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/DE®I GHVP DW UV

) DEUFDAWRQ GH SURFKDIQH J «Q<UDWRQ & DQDGD

3OQWDWI TXHGH1 * HQ

2 EMPWV VDA LT XHV

SURUMY \IDWJ LT XHV SRXU

WIXQH HQAHSUMH [ LQDQA2 UHP HQUWIDE B GDQV @ GXUkH
BUWP XBIUD FURMDQFH NSURMW GH BDGHUKLS WIFKQR®J LTXH
 QUDAYHV VDA LT XHV GH G« YHRS SHP. HOAGHV « FRV P HV
/ HDGHUALS VIADWJ [T XH

3URP RXYRIU®GN FDSDFIWV GH | DEUFDAWRQ GH SRIQW GX & DQDGD
&RP P HIFIDD/DARQ GHV SLRVAW

&RQCH IRQV J IDSSHV HWFRMERWDWRQY

<« GXFDARQ HAWDMDPANRQ GH \BGIQN

/ HDGHUALS HQP D UH GHWDQURUP DURQ

6WDWJ [H LOMODARQD®!

6WDWJ IH m$ FKHWM] FDQDGLHQ}

6WDWJ [H HQ P D UH GH SURS U« W LOMOMIFMHD
6WDWJ [H HQ P D UH GH GRQQ<HV

( [ FHEIQFH HQ DI DILHV

< YDOXDWRQ HWGOWYQXDWRQ GHV UVT XHV
&DGUH GH P HVXUH GX IHQGHP HQW

< \BW I LQDQAHWY/ SRXU

* BWOLLH GHV I GV HWGHV DEWYIDWRQV



) DEUFDWRQ GH SURFKDLCH J « Q< UDARQ
&DQDGD

) DEUFDWRQ GH SURFKDIQH J « Q< UMRQ&DQDGD 1 * HQ D SRXUP DQGDWGEH P HWH HQ S@FH GHV FDSDRWV/ GH

| DEUEDWRQ GH SRIQM GH FDIEWH P RQGIDADX & DQDGD DX E«QxILEH GHVRXV BV & DODGHQY 1 RXVYLRQV ¢
UHQRUFHUD FRP S« WAV HWB! SRWMQMHOGH FURMDQFH GX VHRMXUHWHQWAHOGH @ | DEUFDWRQ GH SRIQM DX
&DQDGD HWE G YHRSSHUHWP HMH HQ  XYUH GHVVROMRQY WDV RUP DARQQH@N TXLDP « TRUHQAD GXUDELOWY
HOYLLRQQHP HQWB! @ \VDQW HAD VWAHW @ \kFXUW GHVDIP HQN HWGHV UVRXUAHV HQ HDX. @ FRQILDQRH HWD
UMIHQPH GH @ FKDQH GOSSRYIMRQQOHP HQWBRXUD SRSXOMWRQ FDQDGIHQQH HWHBI P RQGH HQMHU

1* HQGIW H®* WSSH G LQQRYDIWRQ P RQGIDG! SRXUD | DEUFDWRQ GH SRIQM DX & DQDGD TXLHWVIQDQR«<H SDU
QQRYDARQ 6FIHQFHVHW « YHRSSHP HOWKFRQRP ITXH&DQDGD ,6' (1 RXVFRQUMEXRQVE FRP EGIUB! IRk
HQWH @ UHFKHUFKH HWB! G YHRRSSHP HQWEH WIFKQR®RJ LHV GH | DEUEDWRQ DYDQF«<HV G XQH SDUVHWBIXU
DSSTFDWRQ LOGXWIHG @ P M ¢ Q<FKH®I GH @ SURGXPIRQ HWID FRP P HUADDVDARQ G DXWH SDIWI * HQD SRXU
EXWG DP «TRUHU GH FRQQHAMUHWP HWH ¢ SURIWBN DRV GH @ UHFKHUAKH GH @ WIFKQR®J IH HWGH @ | DEUFDWRQ
GNVFRP SCMQFHVGH@P DIQG  XYUH HWBIV VA VAP HV GH VRXWHQ ¢ AQQRYDWRQ GDQVVRXWBI & DQDGD ( QEWH
QRXVFRQMKIVRQV GHV «FRV VAP HV 1 RWH REMIPW HVWAG DFFURWH G LQYHVNAHP HOW GH AQGXVIAH GDQV
AQRYDARQ G DFF«@UHUB! G YHRSSHP HOMD P IMH ¢ G<FKHB! HWBI G« SERIHP HONSURGXPW GHV\MFKQR®RJ LHV GH

SRIQM GDQVAQGXWIH P DQXI DRMUE UH FDQDGLHQQH GH [ DIUH FURAWH BV HQAHSUVAV IQQRYDQW DX & DQDGD HWGH
GNVDIGHUE FRP P HUADDHUGXWY FDS DAY HWBIXUSURS Uk W LOMMIFXMH! 3, XUGN P DUFK«V/P RQGIDX]

, FHWHILQ 1 * HQWDYDIE GH FRQFHWADYHF GHV SDUMQDLUHV GH AQGXVIIH HWGH @ UHFKHURKH ¢ @ FKHE GX
&DQDGD SRXUVRXWMQLUGH G« YHBRSSHP HQNAWD FRP P HUFDOVDWRQ U XWAH GH SURNMW FRADERUDWN GH GDGHUKLS
WIFKQR®J ITXH 1 RXVDIGRQV ¢ LOWJ UHUBN WIFKQRER] LHV GDQV GHVVROMRQV GH | DEUEDWRQ WDQV RUP DWIEHV T XL
SHXYHQW-WH DGRSWHV ¢ J IDQGH « FKH@! SDUGN | DEUFDQW HWARP P HURDDW<HV GDQV BN FKD'QHV GH YDBIXU

P RQGIDBV

" HSOV SDUQRVIQMDIRYHV G «FRV VAP H VIADAJ LT XH TXLUHQ RUFHQAB! VHRMXUGH @ | DEUFDWRQ GH SRIQWM DX
&DQDGD QRXVQRXVDIIDILRQV ¢

X 3WRP RXYRIUQRVFDSDAWY GH | DEUFDWRQ DYDQR«HV GDQVVRXWB! SD. VHWEDQV G P RQGH HQMHU

X ,GHOMHUGN RSSRUMQWV \DW. LT XHV SRXUGK YHRS SHU®! VHAMXUGH @ | DEUFDWRQ DYDQR«<H DX
&DQDGD

X $IGHUBNP HP EUHVGH 1 * HQHWBN SDUMQDILHV GH SURMWE « DERUHUGHV SOQVGH FRP P HIADD/DWRQ
GH @ SURSU«W [QMBPXHD! 3,

X  OEEQGHTHQV | DAOMUGH SDUMQPUDN G LQORYDWRQ HWDP « IRUHUCDFR VDX[ UHWWRXUFHV GH
O<FRM WA/P H

+  $P SQHUGN IQUDWHY DS SURIRQGIUD FRAERUMRQ DX VHQ G XQ U VHDX QDWRQDAGH J IDSSHVGH
| DEUFDWRQ DYDQR«H

T GRXWQU® G« YHRSSHP HQMWIDMEPARQG XCHP DIQ G XYUH KDXWP HOM XD@l«H GLYHUALL«H HW

LOFOMYH GDQV G VHRMXUGH @ | DEUFDWRQ DYDQR«H DX & DQDGD HQ P HABQWE DUWEX@ UHP HONCDFFHQW
VXUCOMBDRWRQ GHV MIXQHV HWGHV J URXSHV VRXV UHS W VHQWY GDQV GV FDULE UHV GH @ | DEUFDWRQ

DYDQR«H

+  $IGHUBNHOAHSUWHVY ¢ DP «TRUIHUBIXUI HARQ GHV SURFHWXV GH IDEUFDWRQ GH SRIQM ¢ UHQRUFHUD
WMIHQFH GH @ FKD'QH G DSSURYIMRQUHP HQWHWE DFF«@UHUD P IVH HQ SOFH G LOABDARQY
FDUERQHXWHV

) DEUFDARQ GH SURFKDICH J « Q< WRQ & DQDGD 3MQ GRIQAHSUVH



3OQVDWI ITXHGH 1 * HQ

1 * HQ G« YHRSSH GHV FDSDAWV GH | DEUFDWRQ DYDQR<H GH QLYHDX P RQGIDIDX & DQDGD GDQV AQWURWEH VRXY
®N&DQDGHYY

8 QH | RUFH QDWRQD® DX VHUYLFH GH @ WDQM RUP DARQ HWGH @ FLRMWAVDQRH GDQV ®1 GRP DIOH GH @
| DEUFDWRQ GH SRIOWM

YEWIGHV «FRV WP HV SDUGH ELDLY GH SURMW FRADERUDWY GH BDGHUKLS WFKQREJ LT XH HWGHV LQUDRYHY
VIADAYJ LT XHV « FRV VWP LT XHV TXLFRP EGIQAB! IR« HQWH Bl G« YHRSSHP HONGHV\WWMFKQREJ LHV DYDQR«HV
HWBIXUDGRSWRQ GIXUP IVH ¢ Q<FKH@! HQ YXH GH @ SURGXPWRQ HWBIXUFRP P HURDDVDARQ GDQV AQGXVIMH

3 IRSRVIMRQ GH YDBIXUXQLT XH

$ FFHQAP LV \IXUBN VROMRQV WDV RUP DAIFHV SRXUAQGXVIAIH P DQXI DRMUE UH N, QUDAYHY GLLL «HV'SDU
QAQGXVIIH N9 IMRQ VADWJ LT XH N& RQQH LRQVN& RMERUDMRQ NS SSURFKH D] «H VXUBN U\VX GV

9 DBIXW HWERP SRUMP HQW GHV GLLL HDQW
5HVSHPWNE RQILDQRH N( QI DI HP HQWN, QQRYDMRQ N& RADERUDWRQ N5 HVSRQVDELDVWRQ

3 DUAHV SUHQDQWMY
) DELMIRXEQW“ vV A 'Uw' G}f'(UVH\' 3 DUMQDILHV GH 0 DOGO XYUH YDLABIXLY GH IRQGVHW
*
- oy OcFRV WP H HP SB\ «VGH1 * HQ
2 EMIPAVRU DQLVDAWRQQHY
& DEOVHXUSRXU®! ( QUHSUMH
0 RWXUGH FIRMDGRH & W DMXUGH U VHDX] G YHRSSHP HQWGHV LQDQF2 UHP HQWDE®
FRP S«\WQFHV TXLVXUSDWH BN DAQMY

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



6RXWHQ HWIGDQFHP HQAGH
SURMIW GH GDGHUKLS
WFKQR®RJ [T XH FRADERUDAY
HVWADQURUP DIMXLY P HQDQW
¢ GHVVROMRQVTXL
VAP XGIQAD FLRMDQRH GHV
HQAHSUMHY UHQI RUFHQWB
VHAMXUGH @ | DEUFDARQ GH
SRIQM GX & DQDGD HW
FROAMEXHQM @ GXWDELQW
HOVLRQQHP HQWG! ¢ @
WMIHQFH GH @ FKDAQH
G DSSIRYIMRQQHP HOAHWE
G DXWHV DYDQW HY
VRALVIX]

BRXWHQC @
FRP P HIFDDOWRQ 3, HW
SOQVGH
FRP P HUFDDOWRQ DRRYWY
GH SWRP RWRQ THQVDYHF
GV SDUMQDILHY BV FTHOW
ONIRXUMHXY [HXICBN GH
URX\WM GH @ J HMRQ GH @
WDQVRUP DARQ DFF? VDX
NQDFHP HQW

P |@DUG GH GRAWHQ
LQYHVNAHP HQWRVEX] GDQV
QAQQRYDARQ
, QMHVNAHP HQWGH
QQGXVWIH GQX P RIQV
IRLY ®! ILQDQFHP HQWEH
1* HQ
P |@DUGVGH GRAWY/ GH
QRXYHDN YHQMV HWGH
UHYHQXV WiV GHY QRHQRHV
GH3,
QRXYHDX[ HP S®LY
GIUHW
HOWHSUMHV
SDWFSDQA GHV IQWDRYHY
P HQ<HVSDUL * HQ

, QUMADWYHV VWADWJ LT XHV FMREMIFW V ¢ OKRU] RQ

, QUADWYHV T XL G« | LQMHQW
GV RFFDMRQVVDWI LT XHV
SRXUGI &DQDGD TXL
<\REQAMHQNGHY THQVHW
UHQ RUFHQND FRMERWDWRQ
HQAH GV LOMIYHQDQN TXL
UHQ RUFHQND FDSDRW
«FRM WP [T XH HAT XL
DP « (RUHQNDFR VDX[ DRWV
HADX] UHWRXUFHV
«FRV WP LTXHV

5«VWHDX GH J IDSSHVGH
| DEUFDWRQ GH SRIOWM DX
& DQDGD HWE G<\WDQJ HU
I DYRUIMDQWBIV SDIMQDUDN
G LQQRYDWRQ GV UHDMRQVY
G DIDIUHV ®f SDYRI H
GH SHWH GV 1IQWDWYHY HA
SWRJ WDP P HVFRQRIONV

3URP RUWRQ ¢ @MMLLDWRQDC
GHVFDSDHWVGH
G<«FRM WP HDILQGH
SRVWRQQHU®! & DQDGD
FRP P HXQ S1 ® G DMDRARQ
GH \WOIQNV HW
GCYHNAHP HQV

5 HFRQQDMWDQRH HQ QW
TXHFKH GH LB FDQDGIHQ
GH @ | DEUFDWRQ GH SRIQM
JUDSSHVGH I DEUFDMRQ
GH SRIQM WDYDIGDQW
HQVHP E®! HVWRXWQXHV SDU
1* HQ
SDUMQDILHV GHV
VHPWXWY SXETF HABUY«
WDYDIADQWDYHF 1 * HQ SRXU
VRXWQLUGHV SURVW GH
GDGHUKLS WFKQR®RJ T XH
HWGHV IQWDWYHY GH
G« YHRSSHP HQW
«FRV WP ITXH

, QUWDWYHV T XLDMHQNBN
MXQHV HABIV J IRXSHVVRXV
UHSUMHQWV YHWY GHV
FDUWE UHV GDQV ®f VHRWXUGH
O | DEUFDARQ GH SRIOQM

) HXL@BV GH URXWM HRXWY
TXLOIGHQAB HQAHSUWMHV ¢
G LQUBNEHVRIQVHQ
P D UH GH FRP S« \MQFHV HW
GHP DQ GQ XYUH SRXU
DWXUHUD WDQMWRQ YHWY HW
HQAH GVHP SR
\S«HDD4V

, QUDWYHY FR@E RWDWYHV
TXLDP «@RUHQNIDFF VE @
IRUP DARQ HDX
G« YHRRSSHP HONGHV
FRP S« WQFHV GDQV @1
GRP DIOH GH @ | DEUFDWRQ
GH SRIQM

SHYRQRHV
LOVRIMAV ¢ GHVSUWRI WDP P HV
GHIRWP DARQ
SUWRIHMRQQH®! HWGH
SOFHP HONGIW] «VSDU
1* HQ GRQW
SHYRQRHVIMWXHVGH
JURXSHVHQ TX-W G « T XIW

P I.RQ G «\XGIDQN
HQJ DJ «VGDQVGHYV
LQWDWYHY GH
SHIHRWRQRHP HOW
SWRIHWMRQHO
«\MGIDQWNV WXV GH
JURXSHVHQ TX-W G « T XIW
LOVFIW ¢ GHVSWRI WDP P HV
G «\MGHVHQ IDEUFDWRQ GH
SRIQM
SDUNASDQWV IQFUW
DX3WRIWP P HGH
GDGHUKLS HQP D UH GH

WDQMRWP DARQ

<« TXISHG H SHWHQI DJ «V
P HAEBQNDFFHQNXUD
YDBXUSRXUGN FTHON HW
CH FH@IQFH RS « IDARQQH@A
DIOLT XH VXU@WMOM GHYV
RENAFWY GH FDULE UH GDQV
XQ HQYLLRQRHP HOWGH
WDYDIOHVS HRMHX]
<TXME®! GLYHWLL HW
LOFOML

QMQGDQFH FRQARWP HHW
UHVSROQVLE®I GHV
LQYHMAHP HQW GDQV GHV
SURMW ¢ IRUINP SDRNAWGHY
LQWDRYHY « FRA VWP LT XHV

&URMDQFH GX FKUIWKH
G DIDUWHVIWBFH ¢ GHV
SDUMQDUDW GH
I LQDQFHP HQWHWGH
SUHVEMRQ GH VHIMEHV
FRERWNYV

SWDW XHVH HP SOUWLHVHQ
P Dvi# UH GH J RXYHWQDORH HW
GH J HMRQ D@ J «H

7DX[ GHP REIQDWRQGHV
HP SR\ «VGH
6FRUH1 36 1 HVBURP RWU
6FRUH N&OWH P RQGLD®!
! SRXUG SIRMW
([ FHSWRQQHO! SRXUGNV
LQWDWYHY « FRM VWP [T XHV
& URMDQRH GHV UHYHQXV HW
DP «QRUMRQ GH CHI I LEDFLW
RS« UDARQGHTD! ViXI VDMV
SRXUFRXYUUSQXVGH
P L@RQVGH GR@WYHQ
G« SHQVHV DQOXHMV
GH SERMMRQ
$ XGIWILODGFLHY
LWk SURFKDEGV
$ XFXQHQWIX GH
FRQRWP W

) DEUFDARQ GH SURFKDICH J « Q< MRQ & DQDGD 3MQ GRIQAHSUVH



* «UHUBIV SURMIW GH
GDGHUKLS WIFKQR®J LT XH
DILQ GH UNVSHRAMUGBN G« @Y
G DK@ YHP HQNWHWBNV
REMPWY GH 1LQDQFHP HQW

' « YHRSSHUGH QRXYH®NV
RSSRUXQWV GH SURMW
D@ Q<HV \iXUG SURUWY
VADWJ LT XHV GX & DQDGD

& RQMXHUE VRXWQUD
FRP P HUFIDDDWRQ GHV
SURMW ILQDQF«VSDUL * HQ
HAGHV VROMRQV GH SRIQM
G« YHRSS«HV SDUQRV
P HP EWHV

3 URUWYVVWDWI LT XHV SRXU

- RXHUXQ Y ®1 GH SUHP LHU

SOQ GDQYVD G/ LQMRQGH @ GHV MIXQHV GDQV C«GXFDURQ
VADA/J IH GH | DEUFDMRQ GH

SRIQM GX &DQDGD

3URP RXYRIUG FDSDHWV

FDQDGIHQQHV W/ GH @
) RILH GH + DQRYUH HW
G DXWHV\DBRQV FRQVDAY
DX[ WFKQR®J IHVGH
| DEUFDWRQ GH SRIQM

<« O LUHWRX\MQUGH
W\HDX GH J IDSSHVGH
| DEUFDWRQ DYDQR<H GH
1* HQ

3WRP RXYRIWCHQI DI HP HQW  7DX[ GHP REIGDWRQ GHV

HWBNVFKRL GH FDUE UHV @<V
¢ @ | DEUFDWRQ GH SRIOM
5HQRUFHUCHQI DJ HP HQW
DXSU VGHV XQYHYAWY HW
GHV < \EEQAMP HQW
FR@J IDX]
$ FFAIRWH @ SDWFLSDARQ
DX] LQWDAYHY GH BDGHUKLS
HQP D UHGH
WDQVRWP DARQ HWGH
G YHRSSHP HQWGHV
FRP S«\MQFHVGH 1 * HQ
$ FFALRWH @ SDWFLSDARQ
GHVJ IRXSHVHQ TX-\M
G «TXIW DX[ LQMDWYHVGH
SHUHPMRQQHP HOWGH @
PDQG XYW

HP S®\ «VGH

6FRUH1 36 GH
SURNMW HWGH
SWRIWP P HV
«FRM WP [T XHV

3L YRIUGH J «Q<UHU
P L@RQVGH GR@WY GH
UHYHOXVVXSS@P HQMUHYV
SRXUDP «(RUHUD Y1DELDA
IQDOQH2 WH

$ XGIWIQDQAHU
LWk SURFKDE®!

$ XFXQH YIRODMRQ GH @
FRQRWP W

SRXUGV
SRXUGV






2 EMPWVVDWI 0 XHV

/ HSOQWWDWJ ITXHGH 1 * HQ G«FUMFRP P HQAL * HQV DSSXIHUD VXUGN VROGHV Wk VXGIW REWQXY GHS XL

SRXUDWM.QGH GHV REMIPWY HQFRUH SOV DP EIMHX] HQP DV UH G LQYHNAHP HQWGH FURMDQAH
«FRQRP [T XH HWEH FADIMRQ G HP SRIVG LFL HWSDUDS V

1 RWH REMPW HWG IQHWUDX P RIQV P LEIRQV GH GRALY GDQV GHV SURMW GH BIDGHUIKLS \MPKQR®RJ [T XH
HWGH P XGS@HUSDU BV FRQUEXWRQV GH AQGXVWIH DILQ GH J «Q<UHUXQVRBICFXP X@ GH P LADUG GH

GRAMY/ G IQYHNAHP HQW GDQVAQQRYDIRQ HOAH HW 1 RXVYMRQV ¢ FHURX ¢ P DIQMQU
HP SRIVHW J «Q<UHU P I@DUBV GH GRADLY GH 3,%DX FRXWY GH FHWM S«URGH GH Gl DQV

,P SDFW 5 «VXODW WDSSRUAV &LE®I FXP X@WYH DX &LE® FXP XMWYH DX
«FRORP LTXH G«FHP EWH P DWW/ P DW/

, QYHVWRAHP HOWGH
FROQWHSDUAH GH
OLQGXVWIH GDQV GHV
SIRMW DSSWRXY«VHW
DFKHY«V

, QYHIAHP HQW GH 0
1* HQGDQVGHVSIRMW  GRQN 0 SRXUGHV 0 *
DSSURX Y« HADFKHY<«V/ SURMIW DFKHY«V/

7RWCGHV

LQYHMWAHP HQW GDQV 0

OLQORYDWRQ SRXUGV GRQWV 0 SRXUGHV * *
SWIRMW DSSWRXY«VHW SURMW DFKHY«V

DFKHY«V

5HYHQXVJ «Q«kV 3,%
VRVBOGLLHRAHW * * *
LQGLLHFW

(P S®
Fd««V P DLOWIQXV

3RXUGN SURMW GH GIDGHUKILS WFKQR®J LT XH HABV LQWDWYHY GH G« YHRSSHP HONGHY «FRM VAP HV SRXU
GV XHY XQ [ LQDQFHP HONGH FRQWHS DU GH QQGXMMH HMAHT XL
, QFODNBV SIRMW G LOMYHQARQ UDSIGH @<VE @&2 9," HWERXUBNT XHEY DXFXQ ILQDQFHP HQAGH
FRQAHS DUNH GH QQGXMAIH Q « IMWDWMHQGX
6 XU® EDVH GHVIDSSRW GHV SUIRMIW DFKHY«VDX  MILQ

) DEUFDARQ GH SURFKDICH J « Q< MRQ & DQDGD 3MQ GRIQAHSUVH



3RXUDWMAQGUH VHV REMIFWY VDWW 1T XHV ¢ RQJ WP H 1 * HQ HOMQG VH SRMMRQOHUFRP P H \iXIW

X ) RUFH QDARQD®! SDUG! G YHBRSSHP HOAGHV « FRV VAP HV T XL HQWKQ DYDQWI H P RQGIDCSRXUG
&DQDGD HQP HWEQAE SURIIMWHWHQ DADQABN LQYHMAHP HQW GH @GXVWIH  HQ «\FEQADQAXQ SLRILO
P RQGIDOHWAQ FRADERWDQM GHV SURMW ¢ @ FKH QDWRQD®!

X 0 RWXUGH FLRIMDQFH SDU@IF~<QUDNRQ GH @f SDMRQGHV30 ( HQ I DYRUMDQAD FRAERWDWRQ HW
@A IDINRQ GDQV BN FKDIQHV GH YDBIXU«P HU HQMV DILQ GH J « Q< UHUGHV RFFDMRQV IQMUDWRQDBN
GROU LD SDWAGH P DK« HWEOXJ P HQMUBN UHYHQXV

X &UKDWXUGH WVHDX]  SDU®BI UHQ RUFHP HQWGHY @HQV HWGHY FRAERUMRQY HQAH GV RU DQWP HV SUY«V
SXETFV HKQYHWMILLHY SRXUJ « Q<UHUGHV UHRP E«HVGH FRP P HUFDDVDWRQ SHUPXVBQMY HWDFFUIRWH BNV

FDSDRWY QDWRCDBN

+  &DVBOVHXUGH P «QRUMRQ GHVFRP S«WQFHV HQFRP EQQABN OFXQHVHQP D UH GH FRP S«\MQFHV
HQ DJ MDQWARP P H XQ ST ® GRWDPWRQ SRXUGN BBIQN P RQGIDX] @ FRADERUDWRQ HWB! UHQI RUFHP HQW
GHVFRP S«WQFHV HWGHV\BGIQNV. HWHQ | DYRUMVDQWBN RFFDMRQV SRXUBN J URXSHV HQ TX-\WM GQT XIW GH
SWRIMUGH GHQVKXP DIQV GH WP XGUGRQRYDMRQ HWGH FRQMEXHUE XQH FURMDQFH « FRQRP [TXH
LOFOMYH

1* HQVHIRUFH G -\WH B SUQFLS DOFDWOVHXUGH @ WDQV RUP DNRQ HWEH @ U X\AWM GHY HQWHS UMV FDQDGLHQQHY
GDQV®I GRP DIQH GH @ | DEUFDARQ DYDQF«H 1 RWH VX V G« SHQG GH QRWH FDSDAW FRQMOXH ¢
X 5«SRQGUH WDSIGHP HQNMWGH P DQE UH IQIRWP «H DX[ EHVRIQVGH AQGXVWIH IGHQMIHUGN RFFDURQV
G LQQRYDWRQ VDWJ LT XHV HWADYDIEHUHQ FRADE RUDARQ SRXUVRXWMQUG! G YHRRSSHP HQMCDGRSWRQ @
P IVH ¢ O<FKH@® HWID FRP P HIFIDD/DWRQ GH VROMRQV GH | DEUFDWRQ GH SRIQWM

X SHQYRUHUGKFRV WP H GH @ | DEUFDWRQ GH SRIQM GX & DQDGD HQ I RXUQMDQWKQ BDGHUKLIS
VIADAJ LTXH HQ SURP RXYDQABN FDSDRWY GH O<FRV MWP H HQ DS SURIRQGMDQABN CHQV HWID
FRODERWDARQ HQAH GV FKDXQHV GH YDBIXU HQ FRQMEXDQM @P M HQSOFHGIQHP DQG  XYUH
KDXWP HQAT XD@UecH GLYHWLLcH HWQFOMYH HWHQ P HQDQAGHV LQMDAYHV VDAY LT XHV TXLSHUP HAMQAD
WDQVRUP DARQ GH @ | DEUFDARQ GH SRIQM

X ([ FHOUHQWBQW X RU DQVWMRQ SRXUD FLLDMRQ G XQ FKDQJ HP HOASRVW HQ P RELOVDQWGHY
SURIHWIRQQHY H SHW HQWHSUHQHXWY HWP R« DILQ T X QY DARLI QHOABIXLY REMIPWY GH FDULE UH GDQV
XQ HOMURQQHP HQAGH WDYDIOUHVSHRXWHX]  «TXIMIE®! GLYHWALL HWQFOML

+ 2 S<UHUHQWBIQT X HQWHSUMH ILQDQR2 UHP HQWLDE B! VXS DWDQWB DM J WiFH ¢ XQH LQMQGDGHH
FRQRWP H HWIHVSRQUDE®! GHV IQYHVIAHP HQW GDQV GHY SURMW ¢ |RUWAP SDPWAWGHY IQUWDRYHV GH

I

) DEUFDWRQ GH SURFKDIOH J « Q< UDMRQ & DQDGD 3 @Q GBIQWHSUMH



SURUWYV VDWW LT XHV SRXU

/ HVSURUWYVGH 1 * HQ SRXU UH & WIQNFHY REMIFWY VDRI [T XHY HW/ DSSXIHQWXUGBN SURI B V
W DDAV ¢ FHNMRXU $ X FRXWY GH CDQQ«<H ¢ YHQU QRXV YH@HURQV ¢

5HQRUFHUD SRVWRQ GH 1 * HQ HQBIQWT X RU DQVDARQ [LQDF2 UHP HQWADE®! VT X HQ HWSDU
DS VHQ UHFKHUFKDQWGH QRXYH@N SRWEIDAN GH 1 LQDQFHP HQWGEH SURMW HWGH UHYHQXV QRQ @<V ¢
GHVSIRWMW

<« OU UGN SRWMEIDAV GH ILQDQFHP HQABRXUBHN SURMW GH BDGHUKLS WFKQREJ LT XH DILQ

G DFF«@UHUCDGRSWRQ HWID FRP P HUFIDDVDAWRQ GH VROMRQVWFKQREJ LT XHVWDQV RUP DWIFHV GDQV
QQGXVIMH P DQXIDAMUE LH FRQRWP «P HQADX] SURUMY SROAT XHV.J RXYHUQHP HQEGN HQP DI LH
G,$ LOGXIH@I GH e FXUMY HWEH Gl HOVH GARORYDWRQ HQ P DV UH FROWAKPWRQ U MGHQWHD
XMQ«<H HWG DSSURYIMRQGHP HQWHQ LQI IDVAKFMUHY

3UHQGUH QQMDWYH GH Gl lQUHWGEH SURP RXYRIUXQH VDA IH GH | DEUFDWRQ DYDQR<H VRXUDH YHWY
CDYHQUSRXU®G & DQDGD HQ P HWBQADFFHQAUXUGP SDPWGH 1 * HQ GDQVD P RELMVDWRQ GHV
LOYHVXAHP HQW LQGXVMHY @ FURMDQFH GHV30 (- HWID WP XOMRQ GH @ FURMDQFH «FRQRP LTXH

7 IUHUS DAWGH QRV UHODMRQY HWGHV VROMWRQV WIFKCQR®RJ LT XHV GH QRV SDUMCQDIUHY GH SURMW HW
G DXWHVP HP EUHV SRXUDHR«@ UHUGV J DIQV GH SURGXPWY W GDQV & VHRMXUP DOXI DRXUHU

FDQDGIHQ DP «TRUHUD UMIHQPH GH @ FKDQH G DSSURYIMRQQHP HOWARX\WMQLUBN DFKDV
VDA LT XHV HWJ « Qe UHUGH QRXYH@V VRXUPHV GH UHYHQXV SRXUL * HQ

'« YHRSSHUGHV LOMDWYHY YVDQA DIGHUGN HQWHS UVHY FDQDGLHQQHV GH | DEUFDMRQ GH SRIQM ¢
VDIMUGH QRXYH@N RFFDMRQV G DI DIUHV HWG LOYHVMRAHP HOWE O FKHEB! LOMUQDWRCQD®! QRVEP P HQW
HQ FROWDXDQAGH SDWAISHUE @) RILH GH + DQRYUH HWE G DXWHV « Y QHP HQW SUHMVA LHX] FRP P H G
VDBRQ1HZ 1RZ 1HW1 RUDQMW SDUL* HQ

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



0/mWIXOH HOAHSUL N LODQF 2 UHP HOW
YIDE®I GDQV D GXUkH

/ HS@QGOIDILHVE BRQ WP HGH 1 * HQUASRVH VWKUQRWH YIMRQ TXLFRQUMM ¢ NRXHUXQ U B HWHQWHOGDQV
AQCRYDIRQ @WDQMRUWP DARQ LOGXVIAIH@! HWID FURM/DQRH «FRQRP LTXH DX &DQDGD ¢ RQJ WP H / HV GV

VDAY [T XHV T XH GRIWHBIYHUG! VHAMXUFDQDGLHQ GH @ | DEUFDARQ GH SRIQM HWBV RFFDURQV TXLOL VRQARI IHIMV CQH
SUHQGURQISDVILQHQ GDW ¢ OT XHDB! QRWH [LQDQFHP HQADPWHOGDQV ®1 FDGUH GX SURJ LDP P HGHV* (IDSSHY

G LQQRYDWRQ P RQGIDBNV SUIHQGUDI1Q ( Q1DWIOHUD SUREDE®IP HABO Q< FHWOLLH TXH N3P DIV GH | DFLOMUD
WDQVRUP DWRQ GH AQGXVIMH P DQXI DPMUE UH DX & DQDGD HQ XQ VHPMXUFRQFXUHQWHOL Q<FKHE! P RQGID®! W V kDN
DX[ H{ LJ HQFHV FKDQJ HDQWV GHV FTHQW WMIHQWDRH DX[ UMT XHV.J «RSROAT XHV HWGH @ FKDICQH

G DSSWRYIMRQQHP HOVGRW GH @ WFKQR®J LH QXP «UT XH HWHQ P HVXUH GH UHBIYHUGHV G LV P DVIXWY HWEH SOVHQ
SOVIP SRUBQW \ FRP SUVFHX] @<V ¢ @\ FXUMY HWID Gl HOVWH QDWRQD®! DX] FKDQI HP HQW TP DA XHV ¢ @
GXWDELDY HQYLRQQHP HQW®! DX] VRIQVGH \VDQW DIQULTXH @ YX@xUDELDA DIP HQEILH HWEIQWFX UMW @<H ¢
@SSWRYIMRQOHP HQAHQ HDX HWDX ®RJ HP HQW

1* HQDG«P RQA TX XQP RG* Bl GLLLJ « SDUAQGXWIH HW « VXUB! UHQRUFHP HQWGH @ FRAERUDARQ GDQV

CHOHP E®I GH O<FRW WP H GH @ | DEUFDAWRQ GH SRIQM GX & DQDGD IRQFWRQCH - XVTX ¢ SUVHQNQRXY DYRQVESWXQ
VHDX GH SOVGH P HP EUHV. HORHSUMHV HWH SHW ¢ WAH LQGIIGXHOHW  J IDSSHV GH | DEUFDARQ GH SRIQM
D\ DQUSRXUREMMEGH | DYRUVHUGN SDUMQDUDW G LQQRYDIRQ HWGH FkHUGH QRXYH@IV RFFDURQVG DI DILHV.J WFH ¢ GHV
UMT XHV HWEHV DYDQE HV SDUEH «V 1 RXVDYRQVI DIMORV SUHXYHV HQ G« P RQADQAT XH QRXV DYRQV@® FDSDAW GH
G«S®\ HUDSIGHP HOWGHVIRQGY GDQV GHV SURMW GH J UDQGH TXDDW HVSHUPXVEQW / DFFHQAT XH QRXVP HARQV VXU
QAQNI UDARQ GHVWIFKQREJ LHV GDQV GHV VROMRQV QRYDWIFHV TXLSHXYHQW-WH | DRLGP HQADGRSWHV HI «kHV SDU
QAQGXWIH HWD F@ GX \XFFP2 VFRP P HURLDOGH FHVVROMRQY * WiFH DX] UHYHQXV GH YHOWM J «QlkV SDUQRV SURMW
TXLUHS U VHOMONDPYHGP HOABGVGH IRV G P RQEIQAT XH QRXV\ DYRQVIQYHWA 1 * HQD «W HQP HVXUH G REWMQU
GHVUHQGHP HQWW VDD, DQW SRXUGN LOYHRAHXLY SUY<«V HWBN EDIABIXWY GH IRQGV SXETEV

1 RVSWRFHWXV GH J RXYHUDQFH HWG H SEIMIMRQ « SURXY«V HWec Ul eV HQ FH TXLFRQFHUOH @ OERUMRQ GH SIRWW @
P MH HQ S@FH GH SDUMCDUDW FRIDERUIDWY @ \k BIFARQ HWIDSSURE DARQ LQG« SHQGDQMY GHV SIRVW @ J HVIMRQ GHV
FOP DAWRQV B! VXLYLGHV SURMW HWBI VRXWHQ ¢ @ VDA IH GH 3, HWGH FRP P HIFIDDVDWRQ DWXUHONDRQ VHX®P HQW
CH FHIQFH RS« IDARQQHMI GH 1 * HQ P DLV Ak HQW«J DBIP HQAGHY RFFDMRQV GH FLkDWRQ GH YDBIXUJ WiFH ¢ GH
QRXYHDX] VHYLEHV.J «QuUDIMXWY GH UHYHQXV

1* HQ D UHEX XQILQDQFHP HOWGH P I@RQVGH GRAMLY GDQV®! FDGUH GX 3WRI WP P H GHV.J IDSSHV G LQQRYDURQ
P RQGIDBVGX &DQDGD 3* .0 ' HSXWV ® [LQDQFHP HOWGHVJ IDSSHV G IQQRYDWRQP RQGIDBY * ,0  DFFRUB« SDU
,QQRYDURQ 6FHQFHVHW « YHRSSHP HQWFRQRP ITXH &DQDGD ,6' ( DIRXURL®! FDSIMIOGH G«P DUDJ H TXLD SHP V¢
1* HQGH SDWHUGX WEAMVGH WBWKS H S«UP HQUB®! D\ DQMSRXUP DQGOWGEYHVMIGDQV GHV SURMW GH GIDGHUIKLS
WIFKQRERJ LT XH HWGHV LQMDAHV VDA LTXHV « FRV VP [T XHV SRXUGHYHQUUFH TXH QRXVVRP P HVP DIQMQDQWXQH
HQWHSUMH ¢ SDUWHQUE UH TXLHVAHQ P HVXUH GH WIHUS DUVGH VHV Lk DDVDWRQY HWGH VHV FDS DRV SRXUJ « QuUHUGHV
UHYHQXV SIRYHQDQGH GLYHWHVVRXUFHV SXE@ XHV HWB WY« HV DILQ GH VRXWQUVD P MRQ ¢ &RQJ WMUP H

1 RXVDYRQVFRQUG« IDEGP HQW@LI LQRVVRXURHV GH [LQDQFHP HOWBXEQE HB Y« DX FRXWY GHV VHSWDQQ«HV GH QRWH
H IMMQFH ( Q SOV GX ILQDQFHP HOWGILHAWEX SURJ WDP P H GHVJ IDSSHY GERQRYDWRQ P RQGIDBV HWBN LOYHAHP HQN
GH AQGXWUIH TXH QRXVDYRQVSX P RELMHUSRXUBN FRYAV DGP DMME®N GHVSIRMW 1 * HQ D «J DBIP HOAREWQX GHV
IRQGVGX ) RQGV SRXUGQQRYDIWRQ HWID WIFKQR®J IH HQ FROWMKPURQ UMGHQMHD ), 7&5 G,6' ( GHGLYHWY

SWRI WP P HVGH @ 6\WDW.J IH SDOFDQDGLHQQH HQP DI UH G LOM@ HQFH DUNIFIH@® 63,$  GH @ 6\WWDW.J LH TXDQA XH
QDAMRQD®B! 64 1 HWGH @ 6\WDWJ IH FDQDGIHQQH HQP DI UH GH J «QRP ITXH 6&*  GH Cb J HQFH \SDWD®! FDQDGIHQH
$6& G(P SELHW «YHBRSSHP HQMWRFDCRDQDGD (' 6& GX 3URJWDP P HG DIGH ¢ @ UHFKHURKH LOGXVIMH@® GX

& RQHOQDWRQDOGH UHFKHURKHV GX &DQDGD 3$5, &15&  DIQUTXH G DXWHY FRQUEXWRQV IQGXVMHGN HWORQ
LQGXVIMHEBN ¢ QRV LQMDWYHV GH G« YHRSSHP HQWEHV «FRV VWP HVHWE QRWH EXGJ HWGH IRQPARQOHP HQW

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



" HSXWY 1* HQDBiY« GR@WY/ GH ILQDQRHP HQWGILHPADXS3 V GH VRXUFHV SXE @ XHV HAB WY« HV HW
DP RELDA HOYURQ GRAMWY/VXSS@P HQEILHV G LOYHWIXAHP HQW LQGXVMHE GDQV GHV SURVIW GH
GDGHUKLS WFKGREJ LTXH / H ILDQFHP HQNRVECHQ) DJ « GDOQV GHV SURMW HWGHV LQMDWYHV ADWJ LT XHV

«FRV VWP ITXHVV «@YH ¢ FH RXUE GR@LY 8 QP RQEQAXSS@P HQEILH GH GR@WY/D
«W FRQUDFL ¢ @ FRXYHUMUH GHV G« SHOHV GBI SBRMMRQGH 1 * HQ

. OIQGHCH HFFH ILQDQAHU 1* HQHWHQP HVXUH GH FRXYUUD \RWEOW GHY P LARQVGH GRALY
GH G« SHQVHV GB[ SEIVMRQ SUYXV SRXUD S« URGH GH AQT DQVSUHQDQWIQHQP DL/ 1 RXVQRXVHIRERQV
DRWHGP HQAGH UHQ RUFHUGRWH SRVWRQ HQ VBQWT X HQWHS UMV 1LQDQF2 UHP HQADE®! DX GH® GH FHWM GDM

(Q QRXVQRXVVRP P HVHQJ DJ «V/¢ UHQ RUFHUGH VRXWHQ DSSRUW ¢ QRV SURMW GH BIDGHUKLS
WIFKQRBJ LT XH HAE QRV LQMDWYHV VADAYI LTXHVHQ P D UH G «FRV WP HHQBDQW P L@RQVGH GRAWY
VXSS@P HQEILHY HQREWCDQN P I@RQVGH GRAMLY GH FRQMEXWRQV GH AQGXVIH QRQ @<HV ¢ GHV SURMW HWHQ
J «IDQNRWH SURILOGH G« SHQHV SXE@ XHVDILQ GH P D[ LP MHUBN « FRQRP IHV GH FRYAN G H SGRIMMRQ GH

P IQP IVHUBN G| DLABQRHV GDQV B ILQDQFHP. HQAGHVY SURMMW HWGH QRXY DWXUHUT XH QRXV SRXYRQV UHVSHAMUQRY
RE@ DARQVI XWUHVHQ P Dt UH GH ILQDQRHP HOWGHV SURMIW

(QP D 1* HQDFRQFOX XQDFFRWG DYHF ,6' ( SRXUXQ QRXYHDX ILQDQRHP HQWGH GDQV®I FDGWH
GHD®63,$ ( QQRYHP EUH QRWH DFFRUG GH FRQMUEXWRQ D «\W P RGlLL« DILQ GH Sk YRIUXQ ILQDQFHP HQW
VXSS@P HQEILH GH GHD63,$ 1 RXVDYRQVHX GRMWY/GX 3$5, &1 5& HQ SRXU

®1 UHQRXYH®P HQWGH QRWH SURJ LDP P H GH G«P ROMADARQ GH @ | DEUFDWRQ DGGIMYH 1 RXV\RP P HVHQ ERQQH
YRIH GH UHFXH@J P LARQVGH GRAY HQ SDUDIQD] HV HWHQ 1 WD SURYHQDOWEH AQGXWH SUQRISDBP HQABRXU
SDWFISHUC @) RILH GH + DQRYUHHWDX FRERTXH1 S YXVHQP DY/ HADYUO | HV G«SHQHV@HVDX] SURVW
DX SURI WP P H «FRV VWP [T XH HWDX |RQPMRQGHP HOWRQW! «kHVFRQIRUP «P HOWDX] HQYHRSSHVEXG] «\BILHV
DIHPWHVY

/ HILCDQRHP HQWSXEQF FRQADXHUD GH NRXHUXQ U B HWHQWHOGDQV @ FDSDFW GH 1 * HQ ¢ WHUSDUWGHY
LQYHVNAHP HOW LOGXVIAH® HWE VRXWMQUUGH VHRMXUGH @ | DEUFDARQ GH SRIQW DX & DQDGD 1 RXVDYRQV G«P RQWK
TXH1* HQSHXWIJ LUFRP P H XQ SDUMQDILH HILEDFH GDQVDP MAHQ  XYUH GHVSURI WP P HVGH ILQDQRHP HQW
1«GeDX]  HWORXV DYRQV AQMQWRQ GH FROWDXHUE ®f IDLLH HQ DI QDQWCRV LQMDARYHV VXUBN SURUM VARDW LT XHV
GX J RXYHUHP HOAGX & DQDGD

(Q 1* HQ YIVHWD ¢ DP «@RUHUVD VIWDVRQ | LODQFI2 LH SDUGI DPARQV VXLYDQWV

X SHRXHIGUDX P RIQV P I@RQVGH GRMW GH IlQDQFHP HQWXSS@P HQWLLH SURYHQDQWGHV VHPWIXWY/
SXEQF MUY« SRXUGN SURMW GH BIDGHUKLS WFKQRERJ LT XH HWBN LQWDRYHV ADAJ LT XHV
«FRV VWP LTXHV

X 0 DIQMQUQRWHREMFW GH P I@RQVGH GRAWY GH IHYHQXV QRQ @V ¢ GHV SURMW

X &RQMXHUE J «UHUQRV SURMIWHWORV SURJ LDP P HVGH P DQ2 UH ¢ P LQIP MHUGN G| DLAQFHY GDQV B
ILQDQFHP HOWGHV SURMIW HWGH QRXV DWXUHUT XH QRXV SRXYRQY UV HAMUQRV RE@ DARQV IXWMUHV HQ
P D UH GH ILQDQFHP HOWGHV SURMW

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



) LODQFHP HOWBY« SDUL * HQ

$YUO N' «FHP EWH

, QYHWIAHP HQW
&ROMEXWRQY  \RVX] GDQVON
&ROMEXWRQGH  GH OL.QGX\WH SIRMW BV
3«URGH @ VRXUH GH DX[ FR/ANV LOMDWYHV
[LQDQFHP HQW  DGP DME®NGHV  «FRV (P LTXHVHV
SIRMIW ®NV DPAYIWY GH

1*HQ

&RQMEXWRQ

DX[ G«SHQWHV

G H SRMVDARQ
GH1* HQ

6 RXUFH GH
I LQDQFHP HQW

*,0 3KDWH,

*,0 3KDWH,,

* 0 3KDWH,,
), 7&5

63,%$

641

6&*

$6&

(' 6&

3$5, &15&

&RQMEXWRQV
GLLHAWAV GH
OLOGXVWIH

$ XWHV
FROMEXWRQV
QRQ
LOGX\MMHTBV
KRWLQWUW

5 HYHQXV VRVIDX]
(VWP DARQ
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6\WP XBUD FURMDGF H
SURMIW GH GDGHUKLS W KOR®J L KH

1* HQVRXWHOWB! G« YHRSSHP HOMDP MHHQ  XYUH HWID FRP P HUFLDDVDWRQ VIXE & T XHQOWM GH SURNMW GH
GDGHIKLS WFKQR®J [T XH GILLI «V SDUAQGXVIAIH TXLIQAL UHQABN FDS DRV FDQDGIHQQHY GH UHFKHUFKH GH
WFKQREJ IH HWGH | DEUFDARQ DILQ GH P HWUH DX SRIQAGHV VROMRQV GH | DEUEDWRQ GH SRIQM QRYDWEHV T XL
SHXYHQMWHP MAVHQ — XYUH ¢ J UDQGH «FKH@ SDUAQGXVIAH HWARP P HUFLDDV«HV GDQV @IQMHP E®I GHV
FKDQHV G DSSIRYIMRQUHP HQWP RQGIDBN 7RXV GBIV SURMW GH BIDGHUALS \MFKQR®RJ [T XH GRIYHQAKSRQGUH
DX[ PUWUHVG DGP DMMELDA DWJ LT XHV « WE QY SDUG! FROH.OG DGP IQVADARQ GH 1 * HQ 3RXU-WH

DGP ME®! XQ SURMMGRIWAWH

X 7UDQVURWP DWMXUN' « YHRSSHUDX & DQDGD GHV FDSDRWY GH | DEUFDMRQ GH SRIQM GH FDIEWH
P RQGIDOTXLDP « TRUHQAD FRP S« WAYIWY GH Q«<FRV W/P H FDQDGLHQ GH | DEUFDARQ GH SRIQM

X &RAEDERWDA N) DYRUMHUGFT XMWRQ GH FDSDFIWV T X DXFXQH HQWHS UMH QH SHXWREWQUUVHX®! HWE
H@®! P =P H

X $SSA@r X« N6 RXWQUG! G« YHRSSHP HONVD P MH ¢ Q< FKH® HWIDGRSWRQ GH VROMRQV GH
| DEUFDWRQ GH SRIQWM D\ DOAKQ SRWIQWATFRP P HUIADOWJI QULFDW ¢ FRXWYMUP H

X" XWDE® N$ SSRUMUXQ\DYRIUIDILH HAGHY UHWWRXUAHV T XLUHQ RUFHOW®R FRV WAYP H GH @ | DEUFDWRQ
GH SRIOM GX &DQDGD

1* HQWRXWHQNB SURMIW GH GIDGHUKLS WIFKQR®&J T XH SDUG! ELDLY GRRYHWAMHP HQW Wk DDV GH FRQFHUWWV
DYHF GHV SDUMQDLLHV IQGXMAHY HAD «VAXU®! UHP ERXUHP HOAGH ¢ GHVFRYAN DGP MMEGV GHV
SURWW

(Q 1* HQVHWIL « FRP P H SURUW G HQJ DJ HUD \RBQA GHVIRQGV GIVSRQUE GV DX WAH GX
SWRIWP P HGHV* ,0 HWEBH®63,$ HWGEH FRQFOWUH GHV FRQADIV SRXUVRXV BN SIRMW I LQDQR«VSDUD63,$ - ®
SWRIWDP P H GH VRXWHQ GH @ FRQWMKPWRQ UMGHQWHD! HWBIV* |0

$ X FRXWY/ GH (QQxH «FRX@H 1 * HQD @Q~« GHX[ GHP DQGHV GH SURSRUWRQV SRXUGHV SURMW @<V ¢

X | DGRSWRQGH Q$ GDQV®! VHAMXUP DQXI DRMUHU SRXUXQ LQDQFHP HOWGDQV ®1 FDGUH GX
SRIUP PH63,$ 1 RXVDYRQVIHEX  FDQGIGDMUHVLQMDB SRXUXQ IQDQRHP HOWRVEIOGH
P I@RQVGH GRAMLY 3DP LFHBVFL  SIRSRUMRQY IHSUVHQBQWKQ [LODQFHP HQWRVBOGH
P I@RQVGH GRAMLY RQMW « YDOX«HV SDUGHV H SHIW LQG« SHQGDQN GX VHPMXU 1 HXI SIRSRUMRQY

GH SURMIW RQMW UHWIQXHVDX] 11QV GH ILQDQFHP HOWHWAGT GBIQWH HBV RQNVDIWCREMMG XQ

FROADVDYDQAD [1Q GH ( BVUHSUMHOMOMHQWHP E®l P LARQVGH GRAWY GH ILCDQRHP HQW
63,$ DGP QWK SDUL * HQVXUXQIQYHWYAHP HQNRWIOGH P I@RQVGH GRADLY GDQV BV SURMW
HO TXHWRQ

X | QOERUDARQ GH QRXYHMN VROMRQYWIFKQR®J LT XHVHQ | DEUFDWRQ GH SRIQM SRXUXQ
LQDQFHP HOWGDQV®I FDGUIHGX SIRIWDP P HGHV* .0 1* HQDWHEX  GHP DQGHVIQWDBN SRXUXQ
LQDQRHP HOWRVBIOGH P @RQVGH GRELY 3DP LFHBVFL  SIRSRVMWRQY IHSUNVHQBOWKCH
GHP DQGH GH ILQDQFHP HQWR\E®! GH P L@RQV GH GREDLY HKQ LQYHNAHP HQWRVECS RWMQAHO
GH P I@RQVGH GRALY RQMW « YDO«HV SDUGHVH SHIWW LG« SHQGDQW GX VHAMXU 91Q1 W
SURSRVMRQV GH SURMW RQMW UHWIQXHV DX] 11QV GH ILQDQRHP HOWHWERQQHURQWB URFKDIQHP HQW
@X ¢ @I QDWUH G XQ FROWDW( @N HSUVHOMOWHQWP E®I P LARQVGH GRAWY/GH
ILQDQFHP HOWGHV* 0 J «lk SDUL * HQ SRXUXQLOYHAHP HQWRVBIOGH P I@RQVGH GRMLWY/
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3 RUMI HXL@ GHY SIRMIW GH GIDGHUKLS WIFKQR®RI LTXHGH1 * HQDX  G«FHP EWH
1 RP EWH GH SIRMW

6RXUFH GH 30UM 3DUM ) LODQFH ,QYHWY
SROWDW  $ FKHY« RX QDLLHV QDLLHV P HQW VHP HOANRWO
HQDQFHP HQ $ SSURXY« W O THLP « LOGXVW 30 ( 1* HQ HWP DWW
* 0 3KDWH,, 0 0
) DEUFDWRQGH 0 0
SRIOM
&KDPQHGH 0 0
YD®IXU9 (
) DEUFDARQ 0 0
GXUDE®!
) DEUFDWRQ
UWMGHOQWH 0 0
XMQ<H
,$ HQIDEUFDWRQ 0 0
THRKQR®J IHV
GH SRIOM HQ 0 0
IDEUFDWRQ
63,%$ 0 0
64 $ 0 0
$6& 0 0

72 7%/ 1 RP EWH

GH SIRMIW 0 0

GHSXLV

*,0 3KDWH, 0 0

72738/

TRXV GV 0 0
SWIRMW

7RXVONVIRQGV TXLQRXVROWW DMKV ¢ SDUWNIGH @63,$ HWEX SURIDP P HGHV* ,0 HWORWH REMIFW
GOWIEXWRQ GHVIRQGVGH @6B&* SRXU ROAGC\VRUP DIV « W HOM UHP HOMHQI DI «V , DIQGH

TXDAH SURVIWGH @63,$ UHIMQAE 1 DLLH QREMMGRQ FROADMBIQGLY TXH VRXV BV SURMIW @<V ¢ @
FROWKPWRQ GH @ HP HQW RX 11D« SDUGI SURI WP P HGHV* ,0  DYDIHQWDIWIREMWG XQ FROADWAW\BLHQN
HQ FRXWY GH Wk DDDMRQ
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/ HVHQJ DI HP HQW GH ILQDQRHP HOWBUVHQ SRUMQABI P RQEQNRVEOGHV LOYHVAHP HQW DSSURX Y«
SRXUGN SURMW GH BIDGHUKLS WIFKQR®J LTXH GH 1 * HQ GHSXLY ¢ P I@RQVGH GRELY 1 RWH
SRUM HXL@! GH ILlODQFHP HQA REDCFRP SIHQG ~ SIRMWIP SITXDQWV  SDUMQDILHV IQGXVIIHY GRQW
SHIMMVHWP R HQQHVHOWHSWMHVGHP RIQVGH  HP SB\ «V 30 (1 RVIQVHWYAHP HOWVRQWHQ ERQQH YRIH
GH®YHU P LGRQVGH GRMWY/VXSS@P HQELLHY HQ FRQAUEXWRQV IQGXVAIHEN FH TXLSHUP HWAD GH

J «QUHU P I@RQVGH GRIWY GH G« SHQVHV VRGN SRXUBN SURVW

1 RWH SRUM HXLEB GH SURMW GH BIDGHUKLS WIFKQR®J LT XH ILQDQR«V GHSXLY FRPSIHQG  SIRWW
IP SOTXDQW  SDUMQDUHVIQGXVIMHY GRQW 30 ( $XVRWEO  GH FHVSIRMWRQWDIWREMMG XQ
FROADW  RQMW DRKHY«VHWEG\MKY HW  VROWDPMHGP HQWHQ FRXLY 1 RXVDYRQVHQI DJ « P IGRQV
GH GRAY GDQV®! ILQDQFHP HQAGH FHV SIRVW GHSXIY @ 1LQ P DY/ FH TXLD J «Qelk HOYLLRQ

P I@RQVGH GREWY GH FRQUEXWRQVVXSS@P HQEILHY GH AQGXVIMH HWERWY @ YDBIXURVE®! GHV

LOYHVAHP HOW GDQV FHV SURMIW ¢ P L@RQVGH GR@WY/

| XOQHGHV SURUWVGH 1 * HQVHWD G DP « IRUIHUBIY SRWELDWYV GH | LODQFHP HOAGHY SIRMIW GH

GIDGHUKLS WFKQR®RJ LT XH HQ , FHWM ILQ QRXVDYRQVOLQMQARQ GH SRUMUXQH DWMMQURQ
SDUAFX@ UHDX[ SLRMW TXLFRUHVSRQGHOWDX[ SURUMWY VDWW LTXHV GX &DQDGD HQ P D LH GH
G«IHQWH GH FROWAKPURQ U« VIGHQAHT LOQRYDQW! HWGH G« YHRRSSHP HQWHWG DGRSWRQ GH

OLOWAG) HQFH DUAILFLHED1 DI LQ GH WP XBIUM SURGXPWY I HWDD FURMADORH « FRQRP LTXH

30V SWKFMP HQWL * HQMVBIQI DI H ¢

X < ERHUXQSURIDP P H YWDOWE VRXWMQUCDS STFDMRQ GH WFKQREJ LHV DYDQR«HV GDQV B EXW
G DP «TRUHUD SUIRGXPWYW HAD UMIHQFH GH @ FKDAQH G DSSIRYIMRQQHP HQARXYHWDIQH GX
VHAMXUGH @ G HQVH FDQDGIHQ QRVEP P HQWBDUD ALk DWRQ GH FRQOVRWAKP VGH | DEUFDWRQ GH
SRIQM SRXUCDXJ P HOEMRQ UDSIGH GH @ SURGXPWRQ GH SURGXIW HWHQWHY GH P DWUDX[ GH
SRIQM HWGH i WP HV DGDSWV DX FRQGIMRQVDUPRT XHV 1 RXV FKHUFKHURQY ¢ WHUSDWWGHY
LOYHVRAVHP HOW LOGXVIAHY GX SURJ LDP P H DWRFL« ¢ @ 3RO XH GHV UHRP E<«HVIQGXVIHGN HW
WIFKQR®I ITXHV 5,7 DIQWTXH GX ILQDQRHP HQWeGeUDOGHV DFKDW GH Gecl HQVH SRXUFHWH LQWDAYH

X $ FFURWH QRWH VRXWHQ DX SURMW GH FROVAKPWRQ Lk MGHQWH@! LQQRYDQW DILQ G DFF«@UHUB
W WP H GH @ FROVAKPWRQ XMQ«H DX & DQDGD GH Wk GXILH BV FRYAN GH FROMKPURQ G DXJ P HOMUD
SIRGXPWW HWGH Wk GXLLH BNV G FKHW HWBN « P WMRQV GDQV B VHRMXUGH @ FRQMAKPURQ

UMGHQNH®!

X/ DQFHUXQSURI WP P H YMDQWE DFF«@UHUCDGRSWRQ HWDXWIVDWRQ SURGXPWYH GH Q$ LOGXVIMHID!
GDQV®I VHRWXUP DQXIDRMUHU / ,$ LOGX\WHGBI GLLI2 UH GHV SUQASDX] P RG? GV TXLFDUIDFWUMVHQN
OV DSSTDIRQVQXP «UTXHVJ «QUDBVGHQ$ / ,$ LQGXVWIHDI [P SOIXH QQWJI IDARQGHQS$ ¢ GHV
«TXISHP HQW SK\ MTXHV 6RQXWIVDWRQ SDUCQGXWAIH | DMDSSHOE VRXW XQH J DP P H GH
WIFKQR®J LHVDX] IIDILHV QRVEP P HQAGHV FDSWIXWY GHVM VAP HVGH YIMRQ GHV UMHDX] Wk SDUkV
GHV®RJ IFHY G H SRIVMRQ GHV\MFKQR®J LHV GH SRIQM HWEH QXDI ITXH DIQWT XH @ URERWT XH
BN\ VWP HVG DXVRP DAYDARQ HWG DXWHVWSHV G « TXISHP HQN LOM HQN GDQVBNT XHYQ$ HW
LOWJ WeH / HV FRQGIMRQY UHT XIVHV SRXUKXVMUB! G SRIHP HOAGH Q$ LOGXVIMH! DI T XH GV
@ WV HWBV UVT XHV ¢ DMQXHUGRY GH AQWI MRQGH Q$ DX] «TXISHP HOWHWDX SHYRQQHIGDQV
BV XMOHV VRQAJ DBP HOABOVFRP SOf HV / H G« YHRSSHP HOWGH M VWP HV SK\ MT XHV IQQRYDQN
DP «@RWKVSDUQ$ HWJ DBIP HOAKGQH RSSRUNMQW SRXUBI BDGHWAKLS \WFKQR®J LT XH FDQDGIHQ TXL
SHUP HMD G «WQGUH QRWH H SHIWNH HQ P DU UH GH UHRKHUPKH IRQGDP HQWIB! HWGH
G« YHBRSSHP HQWMPKQR®J [T XH GDQV®I GRP DICHGHQ$ ¢ GHVM WWP HVG ,$ FDSDEGN GH H@\WU
XQFRP SRUMP HQWKXP DIQ GDQV GHV DSSTFDWRQV WM TXH BV URERW HWBN Y KLEX®N DXVRQRP HV
HWBNP «FDQMWP HV GH FRQW B GH CDXVRP DWDWRQ

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



QWDWYHVVADWI TXHV G
G« YHRSSHP HONGAV «F R AP HV

" HSXIlVY

1* HQDDSSURXY«

GR@MLY SRXUGHV LQWDWYHVVADWI 1T XHV YMOOWE RkHUXQ

«FRV WAP H GH | DEUFDWRQ GH SRIQW 1LQDQR<HV SDUQRWH DFFRUG GH FRQMEXWRQM* ,0 GH SKDWH,, } DYHF

6" (

$ YHF FH I LQDQRHP HQWQRXV YVRQV ¢ UHQ RUFHUB! U] ®1 GH FKHI GH LB GH 1 * HQ HQVBQWI XH | RUFH QDWRQDG!
P RWXUGH FURM/DQFH FLDWIXUGH WVHDX] HWFDVMEOVHXUGX G YHRRSSHP HQAGHV FRP S<«\WWQFHV GDQV

VHRMXUGH @ I DEUFDWRQ GH SRIOW DX &DQDGD ,  @IGH GH FH ILQDQFHP HOWQRXV DARQV

X

) DAOMUD® FRP P HIFIDD/DWRQ HINLFDFH GH
VROMRQV GH I DEUFDWRQ GH SRIQWM FRQEXHV
SDUGNP HP EUIHVGH 1 * HQ HWHQ SDWFX@HU
FH@IV G« FRXOQAGH QRV SURMW GH
GIDGHUKIS WFKQR®J [T XH 1 RWH REMIPW
HWGQIGHUCQRV SDUMCQDLLHY GH SURMW ¢
J«Q<UHUDX P RIQV P lADWGVGH GR@W/ GH
QRXYH@V YHQWMV GH | DEUFDWRQ GH SRIQM
HWGEH UHYHQXY GH @FHQFHVGH 3, G L

" «YHRSSHUHWBLLIXVHUE J UDQGH «FKHIBI
QRWH DQDOVH GHV\WWMQGDQFHV

\MFKQR®J LT XHVHWARP P HUFLDBNV GDQV B
GRP DIQH GH @ | DEUFDARQ GH SRIQM DILQ
G LQRWP HUQRVP HP EUHVDIQULTXH BV
G«AGHXLY SROAT XHV

5 HQ RUFHUGN CHQVHWISSURIRQGIUD
FRADERWDAWRQ SDUP LN HQAHSUVHY BV

RU DQVDWRQY HWBIV J LDSSHY GIQRYDWRQ
GH O<FRV WP H GH @ | DEUFDMRQ GH SRIOM
DX &DQDGD 1 RXV YRXBQV DFF«@UHU
QQORYDWRQ FRAERWDWYH HQ FLkDQWKQ
WWHDXGH  J UDSSHVGH IDEUFDARQGH
SRIQM HWHQ VP ST DI UHFKHURKH GH
FDSDRWV GH | DEUFDARQ GH SRIQM HWGH
SIMMVFRP P HUFLDGBN SRWMQMH@MN SDUP L
SOVGH HQWHS VAV FDQDGIHQQHV HW
RU DQVDWRQY GH VRXWHQ G LFL

BRAMQUD J HARQ GH @ WDQMRUP DWRQ GH
30 ( TXLVRXKDAMQM@ERUHU SURWI HUHW
FRP P HIFIDDHUD 3, DGRSWMUGHV
WIFKQR®J LHV GH | DEUFDWRQ GH SRIQWM RX
G YHBRSSHUBXWY VROMRQV WFKQR®RJ LT XHV
DILQ GOWXUHUBXUFLRMOGFH 1 RWH
REMIPW HWG DIGHUS OV GH

HOAHSUMHY ¢ WDQVRUP HUGIXLY DRV
GIL

X &RQMEXHUC @ FKDARQG XQHP DQG  XYUH

SAV«TXIME®! GLYHUALLH LOFOMYH HW
KDXWP HQA XD@ L« H GDQV & VHRMXUGH @

| DEUFDWRQ GH SRIQWM HQ DADQNGDYDQAMI H GH
MIXQHV GH NMIXCQHY DXVRFKWRCQHYV HWEH WDYDLABIXLY
DXV GH J IRXSHVVRXV IHS W WVHQWY YHY GHY
FDUR UHV GDQV ®f VHRMXUGH @ | DEUFDARQ GH
SRIOM 1 RWH REMIPW HVWAGH | DILH SDUNASHU
SQAVG XQP L@RQ GH MIXCQHV ¢ GHV IQWDWYHY GH
G« YHRSSHP HOANGH FDUWR UH GLUI «HVSDUL * HQ
HWG LOWULH DX P RIQV «\MGIDQWV
DXVRFKVRQHV ¢ GHV FRXWY G HQWHSUHQHXUDW

P DQXIDRXUHUHWG « GXFDWRQ | LQDQA2 IH GDQV

SOVGH  «\WEQMP HQNVGRIQH QHP HOM
WDYHWY ®1 & DQDGD G LFL

$ WXUHU@P «TRUDRQ FROMXH GHV

SWRI WP P HVH MEQN GRGXFDWRQ HWGH
SHUHPWRQQHP HOAWGH@P DIQG  XYUH GDQV®
VHRMXUP DQXIDPMUHU,  FHWH 11Q QRWH
REMPW G LEL HWAGH [ DILH SDWFSHU
SHURQQHV ¢ GHVSURI WP P HVGH IRWP DARQHW
GH SOFHP HONGLLL «V'SDUL * HQ GRQW
SHYRQQHVMXHY GH J IRXSHVHQ TX-\M

G «TXIW HWGH QRXYHDX] DULYDQW

3URP RXYRIUGI L ®1 GH 1 * HQ GDQV G

UHQIRUFHP HQWGH O<FRV WP H GH I DEUEDVMRQ
GH SRIQM GX & DQDGD ¢ WDYHWY ®1 & DQDGD HWIXU
O\ QHP RQGIDB! 1 RWH REMFW HWGH
FRORIGHUD Wk SXVIMRQ GX & DQDGD HQVBIQW
TX «FRQRP H GH SUHP IHUS@Q GDQVD

| DEUFDWRQ GH SRIQM G LFL
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(Q 1* HQDJ«lk  LQMDWYHV GLLI < UHQMV @<HV ¢ O<FRM MYP H DYHF XQ HQJ DI HP HQWIQDQRHUGH

1 RXVDYRQVP HQ ¢ EIHQ  LOMDWYHV SRXUBNT XHIBN QRXV DYLRQVHQI DJ « 1 RXV
FROMXRQVE VRXWMQU  LQMDWYHV DYHF GHVHQJ DI HP HQW ILQDQAHWY GH HVWBLCYR\ RQVTXH FHV
LQMDYHV VHIRQADFKHY«<HV HQ

) LODQFHP HQWHQU DJ « SDUL * HQ SRXUGHV LOMDWYHV VADW.J LT XHV GH
G« YHRSSHP HQAGHV «FRV WP HV

7WDOMRUP DHRQ

/ HDGHUKLS Y«QHP HQW
DX &DQDGD
$ XWHV « Y« QHP
LOMUELDWRCDX

1* HQD G«VRUP DIVHQE UHP HQWHQJ DJ « VRQ EXGJ HWDPWHCB RXUGN LQMDWYHV \VDWJ LT XHV GH
G« YHRSSHP HQWGHV «FRV VAP HV ,  ODYHQLU QRXV DYRQV OLOWMIQARQ GH FROWOXHUE VRXWIQLUGH
QRXYHABV LQWDWYHY HWE FHWHM 11Q QRXV SWYR\ RQV
X SHRXH@UDX P RIQV P L@RQVGH GRAWY GH QRXYHDX] ILQDQRHP HQW HWEH FRQAUEXWRQV GH
QQGXVIMH SRXUGHV IQUWDRYHV VS« FLIT XHV HQ SDUIEXTHUSRXUBN « Y QGHP HQVRU DQWV/SDUL * HQ
HWID SDWALS DARQ ¢ GHVVDBRQV WIFKQREJ [T XHVIQMODAWRQDX] W' TXH @) RILH GH + DORYWH

X «YHBRSSHUGHVSRI WP P HVGH VHYLEHV SD DOV SRXUVRXWMQUUGQRV LQWDWYHV HQ P DU UH GH
UVHDXVE H HWGEH FREERWDARQ GHWDQMRUP DARQ GH @ | DEUFDWRQ GH SRIOM GH SIRP RWRQ GH
GDGHUKLS VDA [T XH HWGH YHLO! LOGX\HD

X &R@ERWHUDYHE GHVRU DQVDWRQY SDUMQDILHV DILQ GH GIYHUGHV IRQGV SRXUB! G« YHRRSSHP. HOWGHY
FRP S«WQFHV HAOQAUHAHP. HOWGHV MIXQHV

X $@XHU ¢ GX ILQDQFHP HQAGHV QRXYHDX] SURMIW DX VRXWHQ GHV « FRV WP HV
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[ HDGHUKLS WADWJ L. KH

1 * HQHVWEDQVXQH SRMRQ XQT XH SRXURI I UUXQH SHYSHPWYH « FOILKH HWREMIPAYH HQ FH TXLFRQFHUQH BV

WQGDQRHV P RQGLDBNV GH @ | DEUFDWRQ GH SRIQM  DIQVLT X®IQ FH TXLFRQFHUH BN Geel Y HFWRFFDMRQV T XLVRQW

SUMHQWV DX VHAWXUFDQDGIHQ GH @ | DEUFDWRQ GH SRIOM 1 RXVVRXKDMRQVP HWIH ¢ FROUEXWRQ QRV
FRQQUDMDQFHY QRWH H| SHWYH HWORV FRQIPW SRXUDP « TRUHUD SUVH GH G FIMRQ \WDWJ LT XH GHV

GFIGHXWY SROAT XHV HWEHV FKH VG HQAHSUMH FDQDGIHQV HQ SDUFEXTHUGRWT XQDWQJ IWGH QP SRWBIGRH HW
GHVH] LI HQFHV @<HV ¢ @ FIRMDQRH GH @ FRP S« WAYW GX VHPWXUGH @ | DEUFDWRQ GH SRIQM GX &DQDGD / H
®DGHUKLS GH 1 * HQ GDQVFH GRP DIQH HWHWHQWHCBRXUT XH QRXV SXIVMRQV QRXV DFT XMWHMUGH QRV L BV
VDA [T XHV GH | RUFH QDRQD®! GH P RWMXUGH FURMDQPH  GH FLDWIXUGH WVHDX] HWGH FDVEOVHXUGX
UHQRUFHP HQAGHVFRP S«WQFHV & HV L GVVRQASOV P SRUBQV TXH NP DIV FRP S\M WQX GHVUMVT XHV

J «RSROUT XHV HWFRQRP LT XHV DX] TXH® ®1 & DQDGD IHWD | DFH GDQV BV DQQ<HV ¢ YHQU

' DQV®I 3MQ G HOWHSUMH GH1* HQ QRXVQRXV\RP P HVHQI DJ «V/¢ DFFRP SQGN WFKHVFL
GHWRXV

X ) RXUQUGH @QIRWP DARQ VIADW.J LT XH VXUBN WIQGDQFHV « P HU HQMY GHV\WFKQREJ LHV GH SRIQM HW
GXW/ LOAGHQPHV SRXUG! VHAMXUGH @ | DEUFDWRQ GH SRIQM DX &DQDGD ,  FHWH 11Q QRXVDYRQV
SXE@« GHVGRFXP HQN GH SRVMRQ VXUBN RFFDVRQV VD] LT XHV RIIHWMV DX & DQDGD GDQV BN

GRP DIQHV GH @ URERWI XH KXP DQREH GH @5 LQGXWMH GH @ FR WP H TXDQAT XH FDQDGIHQ HA
GHOP MH ¢ @FKHD GHV\MPKQREJ LHVURERWT XHV 1 RXVDYRQV «J DBP HQWFRP P DQG« GHV «\WGHV
\VXUG! QLYHDX DRMHOGHVFRP S« WIQFHV QXP <« U XHV GDQV ® VHRMXUP DQXI DRMUHUFDQDGLHQ @
FRUKOMRQ GHVFRP S«\MQFHVHWEX UHQGHP HQAGH @ SURGXPWW P DQXIDRMUE UH G UHQGHP HQW
GH SIRGXPWW GHVVHRWXLY P DQXI DRMUHY FDQDGLHQV W X« E«FRLY DIQULT XH GV REVMEFGN ¢

QOYHVWAMHP HOWMAKQR®&RI T XH GDQV & VHRMXUGH @ | DEUFDWRQ

X 3RMMRQQHUL * HQFRP P H FRQUXGEQAH SHWWHQ | DEUFDWRQ GH SRIQM DXS3 VGX J RXYHUOHP HQW
1« GUDO$ X FRXWY/ GH CDQQx<H «FRX@H QRXVDYRQVFRQWEX« ¢ MIRL/¢ @ UHRQM GH @ 6WDWJ IH HQ
P DV LH GG GX &DQDGD HWDX G YHRSSHP HOWGH @ 6WDAJ IHHQP DW LHG ,$ GH® QEUR HQ
QRXV FRQFHOADQWIS « FLLLT XHP HQWXUBN Geel I HWRFFDMRQV @<V ¢ CDGRSWRQ GH Q$ LOGX\VHD
1* HQVHWIDWRA ¢ (' 6& SRXURW DQVHUXQH WX QRQ WX QMDQAGHY FKHIV GH 1B LQGXWIHY
Vi QGLFDX] HKQLYHUAMIALHY DIQULT XH GHV UHS W VHQEQW G RU DQMVOMRQY GH UHQRUFHP. HQWGHV
FRP S«\WMQFHV GDQV ®1 FDGUH GQRQH GIVEXWIRQ VXU L B SRIMQWHOG XQH QRXYHIB! DADQRH Df «H VXL
GNVFRP S«WQFHVHQIDEUFDARQ GH SRIQM 1 RXVDYRQVWDYDI@ HQ «WRIM FRADERUMRQ DYHF
/ RIHP HQW, Q UDVIRKFMUHV HV&: RPN/ & DQDGD SRXUIRXUQUGHY FRQVHLOY VXUBI G LY GX VHRMXL
LOGXVIIHOGH @ FRQWMKPWRQ UMGHQWH@D DX & DQDGD HQ YXH GH @ FDMRQ GX SURJLDP P Hm
0 DMRQV&DQDGD} 1 * HQ FRQAIEXH DXWWLGH | DERQ GILHAM HWXUXQH EDVH Wk J X@ UH DX] WDYDX]
GHV.J IRXSHV GH WDYDIOXUBN Yo KIEXBN « BIFAT XHV HWBNV P DAUDX] GH SRIQM GX & RQVH.ODDARCDO
GH UHFKHUFKHV & DQDGD GHV KDXW UHVSRQVDE BNV GH G J HQPH 1« G UDB! GH G YHRRSSHP HQW
«FRQRP [TXH SRXUBI VXG GH® QEUR GHVP IQWWUHVGX ' «YHBRSSHP HOWKFRQRP [TXH GH
@ QEUR HWEX 4 X«EHF FWGHQ6' (1 * HQHWJ DBIP HQWP HP EUH IRQGDWXUGX 7RURQIR 90MOHW

&RXQACHWGEX 7RUIRQIR $ GYDQFHG 0 DQXIDAMUQI & RXQAIO

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM



X BHQUELDHUGN GLLL HDQW GX VHAMXUSXEQE HWEHV HQAHSUMHVDX] WIFKQR®J LHVP DQXI DRMUE UHV
GH QRXYH@! J « Q< DARQ HWDX] RFFDMRQVVADAYJ LT XHV T XLSHXYHQAHQ RUFHUGH VHPMXUGH @
| DEUEDWRQ GH SRIOM GX &DQDGD 1 * HQDSDWFS« ¢ FRQI«UHQFHV ¢ WDYHLY ®i 8 DQDGD HOAH G
HUDYUCHWBI  G«FHP EWH 1 RXVDYRQV«J DBP HONFRQUE X« HQVBQWT XE&LI DQVDMXURX
SUVHOBMXUSUQRSDOHWBDQ«@AM ¢ KXWk Yo QHP HOW IQMQDARQDX]  QRVEP P HQW

X @) RIWHGH+DQRYH Re1*HOQD X  GIFRQIVVDQOXHIGX) RXP P RQGIDIGH @

RUDQM<  SUMVHQEMRQY HWDMIHY/ | DEUFDARQ VXUD | DEUFDARQ GH SRIQM
)G RLQLLEQWQWUHQT IVEHO ®IFRQI ¥ V7&, * GREDR RQHHQFH WXUGBN
JUSSHVHQ, UDQGH
X OVGMXWRQVGX * IRXSH GHWDYDIO
\VXUD SROAXH G IQORYDARQ X OV SWWHEMRQY VXUD | DEUFDARQ GH
WFKQR®J LTXH GH 2 LI DQVMMWRQ GH SRIQMDX[ «Y«QHP HQN(0 2 ®ISQV
FRRS«DWRQ HWEH G« YHRRSSHP HQW J UDQG VDBQ P RQGIDAGH WIFKQR®J IH SRXU

GNP DRKICHY RXWYHAD P «\I@XW IH HWBNV

«FRQRP [TXHV 2 &' ( \XUBNJ IDSSHY
«Y«QHP HQN'$ X\VRP DWFD 3KRRQEV : R

GH | DEUFDWRQ GH SRIQM HWIDGRSWRQ

GHQ$ 1* HQFRQWMYMH XQH «\¥GH GH Rl 4 XDQMP HQ$ @P DICH
FDVSRXUC &' ( HQUMRQGH X GHVZ HEIQDILHVDYHF GHV G«@J X«V
CHILFDAW GX SURJ UDP P H FDQDGLHQ FRP P HUADX] FDODG

GHV* UDSSHY GIORYDWRQ P RQGIDBN

1* HQD FRQAMEX« IQDQH2 UHP HQM Gl «Y«QHP HQN ¢ P =P HVRQEXGI HWGQFRM VWP H GRQAD) RILH
GH + DQRYWH HAMRWHSIRFKDQWRP P HWM  1HZ 1 RZ 1 HW FHTXLQRXVD SHWP LV GH SDWASHU¢
@ DQVDWRQ GH FHV « Y« QHP HQW GH 1 DLLH GHV SUNVHQEMRQY SUQAS DBV HAGH VRXWIQUD SDUNFLSDWRQ
G DXWHV IOMUYHQDQW ¢ FHV « Y« QHP HOW

X 7THQUQRVP HP EUHVIQIRWP «V/VXUBN TXHWIRQY FXFLDBN @< HV ¢ @ | DEUFDWRQ GH SRIQM HWDX]
SRWELDMVVXUBN P DUFK«V«P HJ HQN 1 * HQDRUW DQMW«  Z HELQDIUHV HWEDDGRY HQWH DYUCHW
G«FHP EWH VXUGHV VXIIW DEDOWGH Q$ LQGXVIIHT HWGH @ G FOUDWRQ GHV «P MRQVE @

P DQI2 UH GH WHU®G! P HAIXUSDWGHY SRWMELDAY GH SDUMQDUDN FRP P HUADX] HWGEORYDARQ TXL
«P HU HQWEDQVGB ( HVWXUG DXWHVP DUFK«V/IP SRUBIQN SRXUBN WIFKQR®J IHV GH | DEUFDARQ GH
SRIOWM ( QNIQYLHU QRXV DYRQV@QF« XQH \kUH GH Z HELQDILHV DY «V\XUFH TXH GRLYHQWDILH B
HOWHS UMV SRXUHQAHUVXU®B! P DURK« GH @ GIHQWH / HV'Z HELQDILHV SRUMQAXUGHY TXHWMRQY
SUDWT XHV\M@BN TXH CRUHQEMRQ YHY B P DUFK« (DG« TXDARQ GX P RG? B «FRQRP LTXH @ FOWY
GHV L GV HWBI FRP SRUMP HQWkHOGH O<FR VAP H GH @ G| HQVH HQ SOV GHV T XDOLEDWRQY

UHT XIVHV SDUGN HQAHS UVHV GDQV B VHRWIXU

X $ FRIRWH QRWH WD LF Z HE HWORWH S \VHQFH P « GIDW XH DX FRXWY GH DQQ«H DILQ GH SURP RXYRIU
GV FDSDRWYV GH | DEUFDWRQ GH SRIOQM FDQDGLIHQQHY G<FRM WAP H HWOP SDRVWFRQRP TXH GH

1* HQ $X FRXWGHVWRLY SUHP HYWP HVAHV GH 1* HQDSXE@«  YIG«RVVXUVRQ VWM
Z HE HWWHVUMADX] VRADX] GRQW  GULIXVRQVHQGILHFW  YIGKRV XQHEDDGR HW  Z HELQDILHV
& HVIQMDAYHV QRXVRQABHUP 1V G HQUHI IMAHU YIMWMV DPAYHV VXUQRWH VW Z HE

1P SUMMIRQVVXUQRV WVHDX] VRFIDX] HWKQH FRXYHUMUH P « GLDWT XH Lk J X@ UH GH SOV GH
P I@RQVGREVHYDMXLY GRS3 VQRWH RXWOIGH VXLYLH WLOH

) DEUFDWRQ GH SURFKDIGH J « Q< UDMRQ & DQDGD 3 @Q GRIQWHS UM









































































































