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& HDYHF 1IHUA HWXQ P P HQVH SMIMU TXH QRXV
YRXV SUVHQWRQV B VRXWSUHP IHULDSSRUAG DAY
GX & -6 WX GXQH FRADERUIDMRQ HOWH @ ) DFX@Y
GHV GMAHV HW\VAHQFHV KXP DIQHV )/ 6+ HW®
) DFXOY GH P «GHAQH HWGHV VAHQFHV GH @ VDQW
)0 66 O & 6 YIHQNGH SDWHU ®f FDS GH \D
SUHP [2LH DQQ«H GH MMMOFH (W TXHED DQQ«H
0 DO VRXV BV Gl SRV«V SDUXQ FRQW W SDV
VRXNRXU/ IDAG IRUFH HVWGH FRQWIMAU TXH @
FRP S@P HQWUW GHV H SHUAYHV GH QRV | DFX@YV
UHVSHAMYHY  HW QP HUHQFH GH  QRXYH®NV
FRADERUDMRQV DYHF GLYHW SDUMQDILHV DXVIDQWIEL
¢ @B QLYHUW GH BKHUELRRNH TX ¢ QQWAUDDMRQDO
VH VRQUDY«U<HV -WH XQH | RUFH XQLT XH SRXUP LHX[
WSRQGUH DX[ SWRE@P DWIXHV FRP S®f HV GH @
VDQW P RQGID®!

&RQWXIW VXU XQ KIMRUTXH GHQIDIHP HQW GH
BQYHMW GH 6KHEWRNH HQ DSSXL DX
GYHBRSSHP HQW LOWMUDDMRQDO HQ VDQW  GHSXLY
G«M SOMHXW/ DQQ<HV Bf & -6 NRXDADIWGM GH
EDVHV VRIGHV SRXU SRXUXIYUH VHV [QMDWYHY GH
G YHBRSSHP HQMMN TXH B SLRMWE/ ()6 RX HQ
G«P DUHUGH QRXYHEDV FRP P H B SIRMWGH VDQW
QXP «UTXH 6DQ L @QF« HQ VHSWAP EWH DX
0 DQ &H GHUDLHU SURMIVW LOVFUMGLLHRWP. HQWGDQV
FHWM DSSLRFKH IQMUGMASEDUH Ry GHV H SHUWV
GH @ )DFX GH GWRRIW HW GH GQWIMXW
IQWUGVASERDILH GLOORYDMRQ WIFKQRBILTXH 7
VH VROMRIQW ¢ QTXISH GX & 6 SRXU «\XGLIHUHW
G«S@\ HUGHV RXWY GH VDQW QXP «UTXH VRXWQXV
SDU GQHUIH VROILH DX VHIQ GXQH YIQIVBLQH GH
WAKPXUHY GH VDQW DX 0DQ 6DQ L YIHQW
«JDOP HQW LOMAHU QHQIDIHP HQW GX &+ 6 ¢
FROMEXHU ¢ ® PIMH HQ SOFH GH VROMRQV
FRQFU WV GXUDE®N HWDGDSWHV DX[ EHVRIQV GHV
SRSXOMRQV BN SOV YX@«DEGN HWFH GDQV
WHLQM GHV REMIPAIV GH G YHRSSHP HQWGXLDE®H
GHV 1DMRQV 8QIHV 4 XHWM EH® P DQ2WH GH
G«P DUHU® SUHP [2 LH DQQ«H GH MMQFH GX & -6

9RXV FROMDWMUH  GDQV FH LDSSRUNTXH ®1 &~ -6 D
GRQQ« @HX ¢ GIP SRUBQWMV UHRP E<HV SRXU
@B QLYHUMW GH 6KHLELRRNH (Q SOV GRIIUU XQH

IRLP DARQ GH KDXWQLYHDX ¢ VHV «\XGIDQWV HW
«WGDQW HQ H SRVDQW FHV GHWQHW ¢ GHV
FROWM WV GDSSUHQRAMDIH WHY HWE GHV 1G«HV
QRYDWIFHV SWRYHQDQW GH SDUMQDUDW  «\BEQY
SDURXWDXVRXUGX P RQGH ®1 & -6 D VX VIQWDIU
FRPPH XQ HWDFH GH GeYHRSSHP HQW
SIRIHWIRQQHO  IQQRYDQW HW G\ QDP ITXH

<YIGHP P HQW SDU VHV DPWYIWV GH UHRKHUKH

G«YDOXDMRQ HW GH SXEQDMRQV WDDA&HY DX

FRXUDQWGH @ GHUDEE LH DQQ«H ®f & -6 D DXL
FROMEX« ¢ (DYDQFHP HQW GHV FRQQDM/DQFHV
SRXU DSSX\ HU ®V DRMXW/ GH FKDQIHP HQWILFL HW
GDQV BNV SD\ VR» LAQWUYLHQW

(QIQ MSSWRFKH GX & 6 HQ HWXQH | DYRUVDQW
XQ MVWM «TXICEWH HOAH VDYRIWY HWSRXYRILY R»
OV SHURQQHV J«Qu<DMFHV HW XWIVDWIFHY GH
FRQQDLMDORHY VROWEBQWWEBN P HP ELHV GX FRUBV
SLRIHWRLDO GH @ FRP P XQDXW «\WGIDQW RX GV
FKHUFKHXVHY - HW  FKHUFKHXW/  HW VBOQWW GV
SRSXOMRQV GHV SD\V ¢ WHYHQOX IDE®I RX
IOMP «GIDILH R» ®f & 6 HWWSUW«VHQW $1OVL. SDU
VD VWKPXUH LOORYDOWA SDU VRQ DRMDOVDARQ GX
GHYRIU GH LHVSRQVDELDA VRAD®! GDQV VHV SLRVW
HW VRQ DSSIRFKH GH P-PH TXH SDU WRQ
XWD/DOWRQ CGH @ WHFKHUKH FRP P H P RWXU GH
FKDQIHP HOW® &~ -6 FRQWEXH JWDQGHP HOWE @
P MWRQ GH B QYHUMW GH 6KHLIEWRRNH LFL HW
DI@IXV/ / RQIXH YIHDX & -6
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&H SUHP IHU WSSRUNV GDPWVMWY GX &HOWH
IQWMUGLVASTODILH GH G« YHRSSHP HQW
IOWLODMRQDOHQ VDQW &~ 6 GH (B QLYHUAW GH
6KHUELRRNH HWKQH F«@ELDARQ HQ VRL ( Q HITHW
VXIW ¢ XQH RQIXH WDGIMIRQ G DPWYIWY G DSSXL
DX G«YHRSSHP HQW LOWILDDMRQDO DX VHIQ GH
QRWH LOMINMRQ GRQMBI SIRMMGH VRXWHQ ¢ @
IRLP DARQ GH SURIHVWIRQQHO®! V GH @ VDQW DX
0DQ"' <& & ®i& -6 DRIILFHBP HQWX ®f XU
HQ &HW KIMRUTXH HW ®f 1LXIW GXQH
FROIDERUDMRQ  IQGIHPME®I  GHV | DFXQONV
SRUMXVHV TXH VRQW®D ) DFXQ GH P «GHAQH HW
GHV VAHQFHV GH @ VDQW )0 66 HWD ) DFXOY
GHV GMWAHY HWGHV VAHQRHV KXP DIQHV )/ 6+
FRADERWDMRQ HOQFRWH EIHQ YLYDOWA DXNRXUG KXL
'H SOXV DSSXL GH ® KDXW GULHPMRQ GH
B QYHMW HWGH QRV QRP ELHX[ SDUMQDILHV
QRXV D SHP LV GH EoWJ XQH RUDQVDARQ
LQORYDQWM  GXQH SHUAMHOFH DI LDPRKMAVDQW
GDQV ®f FRQW W DAXHOGH @ VDQW P RQGID®!
(Q HIHW WPDIH GH  SHUSHPWHY
GVAS@DILHV GIYHUMILHY GPV QG«DARQ GHV
SIRMW HQ U«SRQVH ¢ GHV EHVRIQV H SUP «V SDU
QRV SDUMQDUHV VXU B WUDIQ HW GHYHQX
IQFRQWRXUDE®! SRXU SDAHU BV HQWIX[ J@REDX|
HWERFDX[ GXQH JWDQGH FRP SO W $X F XUGH
QRWH DSSWRFKH VH VIMH XQ G«MU IRUV GH
UHP HWMH HQ TXHWIRQ HWGH G«FRQWXILH GV
DSSRUN GH SRXYRIU LQ«TXWREBN HOWH SD\V ¢
FDSDAWV «FRQRP ITXHV GMAQPMV 1 RWH
SUQFSDORXWOSRXU\  DULYHU HVWAB! WDQM HUAGH
FRQODM/DQFHV GH G« LHQWAV QDWUHV FRQ) «HV
HWWDQWP IVHV GH IDERQ DGDSWH HWRWILQD®
GDQV ® EXWGH P RELOVHU FH@NV HWRHX[ TXLRQW
GV GIMIHY/ SRXU DP «@RUHU WJ QU LFDAWYHP HQW@D
VDQW GH VRXWAV HVWVRXY  SDUAFX@ UHP HQWFH@
GHV SHURQQHV BV SAXV SWFDULHV /H EDWQ
GH SHUMH GXQH FRP P XQDXW XQLYHUAVBILH
WG TXH FH®I GH (B QLYHUW GH 6KHUEURRNH
HSUOVHQOM XQH UFKHWH  LOHWWP DE®I  SRXU
SDUYHQIUG FHWM 11Q
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&HWA HQYR@H QH VHWSDV WDDV«H VDQV Gl LV
$X GH® GHV LQWMFDURQV DGP LOMADWYHY GXQ
PRG® P SOTXDQW GHX[ IDFXQ¥V DIQVL TXH
GDXWHY HOWAYV XQIYHOAVBILHY D\ DQW ®IXU
WKPXWH SWIRSIH @ SDQG«P lH QQWRELOA
VRARSROAT XH HWOQV«FXUW HQ GeFRXDQWRQW
FROMIM«  GHV  FROADIQMV  H WADHV
P SRUBDQMV &HV «@P HOW GH FRQM W RQWW
FROVG«WV DYHF DWQURQ GDQV Gx@ERWDARQ
GH @ SOQUIFDARQ \WDWJILTXH GX
& 6 HQ FRXW GH IIQDDDMRQ S$IOML O
G« YHRSSHP HQWDJ LB VDQWRLI DQVDMRQQHOT XH
QRWH SLRIWDP P DMRQ HQ SLRWMW GDSSXL DX
G« YHRSSHP HQMOWUDDMRQDOHQ VDQW 3$' -6
SHP HMROADWQM GH QRWH P MWIRQ DYHF ®f
VRXMHQ GH QRV SWHHX] SDUMQDILHV  &HWM
GHDEWH DQxH GDPMMWY D G«M SHWP LV
SOMHXW JDIQV HQ FH VHQV 1RXV DYRQV
FRORM« QRWH «TXISH GH GILHPARQ HW GH
SIRIHWMRQQHY SXIV DYRQV WHOFRQWK GH
QRP EWHX[ FRADERWDWAXUY DPMHE HWSRWMQWHY
DIMDQW VXU QRV SURUWYV WK«P DATXHV 8Q
FRP W VMDWJILTXH FRQUXGIW D GDIABIXWD/ «W
IRWP « SRXUQRXV FRQVH.GHU GDQV @ Uk DOVDMRQ
GH QRV RUHQEMRQV VWDWJIITXHV HW VXU
FHUDIQV HQWIX[ /HV 3$' 6 RQW «JDBP HQW
SWRILHW« FRP P H SUWHQW GDQV FH LDSSRUN
DQQXHO HWG DXWHY RQMW SLRSRV«V ' LYHUHV
SIRGXPURQV HW DPWYMWY GH WDQMHUN GH

FRQODMDOFHY RQADXWL «W Lk DDV HV

1RXV YRIFL GRQF DXMRXWGKXL ¢ DXEH GH
JIDQGHV WDIVMMRQV SRXU ®f & 6 TXL
«YROHD HQ FRK«HOFH DYHF @ VWDMRQ
FROWQXH@P HQW FKDQIHDOWM GH @® VDQW
P RQGID®I 1 RXV DYRQV G«M KoM GH FRADERUHU
DYHF YRXV

& 6 5$33257' $&7-9-7<6



12 75( t48,3(

&28785—(5

&RQVH@U
VWDWJITXH HQ
G YHRSSHP HQW
IQWLDARQDCHW
VRIQV GH VDQW
SUP DILH

35( $11
—6$%(/ / (
*5c* 2 5 (
([ SHUM HQ
VRIQV GH VDQW.
SUP DILH

0 2860$1(

/| <

([ SHUAHQ VDQW.
QXP «UTXH HW

SWRIHWIRQQHO
GH UHFKHUKH

00 ( /8&<
%2 -69 (57

§ $IHOWM

GDGP IQMADURQ

& 6 5$33257' $&7-9-7<6

35 * $ %5 —(/

%/ 2 8 -1
*(1(67
" IWHAMXU

VFHQW LT XH
)/ 6+

00(
0 &+ S/ (
5-(70%$11

&KDUW «H GX

SLRMMV&/ () 6 HW

SLRIHWIRQQH®
GH UHFKHUAKH

35( 63 %1%

$ %2 8
0$/+%0

([ SHOM HQ

«YDXDWRQ HWAHQ
VDQW VH XH@H HW

UHSURGXPWYH

00( -231( 4

&58$% &.

$X[ LODILH GH
UHFKHUAKH

00 ( 6$5%+
67(&. 2

" LLHAWIFH GHV
RS« DWRQV HW
GHV SDUMQDUDWV

00 (
-(11<)(5
%2 8' 5($8
3 LRI HWIRQQHGB!
GH UHRKHUFKH

00 ( -26¢(
+(15-

6HFU<«\WILH GH
GULHARQ




&20 7t ) e R

e OPH$SQQH' HRWP H
&2168/7$71) o ' U DYIG+ RX«WR
675$7t* ,4 8(

0 /RXLV9HUHW
0 0 DUAD 7RXWWDIQW

9.6,21
| H&~ -6 HVWKQ FHQWH 3 DUVHV DSSURFKHV LOQQRYDQWA O
XQLYHUMVIDLLH LOVAHUGLVFLS @QDLLH & -6 HWAKQH U] « UHQFH
FROMEXDQWE CDP « QRUDVIRQ GH VFLHQWM LT XH LOFRQWRXLODE®
@ VDQW P RQGLD® RI | LDOWGHV RSSRUMQLY GH
SDUAEX@ UHP HOWDYHF HWSRXU®BNV IRWPP DIRQ GH UHFKHUFKH HW
SRSXOMRQV BV SXV YXQx<DEGNV G HQJIDJIHP HQWVRFLDOGDQV ®
( Q P RELO/DQWGBN H SHUN HW GRP DIQH GX G« YHIRSSHP HQW
DSSUHQDOW ®1 &~ -6 P HWHQ LOVHUQDVIRQDOHWERFDOHQ VDQWK

XYUH GHV SLRNHW G DSSXLDX

G« YHRSSHP HQNQWILDDARQDCHW

@RFDOHQ VDQW T XLI DYRUVHQAG
SDUMJIH GHV FRQODLWDQFHV
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1RXV WHFRQODIMRQV TXH WRXW SHURQQH
GHYUDIWSRXYRLU DVSILHU ¢ XQ «VBWGH VDQW

RSWP DOHWQH GHYLDIWSDV -WH @P IWH ¢ FHW
«JDWG HQ WIVRQ GH VRQ HWQIFAW GH \D

(HDJIRQ GH VRQ VHH GH VRQ RUHQWMRQ

VH XH@®! GH VRQ aJH GH VRQ DSSDUMQDQFH

J«RIWDSKLTXH GH \D VIWDVMRQ

VRAR«FRQRP [TXH RX GH VRXWDXWH DWMEXW
VRADO

1 RXV IDYRUVRQV @ VRQGDUW HWHALR\ RQV TXH
O FRROMEXMRQ GXQ JWRXSH DIOV. TXH ©f
G«SDWHP HQW GHV  IQWU-W  LQGINGXHY
SHWP HWAQWGH P IHX] FROMJIXHU GV HIRWWNV
SRXU MWW GXQ REMIFPW FRP P XQ &H
WDYDIO GRIW WH IDUH HQ M QHUIH HW HQ
FRP S@P HOWUW DYHF ORV SDUMQDILHV HQ
WHVSHRBRQW GV EHWRIQV GV JROHY CGH
WHVSROVDEIDA GH FKDFXQ HWHQ «\VREQADQW
GHV PRGHY GH SDUMQDUDW FDWWY/ HW
<« TXMREGNV

1 RXV UIHFRQODMRQV @ SOXDDAH GHY YDBIXU/
HWGHV FXOXUHV TXL VH SUP HQWDX VHQ GH
QRV VRA«\WV HMHFRQQDMRQV @ FRP S«WQFH
GH GlLI«UHQW JWRXSHV ¢ VH SUP HU TXDQW¢
®XU FRP SWKHQMRQ GHV SIRE@P DAWIXHV
DIIHADQW GIXU VDQW DX[ REMIPAIV ¢ \H
GRQQHU SRXU (P «@RUHU HWDX[ P R\HQV ¢
G«S®\ HU

IRXV XYWRQV ¢ FH TXH GV LQGYIGXV

FRP P XQDXWYV HW RUWDAVDMRQY SXDAHQW
HHFHU XQ P H@XU FROMIGI VXU OGXU
G«AMRQ HWMBV DRARQV SRXYDQWD! | HAMU BiXU
VDOW 1 RXV WHFRQQDMWMWRQV @ FDSDHW GHV
[QGAYIGXV HW GHV FR@IPWMWY ¢ SDUAASHU
DRWYHP HQW HQ VWQW TXH SDUMQDLLHV ¢ @
WHFKHIAKHHWE @ P IVHHQ  XYUH GH VRGOWRQV
DX[ EHVRIQV SWIHWDQW HW RX MWXDWRQV
SWREQ@P DWI'XHV TXL GV FROFHUHQW HQ YXH

GIOWDXWHU GHV VROMRQV FRQWM WDOQv«HV
DGDSWHV HAS « UHQQHV

1 RXV VRXWIQRQV P HUWHQFH GH QRXYH®NV
LG«HV HWDSSIRFKHV YVDQWD WDQVIRLP DARQ
VRAD®! EDVHV VXU BN GRQQ«HV SLREDQWV HW
@ WHFRQODMDOFH GX Y«FX GHV SRSXOMRQV

FRQPHLQ<HV
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P SDPWGHV FKDQJHP HQW
FQP DVUT XHV VXU@ VDQW
GHV SRSX@VRQV
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G« YHARSSHP HQWGH VRLQV GH
VDQW« SULP DLUHV DADQWDX

GHYDQWGHV EHVRLQV GHV IHP P HV
HWGHV | LGHV WRXW
SDUWFXQ?2 UHP HOQOWHQ P DW? UH GH
VDQW HWGURLW VH[ XHO/ HW
UHS URGXFWI V
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/H SWRMMW DFFRP SDIQH @
)DFX@Y GH P «GHAQH HW
GRGRQRWRP DIRRJH
COMXW QDARQDO GH
IRWLP DARQ HQ VFLHQFHV GH @

VDQW DIOWL TXH
CGWRADWRQ GHV «FRO®NV

SUY«HV GH VDQW GX 0 DQ
SRXU TX LY SXDAMHQW
SkSDUIHUDG« T XDWIP HQABNV
SWRIHWRQQHOM V GH VDQW
GH SWHP BWH QQH
DRAXHOBIV HW IXWKUHV ¢
VRXWIQW GV 0 DAHQQHV YLV
¢ YIV .GHV HQWMX[ GH VDQW
BV FRQFHLQDQW
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$11Q GDFFRWH OXMIDVDVMRQ
SDU GV 0 DIHQQHV GHV
VHUMEHY  SWKYHOWY  HW
FXUDWV GH VRIQV GH VDQW
SUP DULHV HWGH VDQW HW
GLRIW VH XHY HW
WHSLIRGXPWV  6' 65  GH
TXDDX ®f SIRMW &/ ()6
DSSXIH XQ UHDX «@UIL GH

SHOAMHV GH  \VDQW
FRP P XQDXVDLLH
XQYHOMBILHY ~ &6&RP 8
GDQV ®1 WHQIRUFHP HQWGHV
FDSDAWYV GX  SHU/RQOHO
QP STFDWRQ DFFXH GH @
FRP P XQDXW GDQV @ P \VH
HQ XYWH GHV DPAWYV
DIOL TXH P «CRUMRQ
GHV LQIIDVWKPMUHY  HWGX
SOWDX WIFKQLTXH
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/H SWIRMW VRXWHQW O
PLOMAWH GH @ 6DQW HW
GHV $!1DILHV VRAD®N GDQV
VHV HIIRUV SRXU DP «IRUHU
@ IRWPP DMRQ @ WSDUMARQ
HW ©@ WWQWRQ  GHV
UHWRXUFHV  KXP DIQHV  GH
SUHP EWH @QH HQ \DQW
SDU ® SWRPRWRQ GH
SUDMIXHV GH JRXYHUQDQFH
IQFOMYH  UHVSRQVDE®!I  HW
IDYRWDE®! ¢ CDYDQFHP HQW

GX SHURQQHOI «P 1QIQ DIOWL
TXH @CRSMRQ GH

SROMTXHY HW P «FDQIP HV
«TXVDEGN
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e ) DFXQ¥% GHP «GHFL.OQH HWG RGRQVRWRP DVR&RIJIH )0 26 GH
3B QLYHWMW¢ GHV 6 FLHQFHV GHV 7HFK QLT XHV HWGHV
7THFKQR®RJ IHV GH “DP DNR

~QWIVXWQDVIRQDOGH | RUP DVIRQ HQ VFLHQFHV GH @ VDQW!
1)66

$ WRFLDVIRQ GHV «FR®HV HQ VDQW GX SUY« $( 63

/ HV P LQMA UHV GH @ 6DQW HWGHV $ 1 | DLLHV VRFLD®V

0 6$6 GHQ QWHLIQHP HOWBXS«UHXUHWGH @ 5 HFKHUFKH
6FLHQW LTXH 0 (656 GH@3WRP RARQGHM®)HP P H GH
O QI DOWHWGH @ ) DP LGB 0 3) ()

$ WRFLDVIRQV GH VDQW FRP P XQDXVDLLHV $6$&2 GHV
&HQWH GH VDQW FRP P XQDXVDLLHV ¢ YRFDVRQ
XQLYHUAVDLLHY &6&RP 8
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&HAM DQQ<H D HOFRUH «\W
P DUMX«H SDUGNHIHN GH D@
SDQG«P IHGH&29+ ' HSQV
QOWDELDA SROATXH QQWFEXUW
@GV FRQ @V GDQV FHURLQHV
UcJLRQV DIQVLTXH QQWFXUW
DIP HQLH ROAHQAD Qx GHV
WSHIPXAMRQV P SRUBQMY XU
GV FRQGMRQV GH YIHGHV
SHURQQHV HAGHV FRP P XQDX\WV
DIQLTXHWUD P DHHD  XYWH
GHV DPARYMY GX 3RV () 6
0 DQU« FHD ®f SLRVMD VX
WDOHID P DNRUW GH VAV
REMPAV DQOXHY  9RIEL GV

SUQASDX[ | DIW \DLEDQN

/ DFFRP SDIQHP HQW GH SHURQQHV F@V GX
" ISPP H G«WGHV VXS«UHXUHV HQ 0 «GHAQH GH
IDP LGB 0 «GHAIQH FRP P XQDXVBILH SDU QRV
FRADERIDAHXUUFHYV GX &HOWH GH S«GDIRJIH
GHV VAHQFHV GH ® VDQW &366 DIQ GH
WHQRUFHU QRVIDP P HQW ®N KDELDAV TXDQW ¢
QHQHIQHP HQW  XWDMDQW  (DSSWRFKH  SDU
FRP S«WQFHV ~ $3& @PYDDVDMRQ  GX
SIRILPPH GH IRPDMRQ @ IRWP DURQ
SIRIHAVRIDBI HW DFWDDDMRQ GHY  RXWY
S«GDIRILTXHV

& 6 5$33257' $&7-9-7<6

/D WDOVDARQ DYHF ®f VRXWHQ GH SHUAHV HW
SWIRIHWRQQHOBIV GX &' 6 HQ P DWWH GH
IHAKHUFKH GXQ GIDIQRWF SDUAAISDW VXU BV
EHVRIQV GH IRWP DARQ HQ P DWALH GH 6' 65 HW
G«TXIW GX JHQUH (* SRXU@P «IRIDARQ GHV
VRIQV GDQV @ SWDATXH FAQITXH HQ FRP P XQDXW

GDQV BV SWRILDP P HV GH IRWP DURQ LQMD®! HW
SRXU @ IRWP DMRQ FROWOQXH GX SHURQQHOHQ
VDQW "H SXXV SOMHXW/ DPAMWY GH
UHQIRUFHP HQWGHV FDSDFWY GH WHFKHUAKH HQ
P DWWH GH VDQW GH SUHP I2H @QH GDQV GV
IQWIAXVRQV GH | RLP DARQ RQW«W Uk DDV<HV

/D P IMH VXU SIHG DYHF OH SHUM GX & 6 HQ
P DW LH GH VRIQV GH VDQW SUP DILH 663 GXQH
«TXISH GH IRUP DWIXW/ VS«FIDDAV HQ VDQW GHV
SHURQQHV G«SOF«HV &HWM IRLP DMRQ D SRXU
REMIPW GH VRXWIQLU HWGH UHQIRUFHUGH P DQI2 LH
FROFHUWH OV WWRXUHV  KXP DIQHV  GH
SUHP [2H @QH SXIVTXH FH@N FL VRQWGH SOV
HQ SOV FRQWRQWHV ¢ GHV VIWDMRQV GH
SHURQQHV G«SOFHV HQ WDMVRQ GHV FRQIQV
VRARSROAT XHV GDQV ®1 SD\ V



/ D UkDOVDWRQ DYHF SSXLGH SHUAH V HQ VDQW
PHOD® GX & -6 GH GIYHUHV DRV
QRVZP P HQW®! UHQIRUFHP HQWGHV FRP S«WIQRHV

GHV 5+ GH FHUBIQV &6&RP 8 HQ VDQW P HQWD®
HQ FH TXL D WDIWDX GIDIQRWME ¢ @ SUWVH HQ

FKDUH HW¢ QDFFRP SDIQHP HQWGHV SHURQQHV
YXOQWDEGN 'H SOV HQ SXV  GH
SWRIHWIRQQHOBI V' P DIHQ QHV H SUP HQW BIXU
LQWU-W HQYHWY @ VDQW P HOB®B! &HW LOWU-W
FLROMVDQWHVM RUASLREDE®P HQWQ« DX[ EHVRIQV
H DFHLE<V HQ P DWWH GH \DQW P HOW®I HQ
WVRQ GH ® &29- GH QOWDEIQA
VRARSROMTXH HW GHV G«SOFHP HOW  GH
SRSXOMRQV -O G«P RQAH «JDBP HQW TXH @
VHQVEIDDMRQ ¢ FHWA GIP HOMRQ GH @ VDQW
SUP DULH HWGH SOV HQ SOV SUMHQM JWFH
HOAH DXWHY DX[ DPAMWYV GH IRWP DARQ
WDDAHY )RUFH HW GH FRQWIMWU TXH QRV
SDUMQDILHV WP RLIQHQW GXQH DSSLRSUDWRQ

IOYIHWDOWM YIVE YIV B VXMW GH @ VDQW
P HOW® HVGH @ IRWP DMRQ ¢ FHW«JDUG GHSXLY

® SIRMW ( &/ &

8QH FRAERWARQ DYHF ®f SWRIWDPPH
QDARQDO: HH\HQG  TXL LOMUYHQWGDYV @
SUYHQARQ HW®BI WDIWP HOWGX FDQFHUGX FRO
GH XWXV * WFH DX VRXWHQ DSSRUA SDU G
SIRMIW @ SRUMH GX SWRIWDP P H D SX -WH
«WQGXH GDQV GOV WJIRQV KRUW/ %DP DAR
&HMA FRADERIDARQ VRXQIQH @& U ®
SUP RUGIDOTX RQW®N &6&RP 8 GDQV QRIIH
GH 663 GH KDXW TXDDA HWDGDSWH DX[
EHVRIQV GHV FRP P XQDXW\ GHWHUYLHV

& 6 5$33257' $&7-9-7<6

/DP IMHHQ SOFH HQ FRMERWMRQ DYHF CbJHOFH
1DAWRQDBI GH 7«@VDQW HW G-QRUWP DWIXH
0 «GIFDB®I GX 0 D@ $17©6 HWQOH SHUW7-& GX
& 6 GXQ WWDX WHKOQR®RILTXH HW GH
FRP P XQIFDWRQ SRXUL VRXWMQLU GHOVHLI QHP HQW
FOQLITXH HWOB «FKDQJHV HOMWH «\REQAMHP HQW
WVRXWIQXYV HWIL WHQGUIH SRWEGI OKMMVDWRQ GH
GRWHY/ SDMWHQW LQIRWP DW«V ' H IDIW HD
WHQG SRWE®G @V ¢ GHV  GRQQ«HV
VRARVDQWIULHV [IDEGV ¢ GHV [1QV GH UHFKHURKH
RX GH SUWH GH G«HMRQV SROATXHV TXDQW¢
RIIWH HW DX MWAPH GH WVRIQV /H SLRMW
E«QIHH GH SSXL WFKQTXH P SRUMBQW GX
SIRMWEDQ L GDQV @ P IWMH HQ XYW GH FHV

/ D WDIVDARQ SDU QRV SDUMQDILHV GX &8) ( GXQ
EIDQ J@EDO GX SWRMW ' (& -& HQ P DWWH
GHQYLLRQQHP HQWGDQV CRSWI'XH GH FRQVRAGHU
®N DFTXLY HWGH WDULH BV ERQQHV SUDWIXHV
PDV «JDBP HQN GHIHPXHU XQH DQDOWH
HQYLLRQQHP HQWD®! HWWRFID®! GX SLRMWE/ ()6 HW
FH HQ FRADERUMRQ DYHF XQ FRQVXGBQWP DIHQ
&HVWDYDX[ VHIRQWP LV ¢ SURIDILQ GH SHLP HWAH
QRQ VHX®P HQWDX SWRMWS&/ ()6 G«@ERWHU XQ
SOQ GDPMRQ SOV GVBI@® HQ P DWH
GHQYLLRQQOHP HOWSRXUGBN DQQ«HV ~ HW P DIV
DXWL GDWXUHU XQH GMAP IQDARQ  GHV
IQORYDUARQV SRWIQMH@N DIQVL. TXH ®V ERQQHV
SUDWIXHV IGHQW L«cHV GH FRQFHUMDYHF @ ' 5+ HW
' WHAMRQ WJIRQDBN GH @ VDQW ' 56
SDUMQDILHV
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8 Q SURMHWT XL YLVH ¢ G«SQR\ HU
GHV RXWO/ GH VDQW QXP «ULT XH
VRXWHQXV SDU OXVDJH G « QHUJ LHV
UHQRX YHMEQHV GDQV XQH

YLQIWLOQH GH VWXFWUHV GH VDQVW«
GH SUHP 12 UH QJQH DX 0 DQ
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8 Q VRXWHQ DX[ LQWMMWMRQV
FHOADBN P IQMAH GH @
6DQW $JHQFH 1 DWRQD®! GH
7«@VDQW HWG-QIRUP DA XH
0 «GIFDB® $17-0 SRXUXQ
WHJRUAHP HQW GX  FDGWH
WJBP HOWILH HQRXDQWMD
VDQW  OXP «UTXH GV
LN IDVAKPWUHY  QDARQDBNV
GH WQP «GHAQH HW O
A VWP H GH VXLYL

t7$% ,66(0 (176"
6$17%t

8Q VRXWHQ DX[
<VREQMHP HQOW GH VWVDOQW

&6&RP  HW &65()
GH GcQHJIH WOWH HW
aP SOQVMMRQ GH VROMRQV
GH VDQW OQXP «UTXH SRXU
DP «(RUHUQRI I LH GH VRIQV

8Q WXWHQ DX GYHW
P DQGDW G « YDOXDWRQ HWGH
UIHFKHUFKH SHWP HMDQW
GDP «@RIHU @ SUWH GH
GHAMRQV  IXWXWHY  GHV

DXVRUWYV P DAHQOHV
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e $17-0 $JIHQFH 1 DWRQD®I GH 7«@ VDQW HW
G-QRWP DWI'XHO «GLIFD®I GX 0 D

e $(5 0DD $IHQFHGHV < QHUIHV
5 HORXYHDE®V GX 0 DD

* )(1%$6&20 ) «G«UDAWRQ QDWRQD®I GHV
DWRFIDWRQV GH VDQW FRP P XQDXVIILH
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[ IOVWIADMRQ GHV Gl 1« WHQW
SDQOHDX[ VROWHV GDQV FKDFXQ GHV
FHOWMHY GH VDQW IGHOMI«V D «W
HI I HAM«H &HD SHP HWMD OKMIDVDMRQ
GHV Gl « UHQW RXWY GH VDQW GLJ LVixBi
JURH ¢ QGQHUIH VROUWH HW VDQV
EHVRIQ GXWVMHU GV WRXUHV
G«QHUIH GIVSRQE®GN TXL VRQWG«M
VR@HWHY SDU GV DXWHV DRPWYIWYV

HI | HAM« HV GDQV FKDFXQ GHV FHQWHV

& 6 5$33257' $&7-9-7<6

' HV DPWYLWV GH | RUP DWRQ GH EDVH VXU
OMD/DARQ GHV  GlI«HQMV  RXWY
WFKQR®RI LT XHV FRP P H GHV
RUGLODWAXU/ HWGHV VDEGMWMY RQWG«M
GEXW  &HV IRWP DARQV SHWP HMRQW
DX[ XWIVDWIXV/ GH FKDFXQ GHV FHQWHV
GH VDQW GH P DMAVHU BV WIFKQRERI LHV
GH VDQW QXP«UTXH FRPPH O
GRWIHU SDMHOWHWQRXWO GDIGH ¢ @
G«AMRQ 2 SHQR@QF DIQWL TXH OV

XQHWAV  LOM@I HOWAV TXL SHP HWQW
GHV FRQVXOMMRQV DYHF GHV

VS« FIDOMAV ¢ GAMIOFH



8 OQH WXUWXxH G«YDAXDMRQ WDDv«H
HQ QRYHP EWH D SHPLV @
V«@GIPMARQ  GH &6&RP V  TXL
E« QI LHHHOQWDRVMHMIP HOWGH DSSXL
WFKQITXH GX SWRRMW /HV WKJIRQV
E«Q«IIHDUWHY VROWYDP DNR 6INDWR

6«JRX . RXONRWR HW . D HV ' DQV
FKDFXQH GH FHV WJIRQV  &6&RP V HW

&65H RQW«W Ve« GIPARQQ«V

8 Q SRUADWGH @ MVYDMRQ VXU OKVDIH
GX QXP «UTXH GDQV ®&V W\ WAP HV GH
VRIQV GH VDQW DX 0 DQ LGHQW LDQWDB
IRUFHV HWOBNV G« ¢ WHBAIYHU HWXQ
SWIRWRFRRGI SHWP HMIQW G «YDXHU GV
FRQGMRQV G DSSIRSUDMRQ GHY RXWY
GH WOQW OXP«UTXH SDU OV
SWRIHWRQOQHY GH @ VDQW HWDIHQW
GH VDQW FRP P XQDXWILLH $6& RQW
«W «@ERWY 8 QH «TXISH D «W P MW
HQ SOFH SRXU ® G« YH®RSSHP HQWGH
FHW  DPAWIW  GH  WIHRKHUKH  HQ
FR@ERWIMRQ DYHF @ )DFEXQ¥ GHV
GWAHY HWGHY VAHOFRHYV KXP DIOHV GH
@B QLYHMW GH 6KHUELRRNH HW®I / 1

/ DERUDVRLLH 1 DORWIFKQR®&J LHV
1 DORV WA/P HV
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| «TXLSH GH UHFKHUFKH GH @ ) DFXO GH
GLRIWGH GB QLYHUAMW GH 6 KHLEWRRNH D
G«PDUx @G GDIORWF GX FDGH
WKJOGP HOWUH P DAHQ HQWRXIWDQW @
VDQW GLIMVRG!I ' DQV O FDGWH GH FH
GDIORWIF XTXISH GH WHFKHUKH
HIHRXH XQ WSSRUW MUGITXH GX
FOGIH @JDO PDIHQ DAXHO DIQ
G« YDOXHU BV G«IlV @IDX] MUGTXHV
HW «WITXHY  V«FXUW GHY GRQQ«HV
FRQILGHOWD@QAX DFPV DX[ GRQQ«HV
HW¥ GH® P M HQ SOFH GHV RXWY GH
VDQW GJMXBI DX 0 DQ < JDBP HQW
TXISH HIHAMH XOQH WHYXH GH @
OWWDWXWH IGHOWIIDQW GV  ERQQHV
SWIDWIXHY HW GICRQV DSSUWHY  HQ
WP HY GHOMIX] @JDX[ MUGTXHV HW
«WIOXHY GH @ PIWMWH HQ SOFRH GHV
RXWY GH VDQW!

IH G«YHBRSSHP HQW GXQ SWRWRFRG!
VP SAlk« SHWP HWWBQW G«YDXHU O
E«Q«ILlFH «QHU «WI' XH HW
HQYLLRQQHP HOWMOGX G«SARIHP HOWGHV
SDQOHDX[ VROUWHV «QHUIH SWRGXIWM
FRAV  WHKQOXHV ¢ QOWR@MMRQ
«JDBPP HOVMFRYAV HQ P DW# LH GXVDJH
WHA FOJH P DIOWIQDOQFH JHWIRQ GHV
G«FKHW VM WAP HV VRXV RX LOXWDv<V
HW\HQ FRXU/ 8 QH «TXISH D «W P IVH HQ
SOFH SRXU G G« YHRRSSHP HOWMGH FHWM
DAIMW GH UHFKHUFKH HQ FRMERWIMRQ
DYHF & / DERWDVRILH 1 DORWIFKQR®J LHV
1DQRAVWAP HV GH GQYHUMIMW GH
6KHLELRRNH / 1
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/ D SDQG«P LH HW@® VLWDWRQ VRFLRSRQWT XH HQ
+ DAW. UHVWJHL) QHQWGH P DQL2 UH LP SRUWDQW OH
P DLOQWHQ GHV FRXUV HWGHV VWDJHV HQ
U«DGDSWWRQ HQ + D+W. / H SURMAWYLVH OH
G« SCRLHP HOWG XQH FRP P XQDXW GH SUDWT XH
&G3 HQ U«DGDSWWRQ SDU XQH FRADERUDWRQ
LOWHUQDWRQDMH P X ONGLVFLSQQDLUH GH
S«GDJRIJXHV FKHUFKHXU H V HWFQQLFLHQ QH V
HQ U«DGDSWWRQ SRXU VRXWAQLU @ | RUP DWRQ
¢ GLVWDQFH HQ + D+W. HWSDQ@HU @ S«QXULH GH

VXSHUYLVHXU H V GH VWDJHV -OUHMRLQWDLQVL GHV
FLEQHV GH O$SSHO¢ ODFWRQ 5«DGDSWWRQ
GH O20 6
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e ) DYRUVHUM® MWIFH VRFLD®! SDUCDFP V ¢ GHV VHUYLFHV GH U« DGDSVIDVIRQ GH @ &RYLG GRQJIXH
DX QLYHDX QDVIRQDO VRXVHQXV SDUXQH FRADERWDVIRQ LOVHUQDVIRQD®

e G6RXWQW A G«S@RIHP HQWGH WIDJHV GH W<«DGDSVIDVIRQ GH TXD@w SDU CDFTXIMMIRQ GH
FRP S«VWQFHV QXP «UTXHV SDU GV VXSHWIVHXUHV HW GV WDJLDUHV JWFH DX[ RXVIY
VHFKQRS«GDIRILTXHV P S@QWYV GDQV GV P LOHX[ GHWIDJH

e 0 DLOWAQLU &V DRPIYLWV GH IRWP DMRQ GH W SH FRXW SDU @ |RWP DVIRQ ¢ GIMIDQFH HWGHV
WBDJHV SDU WQSIWDWIXH SRXU IRWP HU @ P DIQ G XYWH HQ W<DGDSVIDVIRQ FROWIWKX«H
SUQFLSD®IP HQWGH IHP P HY HQ FRQWA VW GH G«SMFHP HQW GDQIHUHX[ HWGH P HVXUHV
VDQLWIDLLHV SDU RLV SHX DSSQFDE®IV

e ' «YHRSSHU @ FDSDFIW¢ G LOVAHUQDVIRQDOVDVIRQ UcFLSLRTXH HQ WHFKHUFKH HW SRXU GV
WIDJHV VDQV P RELAWY «\XXGLDQVH

e $XJP HOWU AQWJWDVRQ GH @ WDGDSVDVIRQ DX[ VHUYLFHV GH VDQW HQ UHQI RUEDQW GV
QHOV LOVHUWHRVRUHY «GXFDRQ VDQW 2 1* HQ + DAL

5168/ 7%$76
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$SBV DYRIU REWIQX MSSIREDWRQ GX
FRP W G«WITXH GH @ )0 66 TXLSH
SIRMWD SIRR«G« ¢ (DFKDWGX P DWUHO
«OGPARQOIXH Q«FHWDILH  SDQOHDX]
VROULHY RUWGCIODWXW HW SRXU® P IMH
HQ WWHDX GHV GlYHW MWV GH WIJH
WKDEIMMARQ GH /«RJoQH )65/ HW
@BGH6 /D& 3 D «W @QR«H G | «YUHU

$IlQ GH SWRPRXYRW @& OGDGHUKIS
|«<P 1QIQ HW DWXUHU QP STFDMRQ GHV
IHP P HV GDQV ®f SLIRMWGTXLSH SURMMD
RU DQLV« SOMHXU/ DWCHYY GH |RLP DARQ
HWGH VHOVELOVDARQ SRXU DFFRP SDIQHU
GV IHPPHY «WMGDOWV P SArX«HV
GDQV ®f SIRMW , QKHXWH DRXHTH

GTXISH SIRMWFRQWIMA XQH [P STFDMRQ
DPAYH GHV IHP P HV GDQV ®f SLRMWHQ FH
TXLD WDIWHQWH DXWHV FRP P H SRUMXU
GH GRWHU GH @ FRP S«WOQFH
QXP «UTXH ¢ QP DARQ GHV WXQIRQV

QRUDQVMRQ GH WFKHY GV WFRKHV
DGP [OMADWYHY HWF

6H] H LHOFROQWHV GH @ &' 3 VRQASO@QL L«V
HWGN WEP HV FRXYHUV ¢ FH NRXU VRQW
WRXE®GN GX VSHAWH GH OXWPH
SDIDOMVH F«WEWD®I SUVH HQ FKDUH GHV
JWDQGV EWX@V RX GHV SHU/RQQHV D\ DQW
XOQH G«SHQGDOQFH &HV LHQFRQWHV VH VRQW
GIRX@HY WHRQ GHV P RGHV GYHW
SWVHOMMRQV FRQI «WHOFH «\WWGH GH FbV
DYHF YLUOQHWWV SDURIH GH S«UHQRHV
HW

& 6 5%$33257' $&7-9-7<6

$IQ GDFFAIRWMWH OV  FRP S«WQFHV
QXP «UTXHV Q«FHWDLLHV ¢ 0)
S« UHQQMVDMRQ GH @ &G3  GHV V«DQFHV GH
IRUP DAWRQ VXU @ FRP S«WQFH QXP «UTXH
VRQWLLDDKHYV ¢ LOWUYD@ UJXTHU DYHF
GV SDUMHSDQWHV GX SWRMW HW S&XV
VS«HILTXHP HQWDXSWV GHV «\WWGIDQWH V
GH®) 65/

/ DSSWHDWRQ GHV DSSUHOWADIHV IWXHV

GX G« YHRSSHP HQWVHWGH @ SDUAFLISDMRQ

¢ @ & 3 HWHQ FRXU/ DYHF GHV RXWY

G«YDAXDUWRQ QXP «UTXHV G«YHRSS«V HW
WAV SDUGN «\WWKGLIDQW GH @) 65/
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/D GRWMRQ GH P DWUHOIQIRWP DAWXH XQ DFPV

LOMLDHWMEBEG! HV@ P RELOVDMRQ G XQ HQWHP EG

G RXWY GHV WIFKQR®J LHV GH QQI RWPP DMRQ HWGH @

FRP P XQFDWRQ HQ HOWUIQHP HQW 7-&( RQW
SHLP LV DX SHUWVRQOHOGH @ ) 65/ GH G«FRXYUU XQ

Wl «UIHQWHO GH FRP S«WIQFHV QXP «UTXHV HW GH

WHQRUFHU XU FDSDHW  RUWDQMVDWRQOH@®  HW
S«GDIRILITXH QRWP P HOASDU

o / [P SOQEMRQ G XQ LOADQHWVXU 6KDUH3 RIQWHW
2 QH WYH SRXUBN «\XGLDQW HWGI SHU/RQQHO

e /HG<YHRSSHP HQWGXQH ELEQRWKE TXH YLLWHTDH
DFFHVWE®! VXU®I VW Z HE GH @) 65/

o / DFTXMMRQ GH FRP S«WIQFHV QXP «UTXHV
GDQV SOMHXWY/ VSK2 UHV GH JHMRQ

e /D FXDMRQ GH IRWP XMILH G«YDXDMRQ GH
\WBJ H DYHF VDIMH G\ QDP ITXH

e /D WDIVDARQ GH IRWP DAWRQ SURIHVIRQOH@ HQ
QH

e / «DERDMRQ GXQ MWWPH FHOADDA GH
JHWMRQ GH @ QRMRQ
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"DV XQ WRXFL GDP «@RIHU OV ERQQHV

SUMIXHV GH JRXYHUQDQFH DFDG«P ITXH @

)65/ D DP «@RU« VRQ FDKIHU GH SROATXHV HW

SWRF<GXUHV QRVIDP P HOWSDU

o /1P SODQMMRQ GH WXQRQV H «FXWYHV
KHEGRP DGDULHV DYHF XQH  \MXPXWH
HI 1 LFDFH

o/ DFKDWRQ GH I LEKHV GHVRUSWYHV GHV U] BV
HW UHVSRQVDEIDAY GX SHUWRQQHO SRXU
VRXWIQLU®! LHFUXWP HQW

e /D PXDMRQ GXQH SWRRGXWH GH
FRP P DQGH GH @YUDIVRQ HAG LQYHQVILH GHV
«TXISHP HQW

e | «®ERUMRQ GXQ JDEDUWFRP P XQ SRXU
®V SOQV GH FRXW/

e /H G«YHBRSSHP HQWGXQ SMQ G«YDXDURQ
FROWQXH GH @ TXDOA GH @ |RLP DARQ

e /D FKDARQ GXQH SWRF«GXWH GH UHGGMRQ
GH FRP SW SRXU GRFXP HQWMU QcYROMRQ
GHV DPWYIWYV HW DDMAQWM GHV EXW SDU
H HP S®I FHV GH @ FOQLT XH XQLYHUAVBLLH
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%DLOCHX UV GH | RQGV

0
[[==~ )RQGV GH UHFKHUFKH
GX 4 X«EHF  6RFL«W

HWFXOMUH )4 56&

@ WXGIJHWGX SURMW
&$

/ REMHFW J«Q«WDO GH FH SWRRNMW GH UWHFKHUFKH HVW G HI THFVWWKHU XQH DQDQ VH
FRP SDUDWYH

GHV WSRQVHV SR@WTXHV DSSRW¥HV FRQFHUQDQW iV GLRLW VH[ XHY/ HW
UHSWRGXFWIV GHV [HP P HV LQFXDQW®V DGRGIVFHQWY DX 0 DQ

GH @ SHWHSWRQ GH FHV HQMHX[ SDU &V DFWAXW JRXYHWQHP HQVDX[ HW
FRP P XQDXVDLUHY DLQVL TXH

GX W«VHDX G DFVHXW P SQAT X«V GDQV M W DAVDWRQ SRAQWT XH GH FH GURLW

/HV GWRIW VH[ XHY HW UHSURGXFWV GHV IHP P HV UHSU«VHQWAQW XQ HQNHX
FRP SO H Q« FHWLVDQWXQH « WK GH DSSURIRQGLH GH OLQVHUDFVRQ GHV GLI | « UIHQW
| DFVIXW DFVHXW HWHVSDFHV VRFLRSRQWT XHV LP SQTX«V HWFH ¢ GH P XSGV
«FKHa@MV LQWAU « UDQWDYHF B{XU U«DQVDVIRQ & HVWFH TXH VH SURSRVH GH | DLLH
FH SURNHW GH WHFKHUFKH / RENHFW HVW G LGHQWI LHU HW G DQDQVHU GV
GLP HQVIRQV VRFLRSRQWT XHV HQWDYDQW @ U«DQVDWRQ GHV GLRLW VH[ XHO/ HW
WHSWRGXFWYV GHV IHP P HV DX 0 DQ /D TXHWIRQ GH WHFKHUFKH SUQFLSDM
IJXLGDQW FH SWRMHW HVW ' H TXHGMH P DQL2UH GHV |IDFWHXW SRQWTXHV
LOVWMK WRQQHO/ HW LQWHUDFWRQQHO/ LQWAUDJ LVWWHQWLOY DYHF @ U« DQVDWRQ
GHV GURLW VH[ XHO/ HWUHSURGXFWI V GHV |HP P HV DX 0 DQ"

/ RUJLQD@W HWOLP SRUWDQFH GH FHWH FRQWLEXWRQ SURYLHQQHQWSU«FLV«P HQW
GH ODQDOVH FROMNRLOWA GHV GUI«WHQWV GLP HQVIRQV HVSDFHV DFVHXW
QLYHDX[ SHUFHSVMRQV SRQWTXHV LOQWIMKMRQV HVF DLQVL TXH GH GiXU
LOWALDFVIRQ DI | HFVDQW® | RUP XMWRQ GHV U« SRQVHV SRQWT XHV DSSRUMHV DI LQ
GH I DYRUVHU @ W« DQVDVIRQ GHV GLRLW VH[ XHO/ HWUHS URGXFVI V
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3t $*2* 48( (1 0$7,.5("' (665"
B6RXP LVHADSSURXY« SDUBI&(5 GHD )0 2 6 CGHGB 667%
DSSWIREDWRQ GX &(5 GHB G ¢ YHIAU

&H SIRMWGH WHRKHURKH SDUAFISDW DYHF XQ GHYLY
P L W GH GHX[ YR®W FRQYHW HQW TXDQWRMY HW
TXDOMMV D SRXUREMIPAV

" IGHOWIIHUGBN EHVRIQV G«P RQWY H SUP «V
HWHWHQWY SDUGHV DRMXUY FRP P XQDXVBLLHV
GHV E«Q«! LFIDULHV  DGRBNVFHQW HV HW
XWODWXW/ XWIVDMEHY  GHV «WGIDQAH V' GHV
HQVHLI QDQWH V HWGHV SLRI HVWIRQQHO®! V GH @
VDQW HQP DA LHGH 6' 65 DILQ GH G«WILP LOHU
®N DPARQV ¢ HQWHSUHQGLH HQ MLP HV GH

UHQI RUFHP HQWGH FDSDAMWYV HQ 6' 65 HWHQ
«TXIW GX JHQUH (*

" H U<DOHUXQH UcYIMRQ HWKQH DP «QRUDMRQ
GHV FXULEX® SRXUVDWXUHUTXH GV SURI LY GH
VRUAH GHV LOVAMMRQV GH | RUP DARQV
VRXWIQXHV U< SRQGHOWDX[ EHVRIQV GHV
SRSXOMRQV GHWHUHY WSOV

SDUAEX@ UHP HQWE FHX[ GHVIHP P HV HWGHV
@BV ))
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6RXP IMIRQ DX &(5 GHM®) 0 2 6 GHB 667%¢ YHQU

&H SIRMWGH UIHFKHURKH SHUP HWAD GH | DILH XQ «\VIWV
GHV @HX[ GHV FRKRUMV GH U« MGHQWH V HW

GISEP « HVGX' (6 GHO «GHFIQH GH

IDP L@ 0 «GHAOQH FRP P XQDXVBILH 0 ) 0 & DILQ
GHP IHX[ FRP SWHQGH QP SDFWGH @ |RWP DWRQ
VXUGKXUSIDWI XH -ODIGHD ¢ «VDEQXQ P «FDQMWP H
GH VXLYLGHV «\MGIDQWH V LOVFUWH V HAGHV

GISPP « HVGX' (6 HQO ) 0 & TXLSRXUD -\WWH
UHSUY SDUD® GLHAMRQ GX SWRIJWDP P H DILQ

G DWXUHUXQ VXLYLHQ FROWOQXH GHV FRKRUMY HW

G «YDXHUHWXLYLH GV [P SDFW VXU GIXUSLDWT XH
SWRIHWMRQOQH@ HWXOWP HP HOVWWXUQRI I UH GH
VHWYIFHV GH SUHP 12 LH @ QH DX 0 D@
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6RXP LV HADSSIRXY« SDU®I &( 5 / HMHY HAVAHFHY KXP DIOHV
GHBGH

/ H SURMMGH UHFKHUFKH YIVH ¢ 1DILH XQ «VIMGHV
@HX[ GH @ VIWDMRQ GHV) ) DX 0 DQDILQ GH SRVHU
OV SUHP 1HY NDARQV SHIP HMDQWG MERUDMRQ

G DPAYLWY VDGLHWDQWS «ALLTXHP HOWDX] )) HW
YIVDQWD SLRP RURQ GH GXUELHQ ~WH

SV FKRBRILTXH GH GIXUVDQW P HQ®! HWGH O *
DILQ GDXJP HQMUBXUSRXYRIWUGDIIU
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7KH / DQFHW $ YDI@ELON RI IDAON UHVRXUFHV
DQG VHUFHV DQG LQIHPARQ LHIWG P DWALRDO
RXWRP HVIQWH : +2 * QREDCD DWALQDOBHSWY
WG D FLRW VHPARQDOWXG\ %

7KH $1UFDQ -RXUDDORI 3UP DU + HDOK &DWH
)DP L® 0 HGIFIQH 3+&)0 7KH P SRUBQFH RI

IDPL® PHGHAQH IRU FRP P XQW FHOWHG
KHD&(\A—IL)(LFI—IV-)'[%

$875(6 38% ,&$7,216

7KH &RQYHUDMRQ / D &RQYHUDMRQ &2 9-

FDXVHG D J@REDOVHWEDAN LQ LHSWRGXPWYH
DQG WH XDO KHDOM WKW HVSHAD® IRU
ZRP HQ /D &RYIG D SWRYRTX« XQ WHFXO
P RQGDOGHY GIRIW HQ P DW*WH GH VDQW
VH XH@I HWHSIRGXPAYH SRXUGNV ITHP P HV
GH GIRFXUHY _i§

5DSSRUNGHV SURUWY GV P SDFW GH @
ERVIG  VXU®D VDQW HWBN GLRIW VH] XHY HW
U—ISLRGXF\MV:&
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3DUAFLSDMRQ GX & -6 ¢ WAH GH FRQI«HQAHU ¢ XQH
V«DQFH VXU® VDQW P RQGLD®! RUI DQLV«H SDUBI FRP LW
GH BQYHUW GH 6KHEWRRNH GH GQWILODWRQDO
) HGHUDMRQ RI 0 HGLFDOS\WGHQW $ WRADARQV

3DUAASDARQ GX &+ 6 ¢ WAH GH FRQI«UHQAHU ¢ @
VHWMRQ IOWMXG@H YXIEIQI 3XEQE 7UXWWIQ 7IP HV RI

&UVHV LQR +HDOK 3WRP RWRQ 3RIA 3WDPWFH DQG

SHVHDUFK ®W/ GX FRQIBV IQWMUDDMWRQDOGH B QRQ

LOWALODARQD®! SRXU @ SWRP RURQ GH @ VDQW HW
G «GXFDMRQ SRXUD VDQW

3DUAASDARQ GX &+ 6 ¢ WAH GH FRQI«HQFIHU ¢ XQH
V«DQFH VXU ®N SDURRXU/ DFDG«P ITXHV — HW
SWIRIWRQQHY HQ VDQW P RQGID®! GDQV ®f FDGWH
GXQH FRQ«WHQFH GH @ UDQMVDMRQ P «GIFD®
«VXGIDQW HQ JHWMRQ GHVDIIDILHV 20 <* $

SDUMHSDWRQ GX &+ 6 ¢ WAH GH FRQ«WHQAHU GX H
&RQIV'V GH GhHDV GDQV @ SWWVHQIMRQ & GRWE @ \VDOQW
VH XH®I HALHSURGXPWYH CDQV G FRQW W GH @ RUVH FTP DWW XH

0T ,$6
(QAHYXHV $ UAEDNV TXL
P HQIRQQHQW® &~ -6

4 XE 5DGIR  $ YHF @ SDQG«P H GV
GLRIW GHV IHP P HV LHEX®! VHRQ XOH

Ay

QRXYHIDI <WXCH 2N 5DGIR &DQDGD —FL(WUH /D

(WUH / DVDQW VH XH@ HW SDQG«P H DI l HRM @ VDQW VH XH@ GHV
HSWRGXPWYH GHV IHP P HV DI | HRWH IR# [ AdEDOr Gl ROEA Sy
SDUD &2 9+ NG
‘ /D 7UEXQH /D VDQW VH XH@I HW
5DGIR &DQDGD 5«JIRQ=«R [/ HV UHSURGXPWYH GHV IHP P HV GXUHP HQW
P SDRW GH @ SDQG«P IH VXU®BN GLRW DI HPWH s
GHVIHP P HV S .
5DGIR &DQDGD 4 X«EHF $0
5 HSURGXPWYH DQG VH XDOLLIKW DQG
KHDOM. KDYH Z RUWVHQHG GXUQJ W1,

SDQGHP LF
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/H & -6 DFFRUGH XQH JUDQGH LP SRWIDQFH ¢ OLP SQFDVIRQ G «VXGLDQWH V
GH VRXV GHV QLYHDX[ XQLYHWLVDLUHV EDFFD@XU«DW P D°VULVH HWGRFVRUDW
DX VHLQ GH QRV SURNHW G DSSXL DX G« YHGRSSHP HQW

&HV SIRMHW GHYLHQQHQW GHV HVSDFHV G HQVHLI QHP HQWHW G H[ S«UHQFH
«VXGLDQW @®IXU SHWP HWDQW G H[ HUFHU ®{XW KDELBIWYV G H[ SGRUHU GBIXU
FRP SU«KHQVIRQ GHV HQMHX[ GH VDQW P RQGLD® HWGH U«SRQGWH ¢ XU
VRU G HQJDJHP HQWFLVR\ HQ G HQWDLGH HWG «JDQW (QILQ G &= -6 HVW
FRQYDLQFX TXH @ SDUWIFLSDVIRQ GHV « VKGLDQWH V DX[ GL | « UHQW SURNHW
QRXV SHWP HWGH GLYHWL LHU QRWH DSSWRFKH HWGH SUHQGWH HQ FRP SWH
GH QRXYH@HV SHWSHFYHV

" HSXLV VD FU«DVIRQ H &— -6 D DFFXHLAD «VWGLDQWH V T XL RQWFRQDE RUk«

GDQV 1 FDGWH GHV GUI«WHQW SWIRMW HQ VDQW TX DX[ L@DUHV GH
WHFKHUFKH RX WIDJ LDLUHV

0 $NRQDWRX ) BHIXU 2 XHQGR $ X[ LODUH GH WHFKHUFKH ) DFXQ% GHV
AHWUHYV HWFLHQFHV KXP DLQHV <« FR®1 GH SR@QWIT XH DSSQ@T X«H

0 ' HWHFN' XP RQW DX[ L@DUH GH UHFKHUFKH ) DFXQ% GH GLRLW

0 P H-RDQIH &UWFN $ X[ L@DUH GH UHFKHUWFKH ) DFXQ% GHV GHWUHV HW
VFLHQFHV KXP DLQHV <« FRGH GH SRQWT XH DSSQT X«H

0 0 DW $QVRLQH / HE@QF WJLDUH ) DFXQ% GHV GHWUHV HW
VFLHQFHV KXP DLQHV <« FRGH GH SRQWT XH DSSQT X«H

0 O DWLHX . LUDNRV DX[ L@DUH GH UHFKHUFKH ) DFXQ% GH GURLW

O PHOR® /HP HX[ WDJLDUH ) DFXQ% GHV GHWUHV HWVFLHQFHV
KXP DLOHV <« FR® GH SR@QWT XH DSSQT X«H
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" DXWHV LQMDWYHV RQW IDYRUV« OLP S@FDWRQ G «WWGLDQWH V GDQV G
FDGWH GHV SUIRMW G DSSXL DX G« YHARSSHP HQWHQ VDQW¢

8 Q ILQDQFHP HQWGX %XUHDX FDQDGLHQ GH
O«GXFDWRQ  LOWHUQDWRQD®!  %&(— D
SHWP LV G LOWJWHU TXDWH \WDJLDUHV
UHFKHUFKH KDAYHQ QH V ¢ GHV SURNHW VRXV
@ WHVSRQVDELOW GH FLOT SWRIHWHXUH V
GH O« FRGH GH 5 « DGDSVDVIRQ

e 0 .DUW (P P DQXHO-HDQ
RRG * XHUQQ 7HAXV
0 P H 6DP DQVKD 6VHYH

0 -DP HV $QVRLQH
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J)DFXOW« GH P«GHFLQH
VFLHQFHY GH OD VDQW

"«SDUWHPHQW GH P«GH
IDPLOOH HW GH P«GHFL
G XUJHQFH

e 3U) &RXWXULHU
e« 3UH$ - *U«JRLUH
e 3UH / 3«OLVVLHU 6L]

&HQWUH GH S«GDJRJLH
VFLHQFHY GH OD vDQW
e 3UH' &ODYHW

e 3UHO & $UVHQDXOV
e OPH 9 /LV«H

«<FROH GHV 6FLHQFHV L
e 3UH 6 $ERX ODOKDP

J)DEXOW« GHV OHWWUH
KXPDLQHV

'« SDUWHPHQW GH SV\F

e 3UH 0 %HQR°W

e 3UH - $FKLP

e« 3UH O 7HUUDGDYV
e OPH ODULH /DXUH 'DJ

<FROH GH SROLWLTXH
e 3U * %HORXLQ *HQHV

e OPH -HQQ\IHU %RXG |
e OPH -RDQLH &UDFN

JDFXOW« GH GURL

e 3UH 0<ODQLH %I
YRUFLHU

e 3U $UWKXU 2XOl

e 3U &KDUOHV (WI
'DQLHO

e OPH 20LYLD 7RX
ODUWLQ

e 0 'HUHFN 'XPRQ

e 0 ODWKLHX .LUL

JDFXOW« GHV OHW
VFLHQFHYVY KXPDLQ

«<FROH GH SROLWLI
DSSOLTX«H

e 3U * %ORXLQ *H

e 3UH &«OLQH 9HU

e OPH -HQQ\IHU
% RXGUHD X

&HQWUH XQLYHUVLWDL
IRUPDWLRQ HQ HQYLUR
HW G«YHORSSHPHQW G
&8)(

e OPH . 9«]LQD
e 0 ( 20LYLHU
e OPH - /DPRXUHX]

JDEXOW« GH *«QLH

/IDERUDWRLUH
IDQRWHFKQRORJL
IDQRV\VWaPHV /1]

e 3U OD[LPH 'DUQH
e OPH OD+tW« 9ROTL
e 0 $SELG $OL
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J)DEXOW« GH P«GHFLQH HW GHV VFLHQFHV GH O
«<FROH GH U«DGDSWDWLRQ

e 3UH &¢KDQWDO 9LVFRJOLRVL

e 3UBDUPHQ OROLQHU
e OPH/DXULH %UHWRQ

e OPHO«ODQLH &DURQ

«WXGLDQWH HUJRWK«UD
e OPH&ODXGLD %HDXGLQ
«WXGLDQWH HUJRWK«UD
e 0 .DUO\ (PPDQXHO -HDQ VWDJLDLUH UHFKHUH
e 0 :RRG *XHUOLQ 7HOOXV VWDJLDLUH UHFKHU
e OPH6DPDQWKD 6WHYH VWDJLDLUH UHFKHUFKI}
e 0 -DPHV $QWRLQH VWDJLDLUH UHFKHUFKH 8¢

«WXGLDQWH HUJRWK«

JDEFXOW« GH P«GHFLQH HW GHV VFLHQF

«<FROH GH U«<DGDSWDWLRQ

e 3UH &DUPHQ OROLQHU

e 3WLFKHO 7RXVLJQDQW YLFH GR\HQ
e 1R-O0OH 5XHOHW SURIHVVLRQQHO DF
e 3DXOH 'HVURFKHUV FRPPLV DX VWD,
e 1LFROH 1ROLQ FRRUGRQQDWULFH D
e /LVH /DSDOPH FRPE®&«FLTXH
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$0 & $I1IDLUHV P RQGLDOHV & DQDGD

$8) $JHQFH XQLYHUVLVD LUH
GH @ ) UDQFRSKRQLH

)456& )RQGV TX! E! FRLY GH UHFKHUFKH HQ
VRFL W HWFX QX UH

318' 3URJUDP P H GHV 1 DWRQV
XQLHV SRXU G4 G! YHARSSHP HQW

05, 0 LQLWUH GHV 5H®WRQV
LOQWUQDWRQDQHV HWGH @ ) UDQFRSKRQLH

& 6 5$33257' $&7-9-7<6
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