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/DEGHGHVP DW UHV

3RXUTXRL XQH H S«UHQFH GH 66$ DYHF ®ON «\GLDQWHV
EWX[ HERMHV"

3HAWAP RWXUGS6% $V9%4HDQ
/ DSWFDUW DIP HQVBLLH FKH| BN «\WGLDQWHV
/ D66$ FRP P H GIMIHUMAXFMUHO
8 QH H S«UHQFH GH66$ \XUAB/ %

8 QH DQQ«H GH FROWMXPURQ

&RP P HOWRLI DQWVHU® FROWAKFMRQ GX SLRMW
4 XHI TXHWRQ FHOAD®! SRXU®! SURMWY

8 Q W\\VHDX GIDFWIXLY/

5 HFUOWP HOAHW«BIPURQ

8 QH DQQ«H GH S«UHQFH

" «URX@ GX R\ FOI GDMaHWY/
5 HRRXWY/ VXU®! GLVSRMW GH SDIHP HQW

1 RVREVHUYDAWRQV

/ HV SDUAFLSDQWHV DX SURMW
"« LQUGHVFUWHY S@FH ¢ @ VXEMPAYIW

&KRIMU @ HSIRGXPURQ GH YIRGIQFHVM VWP LT XHV

8 Q W\VHDX «\MQGX P DIV XQH FRQVRP P DARQ FRQFHQWKH
3ROAVHUBN Y« FXV HWDLILH HQVHP EG® @ QuFHWIW GH Q<GXFDARQ SHUP DQHOWM

1 RVDSSUHOWAMDI HV

6XUD FROWMKXPWRQ GIXQ SUIRMMGH 66$
6XUD OWM SRXUFKDQIHUGN Vi VWP HVDIP HQWILHY



3RXUMXRLXQHH S«UHQFH GH66$ DYHF GV
«VXGLDQWHV ELK[ HERMHV"

SHWAP RWXUQH 6% $VIHDQ

$VUHDQ FHWAXQH DWRFIDARQ FLkH HQ SDUXQ FXIMQHUHWGHV «\XGLDQWHV GH @B / %
VRUBQAGDILR $X G« SDUNVLHY TXHMRQOHQAD SkGRP IQDQFH GH QIR LQGXVMH VXU®
FDP SXV HWYHXBIQWSURSRVHU XQH RIIUH DIP HQVBLLH TXL SHUP HWM DX[ «\WGIDQWHV GH
VRXWAQLU GHV | LT2 LHV SOV MMV DI WR«FRERILTXHY GRFDBNV HWSD VDQQHV / HXU EXWHWW
DXWL GH FUHU GHV HVSDFHV SRXU DSSUHQGH VXU FHV VXMW HW\H P REIOVHU HOWH

«\MGLDOWHV

$XNRXUGKXL $V9%4-DQ FHW
XQH FDOAOH @ 7XWEHDQ TXLIRXUQMGHY SOW GX XU ERMRQV FDI«V
DAXV GH 1.G2 UHV SD\ VDQQHV DI UR«FRERI LT XHV HWERFDBV ¢ SU[ DERUGDEGN
GHV DPAYWY SRXUDSSUHQGH «FKDQIHU VH P RELOVHU VXU BV HQWX[ GHV
i VWP HVDIP HQWILHV
GIDXWHV SURMW SRXUFRQUQXHUE OOMAUVXUFHY W«P DA XHV

/ DSWFDUW DOP HMILH FKH] GV «\MGLIDQWHY

(Q YOI XH IIDQFRSKRQH RQ HWAP H  TX{XQH «\XGIDQAH
VXU WRIY  HWV }SWKFDILH~ FHWE GULH  WJIX@ UHP HOW

FROURQWMH ¢ GHV WRXFY GRWGWH 1QDQFIHU - HW GHYDQW
E« QI IFIHUGH QDIGH VRFLD®1

&HWMA SWFDUW \VH WDGXIWHQ WP HV DIP HQMELLHY 6HRQ
@ EVHUYDRUH GH @ 91H <« \XGIDQWM ¢ 8/ % GHV
«GLDOWHV VROAHQ IWDARQ GILQWFXUW DIP HQWILH  BIXU
FDSDFIW GIDFT X«UWUGHV DIP HQW | DYRIDE®V ¢ GIXUVDQA HW
HQ DG«TXDARQ DYHF GIXW SWkl«UHQFHV DIP HQWLLHY HW
@ IWH YRLH LOFHYRICH

1 HV SUFDUMV «<\GIDQWA / H) RIKP 94X HEBV FRQAH BV 1Q«J DDV
+ DELVXGHV DIP HQUBLLHV HASUDAT XHV GDPWYIM SK\ MT XH GHV « \GLDQWHV 5 « VX OW GH @ QTX-\M 8/ % - X@HWMA 3DXP H SRXI
@ EVHYDWRILH GH @9 IH < \XGIDQM



/ D66$ FRP P H ®IYIHUMUKRXUHO

(Q YHILTXH SHWRQOHV IHFRXUHQWE
@DIGH DIP HQWELLH ' H @DXWH FTW GH @ FKDPQH
® VWXDARQ GHV DIUEXOMXWUFHV QHW SDV
P RIQV DDWP DQM HQ WP RLIQDMAWQMA GHV
P RELODAWRQV DIUERGN GH /H A VWP H
DIP HQEILH HW  YHURXI@®  SDU  XQH
FRQFHQADARQ GX SRXYRIWHWGHV UFKHWHV R»
XQ SHWAQRP EUH GIHQAHSUMVHV DI IRIQGX\AMHTV
GVHQW®B! P RORSR®! GHV 1@ UHV DIP HQUELLHY
DRY TXH OV  SWRGXPWMXWUFHY — HW

P DQIHXUWHXVHY QRQASOXV DXFXQH HP SUVH VXU
FH TX{RQ SUIRGXIWP DQIH HWE TXHCBU]

' HSXLV QRV GKEXW QRXVVRP P HV FRQWFLHQWHV TXH QRWH FDQUWOH HWKQH QIFKH MRQH
HWTXH GV Vi VWP HV DIP HQMELLHV VRQW YHIRXI@RY ¢ GHV QIYHDX[ «FRQRP LTXHV HW
SROATXHV 3RXUJDIDQMU®! GURIMXQLYHWHOE XQH DIP HQWARQ FKRIMH HWGH TXDDW HW
SHP HMH Q<P HUHQFH GHV 110 WV DIWRCFRERIITXHV GHV GIVHY VAKPMUHY VRQW
QFHWOLLHY & {HVWSRXUFHD TXH @ 6«FXUM 6RFIDB! GH @ QP HQARQ D UHWQX VRXWM

QRWH DMQWRQ GDQV \D YlvkH GH G«P RFUDWH DIP HQWLH GH UHSUVH GH SRXYRIUSDUGN

FIVR\ HQOHV GH FLDARQ GH GLRIMHWGH VRUAH GH GDIP HQIMRQ GH @ @RJILTXH GH P DUFK«

( Q LOWJIDQWGN FREHPWY TXLWDYDIGHIQAVXUD 66 QRXVDYRQVFRP SUV TXH GHQVIX «VBBLW
GIH S«UP HQMU HWGH GRFXP HOMU 3HX GH S«UHQFHV DYDHQWGM «W P HQ<HV HQ

YHOLTXH ( Q) WDQFH BNV H S«UHQFHV VH P XOASADHQN GRQMFHWEIOHV VXU GHV FDP SXV

XQYHIMMELLHY < VBQMP S@QWY VXU®I FDP SXV GH @8/ % GHSXLY SOMHXWY DQQ<HY QRXV

QRXVVRP P HV G«FIG«yHV ¢ FRQWKILH XQ SURMMGH 66$ «\VGLDQWA ¢ 94X HEBV

/{DGH DIP HQMILH HQ %HOLT XH & RQFHWIDARQ$IGHS$ TP HQUELLH
KW8V ZZZ IGWEH |UFRQFHWIMRQ DIGH DIP HQWLH MIGH DIP HQWLLH HQ EHOLTXH



8 QHH S«UHQFHGH66$ VXUGB/ %
| 6{DGDSWUDX] VS«FLLFIWY GX SXEQF «\GLDQW

(Q SUHQDQWHQ FRP SW BV VS«FLIFIWY GX SXEQE «\MGIDQW LOQRXV D VP EG G*V O
G«SDUVSHX WDDAM GILP DILQHU XQH FDMH S«UHQQH VXU SOMHXWY DQQ<HV / H SXEQF
«WGIDQWHMKSK«P @ UH P RELB! HAWG«SHQG GX FDBIQGUHUDFDG«P LTXH ' H SOXV LOQRXV
VHP E@WFRP ST X« GH GHP DQGHUGHV FRW/DARQV DR TXH B WDYDLO«\XGLIDQWHMASRXU
EHDXFRXS GHOAH HX[ @< ¢ GH @ VXUH / H SOV kDDA VHP EQIWGH FROWAKLLH XQH
H S« UHQFH }RQH VKRW GXUDQWKQH DQQ«H DFDG«P LTXH GH VHSWAP ELH ¢ IO

I 8 Q SDUMQPUDWDYHF XQ FHQWH GH UHFKHUFKH

&RP P H QRXV QDERQV SDV WMMU B YREWFRWDARQY QRXV DYRQV FROFHQAK QRWH
DMIQARQ VXU QWGH GX FRQYHQARQQHP HOW G«P RFIDATXH 1 RXV YRXARQV -WH
DFFRP SDIQyHV SDUXQ FHQWH GH UHFKHUFKH HWDYRQV SRXU FHD FROWFW & &( ( 6(
&HOWH Gic VXGHV < FRQRP [TXHV HWBRFLD®N GH @ QYILRQQHP HQW ' HX[ FKHUFKHXVHV \H
VROWP RQWKHV LOWUHWHY GH P HQHUXQH UHFKHUFKH VXU®T SURMIW 0 DUQH 6SRUVXLYUDIW
@P SDFW\XU BN SUDWIXHV DIP HQUBLLHV HW6DQGUOH 0 H\ HU IHIDIW XQ VXLYL GH @
JRXYHUDDQFH

|/ DUHFKHUFKH GH 1 LODQFHP HOW

1 RXV DYRQV DRWY FRQWXIWXQ GRWHUHWSRWX@ ¢ GDSSHO¢ SURMW }DWRFIDWRQY HQ
WDOMMRQ- GH * RRG)RRG %4X[ HIBNV ( QVLRQQHP HQW HW @ &2 &2) &RP P MRQ
FRP P XQDXVBILH IWDQEDMH 8 Q P RQQWGH ™ VBWGLVSRQE® FH TXL QRXV
SHP HMDMGD@RXHU ~ ™¢  «\GLDQWHV GH VHSWP EUH ¢ MIQ Gl P RY HWGH JDUGHU

™ SRXU GV WDV DQQHHY (Q SDID®®!I @ ) RQGGIMRQ : IQIV (HVWP RQWKH
LOAUHWAH GH 1LODQFHUM 5+ GX SURMMHWORXY DYRQV SRWX@ SRXUGHX[ 2P H HQ
FRRUGIQDARQ VXUGHX] DQV HWGHP L ™ DIQVL TXH SRXU®! SURMMGH UHFKHUFKH

™ 1 RXVDYRQVHX @P P HQVH FKDQFH GH SRXYRIUP REIOVMHUXQ WCEXGIHW

* WFH ¢ GIXUFRQILDQFH B SURMMBRXYDIW-WH @QF«



8 QH DQQ«H GH FROWXPVRQ
&RP P HOARU DOMHU® FROWAKFWRQ GX SURMW

$ YDQUWWRXW FKRVH QRXV QRXVVRP P HV UHQVHLI QeyHV VXUBN DXWHV SLRMW HWLk | Bf LRQV
DXVRXVGH @ 66$ SRXU«VBEQUXQ S@Q GDFURQ 1 RXVDYRQV «FKDQI« DYHF GHV SURMW HQ
) BDOFH DWMMA ¢ XQ Z HHN HQG GX FREBIPW 1LDQEDLY ¢ 0 RQAHXIOHWSUWY B WP SV @H @
QMWWDXH VXUD 66$ P DIV DXWL SUV FROEPWDYHF @2 EVHUDRILH GH @ 91H < WGIDQM
2 9( TXL«\XGIH @ SRSXMARQ «\GLDQW GH @8/ %

1RXV DYRQV FKRIM. GH VRAFIWU ®f P RIQV SRWE®I GV SDUAFISDOAHV ®RY GH @
FROWXPURQ GX SURMMW SRXUQH SDV GHP DQGHU GH WDYDIOE «Qx YR®I HWGk| DYRUVHU @
SDWAFISDARQ GHV «\XGIDQAHV SWFDUMHY &H FKRI QRXV D FRQGXIW ¢ FRQFHYRIU G
GIVSRMMI QRQ SDV DYHF XQ FRP W «\XGIDQW P DIV DYHF GHV DRWIXWY WHDL H SHW
UHSUVHQUQWHV «\WGIDQWHV SUFDUW DQLP DMRQ OOV SD\ VDQQHY HWF

' a\/QRYHP ELH SOMMHXLY SDUMQDILHV RQWW P REIMAV SRXUFR FRQWAXILH B GVSRVW

1 «DQP RIQV DYDOWGH GV P REIOVHU LCD GPERUWG | DAX FOULLHUQRWH TXHWARQ GH
UHFKHUFKH HMG«I LlQUBI F - XUGX SURMW

4 XH@ TXHWRQ FHOAD®! SRXU®G! SLIRMIW

1 RXVVRP P HV SDUMHV GX SUQFISH TXH B SIRMMCVBIWARS SHWAHQ WP HV GH P RQEQW
HWUXURXWARS FRXUVXQ DQ SRXUDYRIUXQ [P SDPWMIQULFDW VXUG@RITH $XWHP HOAGIW
QRXV DYRQV DOMEIS« TXH GV FRP P HIFHV QDEIHQWSDV Y« UVBEGP HQWP RGLLLHU GIXWY/
DFKD@QGDIHV RX BIXWY/ | RXUQMWHXLY SRXUHQWHUGDQV B FRQYHOWRQQHP HQW

AV R QRXV DYRQV GeFIG« GH P HMH & IRFXV VXU GV HVSDFHV GH G«P RFUDWH
DIP HOWWH P DQE UH GROWBH G« FIMRQV VROASUWMHY HWALHMY P RGLLHQAB SUDWT XHV
1 RXVDYRQVFDGWk @ kI ®f IRQWRXV®IRWP HGXQH SUREQP DA XH

1 RAHGLVSRVW GH66$ <« IGLDQW SHIP HWLOGH GIYHUGHV [ LHLQV ¢ QDFF2 V/
¢ XQH DOP HQVIMRQ FKRIMH HWGH TXDDW "

$ SDUAUGH FHWM TXHWRQ HQFRUH | DXWOGK! LQIU FHV 1UHQV GIDFF2 V' & HVWQRVEEP P HQW
SRXUFHWM DIVRQ TXH QRXVDYRQVFRP P HQF« ¢ QRXV HQRXUHUGDPWXWY UHDLY

1 RXV SDURQVLFLGH QRAH GIVSRVMI HASDV GH @66$ HQ J«QuUDCBDUFH TXH QRXV QH WIWRQV SDV B SLIHUGH FRUWDARQY HWT XH G SURWA
IRQPARQOH VRXV@ I RUP H GXQH H, S«UHQFH }FROYHOMRQOHP HOW DXRFDARQ-



8 Q W«VHDX GIDRWAXLY/

' a\/ QRYHP EWH QRXV DYRQV RUDQM« GHV WXQRQV SRXU WSRQGH ¢ TXDAH
TXHWMRQV FHOADBN — TXH®BN VROV QRV K\ SRWAVHV GH WHFKHIFKH " &RP P HQW
VBFPMRQOHU BV SWRILY GRWGIDQAHV ¢ IQMIJUHU DX SIRMW " 4 XHO WSH GH
FRQYHOMRQQHP HQWSURGXIMRX FRP P HUFHV P HWUH HQ S@FH™" 4 XHABI P RQQDIH XWIVHU!

I 4 XH@VK\ SRWE VHV" 4 XHOSDQHO' QRYHP EWH

1 RXV DYRQV SUHP (2 UHP HQWP LV HQ GIFXWRQ BV SRWMQUHY IHQV ¢ @FFAV ¢ XQH
DIP HOMMRQ FKRIMH HWGH TXDDA SRXU BN «WGIDOWHY 3RXU\ kSRQGH QRXV DYRQV
FRQYL« GHV DPWIXWY GH @ SUKFDUW «\MXGLDQW HAGH GGXFDWRQ SHIPP DOHQM ®l) RXKP @
) G66 SHQFRQAH GHV &ROAQHOW 5G& @ 6HUYIFH 6RFIDO« \XGIDQW 66( @ 9( HWOI

YXUHDX GHV <« WXGLDQWHV $GP LOMADMXWMEHY % $ 1 RXV DYRQV UHWIQX WRLY «@P HQW
SUQFISDX] TXLQRXVRQASHWP 1V GH GeeJ DJHUMRLY K\ SR VHV GHWDYDIO

) (HQ LQDQFIHU
+\SRWAVH  ®66$ YID®GIMMEXWRQ GHP RQQDIH DIP HQMALH kGXL)
@ SWkFDUW DIP HQLH

) UHQ FX@YUHOHWA P ERQT XH
+\SRWa\H [®@66$ YLD ®I FRQYHOWRQQHP HOWG«P RFWDATXH SHUP HV
GDAHUSWDAT XHV DIP HQELLHV EXUIDEGM HWDIP HQIMRQ FKRIMH

) HQ J«RIWSKITXH
+\SRWMAVH  ®66$ YID B FRQYHQARQQHP HQWGP RFUDATXH P HWHQ
OXP 12 UH @ Gl « UHQFH HQWH BV SUDWT XHV DIP HQUELLHY VRXKDIWHY HW
@RI H GLVSRQEE®! GDQV FHIBIQHV] RQHV GH %X HEBV

/[ {REMWGH FH SIRMWHWGRQF GH YRIUM. B GIVSRMW GH 66$ SHWP HWGDWQXHU YRILH
VXSSUP HUFHV IUHQV ¢ @FF? V GXOQH DIP HIMRQ FKRIMH HWGH TXDOW

* WFH ¢ FH WDYDIO QRXV DYRQV SX G QI BN FUMUHV VRXV BNTXHY Ve GIFWRQQHU BV
SDUAFLSDOWHY  ® FXP XOGH SUYDARQV & P RQBOWGX P LOHUYDO GHX[ LQGIEDMXLY GH @
SWKFDUW «\XGIDQWM HWO! @HX GKDEMDARQ ' HV FUMYUHV GH FOCVIRQ RQWAJ DBP HQWW
UHWIQXYV QH SDVYLYUH FKH| VHV SDUHQW YLYUH ¢ %4X[ HEBV SDVGH Y%  QLGRFVRIDQWH HW
DYDIOQ«FHWOLLH 1 RXV DYRQV G« FLG« GH FRQYHOWRQQHUGHV SRIQW GH YHQM

I' 4 XHCFRQYHOMRQQHP HOQW 4 XH@ P RQQDIH" QRYHP EWH

&HV GHX[ LQMURIDARQV SDU GNTXHMN SDWHOW RXWV N FDMHY  \VWMKXPWUHQW
Y«UMBEGP HQAV®! SURMIW 3RXU GIMFXWAU FHV FKRI HW®IXWY/ P STFDARQV QRXV DYRQV
RUDQV« XQ DMIHUHQ LQYIVBQWGHY DFWIXLY GX GURIWE QDIP HQUDARQ ) G66 $6( % ) ,$1
5G& GHV DPMXLY LOMIMWRQOHY 66( * RRGIRRG GHV DFWXWY «WGIDOWHV % $ $&(
)() GHVIIEUWHV & 95$& )8* ($ % (6 =11( @)HP HGX &KDXGURQ HAWDQDOWT XHV
2 9( $FFXUDM

$X QLYHDX GX FRQYHOWRQQHP HQWLOHWAVRUAGH FHWH GIVFXVWRQ TXH FRQYHQARQQHUGHV
SIRGXIW VHP E@ILLADDMM « VBQWGRQQ« @ TXDQWA GH WDYDIOQ<FHMOLWH 1 RXV DYRQV

G«FLG« GH FRQYHQWRQOHUGHV SRIQW GH YHQWM



( QFH TXLFRQFHUOH @ P RQQDIH XWMDH SOMHXWY SIRSRMMRQV «VIIHQAt DQDOVHU @HXUR
@=1Q0QH P RQQDIH GRFD® EWX[ HARMH  GHV FK2 TXHV IHSDVRX XQH P RQQDIH VS«FLLTXH DX
SURMW, CHVWRUALT XH BV FK2 TXHV UHSDV « VBLHQWE H| FOXUH SDUFH TX{LOY QRXV QDIHQAE XOH
HOWHSUVH @HXUR UHQGDIGLI LEL®B! B VXLYL GHV G SHQVHY GDQV BV FRP P HUFHV GX VHDX
® =1QQH QH SRXYDIWDMAHU @ FDMH GFIGHUGH VRQ FIW GH FH TX{HI DRXVILW GRIW
SDWHU SDU @ FKDUM SURSWIH GH @ =IQQH , SURW @ VROMRQ TXL SHP HMIW®D SOV
JWDQGH DXVRQRP 1H HAWWRXYHUDLOHW VXUBN FKRY «VBMGRQF GH G YHRSSHUXQH P RQQDIH
SURSUH DX SIRMW

I «YHRSSHP HOWGH RXWO&\ F&R NAQYLHU MLQ

1RXV DYRQV GRQF FRQWEFW )IQDQFW TXL GMVSRWH GXQH H SHURH GDQV O
G«YHBRSSHP HQAGH P RQQDIH GRFDB! SRXUGK YHRSSHUD P RQQDIH GX SURMW

0 DVDSB V GIVFXWRQ DYHF XQ UVSRQVDE®I GHP DIDMQ  TXLQRXVDH SAT X« TXH @NRXW
GIXQP R\ HQ GH SDIHP HQWP =P HXQTXHP HQMLLIXHO Q« FHWIMM GH P RGLLLHU®! i VWP H
GHFDMH FRP SO LLIH @ FRP SVEELDA HWGHP DQGH GH IRWP HUGBN FDMIHW: UV LOQRXVD
VHP E@ F@IWU TXH SHX GH P DIDVMQV DGRSWADHQWQRWH P RQQODIH  VXURXWSRXU GH WL

SHANV P RQQW HAVHX®P HOWKQ DQ 3RXUQRWH H S«UHQFH LOVHP E@IILODBP HQWSOV

Wk DOAM GXWDHUGXR ) LODQFIW D SX P RGLIHUGRXWOHWHQ | DLLH QRQ SDV XQH P RQQDIH
FRP S@P HQELLH P DIV XQH DSSQEDARQ GH VXLYLGHVDFKDNV QRP P «H &\ F®

/ HIRQPARQQHP HOAHVADWH] MP S®I BV «\WGLDQWHV UHERLYHQWADLI HQWHQ HXURV \XUBXU
FRP SW HWORXV UHFKDUHRQV ®IXU SRUM IHXIGH YIWXHOGH ™ \XU&\F® 3RXUIDIH
BXW FRXWHV LY SDIHQABN FRP P HEDQWHV HQ HXURV P DIV HQUHI MAHQWBIXWY G SHOWHV
VXU&\ F®& HQ | DVMDQAKQH SKRVR GH BXUMENHWQRXY QDYRQVEHVRIQ TXH GX P RQEQUIRVEZO
HWGX QRP GX P DIDMQ FRP P H IQRWP DARQV YIMEGN ' H QRWH FTW QRXV SRXYRQV
DVRXWUGHV P DIDMQV VXUGDSSTFIMRQ G V T X{LY RQWW DVRXW DX L VHDX

&KDT XH «\WGLDQWH SHXW G FKDU HUGDS STFDARQ &\ F& VXUBIT XHACD FRP SW SHWRQQHO
TXLOXLGRQOH DFF2 V ¢ VRQ SRUM | HXLAD! YIWXHO ¢ @ GRFDIVDARQ GHV P DIDMQV GX Wk \VHDX
VXUXQH FDUM HAXLSHUP HHQUHI DMAHUVHY G SHQVHV

\
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| 8 QFRP LW GDQIP DARQ

3RXUG! P\ F&I GDMIHY QRXV YRXARQV P HWH DX FHQWH OV SHUSHPWYHY W«HV GHV
SDUAFLSDOWHV VRXWHQ BIXUGRQQDQWGHY RXWE SRXUFRP SUHQGUH FHWRIQV P «FDQMP HV
GHVM VWP HVDIP HQWLLHV 1 RXVQRXVVRP P HVVRXUQyHV YHWY GHV RXWY GH G GXFDARQ
3HP DOHOM (3 HWHQWRXUqHV GIDPWIXWY 1DP LOHY DYHF FHWM DSSURFKH 4 XIQRD 5G&

)G66 ®f )RXP HWD % (6 FRRS 1 RXV DYRQV FROWMIM« DYHF FHV DFWXWY XQ FRP LW
GDQP DARQ TXLQRXV D SHIP 1V GDYRIWGHV UHRXWY VXU® FRQMKFURQ GHV DIMIHY XQ
VXLYL GXUDQAEDQQ< H HWID SUMH HQ FKDLIH GH FHWBLQV DWTHLY/

1 RWH R F® GDWMTHY/ VH G« IRX@MHQ WRLY SKDVHV

. XQH SKDVH LOARGXPWYH DX |RQFURQOHP HQAHWE @P SDPAGHV M VWP HV DIP HQUELHY
Lk SDUAH VXUWRLY DIMGHWY H FOMYHP HQWG«GlV ¢ GH @ 3

. XQH SKDWH GH FRQYHQARQQHP HQW WkSDUAH VXU GHX[ DMTHY SRXU FRQWKILH XQ
WVHDX GHFRP P HUFHV SDUT XDUAHU

. XQH SKDWH P L[ W GH WRLY DMIHY DYHF GIXQ FTW GH @QQIRWP DARQ DGGIMRQQHM! HW
GH @XWH @ SRWELDA GDMMUG! FRQYHQWRQQHP HQADX I XUHWE P HVXH

. @FIWUH GX SURMMDYHF XQH$WHP EQH «\XGLDOW GXQH NRXUQ«H HQWE UH

1% @ [LOURXJH GH FKDTXH DMIHUDIQV TXH GV RXWY GDQP DARQ XWIVV VHIRQAP 1V HQ MIQH VXU QRAH VW LOWAQHW DVEHDQEH WD
HWGLDQW



& RQADIQAHV SDUG! FDBIQGUHUDFDG«P LTXH QRXV DYRQV RUDQM« BN DMAHY HQ GHKRWY/
GHV S«URGHV GH ERFXVHWH DP HQV GH K ¢ K ¢ @ 7XUEEHDQ FDQUWQH J«lkH SDU$V
%HDQ / D 1T XHQFH GHV DIMOHWY D «W SOXV GHOWH HQ GEXWGH S«UHQFH XQ DMAHUSDU
VHP DIQH SRXUTXH B FRQYHQARQOHP HQADULLYH DX SOV WWHWSHUP HWM DX[ «\GLDQWHV
GH FROWMKILH ®XU SIRSWH WVHDX GH FRP P HIFHV 1 RXV DYRQV «JDBP HQNGLYV« O
JIRXSHGH  HWGHX[ VRXV JIRXSHVGH 1 RXVDQP LRQVFKDTXH DMIHUGHX| IR

| 8 QUWHDX GHFRP P HUFHVIQMDOP DL

3RXUTXH OV « WGLDQWHV SXMAHQNG« SHQVMHUBXUDUIHQAGR V B GKEXWGX SURMWILOD «\W
Q«FHWDLLH GH G LQIUXQ WVHDX GHFRP P HUFHV LQMDO3RXUFH | DULH QRXV DYRQV RU DQL
XQ DMIHU WP XQ«lk DYHF GHV «\WGIDQWHV ¢ @WXH GXQH WXQIRQ GILQIRWP DARQ VXU
SIRMW/ {lG«H «VBIMGH GJ DIHUGN SURUWY SRXUBN « GLDQWHV DILQ GH Gl LQUT XHI XHV
FRP P HUFHV XQ SDUTXDUAHU, @WXH GH @WIHU @ SURUW VHP E@IMGDYRIUXQ WVHDX
GHIRQH WRS VKRSV FRP P HUFHV J «Q« DDAV

(Q DP RQWQRXV DYIRQV G«FIG« GH QH SDV LOFO(UH ®V DRWIXLWY GRP LODQW GH @ JWDQGH
GMMEXWRQ EHOH GDQV ®f WkVHDX LQMDO( Q FURIVDQWFHV FUMYUHV QRXV DYRQV [ LQDBIP HQW
IOFOV P DIDMQV GH GHQVHIQH 7KH 90D HW BN «SIFHUHV FRRS«WDWYHY &DEDV
Z$QGHUIFRRS M % (6 FRRS ' 2V VHSWP EUH BV SDUAFLSDQWHY RQVGRQF SX DEBUIDILH
®XW FRXWHV GDQV FHV HQVHIQHV P DIV HEBV RQWW UHP IVHV HQ TXHWRQ HWSRXYDIHQW
“WH «@P 1Q«HV G VB VHFRQG DIMAHUG Gl DX FRQYHQUWRQQHP HOW

S HFUXWAP HOWAWK«BIFMRQ P DY/ VHSWP EWH

3RXUG! LHFUXWP HQAGHV SDUAFLSDOWHY QRXV DYRQV FROWAKIWXQ TXHVARQQDLLH DYHF ®f
&((6( HWER 9( TXLDIDMGRXE®I HP S®RL TXHWRQQDILH GHOWKH GH @ UHFKHUFKH VXUBN
SWDATXHV DIP HQWLLHY HWP R HQ GH WFXS«UHU GV LQRWP DARQV Q«FHWOLHV SRXU
Ve GIPARQOHUGN SDUAELSDQWHY SUYDARQV P LOHWYDOHWIHX GIKDEMDARQ

1 RXVDYRQV SXEQ@< & TXHVWRQQDILH YID GHVFDP SDIQHV GH I OHUQJ) HWGDI | LFKDIH VXU®A
FDP SXV GX 6RERWK VXUQRV WWHDX[ WRFIDX[ P DIV DXWLGDQV XQH HQT X~W HQYR\ «H ¢

VRXVMV BN « GLDQWHV GH @8 / %YID @ 9 (




I'* URXSH GHV SDUAFLSDOWHYV VHSWAP EWH

1 RXVDYRQVHEX HQWRXWBOXVGH  FDQGIGDWKUHV DX SURMM D Ve BIPARQ HVWAIDIW VRXV
®V FUAUH GX FXP XOGHV SUYDARQV GH WGXFWRQV GH P LQHUYDO HWGH @ ]RQH
GIKDEVDARQ / REMIPA «VBQWHQ SURUW GDYRIUSOXV GH GHV SDUAFLSDQAHV TXLYLYHQW
DX P RIQV  SUYDARQV HWGH SRXYRIUFRQWAXHUGHV JURXSHY GH TXDUWAHUGH P DQ2 H ¢
WAMUQRWH K\ SRV VH J«RIWDSKIT XH

) LQDBIP HOW FROFHWQDQWGN SUYDARQV QRXV VRP P HV DUIY«V ¢ @ FRP SRMMRQ GX
JURXSH VXLYDOW

& ROFHLODQWBN L GXPUWRQV GH P LOHWYDO®! SRXUFHQRIH GH SHWRQQHV E« Q| LELDQWGXQH
Wk GXPURQ HW\GH GDQV®! JURXSH SRXU ¢ @8/ %

1 RXV DYRQV GRQF XQ JURXSH TXL HVWHDMYHP HQASOXV SWKFDUV« TXH @ SRSXOWRQ GH
@B / %VDQV SRXUDXVBQUW DLLH XQ | REXVH FOMYHP HQWXUFHV FDW.J RUHV VRFLDGV

' XQ SRIQWGH YXH J«RIWDSKITXH QRXV DYRQV W« BIFURQQ« VHSWTXDUAHLY UHI URXSDQW
FKDFXQHQYLLRQ  «\WGIDQWHV

) RUHAWV 6W* L@V 1 RWG G [ HBV 6RERVK




8 QHDQQ«HGH S«UHOQFH

" «RX& GX R FO GDWaHY/

| $WITHY G LOARGXFURQ

' ay \HSWP ELH OGN DMIHY RQWGEXW SRXU GV
«WGIDQWHV / HV WRLY SUHP HY DM@HY RQWSHWP LV
GIDYRIW XQH YXH GHOWHP E®I GHV HQWAX[ LP EUTX«V
GDQV @ 66$ FRP SUHQGH @ WXFWH JEREDB! GHV
VWP HV DIP HQWILHV DSSWKHQGHU O DDAV
SD\ VDQOHV HG« FRUAT XHU® SU«FDUMY DIP HQVBLLH

/ RW GH FHV DM@HY HWVRXWDX QI GX F\ F®I QRXV
DIRQV IDW YDUHU OV IRWP DN  SUMHQIMRQY
WP RUQDIHV GMFXWRQV G«EDW P RXYDQW  MIX]

GRFXP HQWILHV SDWRIHV GH S«UHQFHV DIQWLTXH GV

IOMYHQDQAHY ~ DWRFIDARQV  DJUEXOMXWUFHV
i QGIFDWVDIUFR®N DRWXW/VRFIDX] GHWUDIQ HWF

I $ WIQHY GH FRQYHQWRQQHP HQW

/HVDMIHY  HW  «VBLHQAH FOMYHP HQWG Gl DX FRQYHQURQQHP HQW/ HV «\WGLDQWHV
VH VROMHILRXS«V SDU TXDWAHU HWRQWGE®\ « @RITUH GH FRP P HUFHV H DMBQWM SRXU

FRP SUHQGUH BIXLY SRMELDAY ( QUXIW LHY RQAMFRQMAKIMFREBIFAYHP HQWXQH JUGB! GH
FUWUHV SHIPP HWBQWGH Ve BIPARQQHUGBNFRP P HUFHV SRXUGH S« UHQFH

/ D FROVAKPMRQ GH FHWM JUGHI D QuFHWAW XQH VeUH Gl VBSHY - GMFXVWRQ H SRUDRILH
GHV FUWLHV P SRUBQW SRXU FKDFXQH WL GHV FUWUHV SDU FDWJRUH FKRI GH WRLY
FUWUHV SURWMBILHV SRXU FKDTXH FDWJRUH FROWKXFWRQ GH WRLY QLYHDX] SDU FUWH
P DXYD P R\ HQ ERQ HWIQDBP HOWGKI LQVRQ GIXQH P « WRGH G« YDOMRQ ¢ SDUAUGH
TXHOFRUH XQFRP P HUFH HFAMOWBIPARQQ " \ D WIOGHV FUMW UHV IQGVSHOVDE BV HWF

&KDT XH JURXSH « VMIMDFFRP SDJQ« SDUXQH DQIP DIWAXUWUFH TXLP RG«WDIWB GM-XVWRQV
VXL GH SDURGV WDYDIOHQ VRXV JURXSH WP SV 1QGLYIGXHY HAUHVWXXDWRQV FR@IFAWYHYV
GEDWHQSRS FRW) HW HASUWHY GH G«FIMRQ YHVR YRWI ¢ P DRUW HW



) LQDBP HQW BN «WGIDQAHY RQWSX SUIRSRVHUGHV FRP P HUFHV SRXUGQH S«UHQFH HWBNV

«YDOXXHU VXU EDWH GH ®XU JUGB 1 {D DQWSDV @ SRWELDN GDMU «YDOXXHU FKDTXH

FRP P HUFH VXU S@FH FHWM « YDOXDARQ iHVWI DIV SDU BV SDUAFLSDOWHV VXU EDVH GHV

LQIRWP DARQV GVSRQE BNV HWHERQ GIXUVXEMIFWYIW < VBQWWXUXQ FDV GH, S« UHQFH HWQRQ

GH FDMH S«UHQQH FHWM VXEMIPAYIW Qi VMSDV XQ SIREGP H  FH TXLQRXV IQWUDIW
EMAVXURXWGH YRIUTXHY FUM/UHV VHIDHQAP 1V HQ DYDQWHWFRP P HOW®BN FRP P HUFHV

VHIDHQW YDV SDUGBN «\WGLDQW

I HUIHY DMOHY WS WHP EQ@H GH FRRWAH

/ HV DWAQHWY TXL RQAXLYL VH G URX@LHQNWHQ GHX|
SDUAHV  XQH SUHP 12 UH SDUAH GDSSUHQWADIH HW
Gi«FKDQIH HWXQH VHFRQGH SDUAH HQ JURXSH GH
TXDUAHU

' H QRYHP EWH ¢ P DV QRXV DYRQV H SR BV
QY HOAH @OIP HOMMRQ HW & I VWP H
FDSMVDDAM GIVFXW GLOI@MMRQ GH SURIIWHWGH
SRXYRW HWFXIMQ« FREBIFWYHP HOW ¢ QRXYHDX
DFFRP SDJ Q«V SDUXQH Ve UH GIDWRFIDARQV

/HV P RP HQW HQ TXDUAHU SHIPP HAMBLHQWGHY UHPWILFDARQV « YHQUH@BN GH @ JUGB! GH
FUAUHV HW GHV QRXYH@N SWRSRMMRQV GH FRP P HFHV DX IXU HW ¢ P HVXWH GH
@ S<UHQFH &HV P RP HOW \H G«IRX@HOW HQ DXVRIHMRQ BN JURXSHV «\VBLHQW
DXVRQRP HV\XUBN P RGDDAY GH GVFXVWRQV HWGH SUVHV GH G« FIMRQV

( WSXLY HWG«M DULY«H @WHP EQH GH FRRWAH
P L DYUO/ {RFFDMRQ GH IDUH B ELDQ GH GEDMH
VXU GV WADWIIHV GH WM HW G{IP DILQHU GHV
DPVRQV SRXUI DULH VXIWA ¢ FHWM H S«UHOQFH GH66$
«\MGIDOW 3®IQ GLG«HV RQW«P HUJ«  FRRS«UDWYH
«\MGIDOW WM FRP P XCQH DYHF )\
WDYDI@BXUWHXVHY GH @ J UDQGH GMWMEXWRQ



FDOMQHV VRAIGDUWHY SRBIHY VFROUWHV 1HP HV XWEDIQHV  1«G«UDARQ GIDWRFLIDARQV
DIUFRGN S@WRWP H GH P IMH HQ @HQ FDP SDIQH FRQAH GDIWR DIP HQWILH FRXW/ VXU
Q@IP HQMMRQ ¢ LOWJIUHUGDQV B FXUXV FXIMOQH DIP HQWMRQ HWFDSMIDP H NIGIQDIH
HW  QRXYHI @JIMDMRQ FRQOAH B JDVSIAIH DPURQV}ERX®N SXDOWAV- VMENHWY HWP RLY
GH ER\ FRWMGDQV BV VXSHP DUFK«V

8 QH EH@® MXUW«H GH FARWAH SRXUVRXW Q< T XLSH

5 HVRXW/ GHV «\IGLDQWHV ViXUG DIWAHY/

I HV UHVRXWY GHV « WGLDQAHV «VBLHQWSRXU® SOXSDUMAS V SRUMLV | HY ROAMRXY« TXH GV
DWAHLY «VBLHQWYDUKY @ P HVHWRWP DV LOWDFWY W2V IQWAKPALY DYHF EHDXFRXS GH
UHAWRXUFHY HWELHQ Wk SDUAY VXU @DQQ<H ,HY QRXV RQMADQWP LV DYRIWHX GH FKRXHWMV
UHQFRQWHV @« DYHF GHV SHWRQQHV LOVSILDQWY / H SURFHWXV FRADIFW D DXL «\W UHBY«
FRP P H XQ SRIQANRUVMWRS FKRXHWM GH LHOFRQAHUQRY YRIMQHV GH TXDWAHY-  / {DMTHU
FXIMOH D «\W SDVAEX@ UIHP HOWDSSWkFl HWBH | DMGDYRIUGHVHQ FDV ¢ FKDTXH | RLY DX\AL

' DQV BNV SRIQW ¢ DP «TQRUHU BN « GIDQWHY RQMDQWP IVTXH K «VBIMXQ SHX BQJ TX{O
\ DYDVHX WRS GH P RP HQW HQ TXDUAHUHWSDV DWH] LOMU TXDUAHY TXH €D P DQTXDIW
GIXQH GMFXWIRQ Z KDAVDSS  TX{IH® DXWDHQADIP « XQ IRFXV VXUGDIP HQWDARQ «\WGLDQOW

HWT X{H DXUDHQWDLP « GAVEXWIUDYHF GHV SROAFLHQQOHV

I 1 RVUHRXLW/ VXU DMATHY/

1 RXVVRP P HV J&REDDP HQADWH] VDWM DIWHV GX P\ F®! GIDWIHUWIOT X{LOD «\W FRQWAKIW
HWGHV LHRXWY TXH QRXV DYRQV LHEXV GHV «\VXGLIDQWHV HWGHV DFWAXWY/ SDUMQDILHV |
WHIDULH QRXV [HURQV SUREDE®P HQASDUIHO ¢ @H FHSMRQ TXH QRXV DRXWIURQV SXXV GH
P RP HQWIQIRWP HY

4 XHIXHV SRIQW VXUBNTXHY QRXV YRXGURQV DSSX\ HU SDUP LHX[ ® E«Q«ILlFH GH IDILH
GHV SHWV VRXV JURXSHV Gl «UHQW HQ FRP SRUMRQ HWHQ VB HWGLLI«UHQW P R\ HQV



GH SUHWRQV SRXU BV SDWFISDQAHV GMFXWRQV JXIG«HY SRWMW VRXU GH SDIRGNV
HW 8 QH DMAQARQ SRUAH ¢ @ SUMH GH SRXYRIUM P ERAI XH GDQV BV GMFXVWIRQV QRXV
VHP E®I Q<FHWDLLH P -P HWLRQ SHX\WSDV @« YIWU

LOQRXV D VWP E@ DXWL SDUWAFX@ HP HQW
IP SRUBQWGH SDUAU GHV Y«FXV FHX[ GHV

SDUAFISDQWHV P DIV DXL GV WP RLIQDIHV

GIOMYHODQAHY ~ SRXU  LOFDIDHU OV

GMXWRQV W«RUTXHV HW SRXU TXH

FKDFXQH SXDAH SUHQGUH SDUAE @ GMVFXWIRQ

SDUG! SDWIH GH S«UHQFH 6{DFFRP SDIQHU
VRXWGEX BRQI SDUGHV DPWIXWY GH @«GXFIMRQ

SHWP DOHOWM D «W LQGIVSHOVDE®! HW WV
HQUEKMDQWSRXUQRXV

S HIRXW/ VXU®B GIVSRMW GH SDIHP HQW

I 5HRXLY GHV «\WWMGIDQW

' DQV BN SRIQW SRUMIV BN «\XGLDQAHV QRXV ROWADQVP 1V TXH @DSSTEDARQ &\ FARV « VW
WV SUDATXH HWMOQMIMYH 1 DFLG! GWDVDARQ / D FDUM GHV FRP P HUFHV GIVSRQIEE®! VXU
@DSSTEDARQ BGIXUD «\W XGB! DXWAL

$X QYHDX GHV GUILEX@YV GXWDVMRQ @DSSAFDARQ «VBQWEDWH VXIU @HQFRGDIH GH
WENHW LOSRXYDIW-WH FRP SAI'X« GHQFRGHU GHV DFKDV DX VHIQ GH FRP P HUFHV QH
SURSRVDQWSDV GH WENHW \WBQGDUGEY WEQGV GH P DUFK«V SDUH HP S®

8 QH DXWH GLLILEXGW « VBB | DT XH BV « WGIDQWHV IHFHYDIHQABN ™ GILHRWP HQWUXU
BIXUFRP SW HQ EDQJTXH HWH P «@QIHDHQA BGIXUD HOWSHWRQQHOFH TXLD SX J«QUHU
GX WHW DX QLYHDX GH @ JHWRQ GX EXGIHWHQ SDUAEXTHU SRXU BN «\WGIDQWHV SOV
SWFDILHV P LV VRXV SUAWRQ DYHF GHV G«SHQVHV SURWMILHY @&\ HY FKDUHV HF ' H
SOV }FRP P H FHWWXUQRWH FRP SWM RQ D SOXV@P SUHWRQ GH SD\HUQRXV P =P H- 8Q
FRP SWM WSDk YID XQH P RQQDH FRP S@P HQMEILH DXWIW SHWP IV GicYIWU FHV

GUILEX@YV ) LODBP HQW BN «GIDQWHY DXWDHOWDIP « DYRIWU @ SRWELDA GDMU HQ
QJDA VXU ®XU FRP SWM F\F&RV OGN MXW SWF«GHON @ WHFKDUH SRXU | DFIOMU

QHQFRGDIH

I' 1 RVUHWRXWY/

3RXUQRWH H S«UHQFH GIXQ DQ HW RFDDV«H VXU® FRQYHQARQQHP HOW®! GLVSRVIMI QRXV
D VWP E@& ¢ SRWMURW SHUAQHQW / XWIMDARQ GH GHXWR D SHP IV GILOFOX(H \RXV BV
FRP P HUFHV G«MLKV VDQV G«P DUFKDIH QFHVWDLLH HVDQV BV EGRFDIHV @V ¢ QXAMIVDARQ
GIXQH P RQQDIH FRP S@P HQWEILH  / H WDYDIOGH VXYL GH @HQFRGDUH GHV WENHW «VBIW
DWH Vi VWP DI XH HWSHX FKURQRSKDIH XQH P DAQH VRXV BNV GHX[ P RV

) LODBP HQW @DSSTFDMRQ D «W XQ VXSHURXWOGH VXLYL QRXV DYRQV SDUH HP S® SX
HWOLH GV G«SHQHV \RDOBN DDHY GDQV FKDTXH FRP P HFH ®f \RS GHV
FRP P HUFHV HW



1 RV REVHUYDWRQV

&HWA SDUAH VH | RFDOVH VXUGHY REVHUYDARQV TXH QRXV DYRQV SX 1 DILH GRWY GHV DMTHWY/
RX GX WDIMWP HQWGHV GRQQ«HV GH &\ F&R &H VRQAGRQF GHV IQIRIP DARQV TXLQH VRQWSDV
P HVXWkHV QL VRXWIQXHV SDUXQH P « WRGRBRIIH VFLHQAILTXH P DLV TXL QRXV VHP EGIQW
IP SRUBQMV ¢ UHBIYHU ( @N VROME P HWH HQ UHIDUG DYHF BN W VXODW GH @ UHFKHUFKH
P HQ«H SDUBI & ( ( 6( VXUD JRXYHUDQFH HAGBN SWDAT XHV

H EYar O r —~s Ar BUY; ABF/EAB f1 £r Vi 1Yae 10~ tAE~—

[ HV SDUAFLSDQWHV DX SURNAW

/ H SXEQF «VBIWW2 V GLLI « HQWGH FHOXL TXL SDUAFLSH KDEWYXHP HQADX[ «Y«QHP HQW GH
QRWH DWRFIDARQ ,OVHP E®I TXH @ FRP P XQEEDWRQ XWDVH @R/ GX UHFUKWP HQWHWBN
P RGDDAV GIQWUSWMRQ DHQW IDYRUWA« @ SDUAFISDARQ GH SHURQOHV HQ VWXDARQ
SWFDUH & k\VIVGDIAXWY QXQ GH QRV REMIPAY HQ FROVG« IDQWFHWM G«P DUFKH FRP P H
XQH H S«UHQFH WP XQulkH 1 RXVVRXKDMRQV « YIMUGH FUKHUXQH IRWP H GH G«P RFUMH
SDUAFLSDWYH @ WH ¢ GHVIURXSHVKRP RJ2 QHV HWRFLDBP HQASUYI@J LV

"« QUGHVFUWUHV  SOFH ¢ @ VXEMFWYLIW

/ RWY/ GH @ FROWAKFWRQ GHV J UGB G YDOXXDARQ GHVFRP P HUFHV SOMHXWY JUDQGHY @ QHV
VH UHARXYHQWGDQV GHQVHP E®Y GHV SURSRVMRQV / HV FUMY/UHV SRUMQAVXU @FFHVWMELDA
SUl GLYHWW GHV SIRGXIW KRWDILHV DFFHVMELDA SK\MTXH VXU®! WSH GH VMKV HW
VHV IOMOURQY RILT XH GH SDMRQ FRQGMRQV GH WDYDIOUHFKHUFKH GH SURI W DIQWLTXH
VXU GV 1102 UV GDSSURYIMRQQHP HQW HW GIXU [P SDFW HQYLLRQOHP HQWO TXDDW GHV
SWIRGXIW SURGXPURQ GRFD®! DI UFXOUH ELRBRILT XH

/H FOMRQ GHV JWDQGHV FKD'QHV GH P DIDVQV D IDIWFRQMHQUXV GAV TXH FHD «\BIW
SRWE®! 30V @UHP HQW BNV SHAMY IAKFXUHY LOVSILDIHQWGDYDQWIH FRQILDQFH DX]
SDUAFLSDOWHY TXDQWDX[ IOMOMRQV GX FRP P HIFH VXJJ«WDQW TXXQH «FKHDMI SOV
KXP DIQH HWBRFDB! HFMWSHEXH FRP P H SOXV «WITXH HWUHVSRQVDE®! 0 =P H B JURXSH
(WDVWP H TXLD LQFOXV GHV VXSHUP DUFK«V GDQVVRQ WVHDX D DGRSW XQ FUWH GH FOMMRQ
GHV JWIDQGHY FKD'QHV FH TXL D FRQGXIW ¢ «FDUMU FHWEBIQV FRP P HUFHV SRXUWEQW
SRVMRQQV VXUBI VHIP HQWEIR FRP P H)! P

&HSHQGDQW ® GIVSRVIMI LQMDOD P RQWK VHV

@ WV, O<VBIMGLLI LFL®B! GH Gl LQUGHY FUMWUHV

WHIDP HQVSHWAQHQW ¢ QxFKHMI GIXQ SRIQW
GH YHOM GH OV WDGKUH HQ LQGIEDMXWY/

P HWXWE®GN HW GH FWHU XQH «FKH@ GH

QRMRQ FRK«UHQW y QRVIEP P HQWSRXU BV

FUABHV @V DX WDYDO FRQGMRQV

WP XQ«UDARQ HW DX[ @ UV EIR @FDO
TXDOA GHV SURGXIW



" HX] VADWI LHY SUQFLS DBV ROADBRWY/ «\W XDV HV
o GHV FUWUHV QRQ TXDQWIDEGN WY TXH m EHDXFRXS GH P DUXHV GH
P XOAQDARQDBN } m®! SIRGXFWIXUJDIQH G«FHP P HOQWAWD YIH } RX mP DVRUW GH

SIRGXIWEIR}
o GHV FUWUHV VMFW P DIV GllIFI®P HQWY<WIDE®N FRP P H m «FDUWWGH VDDILH
1Ol «UHXUE ™MHOAH HP S®\ «yH HWSDARQ}

' DQV @ SUDATXH FHMD SUHP 2 IH DSSURFKH TXLD SWGRP 1O« / D VXEMPWYIW D GRQF
IQOXHF« OV «YDXDARQY OV VFRUHV UHSRVDHQW VRXYHQW VXU BNV SHUFHSVRQV
LOGLYIGXHBN RX VXU@P DIH UHQYR\ «H SDUGN HQVHLIQHV / H P DINHWQI GHV P DIDMQV TXL
YDBRUMH XQH IGHQWA! }«WIT XH-RX }RFDBH+ D UHQJ RUF« FH ELDLY | DYRUMDQABN DFMXLY G« M
ELHQ SRUMRQQ«VVXUBI P DUFK« VDQV W HB! Yec ULLEFDWRQ GH GIXLY SUDWT XHV LOWALDHV

6L QRXV WDYIRQV TXH QRWH GIVSRVW VHUIDIW
SOMWMWEFDO X« VXUD VXEMIFWYIWY T XH VXUGHV
GRQQxHV REMIFWYHY GH SDU @ GlILFXOY
GREWQWU FHV GRQQxHV 1OD «W 1QWUNDQW
GHQ REVHWYYHU BV [P ST-DARQV HWAADAJ LHYV
G«YHRSS«HV

/ fYDOXOMRQ GHV FRP P HFHV \S«FLIDDWV D
DXWL GRQQx GX 110 ¢ UHRWGWH ¢ QRV
SDUWAFISDQWHY FDULHO DYDIHQWFRQWAKIAGN
JUGBV VXUB! P RG* ®f VXSHUP DUFK«  FH TXL

HVAIQAUHWDQAE FROWIWUHQ VRL

/ DGLLILEXOY ¢ DYRIWDFF V¢ QQIRUP DARQ HWE @ TXDQA LHUMHVADX\VAMLSUVH GDQV XQH DXWH
WOMRQ ® WP SV Q«FHWOLH ¢ @ HFKHUFKH GIQIRWP DARQ HWDX[ GIVFXWRQV HW®I
EHVRIQ GDERXWUE GHV G FIMRQV GDQV ® WP SVIP SDUN / H EHVRIQ GH }JJDIQHUGX WP S\~
SHXWSRXWHUE GHV P «WRGHV WDSIGHY HWMP S@MAV GH SUMHV GH G«FIMRQ FRP P H XQ
YRW ¢ P DVRUW VWIEW TXLWIQGHQAE P DU LODDVHUBN SHYRQOHV P LORUMHV TXL «VLHQW
DXWLQXP «UTXHP HQAP LORUMILHV GDQV FHURIQV TXDUAHWY 1 RXV DYRQV QRVIP P HQWSX
REVHUHU@ FOMRQ GX FUMWUH GX SU[ HQ VBQWI XH FUM/UH SURUMILH  SRXWBQWGK | HQGX
SDU FHUBIOHY SDWAEISDOAHV FROFHQHV &HV WIQURQV P HWMQW HQ  «YIGHQFH
@P SRUBQFH GX FDGWH P «\KRGR®RILTXH HWGHVP RGHV GH G« FIMRQ FRABIFWYH

&KRMU @ IHSWIRGXFARQ GHV YIRGIQFHVM WP LT XHV

1 RXV DYRQV DXWLSX SRUMUXQ UHI DUG VXU®B HVSDFHV GH G«P RFUDWH DIP HOVILLH HAMBIXU
JRXYHURDOFH

I 5 DPSSRWV GH SRXYRIUGDQV M SUVH GH SDUR®A

1 RXV DYRQV «W VXISUMHV GH FROWIWU TXH SOXV GHV GHX[ WHWY GHV SDUAFLSDQAHV
VBHQNGHV IHP P HV &HD VH{ SATXH SUREDEGP HQNSDU®! IDIWTXH GV IHP P HV \RQW
VRXYHQWSOXV Sk FDLLHV HASOXV FRQFHUQ«HV SDUGN TXHWRQV Q<HV ¢ @DIP HOWMRQ 3RXU
DXVEQWFHWM P DVRUMY DSSDUHQM GH 1HP P HV QD SDV.J DUDQWGxJ DO GH SUVH GH SDIRG®H



' DOV BN SHWV JUIRXSHV RX RWY GH GIVMFXVWMRQV SOV W« RUT XHV BV KRP P HV UHSUHQDLHQW
VRXYHOADP DQ  HABIXWY LOMYHQARQV SUHQDIHQAG! GHWXV VXUBN Vi Q@ VHV

1 RXV DYRQV SX REVHIHUXQ DXWH FUM/UH GH G\ TXITEUH GDQV BV «FKDQIHV - @ SDIR®!
FLUFX@IWSOXV DM<P HQWGX FTW GHV SHWRQQHV E@QFKHV  TXL «VIIHQW«JDBP HQASOXXV
QRP EUHXVHV DERW/ TXH BN SHYRQQHV DFLV« HV LOMYHQDIHQWDYHF SOXV GH UHWAQXH

&HV REVHUYDARQV DS SHEBIQAT XH @ SUVH GH SDUR®! GDQV FH WSH GHVSDFHV HVW DERQQ«H
SDUGHV \WXFWUHY VRFLDBV LOWJIWKHY TXL FROAQXHOWGH VWXFMUHU @ @JIMP W HAVGNV
LOMDPRQV P —P H GDQV GHV GAVSRVW Y VH YRX@QAKRU] RQX|

I+ DEMXVP LOWQNHWP SDRWXUB GLVSRVW

1 RXV DYRQV REVHU« TXH ®N SHYRQQHV IDP LG8 UV GHV FRGHV SURSUHV DX[ P LGHX]
P IOBQNV HWSOV SDUAEX@ UHP HOWME @DXVRIHVARQ  GX @QIDIH GHV RXWY GH G«FIMRQ
RX GHV SRWXUHV GDQV BV GVFXWRQV  GVSRVDIHQWGXQH FHWRIOH 1QI OXHQFH GDQV BV
«FKDQIHV 0 DO @ YRBQW DiIIEK«H GKRU] RQDDY @ P DWAMH GH FHV FRGHV \HP E®
DFFRUGHUGDYDQVRI H GH SRIGV GDQV BV SURFHWXV GH G«FIMRQ

O\ D GRQF HX XQH GlI«WHQFH QREE®!I HQAH GV P RP HQW HQFDGWV SDU GHV
| DF.OVDMXWAMEHY DMTHY  HW  HWFHX[ HQ DXVRIHWMRQ DMAHY ¢ HWEWHP EQH

[ HV SUHP IHY ROQAVSDURL VXWW GH @ 1 UKMADWRQ HQ UDMRQ GIXQ FDGWH SHEX FRP P H
WRS VWWIRWVQGLY TXH GV VHFRQGY RQAMDIMA« GDYDQMIH GH S@FH DX[ SUMHV GH SDURGI HW
DX[ G\ QDP ITXHVGH SRXYRWU

' &KRI FRM@FW YV HWIRGIQFHY GH FOWH

/' H SURMMWAH VMAXFWUDQWDXVRXU GH @ FRQVRP P DARQ  LOHWHWHQAHOGH QW UHWHU
SDUAEX@ UHP HOWDX[ YIRGIQFHV LHDMYHV ¢ @ SWFDUW 1 RXV DYRQV GRQF RUDQW« XQ

DWAQHUVS «FLLTXH VXU®! VXMWDQIP « SDUM ) G66 HW) RIKP &H P RP HQWGH SDURIH HW
GDSSUHQMADIH D SHWP 1V GDBIUMU BNV SHYRQOHV TXL QH VRQASDY VRXFK«HV SDU FHWM

YIR®IQFH GH VH 1DP LADUVHU DYHF BV HQWIX[ GHV SHURQQHV TXL BV YLYHQW 6DQV DYRIU
Gk@P HQWV SRXU TXDQWIHU @P SDFWGH FHWDMIHU QRXV SHOWRQV TXIOD SHXW-WH

IO OHQF« XQH G\ QDP ITXH TXL VHVWUWRXY«<H GDQV GH QRP EWHX[ JIRXSHV WL XQ

FRP P HUFH HVMQ«FHWDLLH SRXUXQ P HP EUH LOHVIADNRXW DX WVHDX 4 XIWM ¢ LOMUS WU
GHP DQ2 UH DWH] @] M BV FUMUHV GH @ J UGB



3DWDGR] DBP HQV @FFV ¢ GHV SURGXIW GH TXDOW HWID G«FRXYHUM GHV FRP P HUFHV
JGXDEGM- D «W DWH YIR®IQW SRXU FHURIQHY 3RXU XQH SDUAH GHV SHURQQHV
SWKFDUMHV 1T XHQMU GHV FRP P HIFHV EIR ®RFDX[ RX VS«FIDDV UHSWVHOM XQH
G«FRXYHUM FRP S®W HAMD DDVDWRQ TXH ®f P S®! | DWGH SRXYRIWFKRIMUSDUP LGHV
SWRGXIW GH P HGDXUH TXDDW FROMIXH GeM XQ SUYIBJH 8 QH WDFWRQ VSRQEQ<H
UHBIY<«<H B GXQ DWCHULEX\MH FH FRQWDW

m- H QDLNIP DY HX QKDELVGH GIDABUGDQV XQ VXSHUP DFK« EIR 4 XDQG i VXLV
D@yH M P H XLV GIW BXH LY RQAGX SRXYRIY / H SRXYRIWGH FKRIMU®XU
DIP HOMMRQ 1 RXV GV SHURQQHV SWKFDILHY GDQV BV VXSHWP DUFK«V DYHF
GHV SURGXIW GH EDWH TXDDW RQ QD SDVFH SRXYRIU}

1 RXV DMIRQV @WOARQ VXUB! | DIWTXH GRW/T XXQ SURMMHW\G«TP W GDQV &I WP SV FHD
VXJJ2WH TXH FHV P =P HV SHIRQOHV YROQWGHYRIU UHYHQIU ¢ BIXLWY/ SUWDAT XHV DOWUHXUHV

VRXWHQ «VBQAFRQVFLHQWA GH @ YLIRBIQFH T X{HIV VXELMAHQW

8 Q UVHDX «WWIQGX P DIV XQH FRQVRP P DWRQ FRQFHQWAKH

* WFH ¢ @DSSTFDARQ &\ F& QRXV DYRQV BNV FKLLIUHV GH @ | T XHQDARQ GHV P DIDMQV GX
UMDX XQH IWTXHQEMRQ  XQ WENHW 1RXV UHP DOFXRQV TXH FRP P HFHV
FROFHOWHQWS XXV GH GHV [T XHQBMRQY 7RXV VRQAGHV FRP P HUFHV GH WSH }RQH

WRS VKRS~ ¢ @H FHSWRQ GXQH ERX@QIHUH 5 HQDLG




6LARQ UHIDLGH BN P RQIQW VRVX] G« SHQWY @ P DVRUW GHV G« SHQVHV D «\W 1 DWW GDQV
VHX®P HQNV  FRP P HUFHV 3DWP LFHVFRP P HIFHV @HQWHP E®I VROWGHVRQH RS
VKRSV TXDWH P DIDMQV DSSDUAHQOHQWDX WWHDX LQMDO 7KH 90D ,[ HBNV 7KH %D
(WMUEHHN &DEDV HW9% (6 FRRS HWGHX] VRQWVXSHWP DUFK«V JFOWITXHA- &RWD HW
+0 DUNHW

&RQFHUODQWBN GHX[ VXSHWP DUFK«V FOMTXHV LY RQW«W DNVRXWY GDQV & TXDUAHU
(WDWP H TXDWHUIVR@ R» VHWRXYH ®f FOP SXV XQIYHWAVIILH GH @8/ % GGl ¢ @VDQA 0
VDIIWGX TXDUAHU R» GRIIUH DIP HQWALH HW®D SOV UHVAHOM HWTXL FROFHQAH GV
«GIDQAHV BN SXXV SKFDILHV P RVHQQH GH SUYDARQV FXP X@HV  GHYDQWVRXYHQW
FRP SRVHUDYHF GHV KRUDLHV G«FD@V WIRIHV HQ NRXU<H HARRE B VRIU HAGLSRVDQADIQWL
GHP RIQVGHWP SV

/ RY GX FRQYHQWRQQHP HQW®! JURXSH ( IDVP H DYDIWGKI LQL XQ FUWUH SRXUH FOXUH BV
JUDQGHV FKDPQHV GH VRQ VHDX GH FRP P HIFHV - BV HQWHSUMAVY TXL SRW«GDIHQWS XXV GH
Gl HQHLIQHV HQ YHOLT XH «VRHOWH FOXHV &H FUMUH QD SDV SHWP LV GH FOXUH &RWD M|

HOWHIQHV QL+ 0 DINHWGHX[ HQWHLIQHV

| HV G«SHQWHV IDWAV GDQV FHV VXSHWP DUFK«V VRQW IDWV SDU GV P HP EUHV GX
TXDWAHWY P DV «P DQHQWGH Gl SDUAFLSDQAHV GDXWHY TXDWAHY 6DQV SRXYRIU
WHDP HOMOQMSWUQL H WDSRBIUFHV FKLLIUHV QRXV UHP DU XRQV TXH FHV SHIRQQHV
VROMAZ VSWKFDUMGHY — VXUBN — VXEDMHQWE  SUYDARQVFXP X@HV- VXU



3ROMHU BV Y«FXV HWIDLH HOQHP E®  @P SRUEBQFH GH
@«GXFDARQ SHWP DOHOWM

/ H SURMWGH 66$ < WGIDQW QD SDV
SHWP IV GH \{DI I IDQFKIU GHV LDSSRUWV
GH FOWH SWHMEQN ,0 D
FHSHQGDOW DYRWA« GHV « FKDQIHV HW
GHV SDURIHV HQAH GHV SHURQQHV
DX[ SDUFRXW WV GlI«WHQN /D
G«P DFKH GGXFDARQ SHWP DOHQM
HWD GLYHWMW GHV RX\WEYy WDYDIOHQ
SHWV JWRXSHV SDURIHV GH Y«FXV
DISHQWIHY SRGFDW HF y RQW
| DFLOA @ FKDWRQ GH @HQV HOWH BV

SDUAFLSDQWHV

&HV DVSHFW UHWRUMQW GDIGBIXWY GDQV GYDOXDMRQ GX SIRMW BN SDUAFLSDQWHV
P HOARQQHQABN UHQFRQAHV HWBNV DSSUHQWADIHVFRP P HGHVP RP HQWP DU XDQW

/RYW GHV DMIHY QRXV DYRQV FROWMDA @ SWWHQFH GXQ GMFRXWY IRUMP HOW
LOGLYIGXDIVDQW SDUAEXTE UHP HQW DXVRXU GHV TXHWMRQV «FRERIITXHY &H GIMVFRXWY/

OUHP HQWIQMURWA SDU VRXHMY WIQG ¢ UMVSRQVDELDHU BNV LQGIMIGXV SOMIWTX{E

IOMURIHU OV MXFMUHV VRFIDBN HW «FRQRP ITXHV &HV REVHUDMRQV VRX@ QHOW
QP SRUDQFH GIXQH G«P DFKH GGXFDARQ SHWP DOHOWM TXL SHWP HWGH FkHU GHV

HVSDFHV R» BV SDUAFLSDQWHV SHXYHOWSUHQGUH FRQVFLHQFH GH FHY RILTXHY BV GVEXWU
FREPWHP HOWHW «YWMU GH OGN UHSURGXIH /{REMIPW «\VBQW GLOW.IUHU @DPAYW  GH

FRQYHQOMRQQHP HQWGDQV XQH W Bf LIRQ SOV @UH VXU @ WDMRWP DARQ GX M VWP H

DIP HQWILH

&HWMA G«P DUFKH D SHWP LV GH FL«HUGHV G\ QDP LT XHV SDWFLSDWYHV & KDFXQH SHXWD®RY/

DSSRUMUVD SIHUH ¢ xGULFH ' HV FROMKXFURQV FR@IFAYHY SHXYHQW«P HUJHU / HV JUGBNV

Gl YDXDARQ SURGXIWV HQ VROQWXQ H HP S®I FRQFUHWS (QH IRLY FRQWAXIWY H@BNV ROASHX

« YR« /HWWHDX GH FRP P HUFHV SDUMQDLIUHY VHVASURI UHVWLYHP HQW«WRI T« VDQV JUDQGV

ERX®GIYHUHP HQW &HV HVSDFHV WUDWY ROAGROF MX« XQ WG IP SRWBQNGDQV @ SKDWH

GH FR FROWMKXFWARQ P =P H WL DYHF ®& UHFXO GIXU I T XHOQFH RX GIXU QRP EUH Qe\VRLHQW
SHXW-WH SDV LQGLVSHQVDEGV XCQH | RLY GV EDVHV SR« HV



1 RVDSSUHOWAMDI HV

6XUD FRRUGLODARQ GIXQ SLIRMMWGH 66$

1 RXV DYRQV WXQLLELTXHO XHV FROQHIY T XL G« FRXBIQANGH QRWH H S« UHQFH SDWEX@ LH
P DLV SRXURQWSHXW-WH VHMU DX] SHURQQHV TXL YRXGUDHQAFRQWAXILH XQ SURMMGH
FDMH DIP HQVBLLH GDQV B | XWWU

1 RWH SUHP 1HU SRIQWGIDMAMRQ FRQFHUOH @ FKDUH GH WDYDIOGH FRRUGIQDARQ HW
GIDQP DARQ GXQ WO SIRMW 1 RXV FROMIARQV YWDIP HQN G-WH DDA DYHE \VHV
FDSDFIWV R GH @ SKDWH GH FROMXFUWRQ  FHD SHXWSDUDMH EDUTXH P DIV QRXV
VDYRQV TXH @HOMRXMDW H SRXU @ 66$ SHXWSRXWHU ¢ FROWMAKILH XQ SURMWWA V
DP EMHX]

(XM  QRXV  YRXRQV  \VRXQIQHU
@P SRUBQFH G-WH DFFRP SDJ QuyHV SDUGHV
DRWIXWY UHDLY TXL WDYDLEBQWDYHE B SXEQE
¢ TXL VIDGUHWH B SIRMWHWVRQWEHDXFRXS
SOV FRQQHAWV ¢ VHVEHVRIQV

8 Q HQWIX HVADXWLGH J DUGHUGBN SLHGV GDQV
@BV Wl B LRQV SROATXHV HAP LOBQMY VXUD
6«FXUW 6RFIDBI GH @SQP HOWARQ HQ
SDUD® B ¢ @ FRRUGIQDARQ GX SLRWW

&DUFHV FDMAHY HASLRMW GH 66$ DP 2 QHQADYDQWRX\WE FROAQXHUE VH TXHRQQHUVXU
®N P SDFW GH @ SLIRSRVMMRQ GH 66$% DIV TXH VXU VHV @P MV ,OQRXV \HP E®
ILODBP HQWSDUAEX@ UHP HQMP SRUBQWGI-WH DX FOIUDYHF FHV @ MV DIV TXH VXU
FHENV GH VRQ SLRSIH SIRMW/ D 66$ QH GRIWSDV GHYHQUXQ GRIP H  FRQOWOXRQV ¢ @
TXHWRQQHU VR RQV KRQQ-WV DYHF FH TXL QH IRQPURQQH SDV VR\ RQV SUWHV ¢ IDILH
P DUFKH DULE UH VL Q< FHWWDILH HWE G«EDMH GHV P R\ HQV BV SOV SHUAQHQW SRXUGOWMAU

FRQOWH @ SUFDUW DIP HQULH HASD. VDQQH

/ D66% SRXUFKDQIHUGNW WP HV DOP HQWILLHV"

$YDQWGH FRQWMKXILH FH SURMW QRXV SHOMRQV WQUU DYHF @

66$ XQ GHUMAKPMUHOF@ SRXYDQAONWMUM.] QULFDWYHP HQW
FROAMH @ SWFDUW DIP HQWILH HWVRXWQU P DWLYHP HQW
@P HUHQFH GH L@ UHV GH SIRGXFUWRQ DIWR«FRERILTXHV HW
@RFDBN VRXWHQ WHGRQQDQWGX SRXYRIUDX[ FIVR\ HQQHV DX

VHQ GHVM VWP HVDIP HQUEILHV

$XNRXUGKXL DSW¥ V GHX[ DQV HWGHP L ¢ WDYDICHUVXU®H VXMW

QRXV QH VRP P HV \L SOV FRQYDIQFXYHV TXXQH 66$ ¢ JUDQGH
«FKH® WM TXH®I HW SHQWH DRWHBP HOW SXIWH

WSRQGUH GH | DERQ SHUAQHOWA ¢ FHV HQWAX]



1 RXV IHWRQV FRQYDIQFXyHV GH @ SHUAQHQFH HWGH @P SRUBQFH GH G« YHBRSSHU GHV
FDMHV DIP HQUELHY GRFDBNV GDQV BIXU SRWMQUHOE IDWHP EGIU BV FIVR\ HQOHV DXVRXU
GHV TXHVRQV DIP HQEILHV HWE SROWHU FHY TXHVARQV ¢ FREBIPAYMVHU HM @FKHU GH
@I HQW HW VRXWIQU GHV SUIRMIW DIP HQWELH GRFDX] HWIDYRUWHU @ SDUAFLSDARQ
FIVR\ HQQH HWID FLkDARQ GH FRADFW Y

&HSHQGDQWP P H VLQRXV DXURQV DIP « DUIYHU¢ XQH DXWH FRQFOMRQ QRXV SHOVRQV
TXH YRXQRIUG« YHRSSHUXQH 66$ DX QLYHDX QDAWRQDOFRP SUHQG GHV UVTXHV P DIVIXWY HW
TX{OHVIP SRUBOWT XH BV DFWXLY TXLWDYDIEHIOWXUMD 66$ FRQVFLHQWHQWFHY UVT XHV
HWHQ SUHQQHQAD P HVXH

|/ HUVTXH GH FXS«WDARQ SDUADI R LOGX\WMH

/ HV I1G2 UHV DIUR«FRERILTXHV QRQWDXNRXUGKXL SDV @ FDSDFIW GH IRXUIU XQH RIIH
Q<FHWOLH VL @ 66$ WH J«Q<DODIWDX QLYHDX QDAWRQDO 0 =P H V. @RQ SHQWH WRQ
IP SOQMMRQ GH 1DERQ SIRIAMYH GHV IQYHWRAHP HQW LP SRUBQW VROAQFHWDILHY
SRXUSHWP HWH DX[ [LG2 UHV GH WDQVRWP HU BIXWY P «\WKRGHV GH SUIRGXFWRQ  SUHQRQV
QUIUFXOWH DFKDAGH P DA/UHO JHVARQ GHY GHWMV P RGLIFDARQ GHV [ L2 UHV GH YHQWM
HF  $IGHU ¢ QOQYHWMAHP HQW HW GDXVEQW SOV P SRUBQW TXH OGN LG8 UV
DI UR«FRBRILT XHV VRQWDXNRXUGKXL P LQRUVBLLHY HWAMAKFVUHEBIP HOWG| DYRUVGHY 3$&
IQ«JDBI VA VWP H DIP HQWILH GRP [Q« SDUTXHIXHV DFWIXWY DR LQGXVMHY HW /D
TXHWMRQ GH G«JDIHU GHV EXGIHW SRXU GV LQYHWIAHP HQW HMW DXNRXUGKXL SHX
SWVHQM GDQV BV k| B LRQVHWP RG«@QDARQV «FRQRP LTXHVGH @66$

'ay @YW \VDQV FDSDFIW GLQYHWMAHP HQWVRXYV @
IRUP H GH VXEYHQUWRQV ® FRQYHOMRQQHP HQMWHD HQ
SDUAH WIEXVBILH GH GH MEQW@OUWHP HQWGRP 1O« SDU
OV VAKPXUHY FOSMVEDAMY FRQAH GNTXHBN QRXV
OOWRQV

2 Q SHXWWRXWE |DIWP DILQHU TXH GV DRWIXWYY D DQW
XQH FDSDFIW GLQYHWIAHP HQAFRQW T XHQW [UDQGV

GH FHV QRXYH@NV SDWV GH P DUFK« G« YHBRSSHOWGH

QRXYHDN RIIHV SRXU HOWHU GDQV BN FUWUHV GH

FROYHOWRQQHP HOWGH @66$

&HV DAMXWY FH VRQW®N P -P HV TXL DXMXUGKXL GH SDU BGIXU SRUMRQ GRP LQDQWM
FDSWWUHQMD YDBIXUGH P XOAS® P DQ2 LV HQ | DVDQWSUHWIRQ VXU ®1 SUL GIDFKDWDX]

SIRGXPWMXWMEFHY HQ RUDQMDQWGHY S«QXUHV YRIUP =P H HQ SWRI MBQWGXQH RFFDVRQ
SRXUDXJP HQMUGN SU[ DIEIMDLULHP HQW

2 Q VDIWTXH FHWM SUHWRQ SDU GV DRWXWY GH @R LOGXVWH SRXU WHU GV SU]
DIUFR®GN YHWY G EDV HWEDSWWUHU @ YDBIXU UHSUWVHOW XQ GHV EGRFDIHV SUQFISDX] DX
UHYHQX DIUFR®! DYHF @ FROFXUHQFH LOMUQDARQD®! @ 3ROATXH $JUFR®! &RP P XQH
IQ«ID® QHQGHWMP HQWHWD GLLILEEXQY GDFF2V ¢ @ WUH DIUFR®! &HV DRWXWY Y

UHQWHQAGDQV ®f UVHDX  QIDXURQUDXFXQ LOWU-WE | DULH E«Qxl LFHUGIXQH DXIP HQIMRQ
GH VHV UIHFHWIAV ¢ VHV | RXUDMAHXUVHY QLS VHYV WDYDIGBIXWHXVHY



3RXU WSRQGH ¢ FHWIP S«lDW GH UHYHQX MWM LOVHP E® HWHQWHOGH WDYDIGBIU HQ
GHKRW/ GHV \MKPWUHV FDSLVBOAMY TXLVRQUWQWIQ\A TXHP HQASWGDMEHV GH YDBIXU 0 DIV
SHXWRQ YWDLP HQWIDLLH VDQV " $ XNRXUGKXL @ JUDQGH P DNRUMWY GHV 1182 UHV HVAGH ¢ FH
WSH GHOAHSWMHY FHVW@® WDIVRQ P -P H TXL QRXV SRXWH ¢ FROMG«UHU ® i WP H
DIP HQWILH FOSIVDDAMA FRP P HK«J«P RQITXH

/D 66$ QH VHP E®I QL HQ FDSDFIW GH GeeJ DIHU GHV LQYHWAHP HQW SRXUSHWP HMH ®f

G«YHBRSSHP HQWGH L@ UHV DIWR«FRBRILTXHV QL HQ FDSDFIW GIDWXUHUXQ UHYHOX MM

SRXU GV DIUEX@MXLY HWDIUEXQMFHY 2 Q SRXUDIWGDLEBXWY VH GHP DQGHU WL FHD HW
YWIP HQWGH VRQ LHAWRWV W IRWP HU @ 3ROATXH $JUFR®I &RP P XQH VHP EGLDIWSDU
H HP S®I XQ BGIMHU SOV SHMAQHQW/ H SLRE@GP H HVWTXH GXQ FTW @ 66$ HWWHQGXH

FRP P H D\ DQWFHV FOSDFIWY HWGH GHX[ VL QRXV DWXP RQV TXIOQHQ HWWSDV GH VRQ

UHVVRUN QRXV DAWXP RQV DXWWL SUHQGH ® UVTXH GH UHQIRUFHU XQH QRXYH@! IRWP H GH

FOSMDDP H YHW

I' / HUVT XH GH UIHQ RIFHUGHV YIRGIQFHY GH FOWMHY HWB SDMLQDAMP H ERXU HRLY

6LAP EMRQ GH G«P RFIDWHUBN G FIMRQV HWHWHQAHD! BN Gl « IHQWMV H S« UHQFHV
GH GIVSRMWV GH G«P RFUDAWH SDUAFLSDWYH VRX® YHQWGHV QT XLWXGHV TXDQWE BIXU
FDSDFIW WH@! ¢ SUIHQGUH HQ FRP SW BV EHVRIQV GHV SXETFV BIV SOXV SUKFDUMV

/ DSRWELDA P ~P H GH SDUAFISHUS FHV GIVSRVIWY HVAIQ«J DB / HV SHWRQQHY GVSRVDQW
GH UHYHQXV MEE®N GH WP SV GEWH RX GXQ FHUBLQ FDSIVBOFXOUHOSHXYHQWA LQYHWL
SOV | DFLGP HQW VBQGLY TXH FHIDV TXL FXP XGIQWHP SR SWFDILHV UHVSRQVDELDAY
IDP LIDBN RX GLILEXOYV «FRQRP [TXHV HQ VRQWVRXYHQWH] FOXHV GH 1 DIW & HWH 1Ok J DDA
GH SDWAFISDARQ [DXWH @ WHSUMHOWAYIW GHV LOWBQFHV HWWIQG ¢ UHFRQGXILH BV
DSSRUNV GH GRP LQDARQ H] MEQW

/HV P RGDDAV GH G<EDW VIQWUYHQW
ITXHP P HQW GDQV GHV FDGUHV DXV GX

P RQGH XQLYHWAVILLH RX [QWMMRQQHO & HWH

FRQILJXUMRQ FRQI2 UH XQ DYDQWIH ¢ FHIV
HWEHX[ TXLP DWMHQWGM FHV Wk« IHQWHY

FH TXL WWXOM GDQV QOWDXUMRQ GH

Kl WDUFKLHV [P STFMAVY SDUH HP S®I @cHV ¢

® PDQRWH GH VHSUP HU ¢ GDMVDQFH ¢

SHHQGWH @ SDIR®I HQ SXEQF DX QYHDX

Gl«WXGHV DX WIS URI HVWMRQQHOP DIV DXL
¢ @JH DX JHQUH HW

&HV SUMHV GH SRXYRIUM P ERAIXHV UVT XHAGILQI OXHQFHUGILHFWAP HOW®BN G FIMRQV TXL
VROWSWHV / HV SHIYRQQHV TXLP CAMVHQABN FRGHV GX G«EDWSXEQF SDUYHQQHAASOXV
| DFL®P HQWE | DILH HQWQGUH BIXWY LG«HV &H QH VRQASDV VHX®P HOMFHWBIOHY YR TXL
GRP LOHQAD GMFXVWRQ P DL DXWLFHWBLOHY YIMRQV GX P RQGH  HQYIVD «HV GHS XLV XQH
SHY/SHAWYH GH FOWH SUMQ@JL«H  TXLRUHQMQUWGBN FKRL[ FREBIFAY



& HWHM DSSURFKH VRX® YH GRQF GHV TXHWRQV VXUD SUMH HQ
FKDUH GHV EHVRIQV GILHFW GHV SHWRQQHV SWKFDUVKHV HW
VXU®! FDUIDPWUH SRMQUHGBP HOWSDMUQDDM GHV P HVXUHV
QRWP «HV VHRQ GV YDBXW GH FRQWRP P DARQ GXQH
P IQRUW SUYIRJI«kH P IMH HQ DYDQW GH SWRGXIW GH
P HIGBIXWH TXDDW GX }ELHQ P DQUHY- GX EIR @RFDOHWGH
VOMRQ DX G«WIP HQWGHV FUWUHV GH SU[ TXDQWA RX
GLYHWW GH @RI I H

2 U GDQV XQ FRQW[ W GH SUFDUVDMRQ FURMDQWM  IHFXOGHV
VHWYIEHV SXEQFV 1QI@MRQ SUHWIRQ VXU®! FKTP DIH KDXWWH
GV RHY ®& EXGIHW DIP HQWUH HW XQH YDUDE®
GIDMWWMP HQWSRXU GV P «QDIHV ,OMDIIWGXQ GHV WDUIHV
SRWMV GH G« SHQWH TXL SHXW-WH Wk GXIWHQ DFKHVBQWGHY
SWRGXIWP RIQVFKHWY/

0 =P HVLVRXW®B! P RQGH DXIDWIQWUWE FROVRP P HUGHV SURGXIW GH P HGBIXUH T XDDA!
SRXU XQH SDUAH GHV SXEQEV SWFDUMY @ SURUW SHXW-WH QRQ SDV GIDFKHWAU GH
P H@XW/ SURGXIW P DIVMP SBP HQWGH SRXYRIUP DQIHUG \DIDIP

/HV @@ MV GH @ IRWP H GH G«P RFUDWH DIP HQWLH SUIRSR«H SDU B SIRMWGH 66$
VHP EGIQAGHVWMOQHUXQ M VWP H TXLMDSSXIHIDWWXUGHY HVSDFHV GH FRQYHQUWRQQHP HQW

GIFVEQWFH TX{OVHIDMAP HX] } GH FRQVRP P HU VRXWHQ @MDQMOFKDQI «V BV | DFWAXLY
VRFIDX[ HW<FRQRP LT XHV TXLI UDI LOHQWKHEDP HQABN YLIHV

" HV DOMUIQDWYHY SV GULHFWV ¢ Gl «WHQW QIYHDX[ GH SRXYRIU SRXUDHQWYIVHU GV
FDXVHV FRQFY WAV GH @ SWFDUW DIP HOWUWH SDUH HP S®  JHRU GV R\ HY LQYHWU
GPQV &V VHWFHV SXETFV G« YHRRSSHUGHV FDOWORHY J WDV

I/ HUVTXH GX [LQDQFHP HQWGDQV XQ FROW] W Q«RAE«LDO

/ D 6«FXUM BRFIDB! HQ Y%HOLTXH HWWXOQH RQUXH KIWRILH GH OOWM HWGH G \WFRVIIH
GHSXLY B VRXUDDQWQRAE «WDOGHVDQQ<HY  TXL VRXV FRXYHWAGH SROAT XHV GIDX\AA UMY
FRQGXIW¢ XQH P DUFKDQGIVDARQ FLIRMDQM GH @ SUIRWIFWRQ VRFIDB! 2 U SRXU -WH
IODQF«H @66$ Qe FHWMADIMKQ EXGI HWERQVW«T XHQW

( Q SOXV GIXQH V« FXUW VRFLDB! HQ UHFXO® FRQOW W HVAE XQH SUKFDUVDVWRQ FURAVDQWM HW
¢ XQH IRUM SUMWMRQ [ VFDB! VXU®! WDYDLO 3RXUJ DIDQMUXQ « TXIAEUH EXGI«VBLLH GDQV @
FDMH GH 66$  LOVHUIDMVDQV GRXW Q«FHVWDLLH GH VRXP HWAH BV KDXW UHYHQXV ¢ GHV VX
GH FRAWDWRQ SDUAEX@ UHP HQW«BHY<«V 8 QH DXWH SIMM FROMMUDINE SUBIYHUXQH SDUAH
GHV FROMEXWRQV VXU ®1 FDSIVBOSOXMWWIXH VXU® WDYDIO & HWM VRORQ SHUP HWADIWGH
P RELOHUGHV IMARXUFHV EHDXFRXS SOV P SRUEQMY VRXWHQ Lk GXLVDQWMD SUIHWIRQ VXU
BN UHYHOXV GHV WDYDLGBIXUWVHY & HSHQGDQWHQ WM « LDQWKQH SDWAGX 1 LQDQFHP HQWYHLY
® FDSMZO RQ WDV RWP H HQ SDUAH @ QDVWH P =P H GH @ \«FXUW VRFIDB!I DX @QHX GH
UHWMU XQ M VWP H EDW \XU @ FRWDARQ GHV WDYDIGHIXWHXVHV SRXU @ SIRWPMRQ

FRAYFWYH HB GHYLHOWS DUAHGBP HQWG« SHQGDQM GH @ UIHQW GX FDSMEOP RGLLLDQWDIQWL
VRQ HWHQFH HW/D @RI LT XH GH VRAGDUW



6LQRXVWRP P HV FRQYDIQFXyHV TX{OHVWWMDW I LT XH GHWH GDQV XQH SRWXUH RITHQMYH
WFO@P HUGH QRXYHDX[ GLRIW HWOQH SDV MWWM VH EDMH SRXUDUAWUGHQ SHWGLH - QRXV

VRP P HV DXVWLFRQUFLHQWHV TXH ®1 FRQOW W SROAT XH HARLQ Gi-WH HQ QRWH | DYHXU

/ HUVTXH GH QeI RFIHUXQH 66$ DX QLYHDX QDWRQDOSRXUDIWAWH @ WQWDAYH GH @ VIDWGH

G LODQFHUGIDXWHY VHRMXLY  HQ VXSSRVDQWSDUH, HP S® TXH GDIGH DIP HQWILH QDXWD

SOV EHVRIQ GIDXVEQWGH EXGIHW2 U QRXV @DYRQV YX GNP SDFW GH @ 66$ GDQV @ WM

HIIHPAYH FROAH @ SWFDUW DIP HQEILH UHWMQWIQFHURIQV & HURIOHV P RG«@/DARQY

«FRQRP [TXHV SIRSRVHQWXQ | LODQFHP HOWGH @ 66$ YID GHV «FRQRP LHV GDQV B VHFWAXU
GH @ VDQW SXEQ'XH DYHF GDIILWP DMRQ TX{XQH DIP HQMMRQ GH P HIGBIXUH TXDOW

WGXWWD BV G«SHQMHV GDQV FH VHAWMXU 1 RXV SHOVRQV TXH FHV SUIRSRVMRQV VRQW
GDQIHUHXVHV B VHEWAXUGH @ VDQW «VBQWGN VRXV 1LlQDQF« / D66$ QH GRIMSDV VH IDILH

VXU®! GRV GIDXWHV DFT XLV VRFLDX|

,O\ D HQFRWH EHDXFRXS GILOFHUMXGHV TXDQWDX] P SDFW WHY TXH @ 66$ SHXWDYRLU
GDQV ®f IHQJ RUFHP HQWGH @DFF2 V ¢ XQH DIP HVMRQ GH TXDMA HAFKRIMH SRXUVRXVMMV

® OWM FROAH @ SWFDUW DIP HQELH & VRXWHQ DX WHYHQX DIUFR®I HW G
G« YHRSSHP HOWGHV 1L UHV DI UR«FRERILT XHV HWERFDBN ( VWFH YUDIP HQWMXUFH FKHYDO

@ TX{OIDXWP IVHU" 4 XIWM ¢ QI RFIHUGH WAY EXGIHW Q) D WIOSDV GHV P HVXUHV SOXV
SHUAQHQWMV SRXUDWHALQGLH G HIIHW YIVkV SDUD 66$ * 4 XIWH ¢ DUHWHUD TXHWRQ GH
@ I DARQ GX FDSIMBOHWGH @ UHGIMMEXWRQ GHV UEKHWHY HVWFH TXH QRXV QDYRQV SDV
LQAUWE DABIUSOV RIQ " $GUHWHU SDUH HP SBI @ TXHWIRQ GH @ FRQFHQADMRQ GH @
SIRSU«W GHVMUHV DIUERGVRX GX JHOGHV @\ HY/*

I/ HUVTXH GHV LOVABARQV « VT XHV  HQAH | DVFLVDVMRQ HWMFK QRFUDAH ™

/ HVHQWIX[ GH ILODQFHP HOWGIXQH 66$ QDARQD®! TXH FH VRIWWID GHY FRIWDARQV « BiY<«<HV
VXU ®f WDYDIO RX SRXU GHV SW®YHP HQW VXU B FDSIMEO UHQGHQW LQGLVSHQVDE®
QOWJIUDARQ DPAYH GH @ VIDAVGDQV B GIVSRMMI GH 66$ ' 2V BRY/ LOHMWQ<FHWOLLH GH
SUHQGH HQ FRP SW & FRQW W SROATXH DRMHOHWGN WDQM RUP DARQV SURIRQGHV GH

@ DAFRQMP SRUDIQ

' HSXLY SOMHXWY DQQ«HV @ XURSH FRQQUDW
XQH WIQGDQFH LQT XL VBQW ¢ @ | DVFVDMRQ
HQWIQGXH QRQ SDVFRP P H XQ UHVRXUEWXVIZO
DX IDVFMVP H KMRUTXH P DV FRP P H XQH
G\ QDP ITXH GUIXH GH FHQADDDARQ GX
SRXYRW GH UMMFURQ GHV TEHWAV
G«P RFDATXHV HW GH VRXP DMMRQ  GHV

IOMIXMRQY  SXE@'XHV  DX[ LQWUW
«FRQRP T XHVGRP LQDQW

& HWH | DVFVDWRQ Q< RTE « DB VH WDGXIMESDUD P XAOASTFDWRQ GHV GIVSRMW Y GH FROWM[
VRFIDO @DXMWWHUW 1P SRWH DX[ WHWIFHV SXEQFV @ G«SROMDARQ GX WDYDIO SDU @
| ®f LIELOVDARQ HWD P RIDOVDMRQ GHV SROAM XHV VRFIDBNVy R» @ SDXYUHW GHYIHQWXQ
G«IDXVGH FRP SRUMP HOWE FRULLI HUSOXWWI X{XQ IDSSRUNMKFMUHOE FRP EDMH



' DQV FH FROM W ® UVTXH HWJIWDQG GH YRIU @ 6«FXUMW VRFID®! GH QDIP HQWMRQ
DEVRUE«H SDU @ @RIITXH WFKQRFWDATXH HWQRIE«DB! 6RXV FRXYHWWGH UDARQDDA
«FRBILTXH HAGH VDQW SXEQTXH @ 66$ SRXUDIM-WH LOWKP HQEBMH SRXUKIXBIUGN
FRP SRUMP HQW LQGLYLGXH® SOMIWI XH SRXUUHGMME XHU®B! SRXYRIU«FRQRP [T XH

&H SURFHWXV SRXUDMMDFFRP SDIQHU GXQ SK«QRP 2 QH GH FDSVIDMARQ FOSMVDDAM GX
GVSRMMI SDU BV JWDQGHY HQWHSUVHY DIURDIP HQWEALHV \H SRMMRQDQW FRP P H
IRXUQMAHXWY GH m SWRGXIW GXWDEGN } HWm VROMRQV HVSRQVDEGN } y  VRXWHQ
FROWOXDQWE H SGRIMUGHN WDYDLEHXWHXVHY HWBN UAWRXUFHY QD UHEB

2 Q DAMWMDIWDRY ¢ XQH «FR®RJIH
DGP LQMAKH HWSUYDWAH Ry @ VDA
FDSIVDO VDA@HQWN SRXU RUHQMU OV
FRP SRUMP HQV  DIP HQEILHV ~ GHV
FIMR HQOHV DX QRP  GX EIHQ FRP P XQ
VRXWHQ SUVHIYDQW®N \MKFWUHYV GH
SRXYRIWU TXL J«GFHW @® FUWH
«FRBILT XH HWRFLD®

&HMW G«UYH LOXWAH XQH FROADGIFWRQ IRQGDP HQEB!  YRX@RIU MDSSX\ HU VXU GHV
LOVAMMRQV | DERQQHV SDUGHV @RILT XHV Q«RAE « DBV HWFDSIVBOAMY SRXUFRQWKILH XQ
VWP H WHIP HQWP DQFLSDWXUHWGP RFUDAT XH

/ D TXHWMRQ HVAP RIQV GH VDYRIUWL @ VIASHXW-WH XQ SDUMQDILH TXH GH IHFRQQDWH @
QDW(UH GH @ VDADFVXHO XQ < VAP DQDJ « DO Q«RIE«DOHQ YRIH GH | DFIVDARQ WDYDICIQW
VRXYHQW DYHF ®f FDSIMIO SOOWW TXH FROWH OL ' DQV FH FROMW SHXWRQ
WDMVRQQDE®IP HQWFLRILH TXH GV SROATXHV DX SRXYRIUDGK? LHQWE XQ SURMMWTXL YOH ¢
FRQADIQGH BV JUDQGHV [P HV ¢ @FKHUGXW SWRIIW ¢ P IHX[ WP XQ«<UHU®I WDYDIOHWE

JDUDQUWUXQ DFF2 V XQLYHWHCDX| EHVRIQVIRQGDP HQVEX[ " 5 HQ QHWP RIQV\A/AJ

H E/af24 £ rer £UAE ~ 7 1 £ ARD~ TAE~—
I 4 XHIDUWH"

1 LW U-WGHY FDOMWWHY GRFDBHV DAP HOVILLHY

6L QRXV DYRQV GHV LQTXLWMGHY HWGHV WkVHUYHV TXDQWDX
SIRMMGIQWIXUDARQ GXQH 663 QDWRQD®! RX ¢ JUDQGH « FKHID
GDQV®1 FAP DADFVHO SRXUVRXWMV BV LDVRQV FIWHVY SOV KDXW
QRXV IHWRQV FRQYDIQFXYHV GH QQWU-WGHV FDMMHV GRFDBNV
DIP HQWILHV

8 QH FDMH DIP HQUBILH GRFDB! SHXWWHBRQ QRXV DYRIUVRXWM \D
SHUAQHQFH GDQV ®f VHQV R» H@ QH VH FRQILRQW SDV DX|
P -P HVEGRFDIHV TX{XQH 66$ ¢ JUWDQGH «FKHM! @ FDSDFIW ¢
VRXWIQW GV 113 WV DIWR«FRBRIITXHY SHXW\WH IDUH ¢ XOH
«FKH@ WV @GFDB HQ WDYDIACDQW DYHF OGN SWRMW
DIRFRBRIITXHV H IMBQW RX HQ FWDQW GH QRXYHMNV
LQMDWYHV SDUH HP SO



" HV P HVXUHV SHXYHQWDXWL -WH P IMHV S@FHV SRXU @P WU @ P MH ¢ Q<FDUNGHV
SHURQOHV SWFDILHV WP XQ«UDARQ SRXU @ SDWAFISDARQ DX[ HVSDFHV GH G«P RFUDAH
G«TE«DAYH FUFKH DQIP DMXWUEHV IRWP «yHV ¢ @ P RG«UMRQ HWDX[ DSSRUV GH
SRXYRIWSRXUI DFLOMUGN SUMHV GH SDIRBV HW & HVP HVXUHV Qe FHVMWIQAG) SUKYRIUGX
EXGIHW ¢ DOWFLSHURWY GH @ FROMAKPURQ GX SLRWMW

/ {QWU-WIWDQGIMDQWGX JUDQG SXEQE HWGHV DRWIXLY WDYDIADQWVXU @ WP DA XH

DIP HQWILH SRXUM 66$ VHP E®I RIIUUXQ FUQHDX LOAUHWVDQADX W\VHDX DWRFIDW GDQV

QREWIQWRQ GH 1LQDQFHP HQW HWGH YIMELDA VXU®N HQWIX[ GH SUKFDUMW DIP HQVBLLH HW
SDVDQQH 6DMMWRQV QRXV GH FH P RP HQMP SRXU DGUHWHU FHV HQWAX[ HW OV

WDQV RIP DARQV SURIRQGHV QFHWOLLHY SRXURI I WUGHV HVSDFHV GH SROAVDARQ GX VXMW
DIP HQWILH VRXWIQLU GHV SURMIW DIUFR®N GRFDX[ GHV FRP P HUFHV GH SWR[ IP W GDQV

GV TXDWHY SRSX@UHV FKHU GH @ VRIGDUW H S«UP HOMU @ G«P RFUDAH

SDUAFLSDWYH VRXWIQUGHV G\ QDP LT XHV FREIFWYHV UHQI RIFHUXQP RXYHP HQW/RFLDO

8 QH 6«FXUM VRFLD®! GH qDIP HQWMRQ ¢ JUDQGH «FKHED! VHLD VRXNRXLY @P WH GDQV \D
FDSDFW WDQVRWP DMEH . ®f FQP DV UHWM ¢ @ SWFDUVDARQ JUDQGMDQM DX
UHQI RUFHP HOWGHV HQAHSUVHY DILWR [QGXVMHEBN FDSMIDAMAY HAE @ | DFVDWRQ GH QRV
OVDW &H TXH VRXWFHD P HWILQDBP HQAHQ OXP 12 tIH FHVAQP SRUBQFH GH UHQI RUIFHUGN



0 HFL ¢ %X[H®N (QMLRQQHP HOW * RRORRG @ &RP P MMRQ FRP P XQDXVELLH
| WDQEDVH WD IRQGDARQ :  LQIV SRXUG I LQDQFHP HOWGH @H S«UHQFH

0 HIFL ¢ 4 XIQRD @ ) «G«UDARQ GHV BHWYIFHV 6RFIDX[ ® ) RXP  9%AX[ HGBNV FRQAH GV
IQ« DDAV 5 HQFRQAHV GHV & RQAQHQW @ % (6 FRRS @) 8* ($ @ IHWP HGX * WDQG ) HX
® ' «<EXWGHV +DUFRW 2[IDP 7HUH HQ YXH ®f &18&' (&9& 6%: % HW
) LODQFIWY SRXUBXLY LOMYHQARQV DX VHIQ GX F\ F®I GIDMTHWY/

0 HUFLE QRVFR@ JXHV G$ V %HDQ SRXUGKXUVRXWHQ VRXVDX BRQJ GX SLRMIW
7RXWFHD DXWDMEHDXFRXS P RIQV GHVHQVMVDQV YRXV

(VHQILQ P HUFLE VRXVMY BN SDUAFLSDOWHV SRXUBIXUHQMRXVDWP H GIXU« QHUI LH HWBIXLY
Wkl B LRQVTXLORXV RQADSSRUA EHDXFRXS HWQRXV LOVSILHQWSRXUM VXIWM

5RP DQH 7KIHITY HWS QURIQH 3DXFDU
SRXU@S6% $VU%HDQ



