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&HV GHUDE2 LHVVHP DIQHV QRXV DYRQV FRQQX
SOMHXWY/ «SIVRGHV FDQUEEXDILLHV GXUDQW
ONTXHY GH WIMMY LHFRUGY GH WP S« UDWIH RQW
«W EDMKV FKH QRXVFRP P H SDURXVHQ

) WDQFH  &HWMA IWDARQ DDILP DM «\VBIW
SRXUBQADQQRQF«H GHSXLY GHV DQQ«<HV P DIV1O
| DXVWH UHQGUH ¢ QYIGHQRH TXH QRXVCQH

VRP P HV'SDV SU-W ¢ DIl IRQWIUGH W@V
FRQGIMRQV FIP DA XHV &KDTXH UHVSRQVDE®
SROMTXH TXHIXH VRIVWRQ QLYHDX GRIW

P DIQMQDQASUHQGUH FRQVAHQRH GH GHQWAX HW
GH @ Q<FHWMW GDIIUYIWI HWRUA' DQVXQ

SUHP IHUWP SV 1O DXVWDQV GRX\W VDGDS\WU
UDSIGHP HQWHQ IVROQWHWMLFHD QH VXI [ IWSDV
HQ FIP DW/DQABN EsWP HQW P DIV SRXU
HQGLIXHU®! G JOP HQAFTP DATXH L DXGUDIW
TXH SDURXWGDQV ®I P RQGH ®V P RGHV GH YIH
HWGH FRQVRP P DARQ FKDQUI HQW.DGIFDBP HQW
-H RDIQV TX LQGINIGXHDP

QRXVQ\ VRP P HV SDVHQFRUH SU-W %HQ WA
FH QHVABDV SDURH TXH @ WHKH SDUDAW

LOVXUP RQWE®! TX LOQH | DXWSDV DILU & HVWAFH
TXH QRXV DYRQVVRXNRXW HWD\ « GHIDILH ¢
QRWH QYHDX QRVEP P HOWHQ MROQWBN

®IHP HOWFRP P XQDX[ @ P DIUH HWOFR®

&HW DQQxH QRXV DYRQV HQ SV Y« J « VDA« XQH SDUAH GH @ FRXUGH
QFRE®I DIQ TXH FH@ ALUHVWM XQ HVSDRH GH MiIX[ DFFHWE®]I SRXUGN
«@YHV P -P HRW GHV «SIMRGHV GH I RUMV FKDBIXUD/ ' XIDQWAHY NRXUV/
GH FDQIEX®! M SHOWHDX[ SV 1D LBV GHQAWH QRXYV HWORWP P HQW
¢ QRVDQxV SRXUTXLONV WP S«IDWWHVH WP HV VRONGLILHGBNV ¢
YIYUH -H YRXV WDSSHM TXH FRQIRWP «P HOM @ &L @ FRP P XQH GRIW
WIQLUXQ WHI DMAAH QRP LQDW FRP P XQDAEDQV BIT XHBHX YHONW-\WH
LOVRUWY BV SHU/RQOHY MRG@HV VWX Q< LDEGNV TXLHQ | RQND

GHP DQGH DILQ TXH QRXV SXIWRQV GV FRQWARMUHQ FDV GH RIMH

3 RXUQOMAQNAH LHI DMMAH HWWIHUIH FH TXLHVWASGWWERQ VI QH

P DLV VXURXWAL YRXV HQ LHWHOW| & EHVRIQ QK«MW] SDV ¢ YRXV
LOVFULH RX ¢ IOVARULH YRV SIRFKHV

$XQRP GX FRQWMCP XQIHSDOM SURI W GH FHWM SLHP 12 LH JD] HWM
GX P DQEDWSRXUYRXV IHP HHHHUGH @ FRQI LDOQFH TXH YRXV QRXV
DYH DFRUX<H HQ QRXV «@/DQW-H VXLV W VKHXUWHX[ GHWDYDI@®U
DYHF FHWM QRXYH®H « TXISH G\ QDP LT XH HE®IQH G HQADIQ HAWA QH
GRXW SDV TXHQRXVP 2 QHRQV ¢ EIHQORWHSWRIWDP P H /H

SUHP [HUSIRMWP SRUBQWHD @ UkQRYDWRQ GH® mP DIVRQ GH

/ RXIMH} TXLGHYWDIWH I DULH HQ 5 «QRYHU®! EsWH MBQAWN
[P SRUBQASRXUQRXY FDURHD SHP RAMULLY«H GH QRXYHDX][
KDEMQW VRXVHQ DP « TRUIDQWIMVSHRAGX ERXUW FDUF HVMWRXNAX LY/
SV DI WDE®I GH YRIUGHV P DMRQVDX[  YRBW RXYHWV SXWWI XH
IHP «V

/ D* O HIGKX6«]JX

( QVBQWIXH P DILH M(FKDQIH DYHF GH QRP ELHX[ «(XV GX WIULLMRILH
FHO P H SHP FWGH FRQQDWH GHP IHX[ HQP HX[ GV FRP P XQHV
TXLQRXV HQRXUHQWHW RUFH HAGH FRQWEMAUT X HQ LDIVRQ GH VHV
«TXISHP HQW / H6«JXUD XQH SOFH ¢ SDUAGDQV BNV FRP P XQHV GH
VIIEBI VP LOILH ( Q HITHWIXH@! FRP P XQH UXWD®I GH P RIQV GH
KDEIVBQW SHXVWH UKRXLUG DYRIUXQH «FR®! XQH ERX@QJ HUH HVKQH
VD@ GHV [-WAVFRP P H@ QTWH " 3HURQQHGP HQAMI QHQ YRLY SDV
&HV LQUDVKPXUHY GRQWQRXV SLRIWVRQV FKDTXH MXU H IMMQAFDU
GHV FRQV@LY P XQESDX[ VH VRQUEDWKY SRXU®GN DYRIU 3HQGDQW
SVGH  DQV®ISUHP IHUGHQWH HX[ D «W -HDQ 0 DUF 3DVRU
$XWL LCP HVHP EGI 1P SRUBQVG HQ DYRIUFRQVAHQRH HWFHW
SRXUNXRLMDLSURSRV« DX FRQVHCP XQIHSDAGH WP RUQHU®

GH @ FRGPWIW ¢ -HDQ 0 DUF 3DWRUHQ GRQQDQW
VRQQRP ¢ QRWH \D@I GHV |-V &HAWH SLIRSRVMRQ D «\W DFFHSWH ¢
OXQDQP W GX FRQVHICP XQUHSDCHWF HVWGRQF DYHF SOIMUTXH
QRXV QRXVUIHARXYHRQVGI  RARELH DXVRXUGH -HDQ 0 DUF SRXU
F<«@EUHUPHWA G«AMRQ
(Q YRXV UHARX YHUSRXUPHW« Yo QHP HQWM YRXV
VRXKDIWM ¢ VRXWV HWE VRXV XQ EHO<W TXH FHXL FLYRXV VRIW
DJ W< DE®! HAHSRVDQUWHQURX UV GH FHX[ - TXLYRXV VRQWAKHWY

&KUMDQ+$0 21



9 LH P XQLFLSDM
) RRPARQHP HQAGX FRQHP XQHS D

6XLWH ¢ O LOQOVWDOODWLRQ GX FRQVHLO PXQLFLSDO QRXV DYRQV PLV HQ SODEF
WUDYDLOOHURQW VXU GLIIT«UHQWHYVY WK«PDWLTXHYV 1RXV DYRQV «JDOHPHQW G
GLIl«UHQWYV VWUXFWXUHY LQWHUFRPPXQDOHYV GRQW OD FRPPXQH HVWPHPEUH

/ D* O HIHGK6IX



9 LH P XQLFLSD®H

), 1$1& 6

$ SDUAUGH OH HIAFH EXGJ «\IILH @SSIREDARQ GHV FRP SWV GHV FREPWY W WILLMRUDBN GH GIXWY «VBEQAHP HOW HABXWY JURXSHP HQW
HFRQWANX«H SDU®! YRW GH CRU DQH G @E«DQWWXUBI &RP SWA ) LODQFLHUS QITXH&) 8 B &) 8 HWKQ GRFXP HOWEXGJ «VBLLH TXLI XVIRQQH G
&RP SWM$GP LOMADN «\VBEQSDUARUGRQQDMXU HABI&RP SW GH* HWRQ «WEQSDU®! FRP SWEG

/ HFRP S\W | LQDQAHUXQITXH G SHMHV HWHAHWIAV GH O HAFH D «\W YD« HQ FRQVHICP XQIESDAGX  DYUO

5 HFHWIAV GH | RQPURQQHP HQW
1 HV UHFHWHV SURYLHQOHOWAWHQAH@P HOAGHY GRMRQV GH G VIMHWGHV IP STW P DY DXWLGHV LHYHQXV GHV P P HXEGN ®RIHP HQW
SUHVE\ WIH «FRGI HWE HUGH @ ERXQQIHUH

([ STEDWRQV GHV GlLI «UHQW FKDSIMHV
3URGXIW GHVVHYIFHV GX GRP DIQH YHQMV GlYHUHY  HWHQWHP HQWP VH ¢ GVSRVMMRQ GH @ VHRUBLLH GH P DIUH DX 53—
P STWHME HV W[ HVIRQA2 UHV VI HV GKDEMRQV VXUBN UMGHQRHV VHARQGDLLHY HWGLRIW GH P XVMRQ
' RDARQV HABDUAASDMRQY  GRVIMRQ | RUDVILH HAGRVIMRQ GH VRAIGDUW XD
$XWHV SURGXIW GH JHWMRQ FRXIDOWM  HWHOWHP HQALHYHQXV GHVIP P HXEBN GRFDMRQ SUHVE\ WIH BIHP HQWFRG!I HFVERXD@QIHUH
3URGXIWVSRALLITXHV  UHYHQX VXUFHVWRQ SDUAH@! SDURH@! m/ H SLITHRQQUHU}

' «SHQVHV GH | RQPMRQOHP HQW
O/DI MSUQASDBP HQNGH SRMV GH G« SHOVHY Qe PHWOLLHY ¢ @ JHVARQ FRXUDQWM GHV VHUYLEHV HAGH GDPAYIW GH @ FROPANW

([ ([ STFDARQV GHV GlLI «UHQW FKDSIMHV
$FKDW HAWYDUDARQ GHVVARANY  HDX «®GPMEAW | RXUDVMUHV G HQWHWHQ HWDGP LQMADWYHY
BHUMEHV H WUHXWY  HQAHWHQ HALKSDUDMRQV YRIUH « SDUHXVH FXUDIH GHV I RWAY HOWHWHQ GHV HVSDRHV YHUV
$XWHY VHMPHV H WUHXW/ 1D SRWIX] HWY@FRP P XQEEDARQV LHSDVGHY X[ SXETFDMRQJD] HAM WDQUSRUNWFROILH
P STW Wi HV HAHUAHP HQVDWIP I@V VB HIRQA2 LH
&KDUHV GH SHIRQQHO kP XQuUDWRQ GH @ VHRUWIALH GH P DILIH
$XWHV FKDU HV GH JHVARQ FRXIDQM  LQGHP QU DX[ « XV HASDUARLSDMRQ DX]  LHILRXSHP HQW GHFRP P XQHV
&KDUHV\S«ALITXHY  FHVWRQ SDUAH®! GH WUDIQ

P STWHAM HY DWIEXWRQV GHFRP SHOVDWRQ

/ D* O HIHGK6IX



), 1$1& 6

5 HFHWIAV G LQYHWIMVHP HQW

9 LH P XQLFLSD®H

—OVDIIMBUQASDBP HAGHY VXEYHOURQV YHUAHV SDUG VW' (75 B GeSDUMP HOWRX @ UcJIRQ SRXURKDT XH RS«UDARQ DX[ TXH 1O DXW

DRXWUXQ YILHP HOWGH @ VHPRQ GH | RQPARQQHP HQADI LQ G DWXUHUQAT XITEUH HQWH BNV G SHVHY HABN UHFHWAY GLOYHMRAHP HOW/ H U VXORW

UHSRUA FRUHVSRQG ¢ O F«GHAGH (QQ«H SUF«GHOM

" «SHQVHV G LOYHWIMVHP HQW

-O/DIMBUQASDBP HQWGH GRKDWEH ELHQV HWGH P DWUHY GXUDEBN GH @ LkQRYDARQ RX P «QDIHP HQWGH EaWP HQW FRP P XQDX[ GH

WDYDX[ GLQIWDVWAKRXWH YRIUH

6 XAV DER G/ A GVHROQHY'P XQHSD{ GXSUWP IHNMP HAH

6«DQFH GX MHXGL )« YULHU

$SSIREDWRQ GX 39 GHD WkXQRQGX  G«FHP EWH

$SSIREDWRQ &) 8 FRP SW I LQDQAHUXQIT XH

$11HAVEMRQ GH U VXORW

) RQIIEIQW GHV RkGIW

7DEGDX GHVH IHAWVDX " YNaQViHU

9RIH YHUM 9D@H GX &« RX  WDQV HWAGH GRP DQIDQW
GHDFRP P XQH GX 6«JXUDX G«SDUMP HOWGX 7D

9HQOM GXQ WULDIQ DX 6XHK

3MQQQI GHV SHP DQHQFHV SRXUBN « BPWRQVGX P DLW/

4 XHWMRQV GLlYHOHV

/ D* O HIHGK6IX

6«DQFH GX YHQGUHGL O0DUV

( BPARQ GX P DILH
' WP IQDWRQ GX QRP EUH GDGRIQW
( BRARQ GHV DGRIQW
7DEGDX GX FRQWH.CP XQIASDO
-QGHP QWV GH IRQPARQ GX P DILH HWGHV DARIQW Gc@J X<V
/ HAMUH HWLHP IVH GXQH FRSIH GH @ AKDUM GH GxOX BFDO
' MIQDMRQV GHV G@JIX«VDX 692 0 GHO RQHWKY
' VLI QDARQ GHV G@J X«V/ DX 64 5& Vi QGEDW
LOMUFRP P XQDOG «BFWLLFDARQ UXUD®! GX FDUP DXMQ
' MIQDMRQ GHV G@JIX«VDX 6' (7 i QGIFDAGSDUMP HOWD
G«OPWILIFDWRQ GX 7DD
"« MIQDMRQ GHV Ge@JX«V DX Vt QGIFDWP L[ WI$* (' —
-QIRWP DARQV VXUBN FRP P MRQVFRP P XQDBV
$SSIREDMRQ GX 39 GH D UXQRQGX  1«YUHU
4 XHWMRQV GLYHIWHV



9 LH P XQLFLSD®H

6«DQFH GX PHUFUHGL $YULO

$SSIREDMRQ GX 39 GHD WXQRQGX P D/
' MIQDMRQ GHV Gc@JX«VDX 60 53— H6«IXU &
' MIQMRQGHVP HP ELWVGH®&$2 FRP P MMRQ GDSSHOGRIIUH
9RWMGX &) 8 FRP SW ILODQAHUXQTXH
$11HAEMRQ GH U VXGW
0 IMH HQ SOFH GHVFRP P MWRQV P XQIFASDBNV
4 XHWMRQV GLYHUHV

6«DQFH GX PHUFUHGL $Y

$SSUREDMRQ GX 39 GH D@ XQRQGX  DYUO
7DX[ GIP SRUMRQ

BXEYHQARQV DX[ DWRADARQV

3LRWW

YXGIHVBUP W

9RIH YHUM 9D@H GX &«LRX
4 XHRQV GLYHUHV

6«DQFH GX YHQGUHGL MXLQ

$SSIREDMRQ GX 39 GHD@ WXQIRQGX  DYUO

( BPARQV V«QDRUDBN GV QDARQ GX G@J X« HWGHV VXSS@DQW

&RP P DMMRQ&RP P XQDBIGHV-P STW' ILHAW &&~  SIRSRVMRQ
GHV FRQMEXDE®N VXVAHSWEBN G-WH GV Qe FRP P M/DLLHY WX DL\
RX VXSS@DQW

9RW GXQH G«AMRQ P RGLIFDWYH GX EXGIHASUP W

&RQYHQARQ DARADARQ 63$

* D] HWH

5«QRYDWRQ GH @ mP DVRQ GH/ RXIVH}

7WDYDX[ EaWP HQW YRIUH HVSDFHV YHIV

1RP GH®\D®I GHVI-WV

4 XHVMRQV GLYHUHV

/ D\DOBI GV 2\WA YD RKDQIHUGHQRP

/ RO/ GX FRQWHCP XQIASDOGX  MILQ LD «\W GeeAG« GH AKDQIHU
GIQRP GH QRWH VD@ GHV [ -WAV &H®! FLVDSSHBAD G«\VRLP DIV

mO DIMRQ GX 7HP SV/ LEWH -HDQ 0 DUF 3DWRU}

" RQQHUMRQQRP ¢ @ \D@! GHV | -WV HWKQH YRBQW GX
FROMHCP XQIASDOGH WP RLI QHUVD UHFRQQDIMDQRH ¢ FHOXLTXL
D «W P DILH GX 6«JXUGXIDQWV  DQV GH ¢ HWGRQW
@DPARQ ¢ @ WWM GH® FRP P XQH D 1DERQQ« FH TX VW H 6«JXU
DXVRXUGKXL 6LRQ GHYDMUHWIQUTXHT XHV U DDVDWRQV GDQV @
@AM GHVRXV BNV SLRMW TXH -HDQ 0 DUF 3DWRUD P HQ« ¢ ELHQ
DYHF BN GlLI «UHQW FROVHY P XQIASDX[ TXLARQADAFRP SDIQx«
RQ SHXVWDQV DXFXQ GRXW FKRIMUBN WRLY SUQASDX] TXL
DXNRXUG KXL VAKX PUKUHQAD YIH GH @ FRP P XQH ( Q FUDQWBI 53—
UHILRXSHP HOWS«GDIRILT XH LOMURP P XQDODYHF

/ DSDURXTXLDO-HDQ 0 DUF 3DVRUD SHUP 1V ¢ GFR®I GX YIADIH
GH\H P DIQWMQLU 6DQV VRQ DFURQ YREQWEUMM HWQQRYDOW FH
QHABDV WAJT X DXNRXUG KXLQRXV DXURQV VRXNRXLY B SOIMU
GHQMQGLH BV HQI DQW NRXHUGDQV @ FRXU ( Q FHW
FDSDAW ¢ WDJLWUHWE VDGDSWULDSIGHP HQWD DX\WLSHP 1V GH
SDIHUC U-WGH PWMW GX ERXOQIHUGX YIGBIH HQ D\ DQW
QG«H GDFKHWUXQH P DIVRQ SRXU\ FkHUXQH ERX@QIHUH HW
SHUP HWH QOWBAMRQ G XQ ERX@QI HUTXLGHYIHQGLD
G@FDWILHGH®P DIUH (QIQ HQ @ULLY«H GH @ JDXFKH DX
SRXYRIUVDFFRP SDJQHD GH @ FUDWRQ GXQ «SK«P 2 tHm

0 LOMAUH GX 7HP SV/ LEWH} TXLDIGHD @ FRQMAKXPARQ GHm

0 DIVRQVGX 7HP SVAEWH} GDQV®N SHAMV FRP P XQHV UXUDBNV

/ D* O HIHGK6IX

$ FHP RP HOM®@ @ P DIUH GX 6«JXUD VX VH SRUMRQOHUSRXU
REWQU® R&DWRQ GXOQH VD@ GV I-WV &HWTXISHP HQW
XQTXHSRXUXQH FRP P XQH GH QRWH VLI D GHSXLY SHLP IV ¢
GHQRP EWHX[ 6«JIXUHQV HW6«JXUHQQHY GH SDWHUGH
QRP EWHX[ ERQVP RP HQW GH FRQYIMIDQ HQ IDP 1@ HOWH
DP LV RX HOWH YRIMQV
$SV¥ VDYRIU«W «X ¢ @ P DIUH -HDQ 0 DUF 3DVWRUD WDSIGHP HQW
RAXS« GDXWHV | RQPARQV « BIPAYHY FROVH@IUJ « Q< UDAGH
¢ HW/&<QDWIXUGH ¢ FH TXLXLD WRXNRXW/

SHUP LV CHWRXYHUGHV | LODQRHP HOW H WUHXU/ SRXUGN
SURMW FRP P XQDX]
$XWL IOORXV D WP EQ@ «YIGHQWGH IHP HIAHU-HDQ 0 DUF 3DWRU
SRXUVRQ G« YRXHP HQWHVWRQ DRPARQ SRXUD FRP P XQHHQ
GRQADAWRQ QRP ¢ QRWH VD@ GH | -\WAV FDUFH @HX A P ER®
GH FRQYLYIDQW HWGH ERQQH KXP HXU FDUDRWUMH WP HOW
XRP P HTXICHWV
/ HEDSWP HRIIAHGGH O VD@IWHIHD GIVDP HGL  RAREWH ¢

K YRXV\ VHH VWRXWV HWRXV FRQY1«V
1 RXV IOY'WLRQV «JDBP HOM FHWM R«UW<P RQIH GV
WHSUWVHQUBQW GHV Gl I« UIHOWY FRIPWWAY GDQV GNVT XHBV
-HDQ O DUF3DWRUD  XYU< VRXVWDX ®RQJ GH VD FDUR LH
SROM XH 6«QDWG«SDUMP HQWVFRP P XQDXW GHFRP P XQHV
DWRADWRQ GHVP DILHV 7Ul\ 0692 0



" LYHY

0 DAGBH USDAIP RCH BAHMURQOHP HQW

| DQRXYHIBITXISHP XQASIBIDGHG« GH POQAMUWD

P DMHFRQORKHDX SDMP RCHHAE GHOYLURQQ PIHD & 1D
FRP P XQH &HP RP HQWEHWDYDCHAGHFRQAYLDDW SHP HE
FHBVHNA TXLONRKOMNEHERIH XQ SHG R Q

WP SVSRXUD FRIDALNWY HAXIREHS BHUX @R D W
DI WCEGIHDFRP SDIQHGVARQHBLYP X (S B MVGDR W/

KOEMQWV

/ HP LG_ GRXVSRXURQ/P DQIHMRXVHQHP E @D X GBTX H
QTXHWK GX\F / TOS<UMY \HIDR [ HYSOU®D POUH

& HIW DORHDP DMHM3DAUP RCHHNYY IR) @PHQA} \H
GARXBIDOGIMP HL WBWPEWHGH ¢ KHXUH Y ¢
P OUH 1 RXVARP P XQTXHIRQVXGMIHXUHP HOMB K QIHU X H
RV UDDHRNKURUHIMIOM CHAVGR W S.IbY) DRHE R\R
HAKUSDOOHX 3RANHV

9OHQMGHP HXEBV

&RPPH DQQRQF« QRXV DOORQV U
PDLVRQ TXH OD PDLULH D DFKHW«
$YDQW GH G«EXWHU OHV WUDYDX|
QRXV GHYRQV OD YLGHU -0 \ D T
DQFLHQV EXIIHWV DUPRLUHV
«YHQWXHOOHPHQW -WUH U«FXS«L
LQW«UHVV« PHUFL GH SUHQGUH F
PDLUH 9RXV SRXUUH] IDLUH XQH
G DFKDW HW G«EXW VHSWHPEUH (
PHXEOHV DX SOXV RIIUDQW

SURIWP P HGVIARM&Y G FHAH\VRADC:DP DMOQ 6 Q10D



$ WRFLDARQV

&$3 H&$0 %56

3RXUQRWH DWRADWRQ GH UIDQGRQOHXWY @P «WR GHFH MY
VHP HWH QD SDV «W W VIDYRWDE®! ¢ QRVVRUM YHDXFRXS

GDQQXOMWRQV SRXUP DXYDY WP SV HAFH SUQWP SVWRS FKDXG

1 RWH FKDQFH D «\W &/ GX V«BXUGDQV G- «DXWDX @F GX VDDJIRX
DYHF XQ SHX GH I WIDIFEKHXURWKQ DJ U<DE®I VRBLIO

/ D WDQGRQQxH GDQV GV WULHV LIRXJHV GX 6DDJRX GV mIXIIHV}
QRXVDP LVHQNIP EHV®! " UNAXU

/H HP HNRXU F«\VBIWD G«FRXYHUIM GX OF GX 6 D@JRX DX[

P XOEGN FRX®IXW DYHF GV IH W GHY WULHV LIRXJI HV HAD

YeJ <VBMRQ YHLGR\ DM XCH Y« UVE®! SDOWM GH SHOAH

/ HNRXUVXLYDQMRXWDXWH SD\ VDIH GDQV B RUNXH GHO RXW< H SDV
IDAGI P DIV VRXWDXWLEHDX DYHF @ YXH SGQIHDQM VXU®I @F GXQ
AW BBV IRFKHY/ DX[ QRP VP DILQDILHY GX AU XH GH MXWH
3RXUFRGWUHU SHAWALHWIXIDQADX &D\ @UDSIE V XCQH UDQGRQQ«<H
FHWH | RLY DYHF G«QLYH@ SURFKH GH] «WR

/ HV URRXYDLA@BN GDQV GV FKDBW GX FDP SIQJ GX 6DDIRX GV
UHSDV HW/RILLKHY SDUAR] «HY UIMMQAGHY P RP HOW SUYI@J l«V SRXU
QRXVWRXV

/H ) «YUHUD HX CHX @MWHP EQ@H J« QDB GH MWRADWRQ

FO WU«H SDUXQ JRXWUSI&SDU« SDU®GN DCK«UHQW TXH QRXV

WHP HARQV

&RP SRVMRQ GX EXUHDX

3UHMGHOM 0 $57< 3 QH

7UOMREE LH 0 $57< &KDQWO

6HRKWBILH 52 8&$1 5«JICH

0 HP EUHVO $57<0 RQTXH * $8" ) LDQAHWM ( &+ ( -HDQO DUH

0 $66$541 -1 H® HW QRXYHDX] P HP EUHVHQ @ SHURQQHGH
%$3%$80 ( 0 DUMHHW $* $55+ 8 ( $QQH TXL SDUBIXU
SDUAASDWRQ VDXIRQASU-WUP DIQ |RUM ¢ XTXISHH DMAROW
YHQYHQXH ¢ HBNV

/ D WDGMRQQH! DXEHLI H HVSDI QR®! D UkXQLXQ ERQ JURXSH GH
SHU/RQOHV SRXUSDWHUXQH VRILKH FRQYLYLD®! HWI RXUP DQGH

' DQVQRVERQQHVKDEWXGHY ®IGIP DQFKH ~ DYUCD HX @HX @
UDQGRQQ«H VXLYIH GX UHSDV * LRWH SOXIH I P DWQ P DIV TXHIXHV
FRXWDIHX] RQARV« (DI I LRQMU
) RUAKHXUHXVHP HOWKQ ERQ LHSDVD WKFRQIRUA BV FRQYLYHV

/H 0 DL SRXUGHVFHOURQ QRXV DYRQV SDUARS« DX| SROSKRQHV

GX 9IDXUDYHF XQ FRQFHUAM CxJ@H GX 6HIXU NXUX<H HOFRUH XQH RLY
DULRV«H

JH HW  -XIQXQ SHAWANRXURKH QRV YRIMQV DYH LRQQDLY ¢
&RQTXHV  NRXW/ SRXUGKFRXYUU®! YIADIH GH &DILYDX]  VRQ YD@RQ HW
VHV YLJQHV GX mO DUAGDF } HWB! VW FOWA GH &RQTXHV VHV SD VDI HV
HVWRQ $ EEDAD®! 6DIOWM ) R\ GH &RQTXHV

/H  MIQHQQJ@H GX 6HIXUVHD GRQQ« XQ FRQFHUASDU
Q16(0 % ( $0 %52 6-86 GSELHW ( &2)) (( %$1' GH/DIX«SIH

1 RXV WP [QHRQV @ VDIVRQ SDUXQH SHWIM LDQGRQQ<H VXU®! VWM
GX YIDGXF GX 9IDXU¢ 7DQXV VXLYIH GXQ UHSDV DX UHWIIXUDQWGH 7DQXV
HWD YIMWM GX P X\kH SDWIP RIQH m@ FDEDQR }

3DLP LGN QRXYHDXWY QRXV DYRQV SHQW« RU DQIVHUXQH VRILKH
GDQV B EXWGH VH UIHARX YHUSHQGDQWRW DXVRXUGH TXHIXHV MX] GH
SEIQDIU S«\VBQTXH TXIBN P DIVDXWLMX] GHVRA<W RX VRX\M
DXWHIGH  TXH YRXVSRXUIH DSSRUMU
&HVHWDIWGI YHQGUHGL  $RvAM SDUMJGH K DYHF XQH FRXSXUH SRXUGH
SITXH QITXH Wik GX VDF SXIV WP [QHU® VRIUH DX 1DV
6DQVI DY JUDMIWNVAM SRXUSDURI HUE VD | DERQ XOH VRILKH G«\W
HVWDQV IQVRUSWRQ

(QILQ QRXVYRXVIQYWMRQV DX[ WDQGRQQR<HV VHP LORRMUDHY SUYXHV
G MIBVWANBT  $RXWHLRXIW DFFHWE®N ¢ VRXWAV HAE VRRXV VXIYIHV

GXQ SITXH QITXH Wik GX VDF

1 RXVUHP HHARQVD P XQHSDOX GX 6(* 85 TXLQRXVRXYWH
JWDAHXVHP HOAD VD@ SRXUWRXWV GV P DQL HIMRQV
SRXURXWIIQR 3 QHDX



$ WRFLDARQV

$SUV QRWH DWHP EQ@H J« QDB HQ NIQYIHU TXLD YX ®f IHQRXYHDP HOWGX EXUHDX 0 U5 HQ« UDWH 3 UMGHQWO U5 LEKDUG %4DQT XHASHRUMBLLH HW
0 U3DWMEN' XFRP W 7U\VRUHU ®1 LHSDV FDQDUG HQ P DUV HWORP HBMAM SDVFDG! B XQGLGH SaTXHV

YRIFLTXHT XHV GDWAV ¢ LWWIQUSRXUGN P RV ¢ YHQU

) =W GH GoW ® DQIP «H SDU) RUHQAH 2 @YIHU DYHF UHSDV HVEDOHQ VRILKH ¢ SDMMUGH K

0 DUAKH S«GHVAH RXYHUM ¢ VRXV B VHSWP EWH DYHF XQUHSDV ¢ P LGL ® SDUARXLY Q HVABDV HQFRUH Gl LQL

9R DUHHQMBIH ®V/DFVABIHQV GX DX 2 PREWH LOUHVAM HQPRUH TXHOXHV SORHV SRXUPHX] TXLVHIDIHQAIQWUH AV

(QILQ SRXUFJWWUHU @ &RAKRQQDIAHI B 1 RYHP EWH DYHFE XQ UHSDV HAWKQH DQIP DARQ HQ VRILKH YRXV DXUH G DXWHVIQIILP DMRQV G LFL®
3RXURXWV IQI RUP DARQYV FRQFHUDDOWAHY P DQUHWIMRQV XQ1 1 GH W@SKRQH

3' XFRP W

S&HP W GV [ WAV

/ D 1-VIA GH @ 3 HQWAFT W

&HMA DQQxH HOFRWIH YRXV QRXV DYyH IDIW
XRQOHXU GH YHQWU IDILH @ |-W DYHF QRXV @
GP DQFKH PDL PDOW XQH RKDGXU
«VRXIIDQM DSV XQH SXIH IOMP LQDEG GV
P R SWkR«GHQW

1RXV WIQRQV ¢ YRXV DAHWHU XQ *5%$1°
0 (5& DIV TXC WXV BN E«Q<YRON TXL
GRQHQW\VDQV FRP SWU GXU WP SV HW GBIXU
«QHUILH YRXV -WV * «QDX[ ( WHHWHM DQQxH
HORRWIH QRXV DAIFXH@®QV XQ SHX S&V GH
NMXOQHWH DX VHQ GX FRP IW  SRXUDWXUHUXOQH
UH® YH | HWWYH HWFRQYLYLD®A

1RXV GHYRQV WHP HAHU X(H IR GH sSQ&V
/ RUIKHWAH GH 0 LFKHO TXL QRXV |DIWGDQWHU
FKDTXH DQQ«H HQ FH MXUGH I-W 0 HUAL¢ HX[
HAE BIXUERQQOH KXP HXUFRQWEQWM

6L YRXV DXWML YRXV VRXKDIW] YRXV IP S@ XHJ
HASDUAASHUDPWYHP HQADX[ | HMAWY GH QRWH
YIAIH QK«MW] SDV ¢ FRQEAMU XQ GHV
P HP ELHVGX FRP W

9RXV SRXYH DXWL QRXV WHWRXYHU VXU GV
UVHDX[ ) DAHERRN HWOQWRI LDP

2Q YRXV WRXKDW ®&f P H®XU HWRQ W
UHARXYH @QQ<H SWRFKDIOH SHXWAWH DYHF
TXHIXHY QRXYHDXWY HWRXNRXY QRWH ERQOH
KXP HXU

/ H SUMGHQWILORHQW $<5%/

/ DWIMVRUE LH / DXU ) 5$9%( /

/ DVHRKWILH &«H®I* +



$ WRFLDARQV
6RAL\Y FRP P XQDBI GHFKDAH

)1Q P DV @ VRA«W FRP P XQD®I GH FKDWH GX 6«JXU DYHE @ ) «G«UDMRQ GH FKDWH GX 7DD BNV «XXV GX FRQVHOP XQIASDO BV «FRTHY HW
G DXWHY DWRADWRQY RQASDUAAS« ¢ @ SOQMMRQ GXQH KDLIH HQAH @ LRXW GX P DV GH/ DIRQ HAD LRXW GHO LLDQGRO

/H P DLO® WRAKW GH FKDWH GX 6«JXUDYHF @ ) «G«UDMRQ GH FKDWH GX 7DD BV «XV GX &0  HAGDXWHY DARADARQY RQWSDUARS« DX
UHFHQWHP HQWXUXQH FDUM FRP P XQD®! SRXUBRFDOVHUGP SOFHP HWGHV P DUHV GHV FKaVIBLI QHUDIHY GHY FDEDQHY HW @ SUMHQRH GX JIEIHU
UDSDRHV RIMHDX[  LOVHAMY UHSWBN EDWDRHQY HVELRGLYHUMW VXUD FRP P XQH

/ D VRAs<W GH FKDWH D SDUARS« ¢ QQDXIXUDARQ GX QRXYHDX FHQWH GH IRWPP DARQ GH @) " & GX 7DUQ VXU FRP P XQH GH5RM2 LHV &H FHOWH
IRWP H ®N I XVXW/ FDQGIGDW HWIOSHUP HWGH [DILH SDWHU ®1 SHUP LV GH FKDWH GDQV ®1 7D SRXU BV SHIWVRQQHV TXL RQWGN! B SHP LV 1Y
SHXYHOWA  UHQGUH SRXU®! UcJ @I H GH BIXUDLP H GH FKDWH

| DWHP EQH J« QDB GH @ VRA«W GHKDWHDXWD@HX ®f DR K DX RFDOGHY FKDWHXW FKHP LQ GH @ 7«UMH $ D ILQ GHGH* DXUD @HX
® GMMEXWRQ GHY FDUMV VH P XQUGX WP ELH YRW GH @ YDIGDMRQ GX SHP LV GH FKDWH HWGH GWXUDQRH SRXUD VDVRQ

/ HBWR GH @ VRA«\W GH FKDWH GX 6«J XUDXD @HX BIVDP HGL  G«FAHP EWH ¢ KHXUHV¢ @ VDI GX 7HP SV/ IEWH

/ D VRA«W GH FKDWH UHP HIAHQWRXWWV BV SHIRQOHV TXLYIHQQHOWDX] Gl | « LHOWAV P DQUHWIMRQV

&RQWDFW

3UMGHON * RF' HQY

3l«JHXUO 0 DAWDUQL/ RXLY

8 QVHQMN-UGH UDQERQIEH DX 6T XU

m' X 3XHFK GX 6«JXUDX[ ERUGV GX
&DQGRXU}

XQ QRXYHDX FKHP LQ GH UDQGRQQ«H
ED@V«

( Q FROAHUMMRQ DYHF m&DS H&DP EDV}
HAWUXIW ¢ GRLI DOVDWRQ GH @
WDQGRQQ«H m( FRDYHQWMUH} GH
@MWRADWRQ &( * $-$ QRXVDYIRQV
G«AG« GH RKHUXQ ALFXIWGH
UWDQGRQQ«H HQ SDUMQDUDVWDYH- @ &6
&HRAWRXIMVHWKOQHERXFBRIGH NP TXL
SDUNGH @ P DIUH HWEHWP HWGH
GFRXYUU®I 3XHK 0 «M  ® SRIQNKDXW
GH QRWH FRP P XQH DYHF VRQ VXSHLEH
SRIOWNGH YXH HWBV ERUGV GX &DQGRXU
-0HP SXOW HWHWHDP HOWGHYV

FKHP LQVWKWDX[ HWGHV ERLY

Q«DQP RIQV SDUHQGLRIW ICHWV
Q«FAHWOILH GH SDWHUVXUGHV FKHP 1QV
SUY«V SRXUBNT XHY QRXV DYRQV WLJ Q«
GHV FROYHQURQV G DXVRUVDWRQ GH
SDWDJIH DYHF GV SLIRSU«MALLHV TXH
QRXV UHP HARQV FAKDBXUHXVHP HOW/ H
FKHP 1Q D «W RXYHINSDUD &6 TXLWH
AKDL HWD GH GHOWHWHQ IRV SDUDQ / H
EDQV/DIH GHYWDIVWH | DILH

SIRAKDIQHP HQW1 RXV DYRQV GHP DQG«
QOVRUSWRQ GH AH ALRXIVDX 3@Q

" «SDUMP HOWOG- W< DILHV GH

3WRP HQDGHY HWGH 5 DQGRQxH 3" 35
1 RXV YRXV HOFRXUWDIHRQV ¢ G«FRXYUU
HAE 1 DILH GeFRXYUURH VXSHUEH FKHP 1Q
TXLYRXV SHP HMD GDSSWHHUD
EHDXW GHQRV SD VDIHV



1 RAH «FRMH

+ DAHY KX@HJ Bl GRXYHOQXMMKU

(QVHSWP EUH GHUQIHU MDLHX 3 SOIMUGH SUHQGUH B SRVWM GH
SIRIHWHXUGHV «FRBN DX 6«JXU & HWAKQH JUDQGH UHVSRQVDELDY
SXIVTXH BV «®YHV GX 53— 5HIURXSHP HWB«GDIRIITXH

“QMURP P XQDO SDWHQWKQH JUDQGH SDUAH GH BIXU«FR®!

«@P HQWALH DYHF XQ VHXCHOWHLI QDQW

0 DSURUW TXH BN HQ DQW DIHQWHQYIH G DBUE QFRGI 94HQ WA
HWARP P H SDURXVHQ ) LDQFH 1O D OHQWHLI QHP HOWGHV \DYRILY
IRQGDP HQX[ HWOHQWAKH DX FR®JH 0 DIV SRXUUXWURPHD [QDXW
TXH Q<FRO! VRIWKQ @HX GH YIHDJ UDE®

1 RXVDYRQVP HQ« GHEHDX[ SLRMW F-WM DQQH - Bl GKEXWGX ERJ
VXU-QMUDHWXQH H S« UHQPH VAHQWILT XH TXLQRXV D | DIMYR\ DIHU

GDQV CHVSDFH (SSUHQWADI H GHV « FKHPV DYHE XQH UHOFRQWH LOWU
FOWHV ¢ $EL GHOP XUTXH GX AQ«P D GH @ FUMIXH QWWDILH HW

On«FRG®I GHKRW/} GDQV @ | RU-VWRX\WM SURFKH Ry» BNV HQ DQW
DSSUHQQHM FRQQDIWH B EHCHOYLLRQOHP HOWGX 6«JXUHWE ®f
SIRWIHU 1 RWHWE P HGH@MQQ<H M/ DLEWH} QRXVD HP P HQ« HQ
&RUFTH R» QRXV DYRQV SDWk WRLY XV DYHF GHV VS« DDA GHV
NDLGIQV |RU-W 8 QH DQQ«H UFKH QRVBP P HQMWFRHDX 5(5 5«WHDX
G< FRONV5XWDBN TXLQRXV DSSRUM XQ JUDQG VRXWHQ GDQV D

WDOQ/DOARQ GH WXV FHV « Y«QHP HOW

/ DQQxH SUIRFKDIOH ® VHLD DXWLDYHF HOFRUH SV G« @ YHV SXIVT XH
GV &3 QRXV UHRLI QHOADX 6«JXU VXIW ¢ MULY«H GXQH IP SRUBQW
FRKRUM GH 3HWM 6HFWRQ ¢ / DSDURXT XIDO

0 HAL¢ FH@®NVHWAHX] TXLP RQW«WHUY« XQ DFFXHCORKDOIXUHX]
3DVDBI TXLDQP HWRXYV GV WP SV S« UVFROLLHY HARX WY BV
SHUIRQHV GX 53— @ P XQIHSDOX GX 6«IJXUTXLHWWDIP HQW
HQIDJ « SRXU®! ELHQ -WH GHV HQI DQW G5 WRHADWRQ GHV 3DUIHQW
G<«@YHVTXLUHP SOAMQNBN FDMAHV GH G«FR®1 DYHF GIXWY Ge@HAHXVHY
SIIDv 0 HA¢ WRXV G SDIHQW G« @ YHV SRXUGXUSDWHORH HABIXU

FRP SUKHQURQ GHYDQWP HV WVRQQHP HQW GH @ SUHP [2 LH DQQ«H

0 HALHQILQ ¢ P HV «®@YHV SRXURHWH P HOYH@IXVH DQQ«H -H GIXU
OMHOIP RWGHD11Q
m/ «FR®I FHWKQ THX R» QRQ DSSUHQG SGLQ GH FKRWHYV HADXWALR»
RQVDP X\H ' DQVGHV SD\ V GV HQDQW QH YRQAEDV ¢ Q«FRBI 1 RXV
HQ) WDQFH QRXV DYRQV GH @ FKDQFH $®&UW/ SLRIMRQV  }
m- DGRWIHP RQ «FRG! ( @ HMWAQLWRS JIDQGH QLWRS SHWM 0 RQ
«FRGI HMWWXSHU }
M/ H 6«JIXUHWXQ SHWAVIAI H R» VRXWBI P RQGH VH FRQQDIW-O. D
XQH SHWM «FRG®!I GDQV @ FOP SDIQH -0 DGHVILWDP ERIVHY GDQV @
IRU-W}
m/ D QRXYH@ FRXUHVWWXSHUEH / DFRP P BWMRQ GH Ve FXUW HVWV
SDW«H QRXV D@RQV EIHOWWVWKWDHUVRXY BN QRXYHDX[ MAX[ }
/ HV QRXYH@N GH Q<«FR®H
YRQBXU 1 RXVVRP P HV BN «@YHV GX 6«JXU DX QRUG GX 7DD
UHDXFRXS GH FKRVHV VH VRQWEDW«V FHWH DQQ«H DYHF B QRXYHDX
P DMWH ; DYIHU GV VRUAHV XQ YR\ DJHVFROILH @ QRXYH®I FRXU GV
QRXYHDX[ «®YHVHMK®RUE6
/ HV VRUAHY HABH YR\ DJH
&HWMA DQQH QRXVDYRQVIDW VRUAHY CRQW SRXUGX HQ«P D 0 RQ
YRIMQ 7RWRIR / KMRILHVDQV 1 1Q HW&KDQWRQV VRXV @ SXIH  XQ VRXU
HQ Y«@® XOQH HOFRQWH G « FKHFV (MDWGRWP H @ SOQMMRQ G DIEWHY
HAD SVAOH HWELHQ \AAJ®I P HIYH@IX] YR\ DIH
/[ HP DIWH
1 RAWHP DIMH EMAHOWOM P SD N\ HX[ RSWP MM KRQQ-W G @1
R&DW  LOW@I HOMCD @ P DIQ YHUM LOORXY DIGH HWF HMAKQ ERQ
EDWHMAXU
/ D QRXYH@H FRXU
/ D QRXYH@I FRXUD «\W FRP P HQR« SHQGDQWB YDFDORHY GH @
7TRAWDIQW-Q D GHY EDUHY GHWDRARQ XQ SRQAGHMQIH XQ EXWEH
IRRWXQ SDQIHUGH EDUWHWXQ WE®I HASBIQV GH FRSHDX[ GHERLY
2 QHWM VH AW
[ HV QRXYHDX[ «®@YHV

QRXYHDX[ «@® YHVVRQADULY«V DX 6«JXURHWM DQQxH  HQP DU/
) RUHOQFH 5XIXV . DOHW La@P HAKQHIIQP DL 0 DOD
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6 HOAHU GH LDQGRQQH

3URFKDLQHV WRXUQ«HYV

"X
‘X
"X

DX
DX
DX

MXLOOHW
MXLOOHW
MXLOOHW

ORQHVWL«V
ORQHVWL«V
7DQXV

& HAH P GRER WDXP DARXH

8 Q FHQWH P «GIFR WDXP DAWFXH FHQWH GH VRIQVQRQ
SWRIWDP P «V VHWRXYHIWXU&DLP DX[ DX SOFH VDIOWM

0 DUH

“CHWRXYHUAGX XQGLDX YHQGLHGLGH K¢ KHAMGH K ¢
K

&H FDELQHWP «GIEDCHWCT XIS« SRXUUHFHYRIUGN SDAHQW

SUVHQBQWGHY SDIKRERI LHVWDXP DWTXHY DP EXOVRILHY BV

SOIHV VXWUHY DIWDIHY FRGIFKUKWIFDD GV VXVSIARQY

GHQRUHVRX GH ILDAXUHY VWDSSIQ) DMWA UMQH BV

SDWRBILHV P «GFDBNV DLIXHV YILRVH 2 5/ RX GLIHAYH

A VM DQIIQH i QGLRP HJUSSDO

6L®! SDAHQAD XQ P «GHAQ WDIMIQWRHXL ALGRIWDGLHWHUHQ
SWHP IHU@HX ¢ VRQ P «GHAQ WDIVRQW

$YHFS' 9' RARCE HWDQV5' 9 «JDBP HQW

I HVRKQHDX[ GH5' 9 VROARXYHW XQITXHP HOW K ¢
@YD

| HV P «GHAQV GH FH FHQWH QH WDIWIQWSDV G GHP DQGHV
DGP LQMADWYHY W@V TXH GV GRWHW/O0 ' 3+ FHWLFDW

P «GFDX[ HW



/ D* ) HMA GX 6 «J XU

(VWLRQ SDUDIW 2 FFVDQ
%RQMRUQ ¢ WRWHYV

/D OHQJD RFFLWDQD WHQ VD SOD®D GLQV Q'VWUD FXOWXUD )D SDUWLGD GH
PH EDOKH OD SRVVLELOLWDW G HQ SDUODU H GH SDUWHMDU PRQ SLFKRQ VDE
'HPSX2L XQ GHVHQDW G DQQDGDV O RFFLWDQ HV GLQV ODV GRV HVF ' ODV /DS

YH

7THDWUH FDQORQV FRQWHV GDQODV $TXHVWD DQQDGD V2P VXV OD ELRGL
ERQ SODVHU H OR GHV PDLQDWJHV 6H YRV LQWHUUHVVD G HVFRWDU GH FRQ\
G "F SRGHW] DQDU vXV OR VLWL KWWSV ZZZ UDGLRDOELJHV FRP DYHW] W]
WURFHVY GH OHQJD HQ SRGFDVW

6H GH SHUVRQDV VRQ LQWHUHVVDGDYV SHU DTXHOD OHQJD OD OHJLU OD FRP
2FWREUH DPEH O DMXGD GHO FRPNWWOWKWJIH H YRWUH QRP

3buwbDMDU2P OD YLGD G XQ F°S auD

SURYHUELV HQ RF

OXQD PHUFUXGD H IHPQD PRVWDFKXGD FDGD FHQW DQV Q L D SUR DPE XQD
TXDQG OR SLFDVVRQ FDQWD SO'X R YHQWHMD

$ /S8 %BH($021'( )UDQORQ
6L GHV SHUVRQQHVY VROQW LQW«UHVV«HV SRXU VXLYUH GHV FRXUV G RFFLWDQ
MH SHX[ OHV PHWWUH HQ SODFH ¢ SDUWLU GX PRLVY G RFWREUH XQH KHXUH

'H WRXWH IDORQ VL YRXV -WHV QRPEUHX[ MH IHUDL XQH U«XQLRQ DYDQW /DL
QRP 1RXV SDUWDJHURQV GHV PRPHQWV G XQ FDS HUD

68'2.8
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