®NV 6l DI XH HWWE M EIHQT \BEQ
SRXUTXH GV QLIT UHQMY HQMQMY FRQF XHV SRXUP XWDQY MG VHLY H U SRQGHQW

U H®P HQADX] EHVRIQV GHV SHYWRQCHV HQ VIWDMIRQ GH KDQAFDS



3 DUHQWROW

/ HV REVIBFGN UHQFRQM V SDUGN SDUHQWV HQ VIWDMRQ GH KDQAFDS
VRQNRP EWHX[  / HV VHIEHV DGDSW E GIXUU DOV V RWIDUHYV HW
GV VAWDIRQY GH GAVFUP ICDMRQ E GIXUHQF RMH VRONF RUDQMV
&HW DQJ H DIQGHJ IHQAH GXY GRW ([ DHTXRD SURIM BV
DRIRQY HQ @HQ DYHF OMIYDMIRQ GX \WDQVSRWDGDSW DY 1 GH
MXCHY HIDQW GREWMQURQ GH VHWYIFHV GH VRXWHQ E GRP IF ®& SRXU

G\ \EFKHV SDIHQBGN BN W QDBP HON FWBN IOMYHQIRQY GH @
' 3- DIQULTXH FFHVWIELD DUFKIWMPMUD®! GHV VHLY FHV GH J DUEH

8 QP RP HQXMP VHJ YHBSSH SU VHQMP HONEDQY Bl GRWHUGH @' 3- * UEF HDX[ HIRW
CH VHOVEIQYDUWRQ GH @ 7 DE®! GH F& RQF IBMRQ S3 URYIGQF DB 3 DUHQBMIV HVWK+ DQAFDS
DXSUWGHD&' 3' - ®&RP P IWRQDP V'V XISIHG XQ SURMEH UHFKHUIFKH VXUBN

H Sl UHQFHV GHV SDUHQW HQ VIWDMIRQ GH KDQAFDS DX V MQGH @' 3- &H SUIRWWP NQHID E
O SXEGFDWRQ GXQ UDSSRWHWEH UHFRP P DQEDMRQY TXLVHUIRQWF IV GV QRV
UHYHQAFDURQY DXSUNV GHY SDIHV SUHQDQMY 1 RXV DY RV 1 J DBP HQMHOFRQW GHV
WHSU VHQIBQN GH CHQVHP E®! GHV SDMY SROANXHV UHSU VHQIW E GV AP EOH CDIRCD®!
®Y GH UHOFRQMHV d Al HV E FH VXIWRX GDQV Gl FDAH GH @ U GDF MRQ GH BIXLY
SOWRP HV T GRRIDGN SRXUGN T BF NRQVE Y 1qIU 7 RXV QRXV ROMDWXU Y REIUIDILH
DYDGFHUFH GRMWHUHWDSSRUIMUGHV FRUHFE NV E @ V\WDURQ DRWH®I 1 RXV FRQIDXHIRQY
GRQF GH FR@ERMHUDYHF B JRXYHCHP HQATXHOTX LORIWDSURY BV SURF IICHV T BF MRQV
DILQ GH IDILH T YROHUGN SIDMWTXHY GH D' 3-

$ X QAYHDX GX VRXWHQ E GRP IFIBI SRXUGN \lF KV SDUHQEBN QRXV DYRQV FRQQRX SGMHXLY/
DYDCH HV FHWHM DQJ H ( QHIHWGI&,8666 GH/ DYDCRIIUH P DIQMQDQNH V Y FIH HWBN
&,8666 GHO®O0 RQMI JIH ( WHWEX 6 DIXHQD. QRXV RQWF RIILP T WDY [BUSU V P HQW
E VD P IVH HQ SOFH VXUBKXUWUMALH &HV DYDQF THV IRQMOQVRW TXH GV &,8666
H\&,666 GH® SURYIQFH RI1UHQANP DIQMQDQAB! VHYIFH QM GRQF GX WDY [ILE DF F RS
DILQ GH V DWXUHUTXH \RXV BV SDUHQNV GX 4 XI EHF\ DIHQADF FWX



( Q P DWNLH GH SDUHQWR@W FHWM DQQI H QRV DFWYIWY GH
G 1HQVH GHV GLRIW VH VRQWFRQFU Wi Hv SDU

e 7HQXHGXCQHM UH GH SU VHQBMRQ GHV U VXERAV GX SURMMGEH UHFKHURKH VXUOMDY BRQ

GX 7$ SDUGHV SDUHQW HQ VAWDMIRQ GH KDQAFDS DY HFGHVHQDQNGH DV 1 RXV
DYRQV VHQVEIM HY  RU DQVDMRQY HWI UIDQGY UHI URXSHP HOWV GROQAD 670 HWBNV
PHPEWBHVGEH®$587%$4 ,OVDIMDIWEH P HWH GH GYDQABN EHV )Y B U DDIW GH
FHV SDUHQW SRXUHQFRXUDI HUGHV P HV XHV WCDQWF R S\WMGHF B[ F L

o 7HQXH GH UHQFRQUHV GH VHOVELQVDIRQ VXUD QV BP IQODMRQY TFXH SDUGN SDUHQNV HQ
VIWDMRQ GH KDQAFDS DYHF GV DRMXLY F 10/ GH @ SURIMARQ GH GHQDQFH DX 4 XI EHF
GRQAD GUHRAWEH QDURCD®! GH @ SURMAIRQ GH @ MXQHV YA HWHI P 1V W WY BQV B®!
GHV 6 HVEHV VRADX] 3 GMHXLY GHV SUCFISHY HDSSURFKHY TXH QRXV SURSRVRQY RQWV
TWIQMU E @ QRXYH®I VADWJ H J RXYHWHP HQB®!

« ' HVUHQFRQUHV DYHF GV QUHAIRQV GX 6$'  GH SBMHXLY &,666 HW&,8666 DIQGH
GHP DQEHUQP SOP HQIMRQ GXCQH RIIWH GHVHYIFHHQ6$'  SRXUGBN \BIF KV
SDUHQIGN IDP lID®V * WEFHE FHVHIRW ®1&,666 GH® 0 RQMUI JIH ( WNHWBI
&,8666 GX6DIXHID  HOMWH DXWHY RQAP LV HQ EUDQBI QP SOQIMRQ GH FHV K EH

( Q FROFHUAMRQ

«  3RXW/XIW GH QRUH SDMFASDMRQDX]  SURWW GH UHF KR K GDQV BVTXHY QRXV
TUWRQVA M IP SOX ( V HWRXYH®I SDUMASDUMRQ E XQ SIRMWDIIQ GH F RMWIEXHUE
MDYDQRHP HQAGHY FRQCDMWVDQRHVY VXUBN SDUHQWV HQ V \WDMRQ GH KDQAEDS 1 RXV
DYRQVT JD®P HQNFKDSHDXW @ FU DMRQGH  DXWHV SURWW GH UHE KAUF I
/ 84%$0 B475 HWB QYHWW 0 F* LORQNVHQNH DXWHY GHV IQV BXIF N SRUBQW
FHUBIQV GH FHV SURWMW

. &RRECQOIRQ GH @ 7 DEGI GH FRGFHUBMRQ SURY GFIDGI 3 DUHQEMY HVKDQAF [
UDWHP EOQN RUDQVP HV FRP P XQDX\BILHYV WDY [DQADY IF GHY SDUHONV Y Y. QW
QT WHOMV @ MAMRQV RX G IIHHQAHY 3 RXUDQY H OGVPHPEWVEHD
7 DE®! GH FRFHUBMRQ RQMSUGQHSDEP HQMDY [ V XCGHQWX GHV W QDBP HON E
O@' 3- HIHP VVRXV G P RW GH @ VIWDMRQ GH KDQAFDS / DP IV H/ XISIHG HQWH
DXWHV DRIRQY VXUD TXHWIRQ GXQ SURWMWEH U KIF KIGHD &' 3" - V XIBV
SUDMXHY QVAUP ICDWILHY GH @' 3- d F RBIGHVJ P DFKHY GH @ 7 DE®

« 3DUASDURQ E @ 7 DEGI GH FRGFHUBMRQ SRXUQGQFRV RQ HQV IME N GH JDUEH GV
HQDQW D\ DQAEHVRIQ GH VRXWIHQ SDMEX@HU 7,6* 0 HW IDILH Y ERUGN HQWX[ HW
EHVRIQV GHV SDUHQW HQ VIWDMRQ GH KDQEFDS

« 3 DUASDURQ DX &RP WV XVDIHY SDUHOWV GX 58 7$ DILQ GH VHQVELLY KGN
RWDQWP HV GH WDQVSRWDEDSWY GX JUDQG 0 RQM DCDX] HQWX[ Y TFXV SDUBN
SDUHQWV HQ VMDMRQ GH KDQAFDS & HVWWEDQY B EXWEH SURP RXYRIUADGRSMIRQ GH
P HVXURV U SRQEDQVE GIXLY EHVRIQV



1 RV SURUWYV SRXUCDQQ H

3 URSDJ HUQRI I UH GH VHYIFHV GH VRXWHQ E GRP IF ® SRXUBN EF KV SDUHQEBN HWDP IIDBN
AQV HFRIH SOV GH U JIRQV GX 4 XI EHF 3 XIVTXH QRXV DY RV FRQQX SAV HXLY DY QF THV
AQV FH GRWHUBY GH @ GHQINUWHDQJ H ICHVWP SRAIBQATXH QRXV SURIMRQY GX

P RP HQMP DIlQCH U SDQGEUH FH VHYIE HEDQV B SAV CH U JIRQV SRME®! ,dDXGD
IQMOLIHUCRY FRQBFW DYHF GV AUHAWRQV GX6$' TXH QRXV QDY RV SDV HQF RH
UHQFRQWI HV 1 RXV GHYURQY DXWLDWXUHUXQ VXY ERQABIQADXSUY GHY GUHRMRQY D\ DQWV
SURP IV BIF YHBSSHP HQAGX VHYIFH P DIV QH D\ DQASDV HFRIH RIIFIDDY T 1 RXV YVRQVE
FH TXH GV SUIRP HWWHV GH QJ HSDV VYHWH F RF WY IWHWE REWQUGHV HQI DI HP HQW
GXQQRP ElBHDWH JIDQGCH &,666 HW\&,8666 SRXUG SDW M@ EDUWH GHV CHF B[
FLRIUDQAB! VHLYIFH

6 RAMAUD &' 3" - GDQV G ULHFUXAMP HQAGH SDUHQW SRXUVRQ SUIRMVGH UHF KIUF K DILQ

TX XQ UDSSRWRIIIFIHORWEXEQ HWSXIMH T WH XMWY T DILQ GH 1DILH SUHW RQV XIBNV SDMHYV
SUHQDQMY GH @ SIRMAIRQ GH HQDQFH DX 4 Xi EHF &H UDSSRWW KD @ SINF HP DEMHW HEH
QRV UHYHQAFDMRQY DXSUWV GX J RXYHUHP HOAVGHY SDUY SROAMXHY HWEH @ GLUHF \IFH
UMRDBIGH D' 3- 5 HFUXWUXQQRP EUH V X1V RWEH SDUHQWV SRXUG! SURAWHQ J DUDQIVD
O FJ GEIMV FRXSDQAKHUEH VRXV ®1 SIHG DX]  DPWXLY TXLQHONMH MMQFH RX P SBIXU
GX SUREGP H



61 FXUW D@P HOWLLH

$X 4 XI EHF QQ FXUMWV DIP HQEALH DWMOQAGHY UHFRGY GDQV BV
GHONUAHY DQJ HY DAY TXH G FROWEH @ YIHH SBV H&HIBIQY V
4 X El FRM V VRQAFHSHQEDQMBAV E WV KH GDYRUIDIP TXH
GDXWHY  F HVWBI FDV GHV SHYRQQHY HQ VIWDWRQ GH KDQAFDS / H
\BX[ GIOV FXUMV DIP HQBILH FKH &V P T QQIHV &Y KH ®I SUQASDO
VRXHQT FRQRP ITXH D XQH IQFDSDAW HWV IRV SBVT GM TXH
®WTXH FH GHQHUQD SDV GIQFDSDAWY 6 \BMY BKH & DQDGD
/ D SU VHQRH GH @ MIMRQV | RQAIRQCHD®N SHXWDXW LHQGAUH SOV GlLIE ® SRXUF MY
SHYRQOHV GHVH QRXUIU 3DUH HP SBI EO RQIDO  SHY RCGHWXU - TXLUHQF RWH GHV
QLILEXGW E P DUFKHURX E P RQMUGN HVFDOHY Y WEDQY XQ P T QDI H HQ VIWDIRQ
GIO FXUMWV DIP HQELH ' IWHAWRQ Ul JIRQD®! GH V WV SXEQNXH

0 DOU FHV FROABW DXFXQH UHFKHIFKH HQFRQM W TXI El F R/ QDA M H DP IJ GV OHQV
HQWH IO/ FXUMV DIP HQBALH HWKDQAFE [3 ([ DHTXR D VRXKDIW UHQY WV IO \WQGEDQF H

' DQV O GHOINUWH DQJ H QRV DRYMW HQM F XMV DIP HQEILH ROV XIRXWBRWV V XD
SRXW/XIWM GX SURMWEH UHFKHUKH | / HV SHYRQCHV HQ V \MDMRQ GH KDQAF [$ RQADIP z TXH
CRXV DYRQV HQUHSWY HQ HWIXLH SBUH FHV @HQV 1 RUH SIRWAYY HE GRF @ HQMUBNV
FDXVHV VL VWP ITXHV GH QQV FXUMY DIP HQBILH FKH] GV 36+ ,CD DXW ISRXUEXWEH
GRAEXP HQMUGN REWIFGN BV EHVRIQV HWBN | DF QBQW TXH UHQFRQUHQNAHY SHY RQHV
SRXUVH QRXUIUGDQV GIXUIRXMWCH DIP HQBALH HAEDQY BIXULHE KUY E GHV UHW RUFHV HWGHV
DRYMW GH M FXUMY DIP HQUBALH

( QP DWANLH GH VI FXUW DIP HQWALH FHW DQQIl H QRV DRWYIWV
GH G 1HQVH GHV GLRIW VH VROWFRQFU W/ HV SDU

« 5 HQFRQUHU®! FRP WV GH SDUMQDILHY GX SUIRWW / HV36+ RQANDIP z E  UHSWV N
DILQ GRUIHQMU®BN T \IISHV GX SUIRMWHWBIXUSU VHQMUO \BMG DY QF P HOAGX SURWW

« &RP SOWUD U CDRIRQ GH @ WHYXH GH @ OAVUDMUH GX SURMGH UHF KIF K DIlQ GH
UHFHQUHU®GN FRQLDIMWWVDGFHY DRXYHDMV VXUGN F DXV NV \ WP ITXHV GH QQV F X
DIP HQMIUH GHV 36+ & HWH UBHFHOURQ GHV T FUW P HWHQT Y GHQF HBV P XAIs®N
d IV TXH WHQFRQNHQNFHV SHYRQGHY HQ P DWIUH GT GXFDMRQ GHP SBL GH WHY IgXV
G KDEMMRQ HWEH VDQIV HWIXLLQ GHQFHQWBIXUFDSDAWY E V' HORXWIU

« 51 DOVHUGHV JURXSHY GH GVFXWIRQ HWEHV HQNHWHQY IQAYIGXHY DY I GV 36+
DILQ GH GRFEXP HQMUGBN REVWIFGN BNV EHVRIQV HABN | DAQBQW TX HBN UHQFRQUHQN
SRXUVH QRXUIUGDQV GIXUIRXWCH DIP HQBALH HAEDQY BXUBHF RWY E GHV UHW RURHV
HWEHY DAYV GH M EXUMY DIP HQBALH

o 7RXUHUGHV FDSVX®NV YId R SRXUXQH FDP SDICHV XIev UV IBX] VRFDX][ G( [
DHTXR TXLD SRXUEXWEH UHQGAUH YIVE®! BV HQWX] TXH UHQF RMHQABN 36+ SRXUVH
CRXUI

« 3 DWFSHUE AlIT BHOWI1 SU VRP P HWz V XI®I GRRWE XP HQRMRQ RUDQYV V SDUG
5 HI URXSHP HOAGHY FXIMGHY FRBPYHY GX 4 XI EHF DILQ GH UHSU VHQMUBN 36 +

EQV ® P RXYHP HONBRXUMGRSMRQ G XQH BLF IBUH VXUG! GRRVE (DT HQBMRQ



( Q FROFHUAMRQ

. 3 DMFSDUWRQE @ 7 DEGI GH FRFHUIMRQV XI@ IDP HWBI G YHBSSHP HQW/RF DOGX
0 RQWI DCP T WRSROMIQ & H@ FLUHI URXSH GH QRP EUWHX] RUDQY FHV HWF RQIRQV
— XYUDQAHQM FXUMV DIP HQMIUH G 1HQG I GRWE XCH V [IH DOP HQBMRQ HW
UHYHQATXH @ UHSUVH GX SRXYRIUGHY FIMR HQV VXUGIXUDIP HQBMRQ 1 RXV\
VRP P HV SRXUP HWH GH GYDQABN HQWX] SRXUVH QRXUIUGHV 36+ HWBRXUTX H®I
IQFGH QG H G DFFHVWIELDIV XQYHWH®I GDQV VHV UHY I9GE BIRQY 1 RXV DYRQV SX \
SU VHOMUGBN U VXEBW GH QRWH SURMVBRXUVHOVIELDY BN DF MXWY HQM F XMV
DIP HQBLH SU VHOW VXUQP SRUBGFH GH WHQGAUH DF F W/ EGV GIXWY DR \IW DX|
36+

1 RV SURUWYV SRXUCDQQ H

" ILIXVHUHWP RELOVHUBN U VXEBW GH QRWH SURNGH UHF HIUF i GDQV GLIT WHOW
PlOHX] ®V QHQV HQAH KDQAFDS HWQY TRXUMY DIP HQBLH T \BQAP T F RIQXV DX

4 Xi EHF 1 RXV IWRQV E @ UHQFRQIH GHV P lAHX] GX KDQAFDS  GH @ UWHRKHUFKH HWGH
OM EXUV DIP HQBILH 1 RXV R HIRQV GHY RXM® GH GLIXV IRQ HWEH YXO DUVDMRQ GH
QRV U VXERW SRXUGN SDURI HUDXSURV GX JUDQG SXETF

, QMYHQUDXSUWV GIQABGFHY FOV DILQ TX HBNV DSSRUMANEHY F FOQIHP HOW GDQV
®N VHYIERV TX HBV SURSRVHOASRXUDIGHUE @M F XMV DIP HQBILH GHV 36+ 1 RXV
IQMYIHQEIRQY DXSUNV GX WDQVSRWDGEDSW HWEHY AUHRIRQY GH V RWHQE GRP IF @
SRXUTXH FHV VHYIFHV SXETFV VRIHQAP IHX] DEDSWV E @ URXWCH DIP HQMAUH GHV
36+ HWBIXUSHIP HWHOANGH VH QRXUIUSGY |DF &P HQW

" T IHQAH Bl ARWEHV 36+ E XQUHYHQX G FHOADIIQ TXH FH@V F ISXIV V@IV
V DFKHWUGH @ CRXUINYUH HQ TXD@IV HWIXDQMY V XLV DMV 1 RXV P IMMURQV DY 1H
®I P IIHX GH @ G\WH E @ SDXYUHW HWB! P LOHX GX GIRWE (DXP HQBMRQ SRXUTXH BV

36+ SXWHQNDYRIUVXIIIVDP P HQAGEH UHYHQXV SRXUP DQIHUHWIXH ®
JRXYHHP HOATXI El FRIY DGRSW XCH GLF [BUH SRXUGI GIRWE (TP HQBMRQ



- XP HBUHVDFFRP SDJ QHU

[/ HVHWYYLFH 2 [ LODX TXRWGHQ

/ HVHYIFH 2 [ LORIIUH GX MP HDJ H HQWH @V SU SRV ( VE

GRP [H®! IQVFUMYV VXUD @AM GH U [T WHQF HHWBI SHY RCHV

D\ DQAEHVRIQ GH VRXWHQ E GRP IFIB! TXLVRXKDIMWQAI T UHUH@NV
P P HY GXWY VHYIFHY SDUG! EIDIY GH M@ BRQ GUHRM
&KNTXHHP SBLVHYIFH &( 6 &HV SHY RCHV DXW DSSHDHV

DXVRI HARQCDILHY  VRQWHQIH DXWHY  GHV DGXEMV HQ V \WDURQ

CHKDQAFDS GHV 1DP 1@V DYHF HQ DQAD\ DQACHY @P MMRQY

| ROPMRQCH®N HWEHV SHYRQCHVY HQ SHUM G DXVRQRP IH @ H DX

YIH@AHP HQAI MIGDQAVXUGK! GH 0 RQM DO
' DQVOIFDAH GX &( 6 GV DXVRIHMRQQDILHY DV VEXHQNXQ @B
GHP S®\ HXU ( @V RQAD UHVSRQVDEIDW GHWRXY KD RX BV
SHYRQCHV TXLRITUWRQABN VHYIFHV GRUDQY MGN \BFKHY GH
d WP ICHUGN P RP HQW Ra. FHV \RFKHV VHUIRQAR IHWMY GH
UHVSHPMUGBN KHXUHY DA HV VHBQ G SOQ GLOMY IUIRQ GX
& HQWH GFDOGH VHIYIFHV FRP P XQDXWBILHY &/ 6& DIQULTXH GH
YH@UDX UHVSHRWEH GIXLY GIRW HWRED) DURQY HQ\BIQW
TXHP SB HXU / HVHYIFH 2 [ LOD T J DBP HQABRXUP DQEDWEDIGHU
GH VRAMQUHWG RAMBIUGN DX\VRI HWIRQCDILHY GDQV OH HIFIFHGHF H
@B / HV SHYRQCHV SU SRVl HV E GRP IF &1 VRQATXDQNE HBV
VRXMQXHY GDQV GXUIQIVI UDIRQ HQ P 1lOHX GHWDY DIQV TXH GCDQV
@SSURSUDWRQ GHV FRQCDIMDGQRHV @ HY E GIXLY GRW &H VHWYIFH
HWRI THWHQ ILDJ DIV HWHQ DQI DLV

$ XVRJ HWARQQDILHV
/ H SURFHWXV GH MP HDJH VH FRP SRVH GH Q@Y WV N T \ISHV
«  7WDQVP HWH GH OQRP DMRQ VXUBI & ( 6 HVWXUGIV Y EEHR [ 1D
« 3URA GHUE GRXYHIMUH GX GRWIHUHQ FUl DQAXQ SURILCBRXU
X\RI HVIRQCDILH GDQV @ SOWMIRWP HQXP T UTXH F HSURIIO
FRP SUHQG BV UHQVHLI QHP HQIW SHYRQCHY DIQV ITXH BV
EHVRIQV GH (MXWRJ HAIRQQDILH
o (HHPMHUGN LHTX WV GH MP HDJ H HWDQVP HWH BV UV XBW
E X\RJ HVIRQCDILH
. 7WDQVP HMH GHV RXAIE GH J HIRQ HWEH GRF @ HQNV
IQRP DWWV
«  $FFRP SDJ QHUMXWRI HVIRRQLDILH HWBXLSURSRY HIGHV V. BMRQY
GH UHFKDQI H GW/TX ICHWAELNIFAGI GH\WRXY IADIGH UHFKHUAKT H
SDUP LBV SHYRQGHV LOVFUMY VXUGRWH QAM
o $SWXUHUGHV VXIYIV Ul IX@HY DXSURNV GHV DX\VRI HV IRQCDILHV @
SUHP IHUD\ DQAJT @ UDBP HQAHX XCH VHP DICH DSURV @
WDQVP MMRQ GH @ @AM GH U 1T BHQRH SXIV BV VXLY IV VHBQ
GV EHVROQV HW) YRGMRQ GH @ VIWDMIRQ
( IIHAXMHUGBN P IVHV E MXUDX GRWHUGH X\ HARQQDILH



3 IRFHWXV GHVI GFWRQ

/ H SURFHWXV GH M GFWRQ GHV SHYRQCHV SU SRV THV E GRP IFIB! FRP SUHQG SGMHXLY

T \WSHY GRQWFH®NV FL

. = YDOHUGBV EHVRIQV E FRP EGUGDQV GV WUMALHY GHWHYY

. 61 GRIRQUHUGHY FDQAGDWV SRMQIHD( V

«  &RQEPMUGN FDQEGDWV SDUMWDSKRH DIIQGH Y BBEHUFHIBICHY IQIRWP DIRQY
CRIP P HQABI VHRMXUUHKHUIKT  GH 'V DW XHUGH GIXUDGP IV YEIQW HWEH EIHQ BIXU
I DILH FRP SUHQGEUH GV FUMMUAV GH TXDOIF TRQ

«  ( HHAXYHUGHY HQAHYXHY HQ SHYRQCH RX HQ Y VIRFRQIT UHQFH DXSURV GHV F AWV
D\ DQAJ XWLQA \BISH SU A GHQM

« 97 WHUGN DQIVFH GHQNV MAFDIUHY HWBNV U 1T BHQF N SURHVWIRQCH®N

. $QDOVHUG! GRWHUGH FDQAGDMUIH B K XQGRF R HQNRX XCH IQRWP DIRQHV W
P DQTXDQARX IQFRP SBMD FDQACDMUH QHWBDY UHMQXH

« / RYTXHO® SHYRQH HWW BRFWRQJ H SURA GHUE @ F UDMRQ GH V R SIRIIAEDQY @
SOWRP HQXP T UNXH VRAMQUVRQ LQIVI UMRQ DX WDYDIO YH@UDX UHV SF \GHV N
@ MV GH FRP ST WQFHV HWWOQ RUP HUGH VHY GIRW HQ \BIQAT XH \ADYDIEBIXVH

) RXP P RQN DOLV VXUD SURFKH DIGDQF H



94MQ GX VHYLFH 2 [ LD

,QMWRELDN GDQV B VRXWHQ E GRP LFLBI HWORXYHM SROAT XH GH
VRXMWHQ E GRP IFIB! | 0 IHX[ FKH VRLz

&HD D HFRMH T W XCH DQJ H GLOFHWMYGH HWEH F IR SUHV \RDV SRXUGBI V RWHQ E GRP LEIBI
DX 4 Xi EHF HWBI VHYEH 2 [ LlOQD SDVI W1 sDUd / DQJ H D CRIP P HON W
P DX H SDUMUWIY HGH @ QRXYH®I SR XH| 0 IHX] F K| V B HWSDUGI UHP SOF IR HQW
GX FKNTXH HP SBLVHWYIFH SDUM@RFIMRQ DXWQRP IHE GRP IF®I $$'  7RXMRY DX GHE
GH FH FKDQI HP HQAGH QRP HWWGH @ KDXWH GX V BILH P IQIP DCBRXUBN SU SRV [ VE

GH OKHXUH SCMEXWY HQWX] GHP HXUHQABN P T P HV VXUGI WUDIQ TXDQG IOV DI W
GHIHPWHUGHY MP HDJHV / H P DQTXH GKHXUHY DX HV @ DUHW GHO P DIQG- XYH ©@
SU FDUMY GHV FRQAMRQV GH WDYDICHWBN QlLILF XEW @ HY E GRUDQVDIRQ GV V Y E I
FRQIXHQAG DI HRAMUGLHAMP HQABN SHYRQHY DX\RJ HV IRQCDILHV GV SHY RQHV
SURFKHV DIGDQMV HWBNV SHYRQCHY SU SRV HVE GRP IE®

/ D QRXYH®I SROMXH | 0 IHX] FKH VRLz DTW SU VHQIVHF R P HXCH U IRWP H IP SRUBQM
2 U GDQV BV IDIW H®I QH U SRQG SDV DX SUCASDOSUREGP H Y TFX V XIBI \WMUDIQ  ®

P DQIXH GKHXUAV U HBP HOADFFRWE HV SRXUU SRQAH DX EHV BV GV SHY RCHV ' H
SAV EHQ TX H®I P HW EHDXFRXS GHP SKDVH V XIBN SHYRQGHV SURF KV DICDQMY H®
OI\WWH GDYDQIRU H GDQV ARP EUH BV SHYRQCHV HQ V \WDMRQ GH KDQAFDS TXLI NUHQAH®N
P1 P HYGXWY VHYIFHV VRXYHQADX SUf GXQT SXIV IR HOWP HQECF MG WDEGI 5 DSSHBQY
TXH® P WRQGRWICH G2 [ 1D \WIW5 DIGHUF I GHOQINUHY E WRXY MIGIXLY SURSUHV

SU SRV ( V GHVRXWHQ E GRP LEIBI

3 DID@IBP HQNVGDQV B FDAUH GX WDYDIGG T FRX\WM HWG DFFRP SDIGHP HQAG2 [ 1D SV HXLY
SHYRQGHV CGRXV ROMVP RUQ DX FRXW GH@QJ H GLP SRUBQMV FRXSXUHV GDQV ®f

QRP EWH GKHXUHV DFFRWE HV GXQT SXIVHP HOAIDQAY V@NGEHY SHY RCHV

DXVRI HARQQDILHY HWEH GIXLY SURFKHV DIQULTXH GXQ DFFNV GH SAV HQ SV GlLIE ® E
G$' COQVAHINIQV &/ 6& ' DQV FHUBICHY V\RDMRQY 1OCH V DI MVDIWEDV VHXBP HQAG XQH
U GXARQ GHV KHXUHV P DIV GXQH QLIIEXAV H W P HE REMQUGS$' F R P HP RGDOWV GH

VR\BQE GRP IF®B! & HV FROQABW SURYIHQQHQAG DSSHY  GH GHP DQGHV GDIGH HWAH
WP RUQDIHV UH XV DX 110cH QY H SDUGI VHEH 2 [ 1D

| HXWY FROM TXHQRHY VRQMEIHQ U HBV ' HV SHYRQGHY QRS VXIIIVDP P HQAG DIGH
SRXUVH GIYHU VH @YHU P DQIHU IDILH BV F KLY N RX SUHQAUH V 1) GH GIXUHQY URQQHP HQW
2 FRXSHUXCH SOFH SDMFSDIWH GDQV @ V RIL W GDQV F i F RGMRQY HWEH SV HQ SBV
DUEX 8 Q QRP EUH FUIRMVDQWEH SHYRQCHY GDQV F M VIWDMIRQ 1Y YAQWP T P H SDU
HOYVDIHUOHOW HHQ&+6/' DAY TX XQ VRXWHQ E GRP LFIBI SXEGF V DG WA TXDW
FREWUDIWP RIQV FKHUKXP DICHP HONAWE G- \BWHQ SV GH SHUP HWIH XQ UHV SPWEH
MX\RQRP H GHY SHYRQCHY



%AMQ GX VHYYLFH 2 [ LD VXM

,QMWRELDN GDQV B VRXWHQ E GRP LFLBI HWORXYHM SROAT XH GH
VRXMWHQ E GRP IFIB! | 0 IHX[ FKH VRLz

' DQV FH FRQM \M ®f VHYIFH 2 [ LOD FRQIX GH UHFHY RJGHV GHP DQGHV HWEHV SUHV \RQY
YHQDQACH FHIRIQ V IQMYHQDQWY GHE&/ 6& ( QRAWH 1D T W FRQABMW TXH F iR V
IQMYHQDQWY HQ &/ 6 & YRQAMVTX E Vi BFMRQUHUHX] P 1 P HV GHV SHY RCHV SU SRV THV
SRXUFRP EGUGHV GHP DQGHV UHBIYDQNH G3$' & H IDIWEHP HXUH IQDF F SIE®! ,0
QDSSDWHQNBDV DX &/ 6 & GH MP HBIUGN DXWRI HV IRQCDILHY DYHF GAVHP S\ T ( V DIIQCGH
UWHQAUH SRWIEBN GHV EGFV GH VHYIFHY DXWHP HOMIRS F KWW HWEH UHQIBELDY KGN

d SOFHP HQW ' DXWBQABGV TXH GV FUMMUHYV QH | RQARQCHNEDY J FHWWDILHP HOARXY
HOHP EBGl @ OQIXH OKRUDIUH VRXKDIW G WSH GH @ MMRQ @ CDWUH GHV \lF KV BV
SU 1T BHQFHV GH @ SHYRQH HWBI @HQ GH FRQIDQF HIHTXLY 0 DIV F HV W XIRAWE QDWUHUD
WIVRQ GI WH GHV SIRIWDP P HY GD@F MRQGAUHAM g &( 6 RX$$' q HQV RWHQE GRP IE®
GH SHP HWH DX|  SHWRQQHV GH FKRMUTXLY HRQABIXLY DIGHY HWGRU DQVHUHGN P 1 P HV
GV VHYIFHY VHBQ GIXLY EHVRIQV

( QFRUH FHWH DQQ H 2 [ LD \WQX GHV UHF ROWHV ( VSDFHV &( 6 / D UHQFRQUH GHV I H
DX[ DX\RJI HVWRQCDILAY D GDIABXWY T W VLSRUWWXVH TXHBID P TWHAE SR THHQ WP SV
8 QH SUHP INUH UHQFRQWH SRXUQRP P HUGBNV SUREGP HV HWAE 11V SDUBI HUGN U DOW Y TF XV
HWI SRQAH DX TXHWIRQV 3 XIV XCQH V IFRQGH UHQFRQWH SRXUU | O FKIUFRGILY IR HQDX]
VROMRQV ( QIQ ®f VHYIFH 2 [ 1O HQ SDUMCDUDWDYHF ([ DHTXR HWW XIB! SRQAGH P HWH
VXUSIHG XQJ URXSH GH VRXWHQ GHVIY DX P HP EUHV G( [ DHTXR HWDX[ DXWRJ HV FRQQDILHY
G2 [ 1D &DUCQRXV DYRQV FRQARMV E TXHCBRIQABR HXLY SHY RGHV DY HQWEHV B GH
SDUBI HUBIXUY! FX DYHF G DXWHV YLYDQAGHV U DWW V IR EQEGN

" T YHRSSHP HOWGX VI :  HE SRXU®I VHUYIFH 2 [ LD

/ DU 1G{ IRQVHWBRXWXIYIH XWX BQJ GX SIRMWDILQ GH U SRQAUH HILE BHP HQVWE @
GHP DQGH HWEH P IHX] VRXWMQUVRXAMY BV SHYRQGHY XUIY BME i GX VHYIFH 2 [ 1D

0 DX\RI HMIRQGDILHV RX SURFKHV DICDQWYV SU SRV I V. FDQAGDWYV  IQMYHCDQWY RX \RX\M
DXWH SHYRQCH g SRXUG! VRXWHQ E GRP IFI®B! SDUD P RCDOW GH G5 $'

/ T OERIDMRQ GX VW :  HE VHWBRXLY XYIH DYHF @ F RRERIDWRQ GX IHV RQV BGI GHV

FRP P XQFDMRQV G( [ DHTXR ' HQRP EUHX] T FKDQIHV HVDIMVAMP HOW RQWHX @HX DX FRXWY
GH @QJ H DILQ GH SHDXIIQHUFHIBAQV T OP HQWV YIV ¥ GX V\M HIFRQMQXV 8 CH SDIW

1P SRUBQM GX WDYDICD DXWLSRUV VXUD U YIMRQ GHV \M \MV HQ IUDQ DIV HAD WDGXF NRQ
FRP SG\W HQ DQI DLV

- FHIRXU G VW HWE XQWBGH WAV DYDQH GH IIQDOVIMRQ / HY GHQIHLY DXV MP HOV
WHAYHQOAE VRUP DIV GUHRWMP HOAGH O TXISH G2 [ LDDYDQAD P IVH HQ @ CH



/[ HVHYYIFH 2 [ LODX TXRWGEHQ F HWY

v DX\ HVIRQCDILAY GRQW - QRXY 18X HWCRXY BV HQ

FRP SDUDIWHP HQNE @Q SDW

v SU SRV (VDR HWDRIYHV DIQV TXH \WMP SRUDILHP HQNCDF MV HWCDF MY N
FRP SDUDWHP HONE SU SRV (V

v SHYRQCHV FRRIERQUDWEHY — XYUDQWE \MP SV SBLQ SRXUVRXMQUGBN
DXVRI HVAIRQCDILHY HWBNV SU SRV ( V

( Q FROFHUAMMRQ
$YHF ®1 P LOHX FRP P XQDXWBILH

$X FRXWY GH @ GHQINUWH DQJ H ®F VHY FE FR [ LOD VXURXWEDWIAST E GHVT F IDQIHV GH
FRQFHWIMRQ SDUCHQNHP IVH G( [ DHTXR GDQV ®1 F [BUH GH G @DQFH V IAVRUH®)

$ @DQFH VHRVRUH®A

8 QH UHCFRQWH GX FRP W GH G @DQFH VHF RIHBID HX X B DYUD HQP RGH
ElP RGDO/ HVHYIFH 2 [ IO\ D SDMFSI SRXUF RMWEXHUVRQH SHWY H/XUBN FRQAMRQY
GHV WDYDIEBIXVHY HWDYDIABIXLY DX &( 6 / HV1 F K0QIHV RQACRWP P HOABSRWIV VXUBNV
FRXSXURV GDQV BV VHYIFHY GH VRXWHQ E GRP IH(B! VXUD SROTXHE Y IQIUHQV RWHQE
GRP IFGI DIQULTXH VXUGLIT UHQMV SMMV GDRIRQV IFVRUHDI

' DQV @ IRXOH GH FHWH FROFHUBMRQ G VHY FH 2 [ IOD T JDBP HQNV W @ DX DY ¥
GXQFRP W WP SRUDILH VXUGN YL GHWV GH VABMRQUHP HONEDQY ADIGHE GRP IE®I XQ
HQWX GUHAWP HQAD DX U DWW Y1 F XV SDUBN SHY RGQHV SU SRV THV HWBN SHY RQHV
XVDINUHY ' HV BHFRQUHV ROMHX X BV DROVHW VISP EUH &HWDY [D
FRQMEXT E 1DIUH DYDQFHUXCQH GHP DQGH FRP P XCH DXWRXUGH DFF WV E GHV YL GHWHV GH
VABMRQGHP HQABRXUGN WDYDIEBIXVHY RIUDQAGHY VHLY FHV GDIGH HWEH U SIWE GRP IF ®



1 RV SURUWV SRXUCDQQ H
) LODOVHUHWDQFHUBI VIW :  HE GX VHWYIFH 2 [ LD

$XFRXWYWGEGH®™Q H ® VHYIFH 2 [ LoSU YRWICDDVHUGN GHQHY DMV MP HQV
@ VEVRQWWWM: HE HWHQHIHFWHUD P IVHHQ@CH / DY KV RQ DQIESKRCH T \BQW
P DIQMQDQABUHVTXH FRP SOWH

/ HVIW ;. HE GHYWD HQUXIW T WWH QRXUWILGH P DQINUH F RMOXH DY 1 GV GHQINUHY DF YXDOIW
® FDOIQEUHUGHY DAY GHV RS SHUCHQWV GHV WP RUQDIHY HAEY Y N IQRUP DIRQY
HQ @HQ DYHF B VRXWHQ E GRP LIFIBI SDUMFXANUHP HONVRXY MQIGIGH$'  DIQGIQRP HU
HWEH VRAMQURXMY BV SHYRQQHY FRQFHM HY SDUFHV TXHV IRQV

" T YHRSSHU® SU VHQFH GX VHWYIFH 2 [ L@ VXU) DFHERRN

/ HVHYIEH 2 [ LOSU YRW JDBP HQNDQF MIXQH SDIH) DF HERRNHQP TP H\MP SV TXH F B
GHVRQWW: HE &HWH SDIH SHUP HWD GDFFUIRGH @ Y IO GX V Y I HGH LHRIQAUH XQ
SXETF SV O H HWEH QYHWILIHUGN P R HQV SDUBNTXHY BV SHYRQGHV SHXY 1wV

A FRXYUW [ 1 REWQUGH QQRUP DIRQ XMBI HWWEHP HXUHUIQIRWP T HV GHV DF YDOW @ HV DX
VR\HQ E GRP IHBI HVE CB$°

/' HVHYIEH 2 [ IOVRXKDIM XMIYHUFHWH SDJ H SRXUSDUBI HU GH IDI RQ U IXAONUKH GHV
QRXYHBN GHV R GHV IDSSHY GDF MMW GHV IQRUP DIRQY XUBNV VXUG$'  DIQULTXH
GLIT WHQW FROMQXV SHMZHONV HQ @HQ DY IR B VRXWHQ E GRP IF ®& HWBV GIRIW GHV
SHYRQCHY FRGFHW HV

3ROATXH VXUD SU YHQARQ GX KDUFRBP HOAGLVFUP LQDWRILH SV FKRERJ LTXH HW
VH XHODX WDYDIO

/ HWDYDICDP RUA DXWRXUGH FHWH SURUIMY DT YRGBT YHY @ U GDRIRQ G XCQH SROMXH V XIO
SU YHQURQ GX KDURNGP HOAGVAUP IQDWILH SV FKREJ [TXH HWH XHIDX WDYDIO DX @HX
GXQIHXITWH STFDW & HWH SROIMXH HVWDRXH®P HQNHQ FRXLY GI @ERIDIRQ $X F R
GH@Q H G VHYEH 2 [ LOSU Y BRAHQ WP IQHUD U GDRIRQ @ | DILH DGRSWUSDU
GV SHYRQCHY HAQABGRHY FRFHUI HY SXIV @ GLIXV ME OHQV IR EGIGHV N XV DHY

XVDI NUHV HWVBU SRV ( V E GRP IFLG



&RP P XQI XHU

3 RXUXQRUDQAWP H TXLVH FRQVDFUH E @ SURP RIRQHVWE @ d IHQV H
GHVARW O AUFXOWRQ HAD YXO DUV BRQ GH QQRWP DWRQV RW
FUKAIDBNV \BQAE QQMIOH TX E GH \WWMCH 1 RV R\ GH

FRP P XQFDMRQ VHYHQNRQ VHX®P HQNE EIHQ FRRUBRQUHUBN
DRRQV P IVHV HQ SOFH SDUGN P QBN GV P IQBQMY HWBN

HP S® T ( V P DIV DXWLE |DILH FRQCDAH QRV WHY I9AF MIRQV DX
JUDQG SXEQF HDX]  IQABGQFHV JRXYHHP HQEGN ,CHV W DBP HQWV
d FHWDILH GH P HWIH HQ SOFH GHV RXAIE TXLVDXURQANDILH HQ VRUM

G DWHUGH QRXYHDX]  HWEH QRXYH®N P HP EUHV GDQV Bl EXW
GDIWDQAUD FRP P XQDXW G( [ DHTXR

1 RV DPWYIWV GH FRP P XQIFDWRQ HQ FKLLI LRV

« 8 CHFRP P XQCDXW IDFHERRN CH DERQ] V
DSSDUMRQV GDQV BV FRXUCDX]
DSSDUMRQY E @ WO YIMRQ
DSSDUMRQV E @ DGR



) DLLH FRQQDOWH ( [ DHTXR HVW/HY DRWYIWV
1 RV FRP P XQIFDWRQV E QQWQWRQ GHV P HP EUHV

&HW DQJ H QRXV DYRQV SRXW/XIYL GRXYHWMUH GH CRWH IQ REMIH DX JUDQG SXETF 1IGN®BI E
CRWH YRBQIV GT OU IUQRWH SRUIVH HWEH UHQ RIFHUD P RELQY TERQ DXVRXUGHV HQWX|

d IHQEXV SDUY( [ DHTXR ( QSDID@IBI QRXV DYRQV P IV HQ SOF HGHV IQ RBWIHV
SHYRQLDOA HV GHWZI HV DX P HP EUHV ®W/TXH GHV F R P XQF BIRQV SV AEDHV

VDYl WDDIHQAY FHWDILHY & HWH DSSURFKH QRXV SHWP HVE O IRLY GH UHRIQAH XQ'Y DM
DXGWRLH J UEFH E QRWH SOWIRWP H HQ @ QH HWEH P DIQMQIUXQ @HQ SOV GUHF \WWsLY @J I
DYHF QRVP HP ELHV &HWH DQJ H CRXV DY RV RS\WWMUSRXUO DIGU W FRP P H\W VAWP H
GHQYRLGH FRXUWIHCP DML & H FKDQIHP HOAQRXV SHP HWEH V YYHUVXUGBN FREW F HOTXH
PRY

$X GHE GH QQROMEH G WOSKRQH GHP HXUH FKH] ( [ DHTXR GRXAMOCH P REIQY TRQ B SV
DSSU FL 8 Q DSSHOSHWRQCDM GH QRWH DIHQM GH P RELTY EMRQ UHV MOXQ GHV P R HQV
GV SAV HILEDFHV SRXUHQFRXUDI HUBN P HP EUHV E SDW¥ SHUE QRV DF MMW GHJ ITHQV H
FRO®PIYH GHY GRW

. 1RV IQREMWHV ROAREWQX XQWIX] GH BRMUHP R HQGH OINWH
DXJ P HQIEMRQ HQ FRP SDUDIVRQE QY H GHINUH / DQ GHUQIHU GIBX] GH GF YXWH T \BIwW
CH



) DUH HOWMQGUH QRV UIHYHQGLFDWRQV

1 RUH WDYDICBRXUQGQFGMRQ VRAIDG! VI QLIH DXW IGH SRUMUD YR GHV P HP EUHV CDQV
QHVSDFH SXETF 3 RXUFH IDILH GV U VHDX] V RIDX] HABV QMY IIRQY P T GDW XHV
GHP HXUHQACRY R GIQMYHQURQY SUY QJI V 1 RXYV XUDVRQVEGNV UV IBX] V RDX DIQ
GDYRUXCH SV JUDQEH YIVIEIMV HWEH SDUBI HUQRY ERQV F RSV * UEFH E OMAYDMIRQ
KHEGRP DADILH GH QRV U VHDX[ VRAIDX]  QRXV DYRQV U XW E REWQUGHV FRQIBF VDY IH
GHV1 G( V YID GHV SXEGFDMRQY

&HW DQJ H QRXV DYRQV DXWLP [V GHP SKDV HBV FRP P XQEDMRQV DYHF QRV P HP EUV
DILQ GHQWHUGIXLY DYLV VXUSGMEHXLY TXHWRQY [P SRMBQMY F R P H®I d QHIHP HQN'SDU
® EIDV GXQVRQAIH

8 QERQP R HQGH I DILH FRQLDAH BV QWM G( [ DHTXR HWSDUVD UHSU VHQEMRQ E

QH WUHXU 3 RXUFHWH UDIVRQ GV DIHQW GHJ HQV HROFPWIY HEHY GRW YV B/ WP RELLY
DX FROQM® P XQHASDX &HOILAT \WQM® T SDUD 9 LB GH 0 RQW DOQRXV HQDY RV
SURIWV SRXUP HWIH GH GDYDQAD ST URGH GH TXHV IRQV F HTXLD V XFW QQIMU WeH
SCMVHXLY RXUDOAMY

1 RXVDYRQVAU T XQHYId RGX QVFRXY GH6DUDK ' XEXF DIHQM GHJ IHQV HF RBF M H
GHV GIRW DX GRWMWHUG DQIV HWHIYIFH VRFDX]  XQQAVF RIY P RIWDQATXLP HWEH (DY QW
GV BHYHQAFDWRQY G( [ DHTXR

6DUDK ' XEXF E 2 Wiz D SRXUG QROFHUBN F RSXUHV GDQV BV VHLY -V HW/ IV GHV QW
TXLDIHAMQABN SHYRQHY HQ VAMDIRQ GH KDQAF [3



) DUH HOWMQGUH QRV LHYHQGLFDMWRQV  VXIWM

) ICDBP HQA( [ DHTXR D SRXWXIYLDY H IR HVD FDP SDOQH| / D&$4 P KDQAF BH z
DIIQGH A QRFHUBN P SDFW GHV d FAMRQV JRXYHWHP HQIBGBV V XIBN GUIRIW HWBN
FRQAMRQV GH YIH GHV SHYRQCHY HQ V\MDMRQ GH KDQAE [ $&Y TXH @ F IWH GX

®JHP HQADFFHWIE®! V DI J IDYDIWD [HP HXMUH RILFIH@! GX 3 URTUWDP P H G DADSBMRQ GH
GRPIFH® 3% EO0RQUDMP DX XQUHFXCP DMIXU GHSXIV Gl HUDYUO DXFXCH
CRXYH®I GHP DQEH CH SHXW WH DFFHSWH @1 Y2QAGEHV P IA@HLY GH SHYRQGHY VDQV
VRXWHQ SRXUDGDS\WMUGKXUBI HP HQNE BIXLY EHVRIQV

) DFH E FHWHM VIDMRQ LIQDFFHSWE®I QRXV DY RV IQRQE QHV BFH SXETF DY I XCH
FDP SDJQH GDIIFKDIH YIME®I WP REIQY B HY S® T H GDQV SGMVIHXLY TXDMHLY CH
0 RQW DOJUEFH E @ FRMERIMRQ GH 3 XEAAW 6 DXYDIH & HWH IQUDIYH Y VDIWE
VHOVEIDHUD SRSXOMRQ E P DIQMAUD SUIHWMRQ SROAMXH HWE GRQHUXCH Y B DX[
SHYRQCHV GUHAMP HOARXFKT HV SDUF N F RSXUHV HWEGFDI HV DGP IV WMV GX
JRXYHHP HOADRXHO & $ 4

/ DFDP SDICH D1 JDOP HQAWXVAW XCH IP SRUBQWM P REIQY BRQ FIVR HQQH VXUBN

U VDX VRADX] / HSXETF T \BMIWQYIW E V HSKRRJI UDSKIHUGHYDQABN DIIE KV HWE
SDUBI HUBN [P DIHV DYHF G P RWFTE / D&$4 P KDQAF [BH FRQUEXDQADIQV E DP SOIHU
® P HWDJIH HWE BHYHQATXHUXQ4 X EHF SV MV MV DFFHV YEGI HAGQFAV ILSRXURXMY HW
RXV



' T YHRSSHP HQWGH YLVXHY E QQWMUH

$X FRXLY GH @ GHQINUH DQJ H QRXV DY RV FKRIY IGH FRQIQXHUDY I GV YIV X GH @
FDP SDICHI / D&$4 P KDQAFDSHz 1 RXVDYRQVI W HQP HV XHGHJ FRXBIUF N Y \XHY
VXUSGMHXLY GH QRV DAIMMW FRP P H GV F DXVHUHY DQQXH®N HWBN FDXV IV [HV NN
([ DHTXR D IQVMW VHV P HP EUHV E XQH FDXV HH VST FDBIV RVBIWNP HI / D&$4 P IDW
SDVGFDGEDX z SDUFH TX DYHF @ P RQIVH GH OH{ W P H GURW DX 4 XI EHF BV d F URQV
SROAMXHY TXLP HQDFHQAORY GRW  ICHWEGV [P SRUBQATXH P DIV GHV HDW IR EGU GH
QAVRX\WMUHWEH V RU DQVHU

' T YHRRSSHP HOWGH FDSVX®WV YIA RV DYHF GV P HP ELHV

$XFRXWY GXP RV GHP DY ([ DHTXR D1 JDOP HQMHQUHSWY @ SIRGKFIRQ GXCH V TUH GH
FDSVX®N YIA' R SRUBQAXUGN HQWX[ GHM F XMV DIP HQBLH Y TFXV SDUBN SHY RGHY HQ
VIWDMRQ GH KDQAEFDS 51 DM HY GDQV XQH SHY $F MH GH V IEMELTY T¥RQ HWEH

P REIMVDURQ FHV FDSVX®GN P HWHOAGH DY RWEHV WP RIQDIHV HWEHY U 16 IRQV TXL
YIHQGURQMNHQUEKIUD GLIXVIRQ GH QRWH SURFKDIQ UDSSRWYEH UHF KU 1KV XGB!V MWRAHQ
TX HBV CH VRIHQABDY HQFRUH DFFHVWWE®GN DX JUDQG SXEGE QRXV WMDY EXRQV DRAXH®P HQW
E IICDOHUG!I P RQBUH DIQALTX E T @ERWHUXCH V WBVI IH GH GLIXV RQ DILQ GDW XHUXQ
OQFHP HOWFRKT BHQAHWBRUMXU HQ @HQ DYHF QRV DF MRQV GH G IHQWH F RBF MH GHV GIRW



([ DHTXR VXU®N U VHDX[ VRFLDX|

/ RUDQVP H XWIVH SUCASDBP HQVY DF HERRN SRXUIDILH F RGDEH VHY UHY I9GE BIRQY HW
QARIWDP SRXUP HWiH HQ YDBIXUVHV P HP EUHV HQ DF NRQ ) DF HERRN GHP HXUH QRWH

SOW RWP H @ SAV HILEDFH SRXUHRIQAH QRV P HP ELHV QRV RUDQVP HY DA V DIQULTXH
GDXWHV A P SDWIVDQWY E CRIH FDXVH 1 RXV\ SXEQRQV GX FRQMQX @ E (F YDV E QRV
WHYHQAFDWRQY E QRV SUMHV GH SRVMRQ HWEIRXV OMIY RV SRXUDQLRQFHUGHV DF NRQV CH
P RELQYDMRQ SDWII HUGH QI RUP DURQ XMBI DX TXRUAEHQ GHV SHYRQCHV HQ V \WDMRQ GH
KDQAFDS  HWHQUHWQUXQ GD®J XH DYHF QGRMH U VHDX 1 RV P HP EUHV W@ ( V \RXHQW

T JDBP HQAXQ @B [P SRUBQAEDQY @ ALIXVIRQ GH FHY FRQMQXY  HQ BV UHD\ DQNE BIXURXU
8 QT FKDQIH TXH QRXV VRX\WCRQY DRYHP HQW

$X FRXY GHV GHQINWHY DQJ HY @ SOWMRWP H; D F RQX SAV XY FKDQIHP HQW TXL
VRXBIYHQNEHV SU RFFXSDIRQY 1P SRUBQMY HQ P DIWIUH GH P RA IDIRQ G IR XMRQ HWAH
TXDOV GHV T FKDQIHV SXEGFV & RQUG IDQATXH FHV RUHQIBMRQY CH V DO CHQABAV DY 1H
GV YDBXLY SRUVHV SDU( [ DHTXR QRUJDQVP HD FKRIY IGH U GXILH Vv 08U VHQFH HW/ N
DAYV VXUFHWH SOWRP H HQ SUM®DJ IDQAGHY HV SFHV QXP T UTXHY QDY QmIH

FRKI UHQWV DYHF VD P MMRQ HW/HV SUQF SHY

1 RUH FRP S\WM,QABIWDP  TXDQAE G HAWDYDQARXKQHY BF HYlV X001 RXV\ SDURI HRQY
GHV SKRRV GI YI GHP HQW HWEHV WP RIIQDIHV GDQV XQH RSWIXH GH Y RV TRRQ HWEH

P IVHHQQP INUH GV H ST UHQFHV YT F X%V 8 QDY BDEH FROABGFH HWEH P IVH SRXU
UDYLYHUCRWH SDIH VIXUFHWHM SOWIRWP H QXP T UTXH

1 RXV GVSRVRQV T JDBP HQNGXQH FKDQH < RX7 XEH TXLCQRXV SHWP HWEH GLIXV HIGHV

YId RV TXH QRXV UHD\ RQV HQVXI\M YID QRRH V \M IQMCHARX GDQV QRV IQRBWIHV 1 RXV

DYIRQV XWM DYHF GV DSSDUMRQV GH RV P HP EBWV HWHP SR T VRY GHF RV Y

P XQHASDX] / XMVDIMRQGHFHP T AXP VHID HQFRUH SV SHWCHQM GXUDQNDQJ H
DYHF GulYf H GHV FDSVXBNV YA R

- O VXMW GXCQHU 16 IRQFR®PIYH O TXISHDF IRV IGH SRXWY XYUH VHV DF AW V X

) DFHERRN DIIQ GH FRQVHWYHUXQ FDQDAGH FRP P XQEDMRQ SUMMJIL DY IRV OFRP P XQDX\W
HWG DWXUHUD GLIXVIRQ FRQIODXH GH VHY DRRQY HHYHQAFDURQY

9 VXHOE YHBSSI SRXUXQH RIIUH GHP SBL



1RV SXEG-DARQV BV SV SRSXODLLHV

) DFHERRN

v/iH NMQVHU CQRXV DYRQV SDUI HUMWF G+ WAQQH 3 HIHDX®E 5 DAR & DQDAD
| ' LIE®I GH WRXYHUXQ &I HP HQADGDSW SRXUF B[ HQV\WDMRQ GH KDQAFDS z - & HWH
SXEGFDMRQ D VXVAW IQMDAIRYY  FRP P HQBILHV HW  SDURI HV

9 RUD® SXEGFDMRQ

v/iH Dyuo QRXV SDUI IRQV XQF RP XQTXI GH®64' , / DIQGH @ JWDMW
GHV VHYIFHV GDIGHE GRP IHGB!I  XQH XSWUH GX F RMDVY RIDGHWKGH WKLY R HQY Y
GV SHYRQGHY HQ VIWDMRQ GH KDQAFDS & HWH SXEGFDMRQD VXV R IQMUDRIRQY
FRP P HQEIULHV HW  SDUBUHV

9 RUD® SXEGFDMRQ

viH NOVMHU QRXV OQARQV XQFRP P XQTX  HQ @HQ DYHF @ QRXYHM! SROMTXH
& HWH SXETQFDMRQ D VXVAW IQOMDAIRQY  FRP P HQEIULHV HW  SDUBUHV

9 RUD SXEGFDURQ

v/iH PDL CQRXV SDUIU IRQV XQ UARXUHQ 1P DIH VXUD P DQIVIBMRQGX P DL
| / DP RWEH MXWRQRP IHZz & HWH SXETF RIRQ D V XAV [QMDF NRQV

FRP P HQBILHV HW  SDURU HV

9 RUD SXEGFDURQ

viH 1TYUHU QRXV IDMRQV XQ UHRXUV XIQRWH Y1V \IM DX FRQUMCP XQF $DOCH @
91 GHO RQW DADILQ GH | DILH HQMQGUH QRV SU RFFEXSDMRQV F RFHDQNVHQIH DXWH
BV FRXSXUHV EXGJ T \BALHV HQ DFFHVWMIELDV XQYHWH@! DQQRQA HV GH P DQNAH
ICOWHQGH & HWH SXETFDMRQ D VXVF IV IQMDAIRYY  FRP P HQEBILHV HW
SDURI HV

9 RUD® SXEGFDMRQ

/ HQRP EWH GH YXHV GXWDQACDQQ H VXUQRWH SDIH) DFHERRN

/ D SDIH IDFHERRN G( [ DHTXR D REWMQXH SAV GH YXHV GXUDQADQY H



([ DHTXR GDQV &V P T GIDV

1 RVFRP P XQTX V GH SUAWWH QRV GMIHV RXYHWAY HACRV P T P RILHV

(Q QRXVDYRQVSXEQ FRP P XQTX VGHSUHV YA / HSUWHP IHUVIQMY®I | / D
VXVSHOVIRQ GHV QRXYHBN GHP DQGHV GIQVF ISWRQ DX 3 URIUDP P H G DGDSVEMRQ GH

GRP IHBI XCH d AMRQ FXH® HWOMHM Hz &HF R P XQTX DT WU QJ1 0 DD

/ DBQGEH HQU SRQWH E XQ DM¥®I GDQV/ D 3 UHW HIXLIDY WP HOIRQGH O G FYRQGH @
P IQVWH GH G- DENIMRQ ) IDQFH + @IQH' XUDQF DX GH P HWIH XQ\WMUWP HDX 3$'

3URIWDP P H GDEDS\IMRQ GH GRP IFBI

[ HGHX[ INP HFRP P XQTXI  GH SUHWH T \BIWHQ @HQ DYHF @ QRXY I SR XH GH VRX\WHQ E
GRP IH®! ,OVIQMY®! | $ XFXQH WHFRQLDIW QFH GHV SHY RCHV D\ DOMXQH J IIF HQF H

P RWFH GDQV (DQQRGAH GH @ QRXYHM SROMXH GH VRXWHQE GRP IFGBI z &HF R P XQTX
DI WU QI SDU6DUDK' XEXF 8 QH FMIMRQ GH & KUV MdQH ) RUHW DSSDUDIW J DBP HQW

([ DHTXREDXWLSXEQ PIPRUIHVG QRYHPEWH / H SUHP [HUVXU®G! SURVMEH BL
Q¢ YIVDQAE U GXILH @ EXUHDXFUDWA E DF RO QHIIIE BIWY GH G- \BWAWE UHQIRUF W

QP SXWRELMV GHV KDXW IRGAIRQLDILAV | 3 IRIVIHUB! ) RQGV GDIGH E (DRPIRQ

FRP P XQDX\BILH DXVRQRP H HWBI [LQDQRHP HQWGH @ G THQV HF RBFWY HGHV GRW

CREP P HQNBHV SHYRQUHY DYHE XQH G IIFHHQFH P RAEH z / H GHX] INP H V XGB! 3 URVMVEH
A XQHRIHMYH OJIMDMYH DQUE P RAUDWXH HADXVRUIMBUMM | / H SURMVEH/ RL
FROAMAMRQOH®I GH VXU®BI 4 XI EHF WD J IMP H HAGERW \WH WD Z

1 RV LOMYYHOARQV P T GIDWI XHV

/ D QAM FRP SGM GH QRV IOMYHQIRQY P T DM XHV SHXW WH F RV XivH GDQV XCH VHF IRQ
U VHY! H E FHWHTHWXUGQRWH VW, QMCHWHW XIQRWH SDIH / IONWHH 1 RXV DYRQVT W
AMWE  RFFDVMRQV SDUGHV RXWCDLY MV TXH FH VRWEDQV @ SUHV V HF W E O WOYIVRQ
RXEO®WAR / DP TP HWQGEDQFH TXH QY HGHAQNWH G \BIWRWEP P HQATXHV IRQ GH
VDQIV GH &I HP HQWG DFFHWIELDIV XQYHY B FADX\WWLGH SDUHQEBOV

3 RXUFKDTXH SUREOP DM XH

MP HDH E QRV GRMHY CRXV
IDIVRQV GV G P DUFKHV DXSUNV GHV
RXUCDQAMY GDQV B EXWG REWQU
XCH FRXYHWUH P T GDWrXH 8 CH
OAM GH FRQIFW HWP IVH E XU
FKDTXH DQJ H

&KUMIIDCH ) RUHWRY GXCH HARHYXH DYHF &%& 1 HZV



1 RV SURUWV SRXUCDQQ H

$X FRXW GH@®@QJ H q QRXV DY RV SRXWXLY IBIG YHBSSHP HOAH QRRH
VMDWI IH GH FRP P XQFDMIRQ HQ DFFRUEDQAXCH SOFH J UIDQAWWDQM DX F RMQX Y\ MCHWE
@ P IVH HQ YDBIXUGH QRV DRAIRQY FRBAIY N 3 RXUMQJ H q QRXV'V RKDMRQY
DWXUHUD FROIDXIMY GH FHWH G P DUFKH HQ LOMOVILIDQAD SURGKRRQ GH P DWUHONG R
CREP P HQABDUD GALIXVIRQ GH QRXYH®V FDSV 8V YId R \Ki P DM XHV HWD F UDMRQ DF FEXH
GH P RQBUHV P HBQMHQ GP INUH QRV P REIQY BRQV QRV DAY \IW HWBIV HQWIX]  SRUIW SDU
([ DHTXR &HWH RUHQIMRQ YIVH E UHQAUH QRV F RIWMQXV HQF RH SAV DFFHV EBV

QG QDP ITXHV HWHQI DIHDQW  \RXWHQ UHQI RU DQANCRWH F [SDF Y E VHQV EFLOVHU LQIRWP HUHW
P REIOYHUXQ SXEQF GYHMIL E WDYHY RV GLIT UHQMY SOW RUWP HY QXP T UTXHV

2 SWP LVHUQRWH XWIVDWRQ GHV U VHDX[ VRFLDX|

3RXUMQJ H q GV U VDX VRFDX[ FROIXHIRQAG RF F SHUXQH SOF H

[P SRUBQM GDQV GRWH VADWJ IH GH FRP P XQFDMRQ HWEH P REIQVDMIRQ ) DF HRRN
,QOABUWDP HW RX7 XEH GHP HXUHUIRQWDX F —XUGH QRV HIRW GH GLIXVRQ QRWEP P HONDIIQ
GH P HWH HQ YDBIXUQRY FRQMQXV YIA R CRV F BVXGNV Wi P DU XHV DIQWLTXH GV

P RQBIHV U DM V DXMRXUGH QRV DRRQY DAY W - QRMUTXH < RXWEH QDYDIWADV T W
XM QY HGHOQNH $ YHF @ YHQXH GHV FDSVXGNV VI RV XIBNV TXHWRQV GIOV F XMV
DIP HQBILH HWEH VRXWHQ E GRP IFIBI FHWH SOWIRWP H QXP T UTXH QRXV VHID EIHQ XW®! / D
YIMEIDV REWQXH VXUQRV QLT BHOMY SOWRWP HV DX F RWY GH @ GHQINWIHDQY HF RIIWP H
O SHWCHOPH GH SRXWXLYUH XQH SU V IgF HDF MH HW/ RWQXH DXSUN GH QRV P HP EUHV
D@ ( V HWEX JUDQG SXETF

7RXWRP P H@QJ HGHOQINUIH QRXV VRXKDIVRQV SRXWXLYUH QRWH U 1G] IRQ TXDQNE
OMIYDMRQ GH FHARICHY SOW RUP HY GRQAD SRUVH HWIHQI DI HP HQWI SRQGHQWP RQVE
QRVEHVRIQV &HWH G P DUFKH QRXV DP NCHWD E F RMOXHUGH SBUHUGHYV DEMCDWY N
QXP T UTXHV S&V FRKI UHQMV DYHF CRV'Y EBIXLY GDF RV \EIOWV GH SDUFSDIRQ HWEH
ALXVIRQT WITXH GH QQRWP DIRQ

3 DUDIABIXLY ® WDYDICDP RIF DXVRXUG RX\WE FRP SOP HQBILHY FRP P H/ INWH V H
SRXWXLYWD DIIQ GH | DAMMUMAFANV E CRV F RMWQXV HWEH F IADIYHUQQ RWP DIWRQ ALIXV H
VXUQRV GLIT BHOMV SOWMRP HV & HWH DSSURF K QRXV SHUP HWID GH P DIQMQUGHV

FRP P XQFDMRQV FOILHY DFFHVWE®N HWDGDSWHY DX U DWW F HOQIHDQMY GHV P T GDV
VRALDX]



$ GP LOWVWHU

) IGNBNV E QRWH HQJ DI HP HOAEH P DIQMQUQRY GRV YHY GH G THQH
FR®PWH GHV GRW  XCH JHIRQ VDICH HWHIIIFDF HaH QRV IIQDQRHYV
HVWIP SRUBQM %4HQ TXH (bQQ HDIW W P DXl H SDUGIP SRUBQN
G 1V IICDFHY @ AYHWW GH QRVV EY IIRQY HWERQY QRXV RQW
SHUP IV GH P HQHUE EIHQ QRV P IWIRQV 7RXA\MRY QRXV \WMQRQV E
VRX® QHUTXH FHV IIQDQRHP HQW GHP HXUHQWDUW HP HOAQY XLV WV
HWH UH QMWQAQL(DP SBIXUU HB GH QRV EHV )V QL@ U DOW

T FRQRP [TXH DPWH®! |DXW GXQH IQGH DIRQ DA TXDW DX FROWEH
OVYH

" HV IHWRXUHV DX VHYYIFH GH @ P WIRQ

6 XEYHQUIRQY HQ @HQ DYHF @ P MMRQ
6 XEYHQUIRQY HQ @HQ DYHF @ SUHIMRQ GXQV KYIE H
6 XEYHQUIRQY HQ @HQ DYHF BN UHWWRXUFHV KXP DICHV
) LODQFHP HQNHQ @HQ DYHF GHV SURHAW

$ AWV G DXWRI LQDGQFHP HOW

$XWHV

7RWO



51 P XJ UIDWRQY HWKRGQRUDILHY
) WDV DGP IQMDWV

) WDV G DRI

/ RFDX] HWADLY DT UHQW
$XWHYV

7RWO

$ XVRI LQDQFHP HOWSWRMW HW DIW VDLADQW VXUGN HYHOXV

' DQVBIFDAHGX NP HDQQYHWDILH G( [ DHTXR QRXV DY RV UH X XQ VRX\HQ ILIQDQF HU
CRQ U FXUHQNCH CHD®) RQGDWRQO WH®  / IQR 6 DSX\R & HWH F RONEXMIRQ DUllYH
DX P RP HQARSSRWYQ FDUH®I QRXV D SHIP IV GH FRP SHQV WF RIIIQV G [IF W HW

GHP EDXFKHUXCH QRXYH®I IMWWRXUFH d A1 H DX GRV YHUGK WDQV W

' HSQV @ SDMFASDIRQ DAYH GHQRVHP SR\ T ( VE QY KV DWIHY HWRWP DMRQVD JT J U
GHV WHYHQXV GH DX FRXW GH@®QJ H

&HWH DQJ H QRXV DYRQV DP DM GDQV ®1 F BUH GH QRWH DF b

GDXWRILQDQFHP HOWV& RP P H GKDENYGH F HP RQBQABURY HOANGHY EXGI HW GVE TMRQQDILHY
GHA SXW( VHWEH P IQVIHY 3 RXUQ H QRXV HQY . DHRQV GH SBRUIHUCH
CRXYH®! SHYSHRAIYH DILQ G DXJ P HOMUBN GRQV UHF X@y



1 RXV DYRQVT JDBP HQNH X @ FRQLUP DIRQ GX UHQRXY I@®P HOAGH @ VXEY IIRQ GX
6$5&%$,6 H E 7RAMRY G UHKDXV YP HOABU Y XV WP W E SbuDQd H
FH TXLUAAM LQUVXIIIVDQW& RP P HP HQIRQJ® SU F IGHP P HQWQRXV SRXWXLY RV QRV

U FOP DUWRQV DILQ G REWMQUXCH LQGH DIRQ GHV VXEY IIRQV TXLUH GM DA TXDWP HQW

A YROMRQ CH QRV REQ DIMRQY HWRV F RW

" DQV G FDAH GH @ SI VHQQW GH QRV SUIRMW (DSSXLILQDQF HUGH @) RQGDMRQO ILHMD

/ IQR 6 DSXWR VH SRXWXIW/ D SKDVH  GX SURWVB DUHQBQIV F Kl &V SHYRQHY HQ V \MDURQ
CH KDQAFDS SURIWHWH GH P DQNUH V RWQXH HAWORXV DQIASRQY @ U F ISMRQ GXQ GHOQHU
YHYHP HQNCH DX FRXWY GH@QJ H ( QF HIXLFRFHCH @1V IH RG
SURMVBRUBQAXUQQV FXUMY DIP HQBAUH FKH| GV SHY RGHY HQ VWWDMRQ GH KDQAF 3 @
SKDVH  HWW DIQMQDQNFRP SOWH HAXQUDSSRWAH U vV BBW DT W d SRM 8 QH GHP DQCH
CGH IIQDQFHP HOABRXUD SKDWH DT WV RP IVH HWORXV HVST URQV REWQIUXCH U SRQV H

| DYRUIDE®I SURFKDIGHP HQWV



8 Q FRQVHOG DGP LQVWDWRQ FRQVFLHQFIHX] HWG WP 1O

(Q IO DHX M DQFHV GX FRQV DG DGP IQVIMIRQ / H FRQV D FRQIOXT E
DWXUHUXGQH WDQUMRQ EIHQ SO H E XQH QRXYH® GUHF MRQJT J DB HQ DFF ¥ MQWN
+XJR g G QRXYHDX AUHPWMXUq HQP DL HQV RWCQDQWVRQ IQIVI UDIRQ HWHQ DV VIRQAXQ
VXLYLGX SOQ GDRRQ TX ICD SU VHQWV HQ QRYHP EWH / HFRQV MD FRQIP T + XIRADQVV N
IRCAMRQV HQIT YUHU E @ IlQ GXQH ST URGH GHWDLU XV YH

/ H FRQUHIOV WP SOXI GDQV SMHXWY G P DUF KV GH IIQDQF P HQNVGRQABI EXWAV \BH

S BHHQQVHUD P RELOYDMIRQ DXVRXUGX GRW HU7 UIDQV 8WE ([ DHTXR ( QFHWHQV GIFRQV D
DDSSX\T GHV GHP DQGHV SU VHQIVHV E @) RQEDMRQO IWHMD HW ICR 6 DSXWR @) RQEDIRQ
94 DWHWD ) RQCDMRQ GX * UIDQG0 RQW DO/ DV R P H REWQXH GH @) RQGDMRQ 6 DSXWR
SRXUBN  DQVG( [ DHTXR D SHUP IV OHP EDXFKH E \MP SV SDUIHOEH QRWH QRXY I(

$' & 7WQUSRWIL RXV HVSI URQV TX XQH U SRQMH SRV\YH E DX P RQVOXCHGHY  DXWHV
GHP DQGHV QRXV SHUP HWH GH SRXWXLYUH @1 1IQDQF P HOAGX SRAM HWP T P H GH Gl BHQAH E
WP SV FRP SBW

/ H FRQVHICD DXWLHX GRSSRWXQW GH VXY HO IRP DIRQ2  IICDQF TH SDUSHQWDIGH V X
GV @BV HWHVSRQUDEIMIW GHV P HP EUHV GXQ FRQVHOG DGR IQVDMRQ

9RIFLTXHIXHV XQHV GHV d FIVIRQV IP SRUEQWV SUVHY SDUG! FRQVHOFHNH

DQA H

. $ GRSMRQ GHV FRQIDW GH WDYDIOGX QRXYHDX GIUHRMXUJT ' UDCHWEH V Y FE Y
SUR HWIRQCHY SRXUJ DUDQIIXQ VRXHQ &Y GH @ WDQUMRQ E @ GUHRIRQ DX|
IQDCFHV HWDX GRWIHU7 UDQVSRW

o $XRUVDIRQ GX G SBNGXQH GHP DQGH GH IIQDQRHP HQVWE @) RQEDWRQ |DP LIDG! 7 URWHU
SRXUXQ SURMMEH FRQFHIBMIRQ GX P IMHX GHV SHY RGHV HQ VIWDMRQ GH KDQAFDS DYHF
GHV JURXSHV T FREJ MMV SRXUXCH DF NRQ DQUF [SDF WAM IDF HE O F IWH F I© DU XH

o $XRUIVDIRQ GX G SANGHV GHP DQEHV GH IICDQRHP HQAE  |RQEDMRQY HQ @HQ DY 1H
QP EDXFKHGXQ $' &' DX ERWHU7WDQY RW

. $CRSVRQGX SOQ GDRPWRQ GH @ GLHAWRQJT J D@

o $XRUIVDIRQ GHV GYHWHV G P DUFKHV DGP IQV WBMYHY SRXUSRXYRIUFRP P HQFHUE
UHPXH@IGHY GRQV SDUCHQMHP IVH GX VW Z HE G( [ DHTXR



8 Q SHANHRXUHQ LP DI H GH CDQJ H
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