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/H &H QWG «WXGHRSROLMAMIMH &HGRVYWUUXIGVX@/ UDYDRODERUD\
OR\HQ 2UL&Q@®02 HVQKD XG « E YOM SURSRMHB QD ORXIOWLGLPHQWBLR QC
O DQQ«H GXG«VIGUDQFLEDPXGLDQWONLW XOWURQOR SD O HNGM. RE HDQ
GHV IDFXOW&WWXGRVULHQWBIO®HY VHMRQGHP HQWWR UDHIHYDPLTXH\
LVODPRORGHT XHQ\L Y KU/ WWR V E R X LDIF W X HOMUOW ¥R QRPLRXHQFRUH
GH WHY QN WU X FYWX/ W X GEHWWH OHV SHUVSHFWLYHV IXWXUHYV
U«JLRRPSOHRUWDOHB HFKHUFKHXUV
TXERQQD L\OVKDRVWORIOWDHK J HVMYHY / REMHGEM/HERYVVHN@HR XU @ IQRR V
FXOWXUHVY GH FHW HVSDFH OHFWHXHIMFE O «SRX DS S U@ G HWH V
PXOWLSDFHNWWHWFHFRQIGILW HV
1RW VM U X FOWXDNHRX M RDXOLRUPDWLRQ@PSOLFDWLRQV U«JLRQDOHV HW
ORUV®XBPDDSR UWRQ W W DFTRHW U H
,VUDO® RFWRBH 3OXVLHPRLW  (Q W QWX HV HDHV W U X F \B XL H( 6 0 2
DSURHWY «QHPHQAEWHPRGR QFRUH DV S LUMR QW U LLEXGHE CB\W E OLFO H V
DXMRXUGHKRIHQ 2ULHVBWFKLAHNY HQMIXPR\HQ 2 U LIHRQXW VSUR @ X H
JRXYHUQHPHMRBVQLBPEEOLTHAY FHSUHPHGRVV VXY FLWK UDH [ LRQ V
(XURSGIRXDYR KR LOGHSXEOQRWUH GLVFXVVLRWYX LGRQVWLWXMH D
SUHP IGRV VY MBH X MHHQ\DMD @B SHO UH V V R XSJUFHKXIVHHS R X W R XF/H X [T X L
¢ GHV FKHUFKHXWWXGLDOQWWW FKHUFKHQ®RR®SUHQUEHERPSOH[GW «V
SURIHVVLRQQHOV VS«FLDOLVWH\F IG\MWH VXMR\G
IRXWRXVQYLWRINSORBHGRVVLHL
/| DWWDGXH RFWREUH HWVHV DYHRQHVSWRW HHW ULWLHWIR XV
FRQV«TXHOWHMIRQG «PRXQOHYHUMKHVWRQ® «FRXGHHY RVIHWR XHW
OB\QDPLUXRSROLBMRXHQ 2ULHQW«IOH[LRQV SRXU HQULFKLU QRYV
UDY L Y®HWH Q V LCRIQVH @ WHWY HWWD QW
HQTXHVWOR@TXLOLEWHM GHOD
U«JLROQFK FHWW.IW XDRMRARSD HOPH 1RXWHQRIQM P H U BSIRX®H X®RXW L HC
&(*(602VHGRQGRXRILVVLIRQSSRUWHILHRHPEUMRQGDWGEX[V(602 DLQVL
VRQ«FODLUDBJHO DLGHDWLFOHW TXHOHWQVHLJIQMHWAKWXGLDGM V
G LQIRJUDSIRMHIDW DSSX\IVEWHY O XQLY I8UEWL WXV E R GUDIUXVAFHHX [
FRPS«WHQPHWN. GHVHWHPEUHMWY GH VHV G«SDUWHPHQWYV G «WXG
FROODERUDWHXUV
&HSUHPLIBRVVIHWE G«FU\SWHY 1RWGOXVLIWHPHUFLHPRGWNOHPHQ)\
PXOWLSIDHFWHWWHKYFRQIOLWID«ORDGUHVMW«FHX[TXLRQW FFHSWK
SDOHVWHQ@ILEPLQRAWHXOHRHOW FROODERUHU DYHF QRXV SRXU F
«Y«QHPHQWHW@W VYX VO HXWNVFLQHYV
KLVWRULTXHV HW OHXUV LPSOLFDWLRQV IXWXUHYV

0@ «dlh@ °NAY +@A8 °N
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/ H IRQIWP H HWWXQ P RXYHP HOWODVIRQD@MAM
DSSDX ¢ @ IQ GX : ,; 2P H V2 F®I GDQV ®f EXW
G «VBEQXQH SDWIH MLYH GDQV XQ FRQW W GH
SHUAPAMRQY GHV MLV HQ (XWRSH $I11DILH
" A IXV SRIRPV GDQV QP SILH UGH  \H
FROFHQADQW [ LODBP HQWVXU @ WJIRQ GH @
3 DOMAH

$SWV @ ALDARQ GH Q VBAG , LD- OHQ ®f
VRQMVP H HAGHYHQX XQH LG« RERILH VRXWIQDQW
Bl G« YHRSSHP HOWHAD SLIRMPARQ G, \LD- OHQ
VIDQWT X < VDWNKLL

3OVHXLY ELDQRKHV GMAQRMY GX IRQMVP H RQW

«P HJ«
35 &@ ©
5 @ Ve

JRQG« SDU 7K
+HU]JO GDQV O

% XWBDEOLVYV
G XQ <WDW MX
PR\HQV SROLW
GLSORPDWLTX

&RQVLG«UDLW 7KHRGRU+ HJ O

m TXHVWLRQ M
XQ SUREO?2PH
Q«FHVVLWDQW
VROXWLRQ
LOQWHUQDWLRQ
$ RUIJDQLV« O
&RQJU2V VLRQ

JLWLTXH
H$ ODUJHPHQ

DWWHLQW VH

|_IREMHFWLI D

Ui L REOLVY

K DwW G ,V

IDL IDFH ¢
G«IlILV SHUPD
FRQFHUQDQ
O«JLWLPLW«
VeFXULW« G

'DQVHU -XGHQVWD
+HUJ]JO «YRTXH O
GUIJHQWIRPHPH WH

G DFFXHLO GHV

(Q OH JRXYHU(Q
EULWDQQLTXH S
@XJDQGD

/2EODVW DXWRQRW

FU«H HQ HQ 6LE
FRPPH ODQJXH RII
\LGGLNW QRQ O

" DQVEADHXDQG +HJO
SUWVHAWM VD YIMRQ XVRSLT XH GX
I XVYXU < VWAL HQ 3 DBMAH XQ < VIV
WHKQR®J T XHP HWDYDQR« VDQV
DWP «HGHP «WHU @ R» XOQH
FRH MMOQRH SDALLT XH H MMDIW
HOWH -XLLV WS LDERV

, OIQGX MMH XQWEEIQ TXL
P @ QH XQ SDUNSROAM XH
QDUWRQDOMA TXLVRXKDIWM
UHWHOQGCH @ AVR\ HQOHW HABA
GLRMGH YRW DX[ VHXQ -XLLV HW
Ve Y2 UHP HOVEDWX DX[  «BFRQV HY
HWFHRQGDP Q« ¢ OH 1O

! MDD GG DXMXUG KXLALI?2 iH
FROVG<IDEGP HONGH FHWA YIMRQ
QRWP P HONSDUOH MMOQRH G XQ
FRQ QASHUWAMQNDYHF GV
3DeMAIHQV G Y &I RIKADAGH
P «H HWaP SRUMOFH RRMDOWM
GHV JWIRXSHY HWEDUAY UH@I LHX[

—_
pral



' DYLG %HQ * RXURQ

$XWUHIRLYV

K

&RPELQDLW O
DYHF GHV SUL(
VRFLDOLVWHYV
&UR\DLW TX XQ
QH SRXYDLW =
TXH SDU OHV H
OD FODVVH RX
MXLYH
3ODLGDLW SRX
NLEERXVOH Y
PRVKDYHRV XQ
SURO«WDULDW
SDOHVWLQH

$ GRPLQ« GH

Y B6LRQL\P H

JRQG« SDU
-DERWLQVN\
OHV DQQ«HYV
FRPPH XQH
RSSRVLWLR(
QDWLRQDOL
VLRQLVPH
WUDYDLOOL
GRPLQDQW
$SSHODLW ¢
O «xWDEOLVYV
G XQ <WDW
OHV GHX[ UL

D QAYIVIRQQMM

9MGIP LU-DERVIOQVN\

GX
| HVXARHWHXU

GRPLQDQW
VLRQLVPH

-RXUGDLQ

BRXWHQDLW
WDFWLTXHV
PLOLWDQWH
O XWLOLVD
IRUFH SRXU
DWWHLQGUH
REMHEWLIV
VLRQLVWHYV

QRPEUHXVHYV

wuDYDLOOL\lVHLYRWWHYXWLRQ
spUwLV SROBwLEY gy WDWLTXH
ROW « W« SROLWLTXH LV
PDUJLQDOLVRV ySUHPL#UH
OD SROLWLT DQQ«HV
LVUD«OLHQQ
FRXUV GHV
GHUQL2UHV
G«FHQQLHV

1 (GRBITXHGX
MRQWP H
| UMMRQQUM G
R ARG HW
GR B
SUQASD®! |RUFH
HeH GlrRW HO
MD-O

&RQVLG2UH OD FRORQL
7HUUH G ,VUD-O FRPPH I
GX SURFHVVXV GH U«GH
PHVVLDQLTXH

$ JDJQ« HQ LPSRUWDQF
DSU2V OD FRQTX-WH SD
&LVMRUGDQLH HQ
6RXWLHQW O DQQH[LRQ
GHV WHUUHV DFFRUG«V
MXLIV VHORQ OD %LEOH
$00L« ¢ OD GURLWH LVU

5DY. RRN

'H SOXV HQ SOXV LQIOXHQW PDLYV

ULVTXH GH SHUGUH VHV IRQGHPHQ
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, ODL@ X ,:HVL2FOHPSRWHNVRRW QLW 7KHRGRMU]JOHRQGDWGXWLRQLVPH
FRQIURQGHORU G« LW HMDWICYHHY SROLWLPRMKIUQH SULWDSLGHPHQ
PRGHUQLVIBWLREXAWODFLRMY FRQVFLHOHGDQ «FHVVEVRE W HIH. U
HQFRUHPRQW« GHV PRXYHPHQWVVRXWRM® RPIRXU«DO VDALV L R
QDWLRQ DOV NWHY (PSLUHWDWRUV +HJJOHQFRQWUNYDWHEI3:OKDPLG
TX XQRXYHDXRXYHPHQWLRQDOLV,W8X8URSR V@3 DMXGDFLHXHV
«PHUJHBIQ (XURSHHW TXL DOODLWLQDQFMMNUM G H U DILH@OWO B HW W H
SURIRQG«PHOQWXH@FBYHGQHWD VXEVWD @M HPSRWAWR MV LR «H
U«JLROMLRQLVIPRMRXYHP WQWQLVWHQYLURQPLOOLGRHDVL Y HH&FKD QJH
RIILFLHORQWPEBAWYUHPLBRDJIUAY G XQBXJPHQWIBMORIPPLJIUBWLRI
VLR Q LOMBbIE CHD YLV DLW « XQ HQ3DOHVWLHM\WRH U B UUL YD X\§
IRVHBRKUOHWLIZXPRQGHQWIHHU PRPHQWLWBRXE (PSLTUXD Y DLW
3DOHVWLQH DORUV WHUUH RWWRRQ QK G LIDAVF H SOVIRLLY Hi QS O D FHHD
GH O KXPLOLR\@WQ 8P%PL\H
/| (PSLRAMVWRPIXERQW WOBEDHOHVWLQ® DGPLQLVWUDWRBEWWKEOLTXH
GHSXQB «E)XO: 9, W/ LaFBWMO DL G X RW W R POIGH YW D WXUR SKB®QPLWDQ
- :H VL2FOH XQH SXLVVDQFH G«FGFRONQEHUDEOHPBHQWRXYHUDLQH
MmO RPPHPDODGHO (XURSHORQ® «FRQRPLTXH
F<O2EIRW P XOBIS«ULRGHV DQ]LPDW
DYDEWHUFK«PRGHUQLVHUDOJWHYYDQWDUBIDNQFSRWWQWLH
O HP SIMXHD HP R G 2 ORIF F L @/HD@WE $SEG%OKDRIHIXEBOLBUDOO2JBRHQW
SURPRXYRQAWRWWRPDQLVOHAOXVLIOIHWMNHFRQFHYVVILRSQ\RWHRQLVW
PDLVRXOH2JQBEXVXOWBEG%OKDPLG G LQVWDE QDPMILHRQND Q MW H QG M
RQOVVLVXMDOLVVHPHQW VXOWIHSURY HGDMWH X OHHP\S HO D
XQHDFFHQWXBWORMGHQWDWRLTXHUDL@WMHQFRX UDH/SDUDWRDBRW
FRPPHRUFXQLILFDW UL QWH DXVBLRHSU«RFFXSHOEWA | R GGH
FROQWISIWH FX®HRXYRMWWREBRY PDLQWBQLTXLGUEBBGE KSR XY RIW
IDLUBFHK O t+PUJHQGEKPRXYHPHQW G HIGIHQWILHYRSLUMSRXYRMMWRPDQ
VLRQLVWH SHUFH® BBLOMIMG O XOW LR QLFRPIPH
X Q SURMHRWO R QHDOUR S «HQSRXUUDLYV
PHQDFBRRQWURSKULD®BDOHVWLQ
WRXW HQ U«YHLOODQW OH QDWLI



/JHWHIRUBIWSORPDVELFTHHDOG DU /HWLRQLWWBYDLORUDE B VHQW
OHOQREOBRORQBKVOLBISKDH®RQ LQIOXHQ¥H FRQFHQW U VXHQMWD
1HZOLQXRIGLSORPDWHWUR KR Q JURRLQN W U GF WARX Y H/RE it MM LSTHU
SURF®&HV X O WDIHRR X U V X L WDUHIQXWH Q O WV U DOPIDIQ X OO DJULFX@W®H AW L
&HW «JRFLDWHRQWRXONHQW FHVHQW UHS BRGH VL DM W H POHQW
IRQG LQWLQWWUQ FWRR@M®BXWD U«DOLW«V VXU OH WHUUDLQ
U«JLRQPSLDI®OHPBRBYM 2JQGIH JHV U«DFW LKW « VL GHW\W ¥ H& H
*XLOODXPMIPHQWRQQIMXFGHDQV 3DOHVWIX)BUHPLHRORGVRQLVWI
O (PSLIRMWMWRPIRPSOH[LHMRROH [IXUHPW/LJI&HVYWNLIQYIDIHGDRYW
SD\WDGHSORPDWRXBHNVSLUDWLRQN HQWHNHUUMMFRRS «UDWDRG LV
VLRQLWWHMX kWD GPLUD®H XU TXH G DXWUHMDQLVDQHREBRVLWI
O $OOHRADBEKLOODXPHQFRQ@WUDYR\DQ®W LPPLJUDWKLR@RPPHXQH
.DLVHW ¢ &R QVW D @WLQRS PHQDFH OHXUSURSUHWWSLUDWLF
~«UXVDOHPPSHUHXWRQW GH VD QDWLRQDHOMWHQVKRBUJH GI\@MW UH
VIPSDWHKLBD «JDGBSURMAHVRQLVWH UDEHW LR QVNMWRIXXDR MW UFHR X F K H
QRWDPPHQW«UBBWHHQIRUFHPH@M FRPSOH[LW« DX[ FDOFXOV RW
SRW H QGAHVHR@ O GRIWW R B D @ FtHF H
PRXYHPHPOLWRQ/RXWIOHROSID/ /D U«YROXBHREBXQHV 7BHFV
SOXV ORLQ VHPEODQLWLDORPH@M QRXYHOO
/ DGPLQLVWRDWRR®BGIBDOHVWLQSRVVLEIDOMRYLWDXNHLE XQWDW
HOOH P-PMRXWGHWFRXFKH®H RW W R RIXQR U P&H S H Q G DBMR X Y H D X
FRPSOHBLOMEXHVWLHREXWDVIBWHU | U«JLFHYLEWQWRW LD Q® «JDANG
-« UXVDPW®ELQ HWXERYUDXIQV VLRQL\OAHRQV LG ERPPW QIDFWH XU
WHUULPVRRISQHE QW IPD]D+«EURQ  FURLV@BEW L\HMR Q Q VW DEEOL © QW W L
%HHU 6 KHYIDL@Y W D WXIF UDHDHYDQWHVPRXYHPWMQQDWLR QD OIUNDVEHYV
GLUHFWHPHQDEXEOLBRUW&SHWWH / LQWHUDHAWWRQHVLRQHVRWOH
IUDJPHQW DDAMGLFRQ@ LV W SBIW P¥M W D QW W L R Q IMQIBVEPHHY IX@MD FW A M UW L T X
SDUIRHVYYD WIDRQRFDGBYPFPLVH GDQY «ODERGBEWIRQLWRWYHRPDOQ!
HQ XYUH GHV SROLWLTKHWYWDLQYD 3UHPL2tHHUWPHRQGLPOM T X0Q

JRXYHUQHRPRPPHOHKPHWDFKD W R X U QFW\IHU W VIL@WY L \F\R A K H
~«UXVDOBBWYHNQQ«HV «WDRWXYV 'DYLBHORXULRQDS S WOLAWYX BIRVX W
U«FHSWIXVDFKDVBWH WHU UKW « W X G LHDQBW RILER Q VW D GHVD Y R SIDQ V
O LPPLJUDWLRQ VLRQLVWHYV L QLW LD CSHPTHQBED R\ D XHAY HO ¢ W D W

RW W R RDQQY L V D JRHHIPQH® HV H U GLDWD V
3HQGDRHWHP SOHPRXYHPWMLRQLVW I DU MRIMWRPOIDFHH Q GORHN X T K H

« W DDLRGQ-WPLRH) ROLWEQRXN +HU]O ODXHUUHIRJI U H VOHIMOMW « WALRQ LV W |
SRXUVXKXQOBEMS ORPEMDHDLYHDX V DOLJQGUUHM¥E O XAX OWREMHFW L
G DXWBRXUDGWVLRQL\SRMHQDLHQ®WH JXHUUH EULWDQQLTXHV
UDFLOHVVLRQL¥WEOIWXPHQ¥SDU

$KDG+D DPHQYLVDJHDDBDO®HVWLQH

FRPPHKQFHQWISH ULMEKOW SR KO

OHV -XLIV SOXWIW TX XQ <WDW SROLWLTXH



/D IRUPWLRH OD/«JLROIXYHSRXU |/ K«ULWOHFHW\WHULRERQWL@XD
FRPEDVWWPBHWGWM UFEMDQQLTXHVDORQ QDY « JLRADRQIWHB SU2® D
FRQWUWHV2WWRPD@VWEROLW¥H GLVSDUL®H RQ(PSLWRWWRPDBV
FKDQJHPHQW«FODUDWDRQRXHW  VXEWLGHMYODWRRYRPDQR VLR

H[SULPDEWRXWEHOWDQOXPXH SU«ILIXUERRRPEWGHFRPSOH[LW.
IRVHQDW L RQOEQ3DOHVWIRXHD LJ QDT X LD O®QWD UDFW «QHRIQUQ VWD « O R
GDYDQWDNVDQVIRUBXWLRQLVPH SDOHVVWMBRNIL W L R Q QXHOPWQEAHH X U
SDVVD@W®RXYHPHOKMUFKBPQMW OD/XUTLKMGDQ®DSROLWGTXR\HQ
DFFRPPRGDWXRQHLQ@GX V\VWaPH 2ULHQW
RWWRPRQ@GCGHMQQHRIMD (PSLUH (Q FRMKVLRQUHODWIQRMDOH(PSLUH
/ HQJD JHPGHDW(P SIRUMW R PYBGH RWWRPHWOHPRXYHP HQMR Q L VWH
VLRQLVRWDORQORBRWHWXWWEBXV PDUTX«H SDU GHV PDQ XYUHV
ODUJHOWHFODPRGHUQLOWVG«ILY GLSORPDWGH¥RQ | AIGKRORJHXH
«FRQRPLTHBPRQWGNQDLMRQDOLVPIDHW FH\WKLVYVDGMHLP S QMPLH @BLX
SDURINMV XM WY H/WWXLRWWRPDQVQDWLR QDDA RGH O DIHHR\W Q
FRPPHPPDQXKOUDVVIRWURXY2UHQ@WLHQSRPSUHQGUHM \VBKULR GH V
GDQWXQHSRVLWERBSOHMHILUPDQWGHUQL2GHFHQQIGHHVODGRPLQDWLF
V R X Y HIGHAOLR \ D X0« HQ VWRDAMWW R P D QR W W R PID\DMU X FE B RD S S U@ G DB V
WRXDODYLIXGDQYUHFRXUDGWY G«ILV FRQWHPSRUDLQV GDQV OD
QDWLRQDOLVPH MXLI

(Q ILQGHFRPSW® «FKBHRO (PSLUH
RWWRPODQFFRPPRGHUDVSLUDWLRQV
VLRQLWWHKWPDLQWHQBROW V KOQH
OD3DOWMNQIH IO « WRQWFDSDEDWY
ODUXIHU«VRKNGHWHQVLRQW O
JRXYHUQDRFHI LHDMD HUDWLRQDOLVPHYV
«PHUJHDQMVR Q G U HFPHODQ WP S LDUH
OHQGHRID@UHPL*XHUBPRQGLDOH
RXYWDIRUWKIDQGEWLWIIAW
XQHQRXHOGKDVBDQW KLVWRLUH
VLRQLVPH HW GX QDWLRQDOLVPH SDOHVWLQLHQ

&DUM GH @ 3 DOMAOH RWRP DQH
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/D' HX[ 2P H$@ DK DP 2 QH HQYILRQ / D5« YROM DUDEH HQ 3 DBMMOH
1P P LJUDQW MLV HQ 3DBMAQH SUQASDBP HQW YIVH ¢ @ IR ®1 <IFKRXY HWGN DXVRUMY EULVDQQLT XHV
G( XURSH GH Q@ W/ HV WIQMRQV DYHF @ SRSXOMRQ DUDEH / D* WDQGH YAHVIJQH @P M QP P LJUDWRQ MLYH GDQV G
@FDB! FRP P HOFHOAE VIQWQWLLHU © KM 3DSHUGH

/D' «FOUDARQ ¥DORXUDQQORQFH B VRXWHQ EUMBQQIT XH ¢ | $WHP E@H J « QDB GHV 1 DARQV'8 QHV YRW G SDUR
GMDEQMP HOAG XQ mi R HUQDWRQDG ML HQ 3 DBMACH GH @ 3 DBMAQH HQ <« VDV ML HWDLDEH




' «FOUDMRQ G LQG«SHQGDQAH GH G VWG, MD- O
GFBIQFKHP HOWGH @ J XHULH IMD«@ DUDEH
SWRYRTXH OH RGH GH QRP ELHX[ SDBMAQIHQV
1 DNED

,MD- OALJQH GHV DAFRWGY GDWP IMWFH  V «WIQGDQWDX GH®
GHVIIRQM LHV GX S@Q CHSDURIHGH@ 18 / H<IEKRXY
«YRGHHQ Q VMG MD- O

/ RY/CGHD* XHUHGHV6L -RXWY/ ,MD- CRH-XSH @
&IMRUGEDQH @ EDQGHGH* DD G SOWDX GX * RDQ HAD
S«QOQVX®I GX 61QD+ 8 QH QRXYH®! kDO J«RSROAT XH W

P HAHQ SOFH

3 DOMQLHQV | X\ DOWD * DARH

/ HDEELQ 6@&RP R * LRUHQ HQVRX U« GH VRGEDW

MD«@HQV GHYDQW® . RWHO DS V M SUMH GH @
YLHL@ YL@ GH -« UXVDGIP
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| H FRQWDVM HQWH @ FDUM GHV SURSU«\WV
| RQA2 UHV MLYHV GH HWG! SOQ GH
SDURJHGH® 18 GH tH®W QP SDFW
VI QULEDW GHV H I RUN GH FREQVDMRQ GX
1 RXYHDX <LVMKXY

UHQ TXH @ FRP P XQDX\W MLYH QH SRWA GH

TXHOMWLRQ  GHVWUHVHQ \D
SUVHQPH SROAT XH HAG«P RJIUDSKLT XH HVW
VXITIMDP P HQAIP SRUBQW SRXUTXH 1 8
SIRSRHGD@®XHU  GX WULRILHGH D
3DBMAQH P DQGDVBILH ¢ XQ < VIMRLL WRLY
DQV SOV VLG
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SRXUDQDO\WVHWY LW XD W BRAH GHOM /IH+H]ERO®PXU ULMLWOIHR/E VW LKDQ W «
HQYLVD@HWROXWGKOQVEQKEHVW |ITRQFWGER®D «Y RO &WAIRIQOW X D WL R\WQ
SULPRUGHHR®@ VLGWRKMAWF«QDULRVYVUDCFIDOHPRQFHUWDLRIHHVWLPHQ
SRVVLEOHVFG@HODXHUDHWXHOOHX QODXUPDVGEGHPHLO O RXEIRUW XQL
DLQVDH OHXPRWHXEMVU«IOH[LRQYROLWIRXM IURQVDHRAHQDHAK R D

GRLYH®WLHQVWH VHITRUWM OD IDLWK HUHQ IR URHHNED S D F LGWHSX O W
FRPPXQDXW®HUQDW L RQU/XK H GHUQFRQI MUWVKHSRXUQFLW® U
U«VROXIMLERR W HIOXW F « Q DUXIBR HQJDJHP HmRM U L FDEL@X W « V R O\X

MXVTX B «VHRDNEWHS O XU DWWHQWERRSULY FRQWUH O ,UDQ

LQWHU QD W RRVIIPCPH QRS OLTXDQW

OMH]EROBDHRQX K BUXGHREWXQ /IH SDVV«G«PRQWUMH O HVFDOD
WHPSGH ULIJXBSDUPQHYFWHXOD LQYRORQWHMWKK) HS RV V L E LTORLXW
U«DCHW XIWRXV¥EU«SDURMDUMOD | QGLTR¥YHO DWW BERXH P D\G X

JXHUUHWTX XQHVFDODOBMG «M¢  pEWREDHH X GHVFRQV «T X H CBROHKW

SDUWLHORBGRXQWWHSW «QDULRY pg Ry W DTOWHAND X W HXQUND DY DLH (
VXLYDQWMQHVRQIDWXWHOOHPHQWG W FLSURYRTXDR@H U«DFWLR

H[FOXVLIV VRQW HQYLVD‘]HDEOHIA/RQV«TXBQ,WH:DGD HEDWDR G O XV
H[FOXWXHO , UDKHURKML BB U® IXQH
VLWXDWRRQ ,VUD-O/HUDLMIDLEO
PLOLWDL W RQMWN LT XNDPLHWMN\H V

RS«UDWLRQV ¢ *D]D
JHG « F FH® P H@ W QX H UW R WHD@W U H

OHLEDBWVUOSRXUUDQ N Q GXI®I U
FRQIGLOX YUD YHXHFHOXGH
$FWXHOOHRKQWY® P E @I R RS W «

3UHPLNB«QRUODIDFRQW MIYRU®H
JLEDQ

SRXUXQ VDFULISPMWIGKO+DPDV +‘;“'LSGX
SHUPHWDWD®WS U« VHWDHAVD SDF LW «V EDODY OXOH
G X+ H]E®RO OBLR F F X X9 1% RIVW LIRAX V GHVP HODFHV
LPSRUWGDQMHE L « UD UGKAHB O O L «V TXLS? WH VXU
MD- O

&HSHQGIQWBRLQWLDHIHRHQDFH
FU«GLE @RWBPIRQWSRXU SU«YHQLU
O «OLPLQURWGRAEADSDFIPLOYWDLUHV
GX +DPDV ¢ *D]D

.KDPHQHL LU



'"HX[L2PH VF«QDULR OH MHX GH V6 SUQRI[IRHE XW H U U LS\DROLHNAWG. Y. Bl QW
VHSURGWN D QS/H UV S H BWULKN W ROHWN
/D VWWDWGHO ,UBEXW WHQGHUH U«JLPHMWHSOXVLHSOUVDUEHV \
G DXWURQWK«UBDRXU XDHWWVH FRPSUQVIJ\SMWADRUGD®DHDXVVL
G«MZIHPHQDFHYGLUHWWOM¥HEHY GHVSD\VD\DQWRUPDORX&UHVTXH
LQFLGHE@QWYHROIFHUVLTXHXWUHVQRUPDOQNXWHODWRRBM UD-O
PDQGDW BRXHWW DEHEOWUDGESXLY IHUDLHQW IDFH ¢ XQH SUHVVLRQ
GLYHUWRIKD O LV DOMLAPYND Y HEH V
PLVVLEOMYLVWOBXBMALBHGURQHYV &HWWWAV X DOWKLUR® QWER®HWOHPHQ
RX GHVWRTXHWRX HQFRBHDUGHY OHVLVAWRFLDHKWFRQRPLTRHENV
DWWD TXOH&WUDEKWDWUYVBQUDN DXVVQHWLVTXBROLWLRAMWRYPH
PDL®XVWIQ6\ULBLQVXHOHYD\\G X WHUUR UGN @MHASD\V(Q RXW W V
*ROISIR X UUDAWIBMW ¥ LEGRWHQW LHOAXVDWIGRQMDQHWW R\DELTXH
SRXT«K«UBEBVWUDWRRELEGLUHFWHSRUW AERQW,WHI DF®RPSOLTXH WDLH
SRXUUD4LW @M RSWSB® ,UPMQWYH SRVLWGRSOORPDWLHXHVDO O HW
EXWG «YLWBHFRQIODJUDWILR@DOBDUWHQDLUHYV
PDMHX&HSHQG B & ®PHJI D U D Q8D
TX HOQHMQ W U D ° Q$IMW\B QHHOWF DODGHXDWUL2PH VF«QDULR O HIIRQG
PDOJU« WRXW O $XWRULW« SDOHVWLQLHQQH

7URLVL2PH VF«QDULR OD QRXYHEU®IFQOG NE®VVMRUGP SOED GWM V
DWWD GHARORHMEHVUDLGWO DUP«H
8QDXWVFH«QDGLHRVFDORGEHVDJIJHDEIOWHID «OLFARMAHE -«QLQFRXUUDLH (
HV® G«SODFHPRIUPFEHOBRSXODWLRQ DOHPHOWQHU¢C XQH HVFDODG
SDOHVWLQGHQ@HD TXL SRXUUDLWRUL]JRQWBIDURXSWMOXHOHMLKD G
V HITHF®XRUUHVVLRXBHRMWQ L2UH LVODPLRXHOHWIULJID GG -«QLQH
EUXWD®K® WHO«Y«QHPH@MXUDLWSRXUU DS BIQOQ®UAR QW BHOH$ X WR U L
LQ«YLWDEOHPHOW U«SHUFXVVLRRDWHVWLQLHQQH
L QW H U Q D WHFR\QTHIMDH-OORHMWQMD Q V I H U W V
GHSRSXODWQR@ W «GWHMHK D Q GGH / DV WD W «@ LMW W OETHFRO RFR\Q VOUHHY/
*D]DHWOHYYDFXDWERBXHWU2V 3DOHVW LW QW W DW Y&V U LK H
OLPLWHWWIITHFWXSRXWGN UDLVRQVO DUP&MUD«OLWDQRIQWQWHQVLIL
KXPDQLWDH DA\ SWRHBEM UOXIVQV FKDTXH Q«BHHSXLY &HWWWDTXH
QR®YD\WRPPHKQOQHWWRMUELFHXH SDUIRANJUDQGIK)YHUIRBBWULEXF
FRPPHXQHMDQRXYHXONEMGPQWH DXI[G«SODFH RS R/YX O DRW R GHD
PRQGH DUDEH D F F RVYGHFHSW R MGH W& Q HELHR PR Q H
& SDU O H[WU-PH GURLWH LVUD «



SHOWWHBERQIWWMNRQRPPWBHSXLY /D VW WDWDGRSWSRXW DWWDBXXH
OHD W \WHWEX +DPDWHWRQWOQWUD°Q«DPD® RFWRHEHONLVGH®WWDTXH
PRUWWHVYWDMWRYW U LFRMFLRENY W H U U R FIRQWMBMHYQ W « LYW B « CHW Q \
OD PRELOLW« FHX[GHSD\WVFRQVLG@R&H DOOL«\
/HWLVTX® XQHODPEGHYLROHWEH G ,VUDRX FRQWGHIVFLEOHWNKLYHYV
&LVMRU B BBLHFH DO DUDJLGHW « DV VLP LO,&HND\-ORP S WEANQG/HED\V
O $XWRIDLOWHY W L @QUHIIMH SDWH mDQBQLJQ &V DVH ODW W IV TXBIQY H
FKYPDJHWODSDXYUKW®GL]DL@H FRQW HJ AW XAHOH U F K H UDHL[HD@FW U E H |
PLOOIGHWUDYDLSDEKYW ISQUNWGV OHWHQV LLIRQAWH HMWA W K « WR ULX KX H
G DFFaV DX PDUFK« GX WUDYDLO AR/QIRGIEYHHQHHW L WXIVHMNV U D « O L H C
+DPDMWDOHVWLQLHEODOKWLVTXH
&LQTXLaPF« @RRXQHFULDHWRGEHM G XQHJIDG®RWHUUR ULQARBIW DR QDO
~«UXVDOHP FRPSULYD]DR»OHDPDY FRPEDWW:
SHQGDWWHUQLEBWAHQGHWFHOOXO
/D LWXDWLRQXVDBNWIDOHPHQW MLKDGLVWHY DIILOL«HV ¢ 'DHFI
VRXUFBH SU«RFFXSDWRRQOHYV
REVHUYDWHWYWNQV LR DGURLWH6HSWL2RH «QDULRQHFULVGH OD
UHOLJLHMWMHVWULBRAWRGWFF2V GLSORPDWLH PXOWLODW«UDOH
DX[ VLWHVUHOLJLHXRXUUDLHQW
SRWHQWLHG®@FH®HQMIQHB U L V/H (QIL@OHRVVkQW H U Q DFUFSDROH V
ULVTX® XQWWHOBPULVH -«UXVDOHRY«QHPH@MEH U Q LAHRLWWO K5 « ED W
UHSU«VMQRSSRUWSRXRIRGLIDMU D F W ¥H® HG DV)O HSD \ R F F LQAMD X X U
VWDTWORFRPPH LQGLTOHWHMVLRQ® LQWHQ VLG HFDDWLRIG D @ F®IDmM D
DFWXHOOHV DXWRXU GX TXDUW LB X ULUPREW KRQ TSRPIOJ U DR H Q Mt
XQHIVFDO®IGSORPDWRLARELOLVDW
6L[L2PHVF«QDULRU«VXUJHQEFHY G RUJDWQHBNHD $VVHPEQH BGEM
DWWDTXHV WHUURULVWHYV 1DW L RSIQL HO H& R Q V HELHOVG U R LOW/
O KRPRHB81(6&8RXG LQVWLWRRPLR Q)
8QW «QD DGR LW LIRWIDHKGHVFHQFHO R X8« QD DO®W H U Q D WALRVID O\HL H
GXWHUURPPHRWLRXSU«WHBDD YRLOM SRXUUHWHQXOKEHYDQW
FULDAWX DGO\ HQ 2UL&WNHLVH GHONF2Q&HQID S S HOOHO/K E DBV R X U
SRXU WO LNMFWPR\HWHUPWHQDFH GH ODU«VROXWKXRQWDEOLWQH
WHUURUQWWH®RMPDEXQLPSDEW  «TXLY D OHH@WWLR Q L YIRWD F L VA
FRXUW WHUPH Q HVW SDV ¢ «FDUMHURFFLGHEWRDREHUQBIXW VW LR Q
VW UDW «J&ROX I8N U DWQWHTGHS HU G U H
GHYRIGJRGYSURFKDRWBHD $*18® X
FOLPDUW TGHE R O O XOR R R 2 3
SRXUUDLHQW HQ -WUH DIIHFW«V



/H IDLWXHS O XV L HXKP WQG\H FH V
VF«QDGLRN U MDQWYWVRPPHQE «
VHPDQLIHVWRRPHOHW Q@R QQ
&LVMRUGHDWQQ D FWLY&ENPHRXWKLV
VXJJ2UKQ IDFWHXWRPPXQGDQV

O «YHQWG DXQDHIV kD O D 6H. R QW OV
SURJUHV\BIHYOHR QD P « WD S K REJLHH Q
FRQQXGH ODJUHQRXI®OWH ODLVVH
«ERXLO O DRWHMUODPRQW «BH OD
WHP S «UDWWHKJBA DG X HOWE FHQV H
GHD]D<ERXLOODRWRIUBINW L OHRHQW
SDUWLIRGOLTXOHW. PSOLTXWD QRS
SURJUHVVLSRXEROWOWHQHQGHQW
FRP S WL HIX HO HYU R W D JFROD.WWH Q W
SUHXGHBUXGHHQ OQH' RBD W XVTX ¢

O «FUIGWMPHIBIQHVHWXWIBY¥HVFDODGH
&H VF«QDUIWRHQGUDRW U«SRQVH
LQWHUQD W MWRGSDOM L RFEFILIEW QWD O H
SOX\RPSOH[®HIIHMWQO DEVHQERAH
FRQIODJUOWLIGRHIDRK VLV T X REQV
U«DIJMNUGLYHPHQAWHVLWXDWXRQ

V DJJUDMNYG « F O D U DNWD RVQ W XGHH V
SOXVLBKHBD\RFFLGHQMKDMXVWHQW
OHXSWLWLRWEWFODUDMWIRQVHULRUL
SOXWNMWHQ@QWLFLSBRQRQ@PRQW
ULVTXH

-«UXVDOHPVRW FRQWUYOH
¢ D «W« GIBD QDQHWED U
-VUD-O

GH OD &LVMRUGDQLH HV
FLYLO HW V«FXULVWDQH KB LV

VRXV FRQWUYOH FLYLO S
XQH LPSOLFDWLRQ LVUD«O
TXHVWLRQV V «FR@H WD LU

GX WHUULWRLUH HVW VR

V«FXULWDLUH GH O $XWRUL

5DPDOODK -«ULFKR 1DSQC
]JRQH $

™A #EG VéZ-A° B a




/IH SD\VDJH SROLWLTXH

8 Q DSHUEX GHV SUQFLSDX[ SDUAV HWP RXYHP HOW
SROAIT XHV SDBMAQLHQV

/2UJDQLVDWLRQ GH /LE«UDWLRQ GH OD

3DOHVWLQHHSB«VHQWH OHV

3DOHVWLQLHQV ¢ O «FKHOOH

LQWHUQDWLRQDOH

JRQG«H HQ ¢ -«<UXVDOHP

SHFRQQXH FRYRMKOM e /D SOXV JUDQGH IDFWLRQ GH

UHSU«VHQWDQWH O«JLWLPH GXWBREOPQHKH QDWLRQDOLVWH

SDOHVWLQLHQ } SDU 0 218 H® )RQG« ¢ OD ILQ GHV DQQ«HV

'RPLQ«H SDU OD IDFWLRQ GX YPWDRZH+W LQLWLDOHPHQW D

6LIQDWDLUH GHV $FFRUGV G 2Q0DROM®YWH DUP«H SXLV SDVV
«WDEOLVVDQW O $XWRULWQ«JRFLDWLRQYV

SDOHVWLQLHQQH e 'LULJ« SDU ODKPRXG $EEDV

0 DKP RXG $EEDV
3UMGHNGH CGb XVRUW
SDBMAQIHQQH GHSXLY
3DUAVDQ GH @ VROMRQ ¢ GHX|
VBV VHV LHDARQY VRQWMQGXHV
DYHF -VUD- GHWBI + DP DV

&UWT X« HQ 3DBMAQH SRXUVRQ
DXVRUMBUMP H @ FRUXSWRQ GH
VRQ JRXYHUOHP HQWHW®I P DQTXH
GH G«P RAIDWH

| HV GHUQ2 LHV « BPARQV GDWIQNGH

TXL SU«VLGH «JDOHPHQW

O $XWRULW« SDOHVWLQLHQQ!
$FWHXU FO« GHV $FFRUGV G
HW GHV Q«JRFLDWLRQV GH S
XOW«ULHXUHV DYHF ,VUD-O
&RQIURQW« ¢ GHV GLYLVLRQV
LQWHUQHY HW ¢ GHV G«ILV Gl
IDFWLRQV ULYDOHV HQ SDUW
OH +DPDV



'‘HVY SDUWLYVY PDU[LVWH

JURQW SRSXODLVWHRM G«PRFU
OLE«UDWLRQ

SDOHVWLQHA)3/0D 3DOHVWLQ}

e 2UJDQLVDWLRQ PDU[LVWH O«QLQUMBWHL2PH SOXV JUDQGH IDFW
IRQG«H HQ SDU *HRUJH +DEDY K/3

e 'HX[L®PH SOXV JUDQGH IDFWLRQ)B¥[LVWH O«QLQLVWH GH JDX
VHLQ GH O 2/3 DSU?V OH )DWDK gRXWLHQW OHV Q«JRFLDWLRQ!'

e 3UQH OD OXWWH DUP«H FRQWUR g\GWUDHO SDU 1D\HI +DZDW

* 6 RSSRVH DX[ $FFRUGV G 2VOR HW{®HIPXQH VROXWLRQ ¢ GHX]

VROXWLRQ ¢ GHX[ <WDWYV EDV«H VXU OHV IURQWL2UHV G
e '«VLJQ« FRPPH RUJDQLVDWLRQ

WHUURUL®VBH SDU

MY EEAe Aa™MEUY oe™Y e
O,U4a-Y YEAL 0USa-™AYE
$™MEUa™ ) Z, YO ™MY4
oU™e  EUAOEEG™ ™3
B,O™E ),8,4A™®©
c AOE¥%-@é™ A™IYn4™E

3)/a $0 +DGDI 3KRWRIUDSKHU SXEOLF GREDLQ YLD :LNLEHGLD &RPPRQV &RXQFLO JRY UX && %<  KWWSV FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ | YLD :LNLPHGLD &RPPRQV



'HVY SDUWLV LVODP

/H +DPDV HW OH -LKDG LV
Q DSSDUWLHQQHQW SDV

_LKDG LVO]

3DUWL LVODPLVWH LVVX GHV ¢ URXSH PLOLWDQW LVODPLVWF
PXVXOPDQV IRQG« HQ HQ <J\SWH

&RQWUJOH OD EDQGH GH *D]D ¥HMHRQWHQWHWYHQ«JRFLDWLRQV
VXU OD U«VLVWDQFH DUP«H FREWUMHWDBF®RUGV GH SDL]
'«VLIJQ« FRPPH RUJDQLVDWLR® (WHDIURGDWONHOD OXWWH DUP«F

SDU O 8( «"WDEOLU XQ «<-WDW SDOHVWLQL
$ UHPSRUW« OHV «OHFWLRQVeO%ODOVL.@IDXL¥BIRDY SULQFLSDOH
SDOHVWLQLHQQHV HQ FRQGOYD QW EDX@®HH GH *D]D

VFLVVLRQ SROLWLTXH DYHF OH&R@MUG«U« FRPPH RUJDQLVDW
*aUH XQ YDVWH U«VHDX G LQVWWWNWRRBOQWWH SDU O 8(
VRELDOHV HW FDULWDWLYHV ¢ *D]D

AP DOF DQL HK

FKH GX

9YoXUHDX SROW XH
GX +DP DV
GUIHDOWGH IDRR
GH D@ YDQGHCH

* qD

: / H-IKDG MDP [T XH HVWJ « Q<UDBP HQW
FROMG«<W« FRP P H SV UIDGIFDAHWE XV
SURFKH GH GLWDQ TXH ®f + DP DV

&RXQFLO JRY
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/IHBLOLER®LO «TXLYDOWERHEHOD /H UJOH FUXFLDO GH O XQLW«
6LO L PA®OMDOLIRUQHN@@HS TOH
WHFKQRORRDWMMINXLMRXKQ UJOH / XQLW« XQH XQLWGH O $PDQ
FUXFLDO GDQV O «FRQRPLH GX SIMNQVHLJQHPHQWLWDLUWUD«OLH
3HVDQWGX3,%IW GHM[RUWDWLRQ\E«FLDGD\QAHYHQVHLJIQBPRWQWLQ
OHKDXWWMFKQRORIQWYVYHQXIQY «OHFWURPDJ®«WLTHVRW URLWHPH
Y«ULWPEWHRHFURLVVORXBW UD-O OL«H ¢ O HVYVRU GX 6LOLFRQ :DG
&HSHQGD@WFHRRWQIDYWEHDPDYV 'H FHWW®LG «OMRNGHQRPEUHX]
PHQDFBH SHUWXUEHW FRV\VW2aPHHQWUHSUHQWXDYDLO®OWWS HV
|OR U L VG/HSQ@WG/H VWD WVOXEBOXV WHFKQROGRHERNVQVFMEHUV « FXULW «
IRUWGHHQV IDX®RQGBSU2UDBLOLFRQGDWDS /HXW[S«ULHRRMHLGQX
9DOOH\ UHQVHLJQHRHQWOHXYM DSSULV
WUDYDVBRWBUHVVIVRKQGN SURMHW
4X HVW FH TXH OH 6LOLFRQ :DGLFRPSOH[HV

JH6LOLFIRGI D LW« | « UHEQXES T OGIH 'H QRPEUHXQ) XPGHOD RQWLQVL
KDXWHVWHFKQRORJHBY ,VUD-O IRQGGNVWDIMYXXFFFRPH&KHFN
SULQFLSDOROAO@WW&NUHEOYLY 3RLOQWEHUV«FXULW®X ,&4 [HV
+D+IHDW«UXVDORE& XFFYVDSSXXMW FRPS«WHG®MEW «VHBXYHOR DNX«V
SOXVLHXUV IDFWHXUYV VHLEHO X QY R/GGM D W R ¥F\U WR XVH
ODQFHU GDQV O HQWUHSUHQHXL
/| DFFHFQWS I, VUD RO « BXW LHR@
SDUW L FXIDQMHNVF LH QAW/MHKD XWHYV &HSHQ G DAH® L HOW U RLGW WV SK2U H
WHFKQROBYHBWWQLYHUWMEKY PLOLWDRLYHOMO 2F KVEHVXHVWLRQ
FHQWUHY GH UHFKHUFKH GH UD QUWHKRQ GHMOWMYMWHFKQROKRRXMD QW
8QHF X O WHKQUAFR X UD DHIP QWU H S U H Q HXAWUXHWO LeVGHVL Q@ HV X UY HL GBHD Q F
HVW LQQRYDMIDRRPSW DG X&H PDVVHONS\ZDBHDVX®HO MQHSULV
VWDUWXSV SDU KDELWDQW DX PROEBHIRXSDW[HPSARQGSDWURLYV
/IDSU«VHGHH«DQWRPPHLFURVRIWDQFLMNRYGBWVXQLW®RXYHQGXHV
*RRJCBS S R, QWBIWWEDBOWLYIGHU GHV U«JLPHVY DXWRULWDLUHV
WDOHQWYV TXL \ RQW «WDEOL GHV FHQWUHV GH 5 '
'"HVVXFFMWR BER®PWHD]H UDFKHW «H
SDUYURRJOMRELOHIEFK HMkEWR B
HQFRUH )LYHUU HW :L[ FRW«HV DX 1DVGDT

0 I8 aEll

6RCGEDW CHOXXQW



&RQWULEXVOLRQGXWPUOLWBMWH ¢ /HVOFFRUGSEUDKIHP FRQFOXV
O «FRQRPLH HQW WHJDHO\GHVWDWWVDE HWX L
GHYDLERSWHOHYF KD Q MINFKR QW

/HWMFKQR O BXLYHN\O R SSSRDMHLOLFRQPHQDF«V

'DGL VRXYHQWXHWH O X «

FROQWULBEXHO®IRUGH®BD SDF LOWk\6 O AR Q I®H WIELXW HBR X U IDIYIRE H V

O DUPKMUD«OLGR@BHVGRPDLQHRQV«TXHQFRHRQWHUPRRPPHGHYV

FRPPH G«SDGBWRVHUYHRXGHB « ORFLVDWLRC
/] LPSD¥MWWIFRRS «UDWLIR@ QDX H

/H VIVWaPH DQWLRPQVRPEBH GHGBMHYVHX®NFR UG S$E UDKDWAWXV VL

/JHV GURQHV HW OD URERWL TX®HQMHXHSD\VFRPPHOHVPLUDW YV

/| RSWURQLTXH HW OHV FDSWRDMDWQW VXU XQ SDUWHQDULDW W

/H UHQVHLJQHPHQW HW OD F\EHUG«IHQVH

&RQFOXVLRQ
'H QREUHXVWWDUWXBVHVUDQGYV
JURXSHRPPHOERW $WUDYDDQQWOM JUKHVG « ILVVHVRQGDPH QWX |
VXGHWHFKQRHBRIG «  HQEHSRLQWGLOLFRQUHVQWHR O LBHMHKFD SLWD O
/ LQQRY DMVRXRMY T FIOSR XRIDLQWH ®XE D LIQO B X OWH Q W U H S IHIHOMEKX
OB «ULRPLOKkW®LYHIDPOH VHV VRXWLGHO «<WDWFRV\VWBPB «M¢
YRLVLQV G«PRQ\WD®BD VWU «VLO LB BB
FRQIOLWYV
30 XO/DRB H QOVE L J K WHVFBN H Q XHD
PRWHBWO «FRQRPLUHD « O LHQWIH $\Q HR LOVYD L W R QAMD E L O BY « BIW HYAL W «
GX3,%HW GHW[SRUWDWHLRQW JLOHWWDUWXBD«OLEBDQUHVLHQ)
VHFWBWWARIHQ Y HV W L V \« MPIHDGQW MUNS Bl U P H VB WUHHE R BB R QW L @ X H U
PDVVLIV PLOOLGHIERO ODQY V LOQQRYHU HQ V DSSX\DQW VXU OH
VRLW GHV G«SHQVHV GH 5 ' GX SD\V
e 8QH5' GHSRLQWKBRVV O
/ LPSDFW GH OD JXHUUH FRQW U HX@MH ¥FDBBEMYX M Q VW LRRPWHVO H
7HFKQLRQ RX O XQLYHUVLW« :H
/H FRQIMWPW XBIOHP H+ DPDWLVTXH 8QHRXYHUWXOH QWHUQPMIDRQD
FHSHQGO®WUDJLOEWMMAFRV\VW2PH«W DQ \MXH 8 DY O HS/O ¥\R Q QMY X
IORULVVDQW PRQGH
e /DFDSDRIWDQVIFOHARQWUDLQW
e /D PRELOLVBWMRQ/HUYLERGW HQRSSRUWXBGRWRM HRQWOH
EHDXFRXSUDYDLODE®@WBWHFK SURJUDPRPRBRIHO¥PHQLVWIOD
SHUWXUEH O DFWLYLW« GHV VWDH@NSRXWRXWHQHWWDUWXS)
e /D JXHUHDIIHFWBFRQILDGHY G«YHORSGBWWFKQRGRIRNEOH
LQYHVWLV&WXYDQIJHWSRXUUDLWVDJIKEXDOVHF HVW ¢ SSROUHD QW
IUHLQHOHVILQDQFHPHRWWHY DYRGH®DSSOLF DMOLIRRQNL Y LIOW V
LPSODQWG WP XROWM. QD WRBQDWHWLOLWDLUHYV
GHV PHVXUHV GH VRXWLHQ
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(Q ,MD- OSOMHXW/ P LORUWY QRQ MLYHV VHHQWGDQV BV ) RUFHV GH
Gl HQVH IMID«@HQQHV 7VDKDODX] FTWV GH @ P DIRUW MLYH

/JHV '"UX]HV VRQW OH VHXO JURXSH e 3HWLW JURXSH HWKQLTXH
QRQ MXLI PDMHXU VRXPLV ¢ OD PXVXOPDQ RULJLQDLUH GX
FRQVFULSWLRQ REOLJDWRLUH GHSXI&DXFDVH

e 3U«VHQWY GDQV GHX[ YLO(
/JHV "UX]HV VHUYHQW GDQV GHV XQLW%IYOLO«H .IDU .DPD HW 5Hk

G «OLWH GH 7VDKDO HW FRPPH e /HV KRPPHV FLUFDVVLHQV
RIILFLHUYV HQUYO«V GDQV 7VDKDO VH
/JHV KRPPHV GUX]HV RQW XQ WDX] P-PHV ORLVY GH FRQVFULS\
G HQUYOHPHQW SOXV «OHY« TXH OD TXH OHV -XLIV

SRSXODWLRQ MXLYH e /HV MHXQHV J«Q«UDWLRQV
/JHV "UX]JHV RQW FRQFOX XQ m SDFWH SDUOHQW VRXYHQW TXH O
GH VDIQBULW GDIPLHWF O <WDW FRQWUDLUHPHQW DX[ DQFL
K«EUHX J«Q«UDWLRQV TXL FRQQDL

O DUDEH HW OH FLUFDVVLE

e *URXSH QRPDGH DUDEH PXVXOPDQ GRQW EHDXFF
YLYHQW GDQV OH G«VHUW GX 1«JXHY

e ([HPSW«V GH OD FRQVFULSWLRQ PDLV QRPEUHX]
YRORQWDLUHV DYHF VHUYDQW DFWXHOOHPH:

e 6HUYHQW SULQFLSDOHPHQW GDQV OH %DWDLOOR
UHFRQQDLVVDQFH GX G«VHUW 8QLW« XWLOL
OHXUV FRPS«WHQFHV GH SLVWDJH SRXU SDWURX
IURQWL2UHVY QRWDPPHQW FHOOHV GH *D]D

uuuuuuu "HIHQFH )RUFHV 6SRNHVS

(3
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(Q OB«FRXYBWMWUROWDUGH /D SUHPL2SKID VHR Q VLY WH R X OHU
ODEDQGGGH*D]DRXYU® HVSEDUQH JLVHPHQYWkYDOXWRER QW H Q XFH
DXWRQRPQULHU I« WHWKBDQFBRMJ GHWXVWXLVRQMRU«% SINWGUXQH
OH3D OMVQLBEQWEK « NP GH¥JWHY SODWHIRZMHVAH TXHO RQRPPH

P GH SURIRQGH¥WU«VHUYHRULW O H[SOR WHIMMHLABRIDXSWHQ GOV LH X L
UDSLGHMN@MIP « PLOOL®GMKPG\GH DQQ«MXUWRRKNEHYLVHPWRIW KR UH
JD] FHT XL «Q2aU H X YX G H FRPPHF HVO\HFDVSRXWHYLVHPHQW
PLOOLRQV GH GROODUV SDU DQ ODULQH HW

/ DUULW®H GHWHP SUREDE®FHHWWH /H JD] H[W UBMWA QV X IDFK HP LU
UHVVRXYBHKYLGHPPHMWXLVHWY EDWHRXSLSHOMRHWTXQHRQHSH
DSS«WIHBXLVVDPRHVLOMMRXWHWDIILQRIMOMKDVEHHSURGXFWHLRQ
XQ «0O«PHQWSSO«PHQWDOQWDH JURNYDQWIXIBISDUDSSRMSMWURO |
«TXDWGRIFIRPSOHHMVHQV IHRQQWU H HVTX HOEH D X F RO B F LIOMU D HWYH U
OH+DPDVHWO $XWRBDWKVWLQLHGAPDQGIKHY LQIUDVWUXPRXQMV
O LQJ«UWQMPHKOICHD QUENXMHXVVLH RQ «UHXY®IS/D UDG RN D I 1 L QHDVBHH
HW GH O (J\SWH FRPPH P«GLDWHBUVWULEXWLRQ

(QTXRQBU«VHQFAHD HVWK QO «PHQW ([SORLWDWLRQ EORTX«H GHSXLYV
PDMHXMD BULV¥DJLWHURFKH 2ULHQW
" &RPPHQWQDO\WVHWYROXGMH.BD 8QP«PRUDQGHKWPWLI@H QRYHPEUH
VLW X DOWLRIYHBVLVAWRSUHQGUHHQWURBULWLDKR XQH FRPSDJQLH
OHLQW~WGEHVGLII«UHDRWHXIKL. EULWDQ QIVEZKE X QF RQ J XRPOW &
V RSSRVHQW " O $XWRDDWY W L QPVH@MIDIH Q D V& XU H
O DFFRRRX W H[SORLWIHBURI®LHU
/ HISORLW®M LURHY VR X IBRMWU R O L 2 URIVQ L VMWVUWHD « QK. X @6 D U IRNU J D QX @ H
G X®D\MVX\SSURFH\OWRXMIFRPSOH[H EORFXNW U«VHUYHH[SOR LWDHWL R
TXL GHPDQGHSHV LQYHVWLVVHPHIOWWPHQWY SRXU XQ IXWXU <WD\
LPSRUW B QX W D E LSROT&VM D U H
GDQV FHWWH U«JLRQ GX PRQGH



3RXU OH JRXYHUQHPHIQMID«OLHQWJRFLDWIRRMRXMRMXORQJIXHYV
O H[SORLWDWWLR@RFHY U«VHUYH\VG DXWD@XMX H OI@KWF W X! IR F W L R (
QD W X UHSDOCHHW WL QHN@QQHWO LIQH G H U L VW LRRO L WH[BYORR ¢ I* B HD( Q
URXJHHVIOXHQWUDEDMWD]DVRQW PDL XQDFRUBV WL JQ+Q WX @& H
VRLJIQHXV I RHQUMHORR' X SYEHVRLQ FRPSDJQLHI\SWLHQAW O $XWRUL
HFDGH ULYWDYIRRX® DYRGY/SU2V 3DOHVWLQLHQQH SRXU O H[SORL
O DWWODXT RFWREDWROXWBURSRV«H,HV®LIILBIHGHWHHT XHPDH L2OH YV
DGRQAWG DFKHPDEBI XOHRMWHY ,VUD«ORGBANVYXBHWQ«JRFLDWWRQ
LVUD«O L KGIQHR/I | U 1SW LY « G XD W] TXHOVOHRPR\HGH RQWUDPOHODWLF
,VUD«OHWQNQYROMNM QGIDQ¥QH HQWOHDPDWW $XW RBDIOMYWLQLF
EDQT)X3HIHZ<RUBNILGHFRQWUG®OHU«WD@WILEIQOHS WY H[F O XXHF HW W H
PDQL2UH GRQW LOV VRQW XWLOLGHKWV Q LD Uk X V&VAR Q W R XO [RHUG H
*D]D/D P «G LD WLJIR®W L HIDQHDLLVY V L
(Q OBULBGHISRXYRDUDPDY V H UYH\VQ W « G+B\DWP D O GBIKH ®Y LYW
*D]DFRBOLTXHVKRVHNPRXYHPHQWGX &DLUH
HVWs UMW ¢ DFFHSVOHDFF RRIOEL VO H
JRXYHUQHFHQWW UDHF@/IHQGLTXD QW WH U URBWOHG X HR F W R ETXHD « W «
TX DXFXUMEBQFMHGRLW WBD\«H G X @OHPSOHXDPW «F«GERMWM GLTXH
DXBDOHVWLMBYHGRXUURQUWH TX X®RLGWQRQ UHDVRDWMAU D Q FK L
«FKDQJHWQ QDWXBRXUQRXUUQD / DFWILERX¥*DPDW LHO ®@HSH U P IGH
SRSXODWLYDIPRQWEHWHQVLRQWDOH®WDS SKRIPHROWIDYORXGLHC
O DUPRSIRUXQEORFXXWD]DFHTXL DSXDLQWRS-FKOIBLVHQSSOLFDWL
GLPLQXH OD SRSXODULW« GX +DRBMHVFH QRXYHO DFFRUG

'DQWHNQQ«HYV «PHUJM LG&HKQ 'HOBP-PHPDQL20B «DFVGLRQWDXQ

DFFRGGOMBDOHVWYABIBXVVITKL D«WEXDLIIGKHFHVVEDBHQRPEUHX]

SRXUUVONLMOVDROWL GHIXHUBRXU REVHUYDWROBVSOXVLHXHWYWLRQ

SURW « OHHW Q V W D O CBWWIURRMS* Q@ HV /D YROR @W & F K& HU D\ H*UD ] DH WG H

DFFRG B[SO R U B WAMRIEHQ DYHF G«SODBGH¥RSXODWXR®XULPSDFW

*D]SURP SRXU UHFKHUFKHDXWUHWHU«FXS«OBARXY HUD V@ EVIR] W H

JLVHPHQ®@V 6BKHOXLD UDFKHW «&HOSHU P HWBVI B KWH U Q HIPVHUDA& O L

% ULWDWVKHYGBQOHSD UWSHVRFL«W«\GHPHWWODPDLQXUOHWHVVRXUFF

SULY«HV SDOHVWLQLHQQHYV «QHUJ«W IHMGHIV RX SHBW ILQLWLYHP
O DEFaVv ¢ OD PHU

/| LG«HG XQHVROXWLR®[SORLWDWLRQ

LQWHUQDWLRQ®OSHQGDPPBAW

«Y « QHP HRROL W LVT XHW B ® HFH W W H

G«FLVBREOX QW UH QUY. N KW R XWHU

DXULT XW HF K Q DRKLH TXRIO L W& P M H

SODWHIRIHPHJRG X FWNVRMQ HF LE O H

LPSRVVEB@QHHQGUB P XOWLSOHFLW «

D F W HERWB W F KGHHV U R XXYQINUR X WL RIQ

VDWLVIHUDLW WRXW OH PRQGH
























































































































