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' DQV XQ FROWM[ W GH GLVSDUWY WIULRUDBN GV HQWX[ G TXIW HWGH SUR[ P W GHV SROWTXHV SXEQTXHV
PGXFDWYHV DP qQHQW | WHQRWFHU @ GIP HQVIRQ LQIUD GpSDUMP HQB®! SRXU ®IXU PIVH HQ ~ XYWH
/ \DFDGPP IH GH * LHQRE®! V{HW HQIDIpH GHSXY @ WHQWHH GDQV XQ SIBRBIH SDU pVHDX]
GpWEQNVHP HOW FRUHVSRQGDQWDX EDWIQ GH YIH GHV IDP LGV DILQ GIDFFRP SDJQHU G SDUFRXWY GHV
P@YHV &KDTXH pVHDX HVWFHOWD VXUXQ ®FpH ® FDV pFKpDQWXQ ®FpH SURIHVWIRQQHO HWFRP SUHQG BV
FRAJ HV GH VHRWXUHWGN pFROIV IDWBFKpHV DX[ FRQ@JHV

WVHDX[ GpWEQVWHP HQW FRXYUHQW® Gp SDUMP HQWGH @ + DXW 6 DYRIH

' HV GID®RIXHV GH VXLYL VRQWRW DQVPV UpJ XQgUHP HOWHQWH & GILHRWXU DFDGpP LTXH GHV VHWIEHV GH
@p GXFDWRQ QDWRQD®! HWBN P HP ELHV RX BV FRSIBRWMV GHV pVHDX] &KDTXH pVHDX GRIWFRQWKILH XQ
SIRMWFRP P XQ SRXUWSRQGH ] GHV EHVRIQV LGHQWLpY GDQV & WUMRILH  |RUP DWRQ GHV SHWRQQH® DIGH
DX[ p@YHV pYDOXXDMRQ SDU FRP SpWQFHV pFR®I LQFOXVLYH pGXFDWRQ DX Gp YHRSSHP HQW GXUDE®
SIRP RURQ GX VSRUN HW

3 RXUGDQQpH VFRDILLH WRLY HQWIX] SpGDJRILTXHV SUQFLSDX] VRQWGHQWLpV

o PIHX[ H SRIWMU GV pVXOBW GHV pYDOXDWRQV QDWRQDGN SRXU P IHX[ IGHQWIHU GV FDXVHV GH @
GUILFXQY VFROLH

« DUAFX®IU ® WDYDIO HQ FOWH HOW§UH HW GDUAFXOMRQ HQ JURXSHV GH EHVRIQV SRXU UHQIRUFHU
@DFTXIVIMRQ GHV |RQGDP HQWDX]

« IDYRUVHUD P LVH HQ ~ XYUH GIXQ WDYDLOSHWRQQHOGH @p@ YH HIILFDFH GDQV HWKRW @ FOWH
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' HV pYDOXDMRQV QDWRQDBN VRQOAP VHV | GLVSRVIMRQ GHV HQVHLIQDQW GH &3 HW&(  GHSXLY @ HQWHH

(@NV SHP HMIQW GgV @ WHOWHH GIGHQWIHU DYHF SWPFIVIRQ ®V EHVRIQV GHV p@YHV HQ
P DWpP DWIXHV HWHQ 1WDQoDLY HWDLQVL SUIRSRVHU WDSIGHP HQWGHV GLVSRVIMY GIDFFRP SDJ QHP HQWHWGH
UHP pGIDWRQ DGDSWYV DX[ GUILFXONV VSpFULTXHV GH FKDTXH p@YH $X &3 XQH VHFRQGH pYDOXDWRQ HQ
P LOHX GDQQpH SHWP HWGH VIDWXUHUGHV DFTXLY h DOVpV HWGDGDSWUGN HQVHLI QHP HOW

&HV pYDODWRQV FROWIMHQWXQ RXWOSRXU BNV pTXISHV SpGDIRILTXHV SRXU LGHQWIHU FREBIFWYHP HQW®N
GpP DUFKHV SpGDIRIITXHV | P HWMH HQ SOMFH \RXWDX BRQI GH @ VFROUW GHV p@ YHV HWp ERUHU B SUIRMIW
GPFR®! ( @V SHWP HMIQWXQH FRP P XQIFDWRQ FOLUH HQ GULHFWRQ GHV IDP LGBV BIXU SHUP HABQWGDYRLU
XQH QVIELOW VXU®BN DFTXLY HABNV EHVRIQV GH GIXUHQ DQW

&HV pYDODUWRQV VRQWRW DQVpHV VRXWDX ®RQJ GX SDUFRXW/ VFRDILH GHV p@YHV HQ &3 &(  &$3
V[ lgP H HVWHFRQGH WVW GH SRVIMRQOHP HQW 3 RXUGDQQDH VFRMLLH XQH QRXYH@ p YDOXDURQ
HQ&O0 VHWDPIVH| GVSRVIMRQ GHV SLRIHWHXWY GHV pFRBNV

/ HV p YDOXDWRQV L DAVpHYV FHWHM DQQPH P ROWHQWKQH SURI LHWIRQ GHV Lp VXEBW GHV p@ YHV HQ [DQoDLY HW
HQ P DWpP DWIXHV DXWLELHQ DX &3 TX{DX &(

(Q &3 OV GRPDIQHV GH FRP SWpKHQVIRQ GH GRWDOVRQWGN P IHX[ P DWMIVPV D&YW TXH ® GRP DIOH
5 HFRQQDWH BV Gl pUHQMV pFUMKHY GXQH GWH UMMM FHOXL TXL SRVH B SOXV GH SLIRE@P HV DX[ p@YHV
(Q PDWpP DWIXHV @ (HVROWRQ GH SWREQP HV IHWM HQFRWH IWDILBI SRXU GV p@YHV DRW TXH GV
GRP DIQHV GH @ GIFWUH HAGp FUMUH GH QRP ELHV HQWHWY VRQWAY ELHQ P DWMVpV

(Q&( @O®IFPXWH| YR KDXW GXQ W[ W HW\BI GRP DIOH ®1 P RIQV P DMAVp / H P r P H FROWBWHWMDIMDX
QLYHDX QDWRQDO / HV DXWHV FRP SpWIQFHV VROWDWH] ELHQ P DWMVpHV VRXWFRP P H HQ P DWpP DWIXHV |
QH[ FHSWRQ GH @ U VROMRQ GH SURE@ P HV TXL FROWIXH VRXNRXWY XQH GUILEX@Y SRXUGN p@YHV GH & (
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/ H 3@Q GH IRWP DWRQ HQ P DWpP DWIXHV YIVH j Gp YHRSSHUGDQV ®f SIHP IHUGHJI p CH[ SHUAH GIGDFWI XH
SPGDIRILTXH HWGLVFLSQODUH GHV IRWP DWXW DILQ GH IDILH pYROMHU GV P RGDMWY G DFFRP SDJQHP HQW
SpGDIRILTXH GHV HQVHLI QDQW HQ | DYRUVDQAMD |RWP DWRQ GH SUR] LP W HQ FROWM@MWRQV

&HWA DQQpH HQFRWH GHX[ HQTXr WiV RQWpW FRQGXIMWV DXSWV GHV SIRIHWHXW GHV pFRON GHV
IRWP DXL/ HWGHV FRUBV GUQVSHFARQ VXU @ P IVH HQ ~ XYLH GX SMQ P DWpP DWIXHV / HV SWHP IHWY/
WVXEGBW P ROWHQWXQ \BX[ p®iYp GH VDWVIDFWRQ BQWVXU GV P RGDAWY GIRU DQIYDWRQ TXH VXU GV
WpP DWIXHV WDIWHY RWY/ GH FHV IRUP DWRQV / (HITHWWXU GBIV SUDWIXHV SURIHVMIRQOH@NY HVWSHUFHSWE®
FRXUMMUP H HWFRQFHLOH HQ SUHP LHU@HX BV Gp P DUFKHV GLGDPWI XHV HWSp GDJ RI LTXHV

KWBV__ HGXVEROHGXFDWRQ |UGREXP HOW GRZ QRDG' DWBFKP HQW

6 XLYLGX SM@Q P DWpP DWI XHV SRXU® + DXW 6 DYRLH

7KpP DWIXH @UWHP HQMQYHWMH @ pVROMRQ GH SLRE@P HV GHSXLY EIHQA#W DQV 3 URUVpH P DLV SDV
VRXNRXWY FKRIVIH SDU®N pTXISHV &Y GH @ GplLQWRQ GH QREMWGH WDYDLO , OQHQ GHP HXUH TXDX UHI DUG
GHV REVHUYDWRQV HQ FOIWH FH FKDP S GIDFWRQ UMM Qo FHVVDILLH

,P SDFWVXU @p YROMRQ GHV SUDWIXHV SURIHVWIRQQH@N B Gp SRIHP HOWGX SMQ P DWWpP DWIXHV D SHLP LV
GLOWDXUIHU XQH YpUWPE®! G\ QDP LTXH GH WDYDIO GpTXISH HWXQH UWHGPIIQMRQ GH @ IRWP DWRQ HQ
UHSRVIMRQQDQW®N |RWP DWIXWY HQ KRU] RQBAW GH P DQqUH HIILFIHQWM & HSHQGDQW LO DSSDUDIWVRXYHQW
QFHWDILH GH SRXUXLYLH @ WHIG[IRQ HQ DQpH Q  SRXU SRXWXLYWH GQRXWEDIH GHV p@YHV SDU
@DSSUHQWADIH GH SIRFp GXUHV

8Q VXLYL SOV ®RQIIXGLODO VHP EGIDIW SHUAOHQW / (DULYpH GH GpYDODMRQ WHSqWH HQ &0  HW G
Gp YHRSSHP HQW GKXQ WDYDIO GDQDOVH GHV pYDODMRQV HQ gPH GHYWLIHQW pJ DBIP HQW DIGHU |
FRP SUIHQGUH VXLYUH HWDP p @RIHU®B HQVHLI QHP HQW GLVSHQVpY HWBHV Lp VXGBW GHV p@ YHV

3 HUVSHFWYHV HWP LVH HQ ~ XYWH

$ P pQRHUGHQI DIHP HQAGHV p TXLSHV GDQV BV [RUP DWRQV HQ FROWMAMRQV HQ WDYDLADQW

« / HV FRP SpWQFHV VLJQUIDQWMV j GpFR®I @ QXP pUDMRQ ®f FDBXOHWD Lh VROMRQ GH SLREQP HV

« /HV FRP SpWIQFHV P DWLYHP HQWpFKRXpHV DX QLYHDX QDWRQDO ®N plpWHQW P DWpP DWIXHV GH

FILFRQVFUSWRQ RQWpW IRWP pV HQ SRXU DFFRP SDJ QHU BV HQVHLI QDQW VXU GHQVHLI QHP HQW
GHV IDPARQV HWGHV GpFLP DX|

« ' HV FRP SpWIQFHV LGHQWIpHV SDU BV pTXISHV DQQH Q HQ FROAWMMMMRQ HWVXLYL SRWIEBI HQ Q
DYHF GV IRWP DWRQV P LOHXUHV

« ' HV FRP SpWQFHV LHSppHY VXUWRXY BNV F\ FBIV SRXUXQ UpVHDX DILQ GH FROWAKLLH XQH FRKpUHQFH GHV
HQVHLI QHP HQW  1LDFWRQV HWGpFLP DX[ HWh VROMRQ GH SLIRE@P HV
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XQ GYLHUGH SIGRWJ H FRMERWW

/ H 3@Q QDL V IQVFUWGDQV ®f FDGH GX VFKpP D GILHRWMXU GH @ 1RWP DWRQ FRQWOXH HWSOXUDQOXHG
GHV SHWRQQHY ,OHQ LHVSHFW B SUQFISH GH SWR[ IP W DYHF GHV DFWRQV GH IRUP DWRQ P HQpHV DX SOXV
SWV GHV FOWHV ,OYIVH j DFFLIRMH ®f QLYHDX GHV p@YHV HWGDFTXIVIMRQ GHV IRQGDP HQWBX[ VRXWHQ
YHIADQW] PGXILH GV LQpIDOWY ,0VDIIWGH @ FROVWAMWRQ GH FRQAM@MMRQV GH SDILY DX F~ XU GHV
SWDWIXHV GH @ FOWH EpQpILFIDQAGH CDSSXLGXQ WpIpHQWFI DIGH| @ WpI® LRQ DFFRP SDJ QHP HQWGDQV
@ ERWDWRQ GIREMW GHQVHLI QHP HQW / H Gp S&RIHP HQWGX 3 MQ 1DQODLY GHSXLY WRLY DQV | DIVWGREMMGH
@DGKPVIRQ GHV HQVHLI QDQW $ X QDWRQDO GHV SWRIHWHXW/ GHV pFRBIV HVWP HQWT XL RQAHQIRUFp
®IXUFRP Sp\WWQFH GLGDFWIXH HW TXH @ IRWP DWRQ HWDQFpH GDQV BIXUSDWI XH

/ H WDYDIO HQ FROAM@MRQ D SHWP LV HQ +DX\WM 6 DYRIH XQ WHQRUFHP HQVGH @ SWRIHWIRQQDOW GHV
IRUP DWXW/ HWGHV HQVHLIQDQW @ P RGUIFDWRQ GHV JHWMV SIRIHWIRQOHY FI GpP DUFKH GIGDFWIXH
VXSSRUV GH WDYDIO SpGDJRJIH HQ FOWH SRWMWH WBIG[LYH /H FKRY GHV REMW GH WDYDLO HW
P DNRUMBILHP HOWHQ @HQ DYHF BV SOV VXVFHSWEGN GIDP paRWHU BV hVXOBW GHV p@YHV  FH TXL HWQ
IOH B Y VXOBWHFKHUFKp / HV p@P HQW GIDSSUp FIDWRQ Gp SDUMP HQWBX[ SRUMQMW/XU®! FKRI GHV WP HV
GH WDYDIOSQELVFIW HWFRUPP j GDGKPVIRQ GHV pTXISHV ®V K GH IRWP DWRQ VDQV P RGX®I GIDXWR
IRPP DURQ ,OHWVj VRX@ QHU GH pHY WP SV GDQDOVH GH SWDWIXH j SDUMJ GH VIWMDWRQV FRQFUWV
YpFXHV HWDQIP pHV SDUGHV p1p IHQW 1LDQoDLY WV HQI DI pV

0D @ FUVH VDQWDLLH GHV pVXOBW GpSDUMP HQWX[ DX[ pYDOXDWRQV QDWRQDBV WP RLI QHQWGIXQH
EDIVWH GX QRP ELH Gp@YHV | EHVRIQV GDQV BV GRP DIQHV VXLYDQW

3RXUDXWQWHQ &3 Pr P H VLGN hVXOBW VROWXSpUHXWY/ j FHX[ GX QDWRQDO @ YLILODQFH GRIWFRQWOXHU
i ViH[ HIFHUVXU® FRP SUpKHQVIRQ GH P RW @ WHFRQQDMVDQFH GHV Gl pUHOWV p FUMUHY GIXQH GMWH ( Q
&( O GIFPMWH] YR] KDXW GXQ W[ W HVW® GRP DIQH ® PRIQV PDMWVp (Q gPH XQH YLILDQFH GRIW
ViH[ HUFHU VXU GRUMRI WIDSKH HW@D JWDP P DILH & HWHM DQQpH @ P IVH HQ ~ XYUH GHV QRXYHEDV p YDOXDWRQV
HQ &0  GHYWDIMSHWP HWH GH SUp YHQUG GLILEXANY | QHQWHH HQ V] lgP H

/ \REMIFW SRXU HWVGRQF GIHQUFKIU CH[ SHUAVH GIGDPWIXH SpGDJIRILTXH GHV SURIHWHXW GHV
pFRON DILQ GDP pQRUHUGDFTXIVIMRQ GHV VDYRLLY IRQGDP HQWX[ SRXUWRXV | WDYHW @ P LVH HQ ~ XYW GH
SIDWIXHV HIILEEDFHV HW pTXMPEGN 8 QH DWMQARQ SDUAFXAgUH VHWD SRUNH VXU GV FRP Sp\MQFHV
VLI QULDQWMY TXH VRQAD P DWMVH Of LFD®I GV &I F\F®I  FI 3@Q 0 DWMUDH@ @ FRP SUpKHQVIRQ RIDBI @
FRP S KHQVIRQ GH @p FUWHWD | XHQFH GH GIFWUH GX F\F® DX F\F®  YRILH DX F\ FO®
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/ D GpP DUFKH LQMpH SDUO  ®f 3 (pVIGHQWGH @ 5 pSXEQTXH HAW0 1 0 LOMAH GH @p GXFDWRQ QDWRQD®!
® HQWpH VFROILLH RIIH XQ HVSDFH GH 1 ®f LRQ LQp GIMHWXQH CEHWN GIIQQRYDWRQ DX[ pTXISHV
SpGDIRIITXHV

$ XVRXUGHV WRLY REMIFWY GH FH@IQFH GpJ DAW HWGH ELHQ r WH SRXUDP pQRUHU @ hXWIW VFROILH
VRXV BN DFWIXW GHV SLIRIHWHXW DX[ $( 6+ DFFRP SDJQDQW GHV p@YHV HQ VIWDWRQ GH KDQGIFDS
GHV p@YHV DX[ IDP LGN GHV FROIFPWIWY WULMRUDGN DX[ DWRFIDWRQV SDUMQDILHV GH QpFR®
VIDFFRUGHQWRY GH FRQFHUBMRQV j  LGHQWIHU BV EHVRIQV GH BIXU FRQWM[ W HW FRQWKILH XQ SURMW
SRXU\  pSRQGH

&KDTXH pTXLSH GipFR®I RX GpWDEQWHP HQWD SX Ep QI LFIHUHWEP QpI LFIHUD GIXQ DFFRP SDJ QHP HQASDU
®V pTXISHV GH FLUFRQVFUSWRQ BN FRQVHLABILY Gp SDUMP HQWX[ HWBIV FKDUW pV GH P MIRQ GX VHFRQG
GHIp SRXU DUAFX®IU DYHF @ P HIGBIXUH HIILEIHQFH BV REMIFWY TXH@NV VH VROML pV HWON DFWRQV
TXHEN ROAGD | LQHV

( Q SDUMQDUDWDYHF &$123( GHV GHP L NMRXUQPHV GH IRWP DWRQ DXVRXUGH @ SRWMUH GX | DFLOVIWXU
RQASDUDIGBIXW/ SX r WH SLRSRVpHV HQ DX[ LQMDWXW/ GH SLIRMWSHUP HABQWGH LHYLVIWU BV

WIFKQLTXHV GDQP DWRQV GIXQH FRQFHUBMRQ

/ H ) RQG GyQQRYDWURQ 3 pGDIRILTXH DSSRUM B VRXWHQ 1LODQFIHU QoFHWDILH / HV VXEYHQWRQV VRQW
DWUEXpHV SDU @ FH@X®! DFDGpP ITXH SWpMGpH SDUOPH @ 5HFWFH / HV FRGIFWYIWY GRFDBNV

SBILOHP HQADWRFIpHV  SDUAFLSHQADFWYHP HQWHQ p\VBQWEBN UHDLY [LQDQFLHWY GHV VXEYHQUWRQV YDAG HV
SRXUBNV pFRBIV SXEQTXHV GX SWHP LHUGHI p

3DWP L GHQVHP E®I GHV SLIRWMW YDAGPV GD[H P DNRUMDULH GH WDYDIOHVWGIDP p@RUHU B EIHQ r WH GHV
p@ YHV HWGI FGP DWWFRDILH FRP P H FRQGIMRQ SUp DDE®I GH RXWDSSUHQWA/DI H

/ \DP pQDIHP HQWGHV HVSDFHV @ |G LEILOW GX P RELIHU @ pRW DQVDWRQ GHV HP S®LY GX \MP SV O
Gp YHRSSHP HQW GUQMWYHOARQY HDWYHY | @ FRQWKFWRQ GH FRP SpWMQFHV SW\ FKRVRFIDGN O
P XGASQFDWRQ GDPWYIWY DXVRXU GH GRWD@W P DIV DXWL @ 1G] LIRQ DXWRXU GX WDYDIOSHWRQQHOGH
@@ YH SRXUpWEQRX pWEQ B SOIMUGDSSIHQGH GXWIVDWRQ GRXWY QXP pUTXHV VROADXVBQAGH
GIYLHW [P DJLQpV SRXU IHBIYHU GDP EIMRQ GIXQH pFR®I GH @p SDQRXMVHP HQW GH @pJ DAOW GHV FKDQFHV
HWGH @ pXWIM
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/H QRPEWH GH SWIRMW TXL RQWpP HUp GDQV
QRWH  GpSDUMP HQW WDGXIW  GHQIDIHP HQW
UHP DUFXDE®! GHV SIRIMWHXWY GHV GUHRWFHV

HWGLLHRWXWY GHV FKHIV GpWWEQWHP HOQWHW®D

P RELOVDWRQ GH \RXV

&HWA G\ QDP LTXH DX VHWIFH GH FKDTXH p@YH

HW\DP HQpH j VH SRXUWXLYUH DX FRXW GH FHWH

DQQpH VFROUH j @ IR SRXUP HMH HQ ~ XYWH

HWb YDOXHU BV DFWRQV HQ FRXW/ P DLV DXWWL SRXU
VRXWMQU VRXWM  QRXYH@  LQWDWYH 6 RQW
HOFRXWDJpV ®N SWIRMW SOXUDQOXHY DILQ

GDQFUHU BV WDQVIRWP DWRQV DWMQGXHV GDQV @

GXUpH HWON SLRMW LOWIUGHI LpV TXL SUHQQHQW
HQ FRPSWM @ FROAMQXIW GX SDUFRXW GHV

p@YHV

tlot; I-];um;tt; ; uo&E&;| ¢ "

/ H&15 HQFKLIUHV GDQV QRWH GpSDUMP HOWHQ

1 RP EUHV GpFRBN HWEPWEQAHP HQW HQI DI pV GDQV @ GoP DUFKH
1 RP EUHV GpFRBN HWRPBEQAHP HOW TXLSUb YRIHQAGH IHQI DI HU
1 RP EUH GH SURWW YDIRpV
0 RQBQAGHY VXEYHQIRQY DARXpHV DX WH GX ) RQG QUQRRYDMRQ 3 pGIRIITXH SV GH

, 13 Ix=t;Sbom -t|lotu 7; t]-Ixm-

HXWRV
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/ H S®Q GDFWRQ SRXUpFR®! P DWMLOH@ D SRXU REMIFW

® WHQRUFHP HQWGHV FRP SpWMQFHV HWGHV VDYRILY GH

CHQVHP E®1 GHV DFWXW/ DIQVL TXH @ FRQVRAGDWRQ GHV

SDUMQDUDW pGXFDWV DYHF @ VSKqUH IDP LAD®I HW
WIULMVRUDG®

,OWRXYH SGILOHP HQWVD GpFAQDIVRQ DX QLYHDX GpSDUMP HQEBOVBQWHQ WP HV GH SIRSRVIMRQV GH
IRWP DWRQ SRXU BV HQVHLIQDOW TXHQ WP HV GH GpYHRSSHP HQWGHV FREDERIDWRQV DYHF GV
SIRIHWIRQOH® GH @ SHWM HQI DQFH

/H SOQ GpSDUMP HQWO GH IRWP DURQ SRXU BNV HQHIQDQW WHSRVH VXU XQ pTXICEWH HQWH
@QH SIHWIRQ GHV EHVRIQV GHV pTXISHV HWBN SURUMYV GHV GRP DIQHV GIDSSUIHQWADIH GDQV @ P HVXUH
Re FH S®Q HWMDGRWp DX SMQ P DWpP DWI XHV HWDX S@Q IDQoDLY / D IRWP DWRQ FROWOXH | WDYHW/
®V DQP DWRQV SpGDIRILITXHV HWGN FROAM@MMRQY HQ R F®  YIVH j SHWP HWMH XQH P HIGBIXWH
FRP SUKHQVIRQ GX GpYH®RSSHP HQW GH GHQIDQW j DRMDIVHU GV FRQQDMDQFHY HDWYHV DX]
Gl pUHQWY DSSURFKHV SpGDJ RILTXHV EDVpHV VXU®! MIX GH SGRUIDWRQ @ P DASXMMRQ @ LhSpWARQ |
RXWEBIUGN p TXLSHV GDQV BGIXU I B LRQ VXUGDP pQDI HP HQWGHV HVSDFHV HWGX WP SV HW  HQUEKLU GV
FRP SpWQFHV DXVRXU GHV SUDWIXHV p YDOXDWYHV  SRVIWYHYV HWHQFRXUDI HDQOWY DILQ GH U SRQGH DX|
EHVRIQV p YROOWYV GHV HQIDQW
/ HV IRWP DWRQV QMU FDWJRUH@N HOWH HQVHLIQDQW HW$76( 0  DIHQMMUMRUDO VSpFIDMVp GHV
pFRON P DWILOH®N  FRQAQXHOW] VIRUDQWHU / HV FRP P XQHV GH 3DWA HWGH 5XP L@ VHIRQW
QRWDP P HOWFRQFHUQp HV SRXUFHWM DQQpH VFRDLLH
7RXV BNV GLHAMXWY HWGLLHFWIFHY GipFR®I SRXURQWEP QoI LFIHU DX WAH GH ®1XU IRUP DWRQ WIAMDLLH RX
VHIRQ GIXUFKRL DX WAH GH BIXUIRUP DWRQ FRQWOXH GIXQH NMXUQpH GpGlpH DX[ HQWX[ GX SIBRVBIH GH
@ P DWUH@! SURJIWDP P H GHQVHLI QHP HQW SLp FRQLYDMRQV SpGDJ RILTXHV P LOMWUHGN DQDOVH GHV
pYDOXDWRQV DX &3 FRADERWDWRQ DYHF GV IDP LGN SDUMQDUDW
&HWA MXUPpH HWFRP S@WH SDU XQ \MP SV GH IRWP DWRQ GpGlp | @ SIRWMFWRQ GH GHQI DQWHW;
@pGXFDURQ| @ YIH DIl HPWYH HAWHDWRQOH!

/ D FRQVRIGDWRQ GHV SDUMQDUDW pGXFDWY DYHF @ VSKqH |DP LID®! HWMUWLLMRUD®! SDVWHLD FHWH DQQpH
SDUQDSSURIRQGMWWHP HQWGHV DFWRQV GRUHV HWGp I P LVHV HQ S@FH DYHF ®IV DFWIXWY GH @ SHWM HQIDQFH
YWV FIRVpHV GHV SURIHWIRQQHE DX VHIQ GHY VWKPWIHY UHVSHRWYHY DFFXHLY GDQV BN FOOWHV GHV
HQIDQW [ TXHQBQWD FUyFKH DFWRQV DXWRXUGH @ SDIHQWAON?  RX SDUQHQFRXWDIHP HQW  HQWHU GDQV
FHWHM G QDP ITXH / |lP SXMRQ GRQQPH SDU ®f &15 ~ 1RWH pFR® IDIVRQV ® HQVHPE®I © SRXU
SWRP RXYRIURX [QQRYHU SRXUD [DYRUVHUVRX\WMV GV LQMDWYHY TXL VHIRQWDFFRP SDIQHV | @ GHP DQGH
SDUQP TXLSH Gp SDUMP HQUB®! P DWLQH@! HWGN p TXISHV GH FLLFRQVFUSWRQ
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/ HQVHLI QHP HQWGHV QI XHV D SRXUREMIFW GH IRWP HUGH IXWWY FIMR HQV SOXUMQIXHV SRUMXW GXQ EDJDIH
i @ IRY FXGXUHOHWDQIDJIHU 6 1p YHIGIUWEY WWf @ GLYHUIW @QIXMIXH HWDSSUHQGUH S FRFHP HQWXQH
OQXH pWDQIqUH HQRUFH GV KDELGMY WDQUYHWD®BN HWGp YHRSSH BV FRP SpWQFHV SV FKRVRFIDGBV TXL
VRQADX F~ XUGH @ FLLFX®ILH GH LHQAbH

/D FILFX®ILH GX  GpFHP EWH VRX@ QH TXDWH SRIQW SRXU DP pa@RUIHU ® QLYHDX GHV p@YHV HQ / 9¢(
QI XHV YLYDQWV pWDQJ qUHV

( @ HQFRXLDJI H XQ HQVHLI QHP HQWSLRJ LHWL P pWKRGLTXH HWDP EMHX[ GH @pFR® DX FR@®J H
' qV QpFR® P DWMLUOH@ BV HQVHLI QDQW P qQHQWGHY DFWYIWV Gip YHIODX] @QIXHV / H QRXYHDX JXIGH LOMX®
* XIGH SRXU @pYHIO] @ GLYHUAW Q@QIXIMIXH HQ P DWILQHED GRQQH GHV IGpHV GDFWYIWY GH @ GLYHWAW
@QI XV XH HAFXOXUH@ / |DSSUIHQWADIH SUpFRFH GH GDQI ML SHWP HWDX[ p@YHV GH VH 1DP LADUVHUWYV YIWM
DYHF ®V VRQRUWY GH FHWH @QI XH HW J DI QHUHQ DLVDQFH GDQV GH[ SUIHWIRQ
/ HQVHLI QHP HQWGH CDQI LY HWHQ DQI MLV DSSRUM XQH H[ SRVIMRQ SLIRBRQIpH HWXQH SUDWIXH 1Lh TXHQM HW
WPIXQWH ( Q+DXW 6DYRIH O\ D GpVRWP DIV VHSWOFR®BIV ( 0,/ ( ( QVHLI QHP HQWG XQH 0 DW4LH ,QWIp j XQH
/ DQUXH eWDQIqUH HQ DQIMLY RX IDVDQWSDUAH GX GIVSRVIW e ®VpH HQ D@P DQG &HUBIOHV pFROV
IRQFPURQQHOW  SDUW KRWILH SRXU ® 1LDQoDLY HWGEDQI ML GIDXWHV p TXLSHY RQWFKRIVL XQH DAMUQDQFH SOXV
VRXS®! DYHF DX PIQIP XP  KHXUHV GH[ SRIMRQ | @ @QJXH YLYDQWM SDU®! MIX GipFKDQIHV GH VHUYLFH HWGH
Gp FRLVRQQHP HOW
/ D FROWQXIW GX SDUFRXWY GH @p@YH HWAMDWXpH SDUGN FREJIHV GH VHRWMXU BV %DIDWMV HW( YILH  DYHF
XQ HQWHUIQHP HOWGH ' 1/ GIVFISIOH QRQ @UIXIMMIXH  SXIV DX[ ®FpHV Y%HUMREHWHW/ DFKHQDO SRXU BV
GIVFIS@OHV GH WRQF FRPP XQ $ @ HQWbH ®N GHX[ FR@JHV FIWV DFFXHICIRQASWY GH DQFLHQV &0
(0,/( HQ gP H ELOQIXH
/HV WWMW HQ qPH (Y# ®Q DQDOVpV DX QIYHDX GH GDFDGPP IH P RQAHQWNGHV FRP SpWIQFHV QHWHP HOW
VXSpUHXUHV GH FHV p@ YHV HQ @QU XH pWDQI qUH

/ H %X@ML 2 |1 LFLHOP HWQ@DFFHQWVXU @ |RWP DURQ GHV SWRIHVWHXW/ GHV pFRONV HQ MQI XHV HW&/ ,/
& ROWIQWDQG @QJ XDJ H LOWAJ LDWAG GHDURLQJ
' DQV ® Gp SDUMP HQW SOXMHXWY D[ HV GpS®\ pV FHWH DQQpH YRQW WH LHFRQGXIW | @ WHQADH
« ' HV IRWP DWRQV DFDGpP ITXHV HQ DQIMLY DA DQG HVSDIQROHWLMIAHQ / D SWHP lgtH SRXU @ ®QIXH
DQI@IVH HQ SDUMQDUDWDYHF GB* $ 8 QYHUIW * LHQRE®! $GHV  SHWP HWGIREWQLU XQ SRVIMRQQHP HQW
& (6 % RX &  ®N VHFRQGHV VRXV IRWP H GXQ SDUFRXWY 0 # JIWYH DSSRUMQWXQ WHQIRUFHP HQWGX
QLYHDX % %
( Q SDUMQDUDWDYHF &$123( ® GpSDUMP HOQWSWRSRVH GHV DWAHWY FRQYHWDMRQOHY DQIP pV SDU XQH
SWIRIHNWHXH GDQI@LY SRXU™ RVHUVIH[ SUP HU© | $QQHR\ HW /D 5RFKH VXU) RIRQ ,& VROWSQELVFIWY SDU
GV HQVHLI QDQW
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/ D P RELOW GHV SHU/RQQHY HWGHV p@ YHV HVWHQFRXLDJ pH
(Q $XYHUQH5K{QH$GHV JWKFH j ® ' 5$5(,& ' p@IDWRQ GH pJIIRQ DFDGPP ITXH DX[ UHDWRQV
HXURSpHQQHV  LQMUQDWRQDB HW @ FRRSpUIDMRQ HW GDIHQFH (5$6086  SOXVIHXW pTXISHV GipFROIV
GX Gp SDUMP HQADIQVL TXH GHV FDGLHV RQWSX DU VIQVSILHU GHV SUDWIXHV SOXUMRQI XHV HXURSpHQQHV RX
GpEXWIUGHV SDUMQDUDW DYHF GHV pFRBIV GH VRXW @ XURSH

(QILQ @ %XAMD 2 | LFLHOP HOWRQQH QLOQQRYDMRQ DX VHUYLFH GH QHQVHL] QHP HQWGHY @QJ XHV

/H &RQVHIO 1 DARQDO GH @ 5 HIRQGDWRQ SHWP HWDX[ pFRON GREWQU GHV IRQGV SRXU GHV SIRMW
SPGDIRILTXHV * WDQVIRWP DQW © & HUBLOHV pTXISHY GpFR®I HQ RQASWRIW | SDUAUGH FROQWBW p\BEQY
DXVRXU GX ELHQ r WH GHV p@YHV HWGX VHQV j GRQOHU DX[ DSSUIHQMADIHV SRXU GpSRVHU GHV SURMIW
DXVRXU GHV @QIXHV HWGH GRXYHUMUH LOWMUDDMRQD®! DFFRP SDIQpHV SDU @ FRQVHIGHWH SpGDJIRJLTXH
Gp SDUMP HOW®! HQ QI XHV YLYDQWV pWDQJ qHV

(QILQ GHV JURXSHV GH WDYDIODFDGpP LTXHV RQWpW FlppV SRXU LHQRUFHU @ FRQAQXIW pFR®I FR@JH
DXVRXU GH GDSSURFKH SOXUH@ GHV @QIXHV ' DQV QRWH DFDGpP IH BV SURSRVIMRQV P HWHQABI @QJ XHV
IDP LOD®N DIQVL TXH VRXWV BV / 9(  HQVHLI QoHV DX FHQAH GH @ FRQWOXIW GHV SDUFRXWY HQ WP HV

GIREMIFWY HWGDFWRQV

/ HV DSSWRFKHV SOXUHEDN GHV @QIXHY HWGH FXOXUHV P HWHQAHQ THQ @ MQIXH GH VFRODUVDWRQ HWBNV
DXWHV pSHURILHV 1DP LAHW RX QRQ / HV DPWYIWWV GH GpFRXYHUM HWGH FRP SDWDIVRQ FRQFRXUHQW] @
P p\DFRIQMRQ HW @ P LVH HQ W VHDX GHV VDYRILY GDQV 72 8 7( 6 BV MQI XHV HWQRBP P HQW®! | LDQuDLY
( Q RXWH OV HITHW VROVQRWEGN VXU GHWP H GH VRL ® VHQAP HQWGH FRP SpWIQFHV GpGXFDWRQ | @
FIMR HQQHW HQ | DYRUVDQWGHQI DI HP HOWGH @p@YH HWD P WH HQ S@FH GIXQ FQP DWGH UHVSHFWP XWHO
&HV DSSWRFKHV HQFRXUDJ HOWDXWWL GHV @HQV G\ QDP LTXHV DYHF GV | DP LGBV HW@p FR®!

3 RXUUHWRXYHUWXWV FHV [QIRUP DWRQV DIQVL TXH GH QRP EWHXVHV IHWRXUWFHV SpGDIRILTXHV FRP P H SDU
H[ HP S® XQ SDUFRXW/ GH MIX DXWRXU GX 3 HWNV& KDSHUIRQ 3 XUMUI XH WHQGH] YRXV VXU B VIWM GX * LRXSH
_Gp SDUMP_HOMBOGCHY Q] XHV YLYDOWY pWDQJ glHY
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" HV GpP DUFKHV GH MEH@MVDWRQ T XL | DFLOVMQWRHQJ DI HP HOWFR@HFW HWID FROVWXFWRQ GH SIRNMHW

/ D GpP DUFKH GH MEH@MDMRQ ( ' HWXQ BIVIHU IRUWWSRXU GHQIDIHP HQVFRGIFW  H@B SHUP HWDX[
PVBEQAVHP HQWV GH VWKRMUHU @RFDBIP HQW BIXU DYDQFpH  GIQUFULH BV REMIFWY GH GpYHBRSSHP HQW
GXWDE®! GDQV BIXUSROATXH p GXFDWYH HWGH FLp HU GHV W\ QHUI LHV VXU GIXUWUMRILH & HVWXQH GpP DUFKH
P YROOYH HWWA VWP LTXH TXLHQIDIH @pFR®I SRXUD WDQVIMRQ pFR®&J LTXH

$ PWH@IP HOW  pWWEQAHP HQW VRQWMEH@VpV VXU® Gp SDUMP HQWGH @ + DXW 6 DYRIH

/ HV WpIpUHQW DFDGpP ITXHV HW GpSDUMP HQWX[ DFFRP SDIQHQW BV GRWIHWY GH MEHAVDWRQ HW
SDUAFLSHOWDX]  YIVIWV GHV p\VBE@AHP HQW DILQ GH IHQFRQAHU®N p TXLSHV HWGIDSSRUMU BN FRQVHIY SRXU
@p YROMRQ GHV GpP DUFKHV

/ D GpP DUFKH Gie GXFDWRQ DX ' pYHBRSSHP HQW XWE® VH GpS@IH SDU GHV DFWRQV VXU GBIV WP SV KRW/

FOWH SDUQHQI DI HP HOWGHV pFR Gp@JXpV P DLV DXWL DX VHIQ GHV DSSUIHQWA/DIHV QRVBP P HOWSDU @
P pWRGH SLRMW
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7WRY HQWIX[ QDWRQDX[ SWFLVHOW®! Y ®f GH Qe FRO
HQ VBQWTXH * SUHP HU @HX GH GHQI DI HP HQWSRXU @
WDQVIMRQ pFR®J LTXH ©

« ' RQCHU] \RXV BV p@YHV BV P R HQV GH FRP SIHQGH @
MDQUMRQ p FREJ TXH SRXUHQ GHYHQUGN DRMXLY

e 6HQYDIHU HWDIIW FROFGWP HQNVSRXU @ WDQUMRQ
pFRBJ TXH

« ) DIH GV pFRBV HAGHV p\BEQAHP HQW VFROIWY GHV
HVSDFHVY GHQIDIHP HOV FRBFW SRXU @ WDQUMRQ
pFRBJITXH

$XWXU GH FHV WRLY GpllV VIDWRFIHQN P HVXUHV
FROFUWV TXL SHUP HAMQAQRVBP P HQWGH GRQQHU DX[
P@ YHV GV RXWY GDQDOVH HWGH FRP S KHQVIRQ GHV
GpllY GX P RQGH GH GHP DIQ DILQ GH VjHQI DI HU GDQV
XQ XU VRXWQDE®I HWGp VILDE®!  SDU GDFTXLVIMRQ GH
FRP SpWQFHV

/H GRWIHU PIQMFUHO FLFRQWH SWpFIVH ®f
GpS®HP HOW

KWBV ZZZ HGXFDWRQ JRXY IUOHFR®! SUHP HU@HX
GH OHQI DI HP HQAWSRXU @ WDQVIMRQ HFR®RJ LTXH

/HV SURMW (' ' SDUH TXY VRQN GH IDIWWDQVUIRWP DQN  SHXYHQM WH VRXWMQXY GDQV ®f FDAMH GX
&RQMHO1 DIRQDOGH @ 5 HRQEDIRQ HWB! ) RSV GUQQRYDIRQ 3 pGIRIITXH HWDFFRP SDIQuV SDU BV
FHOX®N DFDGP TXHV HWG SDUMP HOBBN GX &1 5

ARP DRV

6 MW DFDGoP OXH KWBV HGG Z HE DF JUHCORE®I U

{ HV SHYRQRHV HWWRXUFHY _KWBV HGG Z HE DF JUHCRE®! TUDWFG! SHYRQCHY UHWRXUARY

6 M Go SDUMP HQUO _KWEBY - SRAMOUHWVRXUFHY HGXFDMRQ GVEHQ 2 HE DF JUHCRE® TUHGG

1 RWH pFRE! IDVRQY @ HOHP EGI _KWBY  HEGXVFRCHGXFDMRO 1U CQRWH HFRB! IDVRQV @ HOMP E®I
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e P HOWF®I GH QDSSUIHQWADIH GXQH FXOXWH VSpFULTXH HWGX WHVSHFWGIDXWKL @ SWDWIXH (pJ Xy H
GXQH DPWYW SK\ VITXH HWVSRUMYH GRIWr WH IDYRUVpH GDQV QHQVHP E®I GHV HVSDFHV HWGHV WP SV
VFROUWHY ,QUFUW GDQV XQH WP SRWDOY DADQWGH GpFR®! SUP DUH j  GHQVHLI QHP HQWVXSpUHXU H
FROWEXH | @ ERQQH VDQW GH VRXV GV p@YHV

(Q FHWM DQQpH ROP SITXH @pYqQHP HOWVSRUN SOQMBLH TXH FROMIXH ®N -HX[ 2 OP SITXHV HW
3 DWDOP SITXHV GH 3 DUV GRIWF WH QRFFDVIRQ GH DSSH®IU GHQVHP E®! GHV EpQpILFHV GIXQH SUDWIXH
SK\ VITXH HW/SRUAYH UpJ Xy H

3RXUVH IDUH ®1 4 ®f GH @& FR®I HVWIQFRQRXUQDE®! ( @1 GRIWSHWP HWH | FKDTXH HQIDQWGH FRP SUHQGH
®NV HQWIX[ GIXQH SWDWIXH SK\ VITXH pIX@yH SRXUSWHQGLH GqV ®f SOXV MIXQH kJH GHV KDELWMGHV TXHO
SRXUD JDUGHU\RXWDX GRQJ GH VD YIH DP pQRWDQAMDIVL VHV FDSDFIWV GDSSIHQWADIH HWUHWEBXIDQWVRQ
FDSLMVOVDQW

/ H LHQIRWFHP HQWGHV VDYRLW |RQGDP HQVX[ GH @ SWWI XH VSRUAYH

« 6DYRLW1DIJHU

/H PDW SDWDIMVDIWDX Y6X@MO 2 11LFIHOXQ QRXYHDX \M[ Wi GH FDGWDJH GH @ QDVIMRQ VFRMLH
&HWH QRW GH VHUYLFH pDIILLP H GV REMIPWY @pV j GDFWYIW HQ DNRXVBQW®G! WILP H 6 pFXUW | @ QRARQ
6 DYRLU1 DIHU $ WAVDMRQ GX 6 DYRLU1 DJ HUHQ 6 pFXUW

/ D OO FROAH BV QR\ DGHV LHWM GRQF XQH S RFFXSDWRQ [P SRUBQWM GH Qo FR®I HQ GRQQUDQWKQ FDUDFW{H
REQIDWILH| @ P LVH HQ ™ XYWH GH F\ F®V G DSSUHQWA/DI HV VRXWDX BRQJ GX SDUFRXWY VFRDLLH GHV p@ YHV
/ D FOUILFDWRQ GREMIFWY HWGH SKDVHV G DSSIHQWADIHY FROFHUQH GHV FRP SpWQFHV P RWIFHV 7 LRLY
SDAHW GH CDLVDQFH DTXDWIXH VRQWIGHQWIpY ,& VRQWDWRFIpV | GDFTXLVIMRQ GH FRQQDIWDQFHV HW
G DWXGHV DGDSWHV SUHP LgUH pV@SH YHW @ P DWMVH GH VD SURSWH Vp FXUW

$11Q GH IDYRUVHU XQH P LVH HQ ~ XYUH P DWIYH HWTXDOWWYH GH @ QDWMRQ GV MIXQHV HQVHLI QDQW
WXOUHY  SHP lgWH HW GHX[ lgP H DQQpH GH WX®UVDWRQ RQW HoX FHWM DQQH XQH IRUP DURQ
W\ WP DWI'XH VXU®! VDYRWQDIHU &H SUQFLSH VHWD HFRQGXIWSRXUGDQQpH VFRMILH

' DQV BV pFR®IV SUP DILHV ®1 QRP ELH GH VHWIRQV G DJ P HQW SRXU®N EpQp YR®V DFFRP SDJ QDWXW/ D
pJ DOIP HQWpW DXJP HOW SRXUTXH ®f X[ G HQFDGUHP HQWH] LJp SXIMVH r WH UHVSHRW

' DQV BV pWEQAHP HQNV GX VHFRQG GHIp XQH SURUW GDFFqV DX] EDWIQV SRXU BV p@YHV QRQ
QDJIHXW VHWD WHFRP P DQGpH

1 RWM GH VHUIFH KWBV ZZZ HGXFDWRQ JRXY IUER  +HEGR 0 (1( 1 KW
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« 6DYRWIRX®U] Yp®R
/ |RSpUDWRQ "~ 6 DYRIUS RX®IUj 9p®R © 65$9 YIVH| @ JpQpWDAVDWRQ GH GDSSIHQWA/DIH GH @ SUDWIXH GX
Yp@® HQ DXVRQRP IH SRXUQHQVHP E® GHV HQI DQW DYDQWGHQWHH DX FRAYJIH
&HI FL HYWHSDUH HQ  E®FV SHWP HWBQWDX[ p@YHV GIDFTXpUU GV FRP SpWQFHV WFKQTXHV | @
FRQGXIW GX Yp@® HQ P lGHX VpFXUWp E®F  GDSSWHQGH j UHFRQQDIMH BV SDQOHDX[ @V | @ VpFXUW
URXW UH HWRKWIVDMRQ GX Yp@® HQ P LOHX VPFXUVp E@F  SXLV GH VRUAUGH @pFR®! HQ Yp@® DILQ GH YDAGHU
G EGRF HQP LOHX XWEDLQ / [DFTXIMMRQ GHV  E®RFV Gp@H B VDYRWIWRXBIUj Yp@®
/H 6DYRWS5RX®IU j 9p@® SHWP HWDX[ HQIDQW GH |  DQV GH

o ' HYHQUDXWQRPH| Yp®

o 3 UDWIXHUTXRWGHQQHP HQWKQH DFWYIWY SK\ VITXH

o 6H GpSMFHUGH P DQIGUH pFR®JILTXH HWp FRQRP LTXH

' DQV ® SWHP IHUGHI p

/D' 6' (1 D IQVFUWFHWM DQQpH  VHWIRQV GH IRUP DWRQ GDQV ® SDQ GH IRUP DWRQ GHV SRIHVWHXWY/
GHV pFR®N FH TXLD SHWP LV GH IRUP HUFHQWVRL, DQOW GI[ HQVHLI QDQW GX Gp SDUMP HQW

3 RXU gDQQH FH VRQV  FOWHV VRIW pP@YHV TXL RQAMGPEXW XQ F\ F®I 6 DYRIU5 RX®HU
TXL GHYUDIMSRWQWHIP HOWG ERXFKHUVXU® YDIGDWRQ GX 65$9 GDQV BV DQQpHV | YHQ

& RQFHLODQMD SWDWIXH GH GDFWYIW Yp® | @ NRXUQpH pPQ@YHV GH FOWHY ROWHX @ SRWIELOW
GH SUDWIXHUFHWH DPWYIYY DX P RIQV XQH MXUQPH GDQV GDQQpH

/' H GpYH®RSSHP HQW GHV IRWP DWRQV GpSDUMP HQB®BN SRXU GDQQH GHYWDIHQW SHP HWH

GDXJ P HQMU FROVIGD IDE®IP HQW® QRP ELH Gp@YHV REWQDQWEDWAWIMRQ GX 65$9 DYDQW@HQWPH DX
FR@JH

' DQV ® VHFRQG GHI
9 LQIWFLQT SRXUFHQW GHV FR@JHV GX GpSDUMP HQWHQVHLI QHQW®! 6 DYRIU 5 RXGIU 8 QH DWHQARQ \RX\M

SDUAFXQ@UH GRIW WH SRUNH VXUGQHQVHLI QHP HQWGH FHWM DRWYIW HQ

KWBY_VSRW JRXY TUVDYRIWJIRXBGIUD YH®R

/ D SIRP RARQ @ GpYHRSSHP HQWHWQ@DXJ P HODMRQ GX WP SV GIDFWYLW SK\ VITXH GHV
NHX QHV

“ * pQpDVRQ

/ H @EHO* pQpDURQ SHWP HW \RXWMV BV pFRON SUP DILHV FRE@JHY OFpHY HWp\BEQAHP HQNV GH
QHQVHLI QHP HQW VXSpUHXU TXL VRXKDIMQW EpQpILFIHU GH GpQHUIH XQITXH GHV -HX[ 2 ®P SITXHV HW
3DWOP SITXHV GHQFRXWDIHU @ SDWIXH SK\ VITXH HWWSRUAYH GHV MIXQHV HQ Gp YHRSSDQWHQAH DXWHV
GHV SDWHUH@V HQAH ®f P RQGH VFRMILH HWG1 P RXYHP HQUW/SRUA!

3RXUD HQWHH PVBEQAHP HQW VFRDUWHY HW ,0 ( LOWIMW P pGIFR pGXFDWY GX Gp SDUMP HQW
VHIRQW @EH@VpV &H FKUILH P DUPXH XQH DXJP HQWMRQ GH SUHVTXH GX QRPEWH GH MEH@MpV

PDEQADQWDIQVL @ SWHXYH GX G\ QDP VP H HWGH GHQJ DJHP HQWGHV HQVHLI QDQW GH QRWH Gp SDUMP HQW
SRXUGP YHRSSHU® SUDWIXH VSRUAYH GH \RXV BN p@ YHV
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$YHF ® SOQ GDQP DWRQ WULRUDG! $XYHUQH 5K{ QH $GHV ShYX VXU VRXWM @ GXpH GH GDQQH
ROPSITXH ® W QHUIH DFFXH HOWH @ ' 6' (1 HWVHV GllIpUHQW SDUMQDILHY GHYWDIW S@FHU ®f
TXRWGIHQ GH QRV p@ YHV VRXV @pJLGH GX P RXYHP HOQWHWGH @ ERQQH VDQW
/ HV pWWEQAHP HQW VFROLUHY GV SXXV FLhDWV HQ P DWyH GH * SIRMWROP SITXH © GHYWDIHQMJ DBIP HQW
SRXYRIU EpQpllFIHU GH SMFHV RIIHUMV SDU ®f P IQMAWH GHV VSRUN SRXU XQH pSWHXYH GHV MIX]

SDWD®P SITXHV HQ VHSWP EUH
KW8V_ JHOHUDWRQ SDUV RU_MDEHOJ HOHDWRO

P LOXWAV GIDFWYIME SK\ VLT XH TXRWGLHQQH
/ DQFp RIILFIH@P HQWHQ |1pYUHU ® GVSRVIW P LOXWV GDPWYIW SK\ VITXH TXRWGHQQHV ©
FROVWAIMH XQH (hSRQVH j  QHQWIX GH OOWM FRQWH @ VpGHOWUW GHV HQIDQW ,OYIVH j GRQQHUDX[ p@YHV
GpFR®I p@P HOWUH GHV KDEWXGHV GH YIH SOXV DFWYH / D P HVXUH VIIQVFUWGDQV @ GpP DUFKH * e FR®
SWRP RWIFH GH VDQW © SRXU OX\WHMU FRQWH BV UVTXHV GIREpVIW HWD VpGHOWUW GHV SOV MIXQHV ( @
SWRP HXW® Gp YHBRSSHP HQW GHV FDSDFIWYV P RWFHV HWGHV DSWXGHY SK\MITXHV GHV HQDQN ( @
FROWEXH DIQVLj ®IXUGRQQHU B J REWGHXQH SWDWIXH VSRUMYH TXRWGLHQOH HWSpUHQQH GDQV ®f FDGLH
GH @ G\ QDP LTXH GHV - HX[ 2 ®P SITXHV HW8 DUID®P SITXHV GH 3 DUV / |REMIFW VRXV NDFHQWHVWF@DLU
TXH WXV OV pQ@YHV ILDQODLY SXMDAHQW (hDAVHU GV PLOXWMV GDPWIW SK\VITXH TXRWGHQQH
WHFRP P DQGpH SDU @2 W DQVDWRQ 0 RQGID®! GH @ 6 DQW FDU| GKHXUH DFVYHGD GHV DGRBIVFHQW
1LDQoDLY QLDWHIL] QHQWSDV FHWM UHFRP P DQGDWRQ HW GHOWH HX] VRQWHQ VXLSRIGV
/ \DQQpH DXWD P DUXp @ JpQpDAVDURQ SRIHWLYH GH FH GLVSRVIW MVTXD®RWY EDVp VXU B
SUQFISH GX YRRQWUDWGHV pFRBIV 6XU B GpSDUMP HQWGH @ + DX 6 DYRLH GHV pFR®NV RQW
GIRUHV HWGpN! DGKplp j FHWH J pQpDAVDMRQ ' HV IHWRXUFHV HQ @ QH VROWGLYSRQEE® SRXUSHWP HWMH
DX[ HQVHLI QDQW GH SWRJWDP P HU GH GDFPWYIMY SK\ VITXH \RXV GV X/ 8 QH IRWP DWRQ LQVFUW DX SMQ
Gp SDUMP HQWOGH IRUP DWRQ GHV SWRIHWHXW/ GHV pFRBIV VHWD QpDQP RIQV P IVH HQ S@FH GqV @ HQWHH

SRXUDFFRP SDJ QHU BV HQVHLI QDQW TXL HQ IHWHQADIHQW®! EHVRIQ 3 RXUDIGHU DX Gp S&IHP HQWGX
GLVSRVIW  ®1 P LOMWIH GH @& GXFDWRQ QDWRQD®! YD GRWMUB pFRON GXQ NWGH P DWUHOVSRUN ' pi!
NIW ROWGPN! pW GIVEXpV HW  NW VHUIRQWGLVWMEXpV GULFL GpFHP EWH
KWBY__ HGXVFROHGXFDWRQ |U P LOXWV G DPWIW SK\ VITXH TXRWGHOOH
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e  KHXWV KHEGRP DGDLLHV VXSS@P HOQWLLHV G DFWYLW SK\ VITXH HWVSRUAYH SRXU GV
FR@J LHQV
) ROWGHV FROWBW D\ DQWIP SX®p ® GLVSRVIW P LOXWV GDFWYIW SK\VITXH TXRWGHQQH GDQV BV
PFROV p@P HQWILHV & P LQMWH GH @& GXFDWRQ 1 DWRQD®! HQ SDUMQDUDWDYHF ®i P LOMWH GHV 6 SRUV
HWGHV - HX[ 2 OP SLITXHV HW3 DIDOP SITXHV SURSRVH XQ GIVSRVIW G LQFIMMRQ | @ SWDWIXH VSRUAYH SRXU
®N FR@J HQV
$SWV XQH H[ SpUP HQEMRQ P HQpH VXU GDQQPH VFROLH GDQV TXHIXHV pWEQAHP HQV
VDYR\ DGV FKRIMY SDU P DGDP H @ 5HRWMFH CH[ WIQVLIRQ GH OH[ SpUP HQVDMRQ j PVDEQVVHP HQW
YRARQVDLLHV GH QRWH Gp SDUMP HQWP DUMXHLD @ HQWHH
&H GLVSRVIW  GROAGREMIFW HWAGH UHGRQQHU®! JREWGH @ SIDWIXH SK\ VITXH DX FR@JLHQV QH SUDWIXDQW
SOV DXFXQH DFWYW VSRUMAYH HQ GHKRW GH QpGXFDWRQ SK\MITXH HWVSRUAYH VFROUWH HTXHUWVXQ
SDUMQDUDWpWRIWDYHF ®V DWRFIDWRQV VSRUAYHY GH SWR[ [P W GHV p\BE@AHP HQW DIQVL TX|DYHF BV
FRAYFPWYIWY \WMULMRUDGN SURSUpVBLLHY GHV LOABAMRQY VSRUAYHV
8 Q* LRXSH G$ SSXL' pSDUMP HQEO FRQWIXp SDUD' 6' (1 DILQ GH P HWH HQ LHDWRQ GV SDUMQDLLHV
LQGLVSHQVDE®N | @ WBXWIWM GH GH[ SpUP HQBMRQ DFFRP SDIQHWD BV  pWEQAHP HQW YRERQWILHYV HQ
HWSURFpGHWD |  XQ SUHP IHUELDQ HQ MIQ

« e FR® RXYHUM EXLVWRQQLgWH DX VHLQ GX GLVSRVIM  YDFDQFHV DSSHQDQWAV
/ H GVSRVIW pFR®!I RXYHUM EXDMVRQQIGUH SHP HWDX[ p@YHV YREBRQWILHV GH SDUAU HQ VpNRXW GDQV GHV
FHQAHV GKpEHWHP HQW ' HV WBHYIMIRQV GHV VDYRWY IRQGDP HOWX[ VRQWGSHQVpV ®f P DWQ SDU GHV
HQVHLI QDQW / {DSWV P LIGLHWAVHUYp | GHV DRWYIWY VSRUAYHY SDUP L BIVTXHEV RQ SHXWARRXYHUGX 977
GH @ WDQGRQQH RX HQFRUH GH @ QDVMRQ

&HW DQQpH PQYHV SDUAY GDQV  VpNRXUY GlIpUHQN RQWSLRIMW GH FH GLVSRVIW HQW)UHP HQW
ILODQFp SDU@PVBW & HV VpNRXL RQWSDURLY pW GRFFDVIRQ GRU DQWVHUGHV WHP WVHV | QLYHDX HQ 1IDQoDLY
HWHQ P DWpP DWIXHV 7R FHQWG] VHSWp@YHV RQWEpQpIlFlp GXQ VpMRXU * 6 DYRIW QDIHU © BIXU
SIRSRVDQW  KHXUH GH QDVIMRQ TXRWGIHQQH SHQGDQW  NRXW HWSDUJWRXSH GH  p@YHV BIXU GRQQDQW
DIQVL @ SRWIELOW GH YDAGHUGDWAWIMRQ GX 6 DYRIU1 DJHU
/ \DFFLIRMVHP HQWGH GX QRP EWH Gp@ YHV D\ DQWGHP DQGp j  SDUAU FHWHM DQQpH HVWB 1XIWGX WDYDLO
GHV GILHAMXW GpFRONV TXL VHRQ ®f SUQFISH GX GIVSRVIW ~ YDFDQFHV DSSUHQDQMV © ROWSURWp BV
pP@YHV D\ DQWTXHTXHV [WDILONV VFROWLHY FHX[ QD\DQWSDV YDAGP ® VDYRW QDIHU RX HQFRWH FHX]
QD\ DQASDV @ SRWIELOW GH SDUAUHQ YDFDQFHV
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/ HV DFFXHLY FRAHFW V GH P LQHXW/

/ D + DXW 6 DYRIH SUHP LHU Gp SDUMP HQWGH ) LDQFH DYHF VpNRXW GH YDFDQFHV DFFXHLGB SlgV GH
HQIDQW DX[ SpURGHV GH YDFDQFHV GDQV FHOWHV DYHF KpEHW HP HQW 3 XV GH DFFXHLY

GH @IVILY WHORLYHQWh J DBIP HQMRXWDX RQJ GH GDQQpH SOV GH HQIDQW / HV DFWYIWV DFFHWRILHV

j FHV DFFXHIOY VDQV Kp EHW HP HQAWWRXY IRWP H GH P LQL FDP S VXUXQH VHP DIOH VRQWHQ SBILOH H SDQVIRQ

$ SV GHV DQQpHV P SDFWHV SDU® FUVH VDQMWIILH BV DPWYLWY RQAMDU HP HQAWHSUWY GDQV BV DFFXHLY
DYHF KpEHW HP HQAQRVBP P HQWHQ |p YUHUHWHQ pW

/H GVSRVIMI & R®V DSSIHQDOWV  IHFRQGXIWHQ SHWP HWj GHV MIXQHV kJpV GH | DQV GH
UHQIRUFHU BIXW/ DSSUHQWA/DI HV VRXWHQ Gp FRXYUDQWGHY DFWYIWY GH @RIVILY YDUpV GH QRXYHDX[ \MUMRILHV

HWGDXWHV HQI DQW

&HW DQQpH HXWRV RQWpW DARXpV j GHV FREIFWIWY HWDWRFIDWRQV SRXU DIGHU DX GpSDUN
GHOLRQ  HQDQW HQ" FR®V ©

/ HQVHP E®1 GH FHV DFFXHIY FREYPWY GH P LQHXW | DIWGREMWGXQH DWHQARQ SDUAFX@UH GH @ SDUNGH
Qe VBW VDI MVDQWGH @ VpFXUW SK\ VITXH HWP RUIDG! HWGH @ GIP HQVIRQ pGXFDWYH / HV SHWRQQHY VRQW
DIQVL P RELMVpV GDQV ®f FRQW ®f GHV pTXISHV GHQFDGHP HQW GH GRU DQIVDWRQ GHV DFWYIMIV HWGHV
@FDX[ DIQVLTXH GDQV GDFFRP SDJ QHP HQWGHV RU DQLYDWXLY

618 HWHQJDJHP HQW

/ H 6 HUYLFH QDWRQDOXQLYHWHO 618 HWAXQH H[ SpUHQFH GHQI DIHP HOAWDGUIHWPH DX[ MIXQHV GH |
DQV GRQNV® P IMIRQ HW® WHQIRUFHP HQWGH @pP DQFLSDMRQ GH @ MIXQHVWH HQ FRP S@P HQWGH
QLOVWKFVIRQ REQ@J DVRLLH

(Q MIXQHV KDXWVDYR\ DUGV VH VRQMQVFUW DX 618 HWRQWSDUAFLSp DX[ VpMRXW GH FRKpVIRQ
RU DQWVpV DX[ YDFDQFHV GH SUQWP SV DX P RLY GH MLQ HASHQGDQWMD SWHP LgUH TXLOQ] DIQH GH MIGIW

/H 6 HWFH GpSDUMP HQWO - HXQHWH ( QIDIHP HQWHW6 SRUV D SDU DIGBIXWY RUDQVp  VpMRXW GH
FRKpMIRQ| FHV P r P HV SpURGHV HADFFXHL@ SOXV GH MIXQHV GDQV B Gp SDUMP HQW

$X SLIRIWP P H GHV VpNRXW GHV DPWYWV VSRUAYHY XQH MXUQpH GH Vp FXUW LOWUHXUH GH GplHQVH HWGH
PpPRUH @ YW GX P XVpH 2 ®P SITXH j / DXVDQQH RX GH @ &Rl 5RXJH | * HQqYH GHV LHQFRQWHV
DYHF GHV pOV RX GHV SHWRQQHV LOYHWHV GDQV @ YLH DWRFLDWYH

3 RXUDSSWRIRQGIU KWBY 777 VOX JRXY |U
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$ X FRXW GH gDQQpH VFRDILLH XQH SROWTXH Gip GXFDWRQ DURNATXH HWFXOMUHED! DP ELMHXVH
VIHVWADSSX\ pH VXU®1 G\ QDP VP H H[ DMBQAGDQV BNV p\VBEQAHP HQW VFRDLLHYV & HWM YRBQW D SHLP LV
GH LHQRIFHUGDFFQV | @ FX@XUH GHV p@ YHV GDQV BV WMULRLLHY BV SXXV p®&LI QoV

/HV 3DUFRXWY GpGXFDWRQ DUMMIXH HW FXOXUH@ FRFRQWKIW DYHF ®N FRP P XQHV HWRX O
Gp SDUMP HOWGHSXLY SOVIHXWY DQQpHY RQWGRQQ @HX j @ L DAVDWRQ GH QRP EWHX[ SURMIW GH TXDOW
GDQV QRV PpFRBNV HW pWEQAHP HQN  SIDWIXHY DURMIXHV —HQFRQAHV DYHF OV — XYUHV
FRQQDMVDQFH DWRFIpHV  / HV FOWHV FKDQBQWY GDQV BNV pFRON GH &OXVHV ®f GIVSRVIW 7+( $
VSHRVBF®! YLYDQW GDQV BV pFRBV GX Gp SDUMP HOWHWGRSPLD N ] 3 LORFFKIR GDQV SOXVIHXWY FR@JIHV
GX Gp SDUMP HOWHQ SDUMQDUDWDYHF ® &5 ( $ HQ VROWGHV H[ HP SBIV p &RTXHQW

/ HV WUMRLLHV p@RLI QpV GX P DIADIH FX@XUHOWILMRUDORX LGHQW LY FRP P H SURUMBILHV RQWEpP Qpl LFLp
GDPARQV VSpFULTXHV  (VIGHQFH GDURAMY GHV DWAHW 0 pGIFLY HQ DUN SMWIXHY HWQXP pUTXH |
@pFR®! GH 6 FIRQ IlHU FLpDUWRQV VRORUIHV j @pFR®I GX 5 HSRVRIUGDQV ®f FDGH GX &/ $  FRQWDWIRFDO
GDFFRP SDJQHP HQW SIRMWIOMUGHIp HQ R F®I  HQ DUN FRQWP SRWDIQ j 6H WHO Z HEWDGIR DX
FRQJH 6 DP LYHOGH %RQQHYLA HQ SDUMQDUDWDYHF 5 DGIR 0 DIQ HW

' DQV ® VHFRQG GHIlp ®13$66 &XAUH D SHWP IV | XQ QRP EWH FURMVDQWGLP @ YHV GH FRAYJHV HWGH
OFpHV GDFFpGHUDX] RIIUHV GH QRV SDUMQDILHV FXOXUHY / HV FOWHV GH qP H HWGH P H VHLRQW
pQILEGN DX 3$66 &X®H GqV VHSWP ELH

' qV FHWH LHQWpH VFRDLLH ®'6' (1  DIWPH HWDFFHQMH VD VWDWJH GH Gp YHRSSHP HQW
GH @ GXFDWRQ $ UNMIXH HWE XOXUH@ FRQIRUWYH SDUQHQI DIHP HOWGX LHFRWDW' $$&  GX P LOMYWH
GH @ &XOXH ' 5$& HWGHV FREIFWYIWY \WMUMRUDGN GDQV XQH YIVIRQ SDUBIpH VXU B RQJ WP H
SRXUYLVHU@pJ DOW GHV FKDQFHV GH \RXV BV p@ YHV
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/ eFR®I HWj @ IR ®f @HX RV DFTXLqUHQW®BN FRQQDMDQFHY HWBN FRP SpWQFHV Qo FHWDLLHV SRXU
YIYUH HWV IQVpUHU GDQV @ VRFIpW HWFHOL Re VH P HWHMQWHQ S@FH GHV SWDWIXHV HWGHV KDELWXGHV
SHWP HMDQW FKDTXH HQ DOAHWDGRONVFHOWGH GHYHQUUXQ FIMR HQ QEWH  UIHVSRQVDE®! HWHQIDJIp  KDELDQW
GXQH SOQYW FRP P XQH

' DQV ®f FDGWH VFROILH CDSSIHQWADIH GH @ FIMR HQQOHW VH FRQORIWFRP P H XQ SDUFRXW/ FRKpUHQW 1O
V[P SRVH FRP P H XQ SIRMWGH p@ YH HWSRXUQp @ YH TXL GRIWCDP HQHUj FRP SUHQGH ®1 VHQV GH @ QRARQ
GH FIVR\ HQQHW HWOXL GRQQHUHQYIH GH CH[ HIFHUS®ILOHP HQW

7RXWDX ®RQJ GH VD VFROUW @ YH IDMCH] SpUHQFH G XQ @HX SDUAEXQHU QpFR®! SXLV Qo WE@AHP HQW
Re CRQ DSSWHQG HQVHP E®I GDQV ®f LHVSHRFWGH SUQFLSHV TXL SHP HWMQW FKDFXQ GH V p SDQRXLU HWGH
FRQQDIMH HWHFRQQDIMH GV DXWHY / p@YH WRXYH VD S@FH GDQV ®f JURXSH @ FOWH DX SUHP IHUFKHI
VDQV LHQRQFHU SRXU DXVBQW] VD VIQIX@UW ,0\ DSSRUM VHV FRQQDIMDQFHV VD FXOXWH VRXWHQ
LOWJ LDQWGN H] LT HQFHV HWBIV REMIPWY FRP P XQV GH Qo FR®!

/ HQVHP E®I GH @ FRP P XQDXW pGXFDWYH D @ UHVSRQVDEIOW GH FRQWKLLH HWGH IDLLH YLYUH & SDUFRXWY
FMRA HQ HQ DWXWDQN® FRQYHUHQFH @ FROAQXIW HW® SWRIHWLYMW GHV HQVHLIQHP HQW  GHV
GIVSRVIMIV HW GHV SIRMW 3RXU \  SDUHQU ®V pTXISHV SpGDIRIITXHV GVSRVHOW GH WP SV GH
FROFHUBMRQ DX VHIQ GIOWDQFHV H[ IMBQMY  FRQVHIO GH F\F®I FRQVHIO pFR®I FR@JH FRQVHIO
SpGDIRILTXH FRP IW GpGXFDWRQ| @ VDQOW HW @ FIMR HQOHW FRP W Gp SDUMP HQWIOG pGXFDURQ ] @
VDQW HW @ FIVR\ HQQHW HWFRP LW DFDGpP LTXH GpGXFDUWRQ| @ VDQW HW @ FIVR HQOHW
$11Q GDIGHU @ FRP P XQDXW pGXFDWYH j WHP SQJ VD P MIRQ pJIDIHQQH &1 JURXSH GpSDUMP HQEO
3DUFRXWY FIMR HQ LOMUGHIp HWIQWU FDWJRUHO D FRQMWKIWGHY RXWY | QLOWQWRQ GHV HQVHLI QDQW
SRXUGN p@YHV GH @ P DWILQHE! DX F\ FO®I
8 Q SUIHP IHU VRXV JURXSH D FRQMWXIWXQ 3 DGBIW DWW HWYDBIXWY GH @ 5 pSXEQTXH TXL WDWHP E®I GHV
UHWRXUFHV HQ IRUP DWRQ SRXU BV HQVHLI QDQW HWGHV SLRSRVIMRQV © FBIIV HQ P DIQ © SRXU BV FOWHV
VXU WgP H™ / D @WIW XQH LHWRXUFH SRXUIDULH YLYUH @ | IDWLQW ©
/H GHX[IgP H VRXV JIRXSH D O(L DXWL SIRGXIWXQ 3 DGBIW&RQWKIH @ FIMA HQQHW HW@® P pP RILH
SUp VHQBQWGH 1DORQ FKUIRQR®RILTXH VXU GDQQH VFROILH QHQVHP EG1 GHV WP SV IRUNV GDQV BNTXHY BV
SRIHWHXW GX SUHP HUHWGX VHFRQG GHI UpV SHXYHQWHQJI DI HUBIXW p@ YHV SRXUDERWGHU® FIMR HQQHW
HWD P pP RILH
(QLQ ® WRIMgP H VRXV JURXSH WDYDI@H j @ SURGXFUWRQ GIRXWY SRXU® P IVH HQ ~ XYUH GX SWIRIWDP P H
GH OO FRQWH ®f KDUFq®P HQWS+$5H REQDWIUH GDQV WRXV OV FRMIHV HW\RXWMV OGN pFRGV
P@P HOWILHV GHSXLY @ WHQWHH HWhWQGXH DX[ ®FpHV GqV FHWM LHQWHH / D0 pWRGH GH @
3 pRFFXSDWRQ 3 DUBIpH FROFHS\MD@/pH SDU $ QDVRGI 3INDV  HWAXQH GHV P pWRGHV SFRQVpHV SRXU
WDLMU BV VIWDWRQV GILOWP LGDWRQ RX HWGH KDUFG®P HQWFRDUHY & HVWWXQH P pWRGH TXL D @ HP HQW
pW GlIXVpH GDQV ® Gp SDUMP HQWj GRFFDVIRQ GH |RWP DWRQV HQ GLLHFWRQ GHV pTXLSHV GH FR@JH HWGX
HUGHJI
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/ H S@Q VDQW

/ \REMIPW| SUHP IHU GH @ P LVH HQ S@FH GXQ SMQ VDQW DX QLYHDX GpSDUMP HQEBOHWWGH SURP RXYRIU @
VDQW HW®! ELHQ r WH GHV p@ YHV HWGHV SHWRQQHY

8 Q HQYLLRQQHP HOWR: @ VDQW HVWXQH SURUW FlpH XQ FOP DWVFRDLLH SRVIW |DYRUVDQW® P RWYDWRQ
QHQJ DI HP HOWHW® FRKPVIRQ / HV p@YHV Gp YHRSSHQWGHY KDEWGHV GH YIH GpV & SOV MIXQH kJH TXL
SHXYHQADYRIUXQ P SDFWSRVIW j BRQJ WILP H VXUGBIXUVDQW

/ HV JWDQGV D[ HV UHWIQXV HWT XL VHUIRQARDYDLEPV VRQW

/ K\ JLGQH GH YIH  DIP HQWMRQ VRP P HIO VSRU YDFFLQDWRQV

« /D VDOW P HOWM®!I GpYHRSSHP HOQWGHV FRP SpWQFHV SV FKR VRFIDGN OO FRQAH ®f KDUFq®IP HQW
VFRODILH S YHQARQ GX UVTXH VXIFIGDLLH

e /PGXFDMRQ j @ VH XDAW P LVH HQ ~ XYUH GDQV ®f SUHP IHU HW®I VHFRQG GHIpV  Slp YHQURQ GHV
UVTXHV  SPYHMRQ GHV YIRGIQFHV HW F\ EHWIRGIQFHV VH[ MMV HW VH[ XHGBV OWM FRQAH GV
/ * %7 SKRELHV

e / HV FRQGXIMV j UVTXHV St YHOWRQ GHV FRQGXIMV | UVTXHV

« / HV GpSIVRI HV SbFRFHV  RU DQYDWRQV GHV YIVWV P p GEEDGIV HWGHV Gp SMBI HV LQILLP LHLY

e /H SIRVDIH GH @ VDQW GDQV BN pVDEQWWHP HQW  GpYHIRSSHP HQWGHV SDUFRXWY VDOW FRP LW

Gp SDUMP HQUBOG pGXFDMRQ | @ VDQW j @ FIMA HQQHW HW  CHQYLLRQOHP HQW

( Q SUHQDQWGHV P HVXUHV SRXU SUp YHQU BV SLRE@QP HV GH VDQW VRXWQU @ VDQW P HOW®! HWFLHU XQ

HQYILRQQHP HQW IQFOMI B S@Q VDQW FRQMEXH j FHU XQ WWWPH pGXFDW SOXV KROMIXH HW
p SDQRXIMVDQW
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/ HV FH@X®V G FRXW HWG DFFRP SDJ QHP HQW

$ @ VXIWM GXQ pYpQHP HQAMADXP DWIXH VRXFKDQWXQ P HP ELH GH @ FRP P XQDXW VFRDUH XQH FHOXO
GpFRXW HWGDFFRP SDJ QHP HQWSHXW WH P IVH HQ SOFH SRXUDFFRP SDJQHU BN p@ YHV RX BV SHWRQQHY
FRQWRQWY j FHWH pSUHXYH

& HVWB! FDUDFWUH WDXP DI XH GH @p Yp QHP HQWT XL HHWIQX  HWT XL Qo FHWIWE XQH DSSURFKH SDUAFX @y UH
/ HV pYpQHP HQW GH YIH FHUMV GRX@XWHX[ GRLYHQW WH DFFRP SDJ QpV GDQV XQ DXWH FDGLH

(Q XQH YIQIWIOH GH FHOX®NV GpFRXW RQW pW PIVHV HQ S®FH HW GDQQPH D pw
SDUAFXQ) LHP HQWP DUrXpH SDU GHV pYpQHP HQW GUDP DWIXHV GIDP S®IXU TXL RQWIP SDFWV GH QRP EWHX|

P@ YHV HWSHW/RQOHY

/ H SIRRFR®! GH P LVH HQ SMFH GHV FHAX®V GipFRXW D pW HP LV | NMXUHWGLIXVp j GHQVHP E® GHV FKHIV
GPWEQANHP HQW  LQVSHRMXW GH QpGXFDWRQ QDWRQD®! (1 HWGILHFWMXWY GpFR®I j @ WHQWHH

& HVWKQ RXWOLP SRUBQWGH J HVRQ GH FHV p Yp QHP HQW

8 QH pTXISH GH SIBRWWIH GpSDUMP HOW® FRP SRVpH GH Q( 1
HQ FKDUH GH QRUHQEMRQ QQILLP lgUH FRQVHIEHH WFKQLTXH
@ FRQVHLE UH WIFKQITXH GH VHUYLFH VRFLDOGP SDUMP HQWB®! HW/
FKDUWpH GH @ P LVH HQ ~ XYWH GH FHV FHOX®V YDAGpHV SDU®I
' ILHFWXUDFDGPP LTXH ,$ ' $6( 1

' H QRP EWHX[ SURIHWIRQQHY GH Qe GXFDWRQ 1 DWRQD®! RQADW
P RELOVpV GXWDQWGDQQPH SRXU LhDAVHU FH WDYDLO Gip FRX\M
SV FKRRIXHV GX SWHP IHU HWVHFRQG GHIBYV (' $ HW(' 2
QWP IHY  PpGHFIQV VFROILHV HW DWIMBQMY  VRFIDGNV

SUQFLSD®GIP HQW

&HV pFRXWBQW IRWPpV SDU @ &803 &HWX® GB8WHQFH

0 pGIFR 3\ FKRRIITXH GDQ SDWp RQWSX EpQpILFIHU GXUDQW
@QH GH VpDQFHV GH GPEUHILQ) SDU GHV SV FKR®RIXHV GX

WDYDIOGDQV ®f FDGLH GX pVHDX 3$6 SUpYHQMRQ DIGH VXLYL

GH @ P XWH@I 0 * (1

&HWA P MWIRQ LQVFUM GDQV BV FILFXDLLHY TXL I MVHQW®

WDYDLOGH FHV SURIHWIRQQHY  HVWSDUAEX @y UHP HQWVHQVIE®! HW
QFHWIM XQH DWHMQWRQ HWQHQIDIHP HQWGH WRXV  FKDFXQ

GHYDQW YHI@IU DX UWHVSHFW GX FDGH  GULOMUWHMRQ

Gp SDUMP HQWO
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| XWM FRQWH & KDUFg P HOQVWFRMUH

/ D OO FROWH ®f KDUFG®IP HQMWFRDILH HWWXQH SURUWY GX P LQMWUH GH Qe GXFDWRQ QDWRQD®! HWGH @
MIXQHVWH / {DQQpH D YX ® GoS@IHP HOMGX SLRIWDP P H S+$5 H VXURXWMV GV pFRONV HWON
FR@JHV GH + DXW 6 DYRIH

KWBV  ZZZ HGXFDWRQ JRXY TUQRQ DX KDUFH®IP HOASKDWH XQ SURJWDP P H GH OOWW FROWH G KDUFHGIP HONOHFR®

IRWP DWRQV VXU ®f SIRIDPPH S+$5H HW  IRWP DUWRQV IRWP DWRQV p\VREQNHP HQWVXU @ WpP DWIXH
GLVFUP LODWRQ HWKDUFG®IP HOARQWOW P HQpHV FHWM DQQpH SDU  IRUP DWIXWY

/ RW/ GX FRQFRXW DFDGpP ITXH 1 RQ $ X + DUFq®IP HQATXLSHWP HWDX] p@YHV GH V H[ SUP HUFRGFWYHP HQW
VXU ® KDUFq®P HQW] WDYHW @ FPDWRQ GXQH DIIFKH RX GXQH YIGpR TXL VHUWWGH VXSSRUN GH
FRP P XQIFDWRQ SRXU ® SLIRMWGH SLp YHOMRQ P HQp GDQV BIXU pWBE@AHP HQV  pFRON HW  FRAQJH GH
+ DXW 6 DYRIH RQMHP SRUN XQ SU[

35, $)).&+( e&2/(

e FR®! GH 6 W HDQ G $ XV

/1D &DQGFH +XJR 7KIDJR / XFIH e /H e ®IDQD HWO P H 0 DUAQ
GILHFWIFH $11LEKH FL FROWH

35,; 9, e2 e&2/( (7 &283"' ( &® 85

e FRO! $ UMXU7 KXUQ 7K{ QHV

7IPpD -XAH &KDUMH 2 FpDQH 5RPDQH $QQD - XQHWM O DUH
+DYR HQVHLIQDOW HW& DUR®! 9 HWDW GILHRWIFH GH Gp FRO®

KW8Y WEH DFWRQ
HGXFDWYH DSSV HGXFDMRQ IUZ J. /EKAQ L 4 [ NkVI: =7

35, 63e&,$/ 35€9(17,21 "' 8 &<% 5+$5&E/ (0 (17
&R@MJH GX 9 HLOD\ 6 DADQFKH

/ XGIYIOH &K@®H (@R 0 LD 0 HOAD &DX &3( ) RUHQW ,5$8"
$(' HWODQUH' 89%2,6 (63,5,72 3 UQFISD®

KW8V_\WEH DFWRQ

HGXFDWYH DSSV HGXFDWRQ IUZ GF 0* + &' H. [18) J7/K

« @ WHOWpH SRXU SWpYHQW RX WDIMAU SOXV HIILFDFHP HQW HW

LDSLGHP HQWGV VIWDVRQV GV SXXV FRP S® HV QRWP P HOWGDQV ®f SUHP LHU

GHIp GHV P HVXHV YIHQQHQWFRP S@\WMUFHEN Gpljl HQ SMFH

« ©WQGH ®i SIRIWDP P H S+$5H DX[ ®FpHV GqV @ LHQWHH

« 6\ VWP DWHU® FRP P XQIFDWRQ GHV QXP pRV GXU HQFH HW

« ) RIP HUWRXV BV SHWRQOHY | @ O0\WH FRQWH & KDUFq®IP HQAVFRMLLH

e 3PYHQURX PpVRXGH GV VIWDWRQY BV SOV FRP SB[ HV j WDYHW XQ VXLYL
TXRWGLHQ GHV VIWDMRQV HWGHV SUIRRFR®NV HQFRWH SOXV H[ LI HDQW
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6 RUHQWU GpFRXYUU®V P p\WHW HWMB P RQGH pFRQRP LT XH

/ \DFFRP SDJQHP HQW GRUHQWMRQ HVWXQH GHV P MVIRQV DWLIQoHV j @& FR®I TXLWRXYH VD S@FH GDQV
QREMIFW SOXV J p Qo LDOGIRUHQMRQ HWGH |RUP DWRQ VRXWDX RQJ GH @ YIH HWSOXV SDUAEX @y UHP HQWGDQV
® FRQVWKPWRQ GIXQ SDUFRXWY GH IRWP DWRQ * EDFFD@XpDWP RIQV  DQV ° EDFFDOMXWpDWSXY  DQV ©

' DQV XQ PRQGH HQ FRQABQM pYROMRQ FHW DFFRP SDJQHP HQW VIDSSXIH VXU XQH GpP DUFKH G
PGXFDWYH YIVDQW DIGHU®BN p@YHV ] DFTXpUUGHV FRP SpWIQFHV XWBN | @ IRWP XOWRQ SURIUHVWLYH GH
®XW FKR] GRUHQWMRQ & HWW GpP DUFKH pGXFDWYH D SUV GUIpUHQW QRP V DX FRXW GX WP SV GHSXLV
H@B HVALQWJ UpH DX VHIQ GX * 3 DUFRXW/ DYHQU®© P LVHQSOMFHGH® qP Hj @ WMUP LQD®
3 DUFRXWY DYHQUU FHWAKXQ Wb p LHQAHOGIDFWYIWY  YLVDQWGDFTXIVIMRQ GH FRP SpWQFHV  RU DQLVp HV DXVRXU
GH DHV ® FRQUDIWDQFH GHV IRWP DWRQV @ FRQQDMVDQFH GHV P pWHWY HWGDIGH j Gp @ERWDWRQ GH
SIRMW  SIHQDQWHQ FRP S\WM @ GIP HQVIRQ SOXXV SHWRQQH@ dpH | @ FRQQDIWDQFH GH VRL
( Q FRP S@P HQWGH 3 DUFRXW/ DYHQU GHSXLY @ WHQAbH ®V OFpHV GIVSRVHQWGIXQ W1 p IHQWHOGH
FRP SpWIQFHV |  VIRUHOWMU ( Q ®V FR@MJHV GVSRVHIRQW pJDOP HQW GXQ plpHQWHO GH
FRP SpWQFHV | VIRUHQWU
/ HV DFWYIWV GDFFRP SDIQHP HQA  GRUHQMRQ VRQWGH SOV HQ SOV HQFDGLHHV SDU BV HQVHLI QDQW
@Y GH WP SV IRW VD®RQV GHV IRWP DWRQV HWGHV P pWHWY VHP DIQHV GH QRUHQEMRQ ~ RX ®RW/ GHV
WP SV GHQVHLI QHP HQW DYHF @DIGH GHV SV FKR®RIXHV GH @pGXFDWRQ QDWRQD®! HWGH SDUMQDLLHV GX
P RQGH pFRQRP LTXH HWSLRI HWIRQQHO

/ HV DFWYIWY VRQARW DQVpHV GHSXLY GDQV ® FDGLH GKHXUHV GpGlpHV | GRUHQEMRQ KHXUHV

HQ gPH KHXUHV HQ qgP H KHXUHV SDU DQ HQ ®FpH J pQp WDOHMMFKQRERI LTXH KHXUHV DX
RO KHXUHV VXU GV DQQHV GH &$3 KHXUHV VXU ®V  DQQuHV GH EDFFDMXpDW
SIRIHVWIRQQHO

' DQV XQH GpP DUFKH GIRUHQMRQ HWGH |RUP DWRQ VRXWDX BRQJ GH @ YIH @ FRQQDMVDQRH GHV P pMHLY HW

SOV @MW HP HOWGX P RQGH pFRQRP LTXH WHYr WXQH LP SRUBQFH FDSMB®! & HW FRQQDIMVDQFH VH FRQWAKIW

SUQFLSD®IP HQASDUGHV DPARQV GH Gp FRXYHUM TXL SHUP HWHQAGH

e VXVFOWMUGHV FHQAHV GIOWU W j FRXUARX P R\ HQ WMLP HV

« VH WHSpUHUGDQV XQ P RQGH pFRQRP LTXH FRP SB[ H HWTXL pYROXH YW \WMFKQR®RILHV p YRORQV GHV
P pWHW/ GX P DUFKp GX WDYDIO FRP SpWIQFHV DWHQGXHY IHDMRQV IRWP DARQ  HP S&L HW

+ GHQUFKIU RX DFWDOHU GHV HSWVHQEMRQY GH IDILH pYROHU GHV WWHRWSHYV @V DX JHQUH
QRWDP P HQW

e GH WHSpWHU BV SHWSHFWYHV GDYHQU GH FKRIVIU HQ RXYWDQW® FKDP S GHV SRWIEGN GrWH HQ
FDSDFIW GH VDIMUGHV RSSRUXQIWY
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&IHVWSRXU'XRL j @ WHQWHH G@DFFHQAD pW P LV VXU @ GpFRXYHUM GHV P pWHWY GqV @ FOWH GH
gP H YID XQH GpP DUFKH GH[ SpUP HQWMRQ SRXU®N FRE@JHY YRERQWILHV ( Q + DXW 6DYRIH  FRAYJIHV

VH VROAMDQFpV GDQV ¢H[ SpUP HQWMRQ

/ HV DPWYIWV RQWSX SIHQGLH GHV IRWP HV YDUpHY  YIVIWV GHQWHSUVH [P P HWIRQV FRXUMV HQ HQAHSUVH

P LOLVWBIHV VXUGHV SOWDX[ WIFKQTXHV HQ ®FpHV WP RLIQDIHV GH SIRIHWIRQQHY DYHF SRVWIEGIP HQW

XQ WDYDIOVXU BN WWHRWSHY GH JHQUH IRKPV P pWHW VpTXHQFHV SpGDIRIITXHV DP HQDQW] XQH

SIRGXPARQ 1I® SDUH[ HP S®1 2

$ @ HQADPH VRXV GV FREDJ HY GHYURQAWHQI DI HU GDQV GHV DPWRQV GH GpFRXYHUM GHV P pWHWY/  GH
® gPHj ® gPH DYHF GHV P RGDOWY GpIlQHV GDQV @ QRWM GH VHWIFH P LQWWUH@I GX P DL HW
HQ V{DSSX\ DOWVXU BN SDUMQDUDW (Q gPH @ VpTXHQFH GREVHWDMRQ HQ HQWHSUVH REQ DWRLH
SDUAFISH GH FHWHM GpFRXYHUM /12 1,6( 3 2 IIIFH QDWRQDOG LQIRWP DWRQ VXU BV HQVHLI QHP HQW HW®IV
SIRIHWIRQV P HWj GVSRVIMRQ GH QRP ELHXVHV UHWRXWFHV SRXU BV pTXISHV SpGDIRIITXHV YRIU *
DJ HQGD GH GRUHQIMRQ © HW FRQVWAKFWRQ GH Vip TXHQFHV HW/p DQFHV SpGDJIRILTXHV ©

3 RXUHQ VDYRLWUSXYV
KWBY HGXVFROHGXFDWRQ [U ®IV SDUFRXW HGXFDWYV OHFR®! DX FR@IJH HWDX O FHH
KWBV 7277 HGXEFDMRQ JRXY [UG SDUFRXY/ DYHQU DUFKLYH

KWBY 777 RQVHS IUHTXISHY HGXFDWYHV | HIHHOWHOGHY FRP SHWIQFHY D V RUHOMWU DX O FHH
KWBY 777 HGXEDWRQ JRXY UMD GHFRXYHUM GHV P HAHWY/ DX FRIJH GH @ FOOVVH GH FLOTXIHP H @
FOVVH GH WRIVIHP H

KWBV 777 HGXEDWRQ JRXY IUER +HEGR 0 (1( 1 ORW GH VHUIFH GX P DL
KWBY 777 ROVHS IUHTXISHV HGXFDWYHV DFFRP SDJ OHP HOAD ORUHOMBWRO KRWDILH GHGEH ODJHOQGD GH O
RUHQWMRQ

KWBV ZZZ RQWVHS IUHTXLSHV HGXFDWYHV DRYDOMV FDW®ERI XHY GHV VHT XHQFHV HWVHDQFHV
SHGDIRILTXHV
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/ H GOGRXE®IP HQAVGHY FDWHV GH * 6 &3 HW&( GDQV BV pFRBIV VIWMpHY HQ pGXFDWRQ SURUMILLH HWV
XQH P HVXWH TXLYIVH j GRQQHUGNV P r P HV FKDQFHV GH LbXWIWM | \RXV BNV p@YHV TXHEN TXH VRIHQABIXU
RWILOH VRFLD®! RX 1DP LAD®! & HV Gp GRXE®IP HQW SHUP HWHMQWGH P LHX] U SRQGUH DX[ EHVRIQV VSpFLLTXHV

GH \RXV GV p@YHV HQ SHWP HABQWDX][ HQVHLI QDQW GH WDYDLABIU Gl IpUHP P HQWDYHF BV p@ YHV HWDLQVL

SHWP HWH XQ P HIGBIXUDFFQV SRXUBN p@ YHV DX VHQV GHV DSSUHQWA/DI HV L DDVpV

6 L QHQVHP E®I GHV FOOWHV GH &3 HW&( HQ pGXFDWRQ SURUMIILH VRQWGP GRXEQHV GHSXLY & @QFHP HQW
GH @ P HVXUH ®f GpGRXEGIP HQAGHY FWHV GH * 6 VIDFFLRIMFKDTXH DQQpH DYHF XQ HIIRUWAGHV FRP P XQHV

SRXUP HMH GHV ®FDX[ j GLVSRVIMRQ &HV GpGRXE®IP HQW V{DFFRP SDJQHQWGH IRUP DWRQV VSpFLULTXHV

GHV HQVHLIQDQW QRVBP P HQWGDQV ®f FDGIH GX S@Q P DWMUDH  BIXU SHUP HMIQWDIQVL GH IDILH p YROXHU
GIXUSUDWIXH SpGDJ RILTXH SRXUFHV FIOWHV j  HITHPWY U GXIW

/ H Gp GRXE®IP HQAGHV J WDQGHV VHPARQV HQ P DWILDH@ FRUHVSRQG | @ GLYIVIRQ GHV FOWHV HQ J LIRXSHV
SOV LHVWHIQW ,0D GDP EIMRQ GIRITUUDX] p@YHV GV SXV IWDILBN XQ HQFDGUHP HQAMHQIRUFp SRXUJ DUDQW
@ P DWMVH GHV VDYRLLY IRQGDP HQX[ SUpGIFWY GH L X\WIW GX SDUFRXWY VFROILH HWGH IRWP DWRQ

&H GIVSRVIW FRQFRXWj GpJD@N GHV FKDQFHV HQ SURFXWDQWDX][ SURIHWHXWY/ HWDX[ [DP LGBV GHV
FRQGIMRQV RSWP DBV SRXU XQH SUVH HQ FRP SW WiV LQGLYIGXDDVpH GHV EHVRIQV GHV HQIDQW ( Q
U GXLVDQA®! QRP EWH G p@ YHV SDUF@WH ® Gp GRXE®IP HOWSHWP HWSDUH[ HP S® GDYDQW H GLOMUDFWRQY
HQAH BV p@ YHV HWIDFLOM @ JHVWRQ GH FOWH

' DQV QRWH GpSDUMP HQWj @ WHQWHH VXU FOWHV GH * 6 HQ 5( 3 FOWHV DXURQWGHV
HIIHPAV GOGRXE@V | PRIQVGH  p@YHV VRW  GHV FDWHV

" HX[ QRXYHDX[ GpGRXE®IP HQV VROWP LY HQ = XYWKH | &XXVHV ( FR®I SXE@XH /D 6 DUWGDIQH HW;j
6 FIRQ| lHU ( FR®! P DWILQH@ / H & b \WMW

&KDTXH HQVHLI QDQWHQAWDQWGDQV FH GLVSRVIW EpQplLFIH GIXQ DFFRP SDJ QHP HQWVSpFLILTXH SDU @p TXISH
Gp SDUMP HQB®! P DWMLDH! & HWH DQQpH  LOSIHQGD QRVP P HOQWM® IRWP H GIXQH NRXUQpH GH IRWP DUWRQ
WHP SFpH
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/ HV FLV pGXFDYHV Gi QQHP DVWH HWGH %RQQHYLAM GHV DADQFHV pGXFDYHV YHU/ GV
DFVMRQV

/ HV FIWV pGXFDWYHY ®EHOGH] FH@IQFH  UHSUh VHQMQWXQH GpP DUFKH 1RUM HWDP EIMHXVH HQ
DFFRWGDQW XQH SURUW | QpGXFDWRQ GDQV GV TXDUAHY SURWBLHY GH @ YIGH ( @V
SHWP HWMQWGH 1 DYRUVHU BV W\ QHUI LHV HQWH BV DFWIXWY GXQ WUMRLLH HWGH P HWH HQ ~ XYWH
XQH SROAMTXH pGXFDWYH FIEQH SRXUGN HQDQW GV p@YHV HABY MIXQHVGH j  DQV

7Rl REMIFWY QDWRQDX] VWKPMUHQW®D P pWRGH ~ FIW pGXFDWH © FRQIRUMU B Y & GH
@PFRM SWRP RXYRLU @ FROWQXIME pGXFDWYH HWRXYUU @1 FKDP S GHV SRWIEGV & KDFXQH
GHV GHX[ FIWV pGXFDWYHV GH +DXW 6DYRIH D GpllQL SDU XQ GIDIQRWAE  VHV HQWIX]
VWDWJ LTXHV  HQ FRKp UHQFH DYHF BV D[ HV QDWRQDX]

/ HV GHX[ FIWV pGXFDWYHV Gi$ QQHP DWH HWGH YRQOHYLAD VH VROWGP SR\ pHV VRXWDX BRQJ GH
@DQQH VFROLLH SDU @ WHQFRQWH GHV DFWIXW DX VHIQ GH JURXSHV GH WDYDLO
WpP DWIXHV
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&HV WP SV GH WDYDIOFREDERWIDWY HQ DADQFH pGXFDWYH RQWSHLP 1V GIIP SXAHU VXU BV GHX[ FIWV
pGXFDWYHV XQ SUHP IHUS®Q GDFWRQV HQ IDYHXUGH GpJ DAW GHV FKDQFHV / D FRP P XQDXW pGXFDWYH
SDU GDSSHOj SIRMIW HW@WD/DWRQ GX IRQGV pGXFDWYV D FRFRQVAKIWGHV SLRWMW SpGDJRILTXHV

SHWP HABQACH LHQRUIFHU M W XVWIW GH VRXV GV pQYHV $ WAH GH[ HP SGIV &IV DFWRQV VXLYDQWY RQW
pW P SXQpHV

« 6XU® FIW pGXFDWYH GSQOHP DWH  FUHDWRQ GXQ FRXUAP pWDJH ~ 9 RFDWRQV © VXU GpJ DOW
LGBV JDWRQV GDQV BV ILAqUHV GX %73 VHP DIQH pFR FIMR HQQH FOWHY WDQVS@QWHY  GHYRLLY

IDIW GDQV @G TXDUAHU SURMWNRXLODDVP H p FUMYKUIH GXQ WAH GH DS HW

« 6XUD FIW pGXFDWYH GH %RQOHYLAY RUFKHVWH | QpFR®! GHYRLWGH P pP RILH ELHQ r WH GHV p@ YHV
IOMWQHY @Hj @ P DIVRQ SRBJHUSPGDIRIITXH HW
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/ H &RGH GH GQpGXFDWRQ DUAE®H / FRQIH DX[ pFR®N FR@JIHV OFpHY HWpWEDNHP HQW GH
CHQVHLI QHP HQW VXSpUHXU @ P IMWRQ GH IDYRUVHU @ P L[ IW HQAH ®V KRPPHV HW®N IHP P HV
QRWDP P HQAHQ P DWjH GRUHQWMRQ HWGH GLVSHQVHU] VRXWQLYHDX GH @ VFROUW ~ XQH LQIRWP DURQ
FRQVDFLpH | @pJ DAVE HOWH GV KRP P HV HWBHV [HP P HV | @ OXWM FROWH GV SLpINKJ pV VH[ VWAV HW
i @ OXWM FRQWH GV YLRGIQFHV [ DIV DX[ |HP P HV ©

/ \pIDOW HQWH GV ILABV HWBV JDWRQV HVWWXQH WpP DWIXH DERWGPH VRXWDX BRQJ GX VHFRQGDILH ( @
HVWpJ DBIP HOWXQ REMIFW GH @ GpP DUFKH GH GpYH@RSSHP HQWGXWE®! REMIFW GH Gp YHBRSSHP HOW
GXWDE®!  pJDOW HQWH BV VH HV

$X QLYHDX DFDGpP ITXH @ PMVIRQ © e JDOW LGBV JDWRQV © WDYDLE SUQFLSDBIP HOWVXU QLQI OXHQFH
GHV WWpRWSHV GH JHQUH GDQV  GRP DIQHV SUQFLSDX]

« OV SDUFRXWY GH IRWP DWRQ HWGILQVHUARQ

e ON YIRGIQFHV VH[ DMV HW/H[ XHGV

« ON/* % SKRELHV

/ D FKDUWpH GH P MVIRQ DFDGPP ITXH © e GXFDWRQ | @ VH XDOW © DWXUH ®f VXLYLGH @ P LVH HQ ~ XYWH
GDQV BN pVBEQAHP HOW GH QpGXFDURQ | @ VH XDOW GRQWXQ GHV D[ HV SRUM VXU @ SLp YHOWRQ GHV
YIRGIQFHV VH MMV HWFRQIXJ DBV

$X QYHDX GpSDUMP HQ®O FHV P IWMRQV VRQWUHD\ pHY SDU QQVSHFWIFH GH QpGXFDWRQ QDWRQD®
FKDUpH GH QQIRWP DWRQ HWGH QRUHQEMMRQ pIpUHQM GpSDUMP HQB® SRXU @ OWA FRQAH OV
VW PRWSHY GH JHQUH GDQV BN SDUFRXWY SDU @ FRQVHIAHWH WFKQITXH GH VHUYIFH VRFLDO SRXU O
UHSpWDIH HW®BI WDLMP HQWGHV YIRGIQFHV LOWD 1DP LADBNV HWSDU RQILLP LgUH FRQVHLAD UH WFKQITXH SRXU
QpGXFDUWRQ|j @ VH XDOW

' DQV ON pWWEQAHP HQW GHV WIpUHQW pJ DO VROWFKDUWpV GH YHIG@BIU] @ SUVH HQ FRP SW GH FHV
REMIFWY GDQV BN SUIRMIW P LV HQ ~ XYWH HWGH SLRSRVHU GHV DFARQV HQ P RELOVDQWGHY SDUMQDLLHV

VSpFID@/pV VXUFHV WpP DWIFXHV |, pVBHQW | @ UHOWHH ®V  HQFRW@JH
/ HV SHWRQQHY GH GILHPARQ VROWHJ XA LHP HQWVHQVIELDVpV VXU FHV WpP DWIXHV 8 Q VpP LODUH EL
Gp SDUMP HQWO6 DYRIH + DX\WM 6 DYRIH Vi(HWMMQX ®f P DL HWD SHUP IV GIDERWGHU GHV TXHWRQV

W@V TXH O SIRWIH GH Gp\BEQNVHP HQW BN SROMTXHV pGXFDWYH HWVFROUH HW BN SUDWIXHV
SpGDIRILTXHV SRXUXQH P HIGBIXUH P L LWy GHV SDUFRXLY

$X VHIQ GX FRP LW GpSDUMP HQWO' ( JDAW GHV FKDQFHV © SIRW SDU®I ' LLHRWXUDFDGpP [TXH GDQV O
FDGIH GKQ VRXV JUIRXSH GH WDYDIO XQ RXWD GDXVR GIDJQRWAE GDIGH DX SIBRBIH D pW WhDDVp |

GHVMODWRQ GHV FKHIV GpVBEQAHP HQW SRUBQWVXU RLIIOXHQFH GHV GpWILP LQVP HV GH JHQUH GDQV BV
SDUFRXW/ GHV p@ YHV

3% * (



/ HV HQVHLI QDQW SHXYHQWEP Qp! LFIHU GH IRUP DWRQ GDQV ® FDGH GX SMQ DFDGPP ITXH GH IRUP DURQ
XQH pTXISH GH IRUWP DWMXWY HWWP RELOVDE®! DX QLYHDX DFDGpP LTXH ' HV DFWRQV GH VHQVIELOVDWRQ
V\ WP DWIXH VROWSLRSRVpHV SDU @( $) & e FR®I DFDGpP [TXH GH IRWP DWRQ FROWOXH HWI RQASDUAH
GX SDUFRXWY GH IRUP DWRQ GHV HQVHLI QDQW

$X QLYHDX GHV p@YHV VRXV @ HVSRQVDELDW GHV FRQVHIEHLY SUQFISDX] GipGXFDWRQ ®f FRQVHIOGH
YIH FR@DJHQQH RX ®FpHQQH GRIWDERUGHU FHV TXHVWRQV GipJ DOW LGBV JDWRQV HQ VIDSSX\ DQMWXU
GHV RXWY VSpFLLTXHV p@ERWpY SDUBG! P LOMALH

$ @ HQWHH @DFDGPP IH GH * LHQRE®! VIHVW@QFpH GDQV @ GpP DUFKH GH MEH@MVDWRQ GHV
PVBE@AHP HQW GX VHFRQG GHIp HOWYH j GpIDAW HOWH GV ILGBNV HWEBN JDWRQV FILFXM®UH GX

P DWW/ SRXUXQH SWHP lgH FDP SDIQH  pWWE@AHP HQW GH + DXW 6 DYRIH RQWpW MEH@VpV
FR@JHY OFpH

KWBY 7277 DF JUHORE® IUDUAF®! HI DOM HOWH GV LBV HWEIV J DUFRQV

KWBV __ HGXVFROHGXFDWRQ [U UHWRXUFHYV QDWRODGY HWHXURSHHOOHY SRXU OHJ DOM HOWH BV
LAV HWBY J DUFRQV

KWBY 777 ROVHS [UHTXISHY HGXFDWYHV HJ DOM L@V J DUFRQV SIWWV SHGDJ RI LTXHY VXU OHJ DOWM
KWBV 777 HGXEDWRQ JRXY IUER +HEGR 0 (1( & KW @OEHAVDWRQ
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7 RAWDXWQWIHX G DFFRP SDJ QHP HQWHWGH b XWIW VFRDLLH TX RXWOSRXU DP p @RUHU
P DIADJH WIULMRUDO AQMUDWGRIWGPVRWP DIV pYROXHU SRXU IDILH SDUAH LQW.J DM GHV
GIVSRVIMIV TXL IDYRUVHQW CDP EMRQ VFRDUH / HYIHU GH MWWEH VRFID®! HW GH
G QDP P H GHV WULRILHY  QOMUQDW GH[ FHGIQFH HWELHQ SOV TXXQH VROMRQ
GIKp EHUW HP HQW & IHVWKXQ SURMIMSP GDJI RI LTXH DYHF XQ P RGH GH |RQFWRQQHP HQADGDSW
DX[ EHVRIQV GHV p@YHV HWGH GIXW IDP LGBV TXLRIIH DX[ FR@PJIIHQV HWOFpHQV XQH
P RELOW SRXU VXLYWUH GHV IRUP DMRQV VSpFLUITXHY GDQV XQ FDGH Gip\WGHV | DYRWDE®
SHWP HWBQWGH Ep Qp ! LELHU GIDPWYIWY FXOXUHTBY HWWSRUAYHY

/ HV pVDEQVVHP HQW MEHGVpV HQ + DXW 6 DYRLH

e /32 6DYRIH/ pP DQ GH 7KRQRQ BV %DIQV

o /32 * XIGXP H) LIFKHWGH %RQOHYLM
e /32 ) UVRQ5 RFKH GH &KDP RQL

8 Q LOWALRDWG H[ FHGBIQFH FLHVWT XRL"

/ MOMUQDWGLH] FHEIQFH [ DIMSDUAH LOWJ WDQWM GX FRMJH GX ®FpH RX GX ®FpH SUIRIHWIRQQHOTXLD pW MEH@MVp
SRXU @ TXDOW GHV DFWRQV SpGDIRILTXHV HWpGXFDWYHV TXUOSURSRVH DX] IQMUQHY & IHWQ TXH YLYHQWHW
WDYDIGHIQNV®N p@YHV HWGN DGXOMV TXL BV HQFDGHQW \RXWDX ®RQJ GH @ VHPDIOH ' DQV GV LOMUDW
GH[ FHEIQFH \VRXWV BV FRQGMRQV P DWUHN HWSpGDIRILTXHV VRQMPXQAHV SRXU TXH GV MIXQHV SXIMWHQW
U XVMUVFRDLUHP HQW Vip SDQRXLU FREBIFWYHP HQAHWSH SDUHUDX P HX[ ®IXUDYHQU

( Q SV GHV FRXWY ®N LOMUDHV EpQplLFIHQWG XQ DFFRP SDJ QHP HQWSpGDIRILTXH SHWRQQDMYp  pYIMRQ GHV
FRXW DFFRP SDJQHP HQWGX WDYDIO SHWRQQHO / HXU VRQWpJ DBIP HQWSIRSRVpHY GHV DRWWY VSRUAYHV HW
FX@XUHGV j  YLYUH FRGHFPWYHP HOW

/ LOMUDDWG H FHEBIQFH SRXUTXL"

/ HOMUODWMDGIHWH j VRXV BV FREPJIHQV O FpHQV HWO FpHQV SURIHWIRQQHY P RWYpV TXL VRXKDIWQWFKDQJ HU
GH FDGH GH YIH SRXUpXWIUGIXW pWGHY FROWIKLLH BIXU SURMMBLRIHVWIRQQHO Gp YHRSSHU BIXUVHQV GH @ YIH
HQ FRP P XQDXW HWGHV UHVSRQVDELDWY

&HV LOMUDDW SHXYHQWH.J DBIP HQMpPSRQGIH j GHV GUILFXOWY SDUAEXQUHV IHQFRQWPHY SDUGHV p@ YHV TXL QH
EpQpILFIHQASDV GXQ HQYLLRQQHP HQMDYRWE®! SRXU W XWIU BIXWY pWGHY & HV GlLILEXONY SHXYHQA WH GRUGLHV
VRFLDO pFRQRP LTXH RX |DP LIDO

7RXV GV p@YHV RQMWRFDWRQ j GHP DQGHU QOW.J IDMRQ DX VHIQ GXQ LOMUDDWGH] FHIMQFH HQ UHJ DUSDQML FH
FKR HWWWFRP SDME® DYHF VHV FKR[ GRUHQWMRQ ,OHWWXQH VROMRQ SRXU SHP HWH GH FKRIMU VD |RWP DWRQ
PrP HVLGRQ KDEIW ®RIQ GH Gp DEQNVHP HQWTXL @ SURSRVH

5 ERQEs/
8 Q HQYLLRQQHP HQWDJ Lh DEGH HWFRQYLYLDO
redBoT/ 8 QH DYHQWUWH KXP DLQH DP LFDGH FRAMFVYH
T ol 0B 8 Q FDGLH LGp DOSRXU WDYDLAMHU
PO ' H QRP EWHXVHV DFWYLVBV SLRSRVpHV
8 Q @HX SRXU pXWWLU VD VFRO®UW HWSLH SDIHU VRQ DYHQLU
da de-limireH
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/ HGLVSRVIW ' HYRLWY IDIW HWD FRP S@P HQWUW DYHF @ SUVH HQ FKDWH GX WDYDLO
SHU/RQQHOGH @p@ YH

/ H GIVSRVIW ' HYRIY IDIW HWDX F~ XU GH @ WHQADH ,OGHYLHQWREQ@J DVRLLH SRXU VRXV OGNV
PAYHV GH qP H HWVH SRXUWXIMWWXU ®f F\F®I  SDU GV P RGDOWYV GplLQIHV GRFDGIP HQW ,OSHWP HWGH
W SRQGH DX[ EHVRIQV GH FKDTXH p@YH YHW VD (pX\WIW

/ D QRXYH@ FOOWH GH P H VIDUAEX®! DXVRXUGH TXDWH REMIFWY

0 IHX[ DFFRP SDJQHUBV p@ YHV \RXWDX RQJ GH GDQQPH GH gP H

& RQVRAGHU®N DSSIHQWA/DI HV Qo FHWDLLHY j XQH UHQADH L XWWIH HQ F\ FO®
3 HWP HWH DX[ p@YHV GH SLIRMWIUDYHF FRQILDQFH GDQV BIXUVFROUW

" pYHERSSHUGDXVRQRP IH GHV p@ YHV GDQV GIXUWDYDIOSHW/RQQHO

/ HV p\BE@AHP HQN RQWSHSDYp XOQH RUDQVDMRQ HQ IRQFURQ GHV
EHVRIQV GH ®IXW p@YHV HWGX FRQM W GH G®IXU pVBEQAHP HQW / H
GVSRVIW ' HYRILY IDIW FRQVRIGP SDUGNV SIDWIXHV SpGDJIRILTXHV GHV
GHLQIGWHV DQQPHY HWMOQWJIp DX VHIQ GX SLRFHWXV GIDSSIHQWADI H
(Q HIHW 1O VIDUAFX®! HQ FRKpWHQFH DYHF GDFFRP SDJQHP HQW
SHWRQQD@p HWGKHXUH GH VRXWHQ RX GH UHQIRUFHP HQWHWSDUAFLSH |
XQH 1B LRQ FRE.J LDG! VXU®! WDYDLOSHWRQQHOGH @p@ YH

3RXUGN p@YHV GH F\F®!  GQDFDGPP H GH * LHQRE®! SHUP HWpJ DB HQW
GH P RELOVHU®! GIVSRVIW * ( GHYRLLY IDIW ©

" HV RXWY QDWRQDX[ HWDFDGpP LTXHV DFFRP SDJ QHQMD P IVH HQ SMFH
GH FHWH QRXYHEDI P RGDOW

KWBY HGXVFROHGXFDWRO [U GHYRILY IDIW XQ WP SV GHAH SRXUDFFRP SDJ QHU BV FRMBJ IHQV GDQV
@ HDOVDWRQ GH ®IXW/ GHYRILY
KWV GHYRILY IDIW FRP P XQDXW EHV® JRXY [U
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/ H Gp SDUMP HQWGH @ + DXW 6 DYRIH FRP SW j FHWH UHQADH pP@ YHV HQ VIWDMRQ GH KDQGIFDS
p@YHV VFROUVpV HQ P LOHX RWGIQDILH HW  HQ pVWE@AHP HQW P pGIFR VRFIDX]
/ D VFROUVDWRQ HQ P LOHX RUELQDILH VH Gp SERIH VHERQ WRLY P RGCDOWY SUQFLSDBV

$ FFRP SDJQHP HQWGH @p@YH SDU XQ $( 6+ DFFRP SDIQDQWGHV p@YHV HQ VLWDWRQ GH
KDQGLFDS ~ HQYILRQ SHWRQQHV & HWDFFRP SDJQHP HQWVH GpS®IH GDQV ®i FDGIH GHV S{ BV
LOFOX\VLV G DFFRP SDJ QHP HOQW@&FDDVpV 3,$/6 S{®V LOFXVUV GDFFRP SDJQHP HQW@FDQVpV
LOWMU GHI Lp VRQARW DQLVpV HQ + DX\WM 6 DYRIH
$ FHWY LHQADH p@ YHV EpQpI LFIHIRQAGXQ DFFRP SDJ QHP HQWS ( 6 +
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&KDTXH 3,$/ GX GpSDUMP HQWHVWSLERW SDUXQ GRXE®! SIBRWIH FKHI Gp\WEQNHP HQAHW
LQVSHFWXU GH Qe GXFDWRQ 1 DWRQD®! GX SUHP HUGHIp ,& VROAVDWIVWY SDU BV FRUHVSRQGDOWMY
3,$/ 6 TXLUHQYHQABN EHVRIQV HFUKWIQWHWRWP HOWBIV $ ( 6 +

' HV SRWMV GH FRRUGRQUDWIXW/ 3,$/ HWGS( 6+ plpUHQN RQAW FlppV GDQV FKDFXQ GHV
3,$/ DILQ GH IDFIOMU BNV QHQV HWGH WGXLLH ®f Go@L HQAH @ QRWLEDWRQ GDFFRP SDJ QHP HQWHWD
P LVH HQ ~ XYW HITHPWYH

6 FRMUWVDMRQ HQ 8/ ,6 8 QW GRFDM SRXU OLQFOXVIRQ VFRMUH / H Gp SDUMP HQAGH @ + DXWM

6 DYRIH FRP SW 8/,6 SXE@XHY HW 8/,6 SUYpHV GDQV ®f SIHP IHUGHIp HW 8/ ,6 FR@JIHV
SXEQFV HW 8/,6 FREJHV SUYpV  QRXYHDX[ GLVSRVIWYV ROWpW FlppV SRXUD LHQWDH &H VRQWSLYV
GH PQYHV TXL EpQplLFIHQWGXQH DIIHRVEMRQ HQ 8 @/ / HV p@YHV DGP LV GDQV FHV 8 &/ VRQW
W\ VWP DWIXHP HQMQVFUW GDQV XQH FOOWH RUGIQDUH GipFR®!I GH FRAIJH HWEP QoI LELHQWHQ VBQWT XH
GH EHVRIQ GH WP SV GH WHIWRXSHP HQW DYHF (i FRRUGRQODWXU GH @B @&/ HW SHXYHQW r WH
DFFRP SDIQpV VL QoFHWDILH SDUXQ DFFRP SDJ QDQWFREHIFW 3 RXU BV p@YHV GH ®FpH TXL RQWXQH
QRWIFDWRQ 8/ ,6 GDFFRP SDJ QHP HQWVH | DIMGDQV BIXUIHX GH VFROUW SDU BV FRRUGRQQDWXWY GHV
8/,6 OFpHV
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6 FRDUVDWRQ GDQV GV XQUWEV GUHQVHLI QHP HQWGHV pVBEQVVHP HQW P pGLFR VRFIDX[ / H
GpSDUMP HQW GH @ +DXWM 6DYRIH FRP S\WM ' 7(3 ' LVSRVM WpWSHXWIXH pGXFDW HW
SPGDIRIITXH HW ' ,0( ' LVSRVIW P pGIFR pGXFDW TXLDFFXHI@IQN  p@YHV GDQV GHV FOWHV
IQWIPHY DX[ pWE@AHP HQW RX H WILOD@VpHV GDQV BV pBE@ANVHP HQV VFRDLUHY « FH MXU RQ
FRPSW  XQWV H WWDQpHY  FHV FOWHV H WMILDDAVpHY IDYRUVHOWRQFOMRQ GHV p@YHV HWMD
FREDERWDWRQ HQWH BV pWEDAVHP HQW P pGIFR VRFIDX] HW(@e GXFDWRQ QDWRQD®!

' DQV @ FROAQXIW GX SMQ QDWRQDODXW/P H XQH QRXYH@ XQW GHQVHLI QHP HQWP DWLQHED! SRXU
P@ YHV SRUMXL/ GH WRXE®V GX VSHFWH GH GDXW/P H 8( 0$ DFFXHLEHD GHV p@YHV VXUD FRP P XQH
GHOWY $ @ HQWpH VFRDILH B GoSDUMP HOAFRPSWMLD 8(0$ HW 8( ($ 8 QW GHQVHLI QHP HQW
P@P HQWILH SRXUp@ YHV SRUMXW/ GH WRXE®V GX VSHFWH GH GDXW/P H

8Q GIVSRVIW GDXWRPIXOMRQ ' $5 RXYULD pJDGP HQWVHV SRUMV | GpFR®I SUP DILH &DP LGB
& MXGHOGH @ Y1 G QQHP DWH &HV GLVSRVIWV VRQWFR SRUNV SDU Q GXFDWRQ 1 DWRQD®! HWXQ
PVBEQAHP HQWHWVHUYIFH P pGIFR VRFIDO (606 GoVWJQp ,& RQWSRXU REMIFW GH SHWP HWWH DX[
P@YHV SRUMXWY GH WRXE®N GX VSHPAH GH GDXW/P H GH SRXWXLYWH GIXU VFROUW GDQV XQH pFRO
LOFOXVLYH
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8 Q 3MQ GpSDUMP HQWOSRXUBI 76/ $ 7 URXEGN 6 SpFLUITXHV GX / DQIDIH HWGHV $ SSIHQIADIHY D pW

LQMp HQ + DXW 6 DYRIH| @ HQWHH

&H S®Q Gp SDUMP HQWOVIOWJI H GDQV ® SOQ DFDGPP [TXH 76/ $ HWGH P DQgUH SOV @WH DX VHIQ GH

@ FR®! , QFOX\VLYH

,OD SRXUREMIFW

«  GH OOWMUFRQAH ®f IDBAVP H GH @pFKHF VFRDLLH SRXUBIV p@ YHV DWHLOW GH WRXEBN * G\ V ©

+  IDYRUVHU®! LHSpWDJH SWFRFH SRXUXQH P HLGXH SUVH HQ FRP S\ GHV EHVRIQV GDGDSWMRQ

«  V{HP SDUHUGHV DYDQFpHV GH @ WHFKHUFKH HAWBIV SRUMUj @ FRQQDIWDQFH GHV p TXISHV SpGDJIRILTXHV

« SWRSRVHUGHV IRWP DMRQV j GHVMODMRQ GHV HQVHLI QDQW GHV SUHP IHU FVWHFRQG GHJ bV SRXU J DUIDQW
® P LVH HQ ~ XYUH GHV DGDSVWMRQV Qp FHWDILHV GDQV B TXRWEIHQ GH @ FOWH

/H SWHPIHU FRPIW GH SIBBIH VIHW (pXQL ®f DILQ GH GpllQU BV REMIFWY GX SDQ
Gp SDUMP HQWOTXL VRQAGH P IHX[ UHSpUHU HWGLDI QRWI XHU B p@YHV 1RWP HU HWRXWIBIU BV HQVHL] QDQW
DFFRP SDJ QHU®V 1DP LGV HWADYDLEBUHQ SDUMQDUDW

7 WRLY JURXSHV GH WDYDIOVH VRQMMQXV

*7 ' X IHSpWDJH SWFRFH DX GIDIQRWE  SUp YHQARQ

*7 2 XWY ( QUHUIQDQW  IRUP DWRQ HVWHQVIELDVDWRQ

* 7 ° $FFRP SDJQHUGN |DP LGBV HWADYDLEBUHQ SDUMQDUDW

$ FRP SWUGH ® WHQWpH VFROLH RX  pVHDX[ GH +DXW 6DYRIH P HMRQWHQ SIDWIXH GV
WI® LRQV P HQpHV FHWHM DQQpH QRVDP P HQWHQ P HQDQW®B! LHSpWDIH GHV 76/ $ DYHF BNV RXWY GH GIXW/
FKRY GH @ P DWMUDH@I DX OFpH SXLV HOAMDVQHIRQWHWP HWMRQWHQ ~ XYWH @ SpGDJRJH Glllp IHQFLpH GDQV
® FDGH GXQ SWRIWPPH SHWRQQD®p GH PXWIWM pGXFDWYH 76/$ SHQGDQWGHX[ SpURGHV /D
QFHWIW GXQ GIDJQRWAF HWMD P LIVH HQ ~ XYUH GIXQ SMQ GDFFRP SDJ QHP HQWSHWRQQDMp VHUIRQWVGGV
@Y SHXW WH FRQILLP pV HARWILpV DX UHI DUG GH Gp YROMRQ

e JDBIP HQVj SDUMJ GH @ SWRFKDIQH WHOWPH XQH SHWRQQH LHARXUFH 76/$ WDWBFKpH j FKDTXH
FILFRQVFUSMRQ GX SWHP IHUGHIp SRXU® VHFRQG GHIp FH VHWD j QOMDWYH GX FKHI GipWE@AVHP HQW
DFFRP SDIQHWD ®V pTXISHV SRXU XQ P HIGBIXU HSpUDIH HWDFFRP SDJQHP HQW DIQVL TXH ®V |DP LGBV
FRQFHUQp HV

/H qPH FRQVHIGBIUSPGDIRILTXH GH Qo TXLSH $6+ GH + DXW 6 DYRIH DXW j FKDUH @ FRRUGLQDWRQ GH FH
YIYIHU GH SHWRQQHV LHWARXWFHV 76/$ QRWPPHQW | WDYHW GHV WP SV GH WHIWRXSHP HQNV HW
@ ERWDWRQ GIXQH ILIFKH GH VDIMIOH

/ pTXISH $6+ VH GRMWD GXQH P DAMWM GRXWY HWGXQ NWQXP pUTXH ®RJILFIHY VSpFULTXHV DX]
76/ $

' HSOXV DX FRXWY GH GDQQoH ® FLpDUWRQ GXQ DQQXDILH GH GRIIH P pGIFDOHWP pGIFR VRFLDOSDU
EDWIQ HW® FRQWKXFWRQ GKQ JXIGH SRXU GV 1DP LaBV YIHQGLRQWFRP S@WIU BV RXWY SURSRVpV GHSXLY
FHWA DQQpH &HV GHX[ RXWY TXL VHUIRQW FRQWMKIW RQW SRXU YRFDWRQ GH WHQGIH SOV OVIEE®I @
FDURJ WDSKIH GHV RIIUHV GH SUVHV HQ FKDU H GLVSRQLEE®N GDQV BV 76/ $ HQ + DXWM 6 DYRLH

8 Q VpP LQDILH DFDGpP LTXH GH Qe FR®I , QFOX\VLYH VHLD RUDQVp j GDXVRP QH
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/ {DFFXHIO HW® VFROUVDWRQ GHV e @YHV $@RSKRQHV 1 RXYH@IP HQVSULYpY ($1$  HSUVHQAMQWXQ
REMIFW LP SRUBQMBQUDX QLYHDX DFDGpP LTXH TX{DX QLYHDX Gp SDUMP HQWO

/ D VFRODUYDWRQ GHV p@ YHV DARSKRQHV LH@ YH GX GURIWFRP P XQ HWGH QRE@I DWRQ VFRMILH ' DQV ®f FDGH
GXQH pFR®! LOFOMYH LY EpQllFIHQW GXQ DFFRP SDJQHP HQW SHWRQQD@p DX VHIQ GXQH 8 QW
3pGDIRILTXH SRXUe @YHV $ @RSKRQHV $ ULYDQW 83( $

, O VROAWFRDUYpY GDQV GIXUp BEQNHP HQWGH VHRMXURX GDQV XQ UHJ LRXSHP HQAGH SUR] LP I\

/ HXUWP SV GH VFROUVDWRQ HVWSDUWBI p HQAH GIXUF@WH HWGB 3( $ / REMIFW HVWHQWHOGH @ SUVH HQ
83( $ HVWD P DWMVH GX 1LDQoDLY HQVHLI Qp FRP P H QU XH GH VFROUVDURQ

(Q +DXWM 6DYRIH | @ WHQWpH FH VROW  GLVSRVIUV 83( $ GDQV @& SWHP LHU GHIWp HW
GLVSRVIMMV GDQV ®f VHFRQG GHJp TXL DFFXHIGILRQWFHV p@YHV DARSKRQHV ' DQV ®f SWHP IHU HW®I
VHFRQG GHIp BV GLVSRVIWY ROAPW VMAKFWpV DILQ GH SHUP HWH GH L SRQGUH DX EHVRIQV GIDFFXHIOGXV
j GHV DULYpHV WRXU DX ®Q GH GDQQpH VFROUH ' HV SRWIEIONV GH SUVH HQ FKDUH GDQV GHV
PBE@AVHP HQV GH VHRWXU p®RUIQV GH GIVSRVIMIV 83( $ RQWpW WHQRUFpHY SDU @ QRP IQDURQ
GHQVHLI QDQW VSpFLIDOVPV HQ 1DQuDLY @QIXH pWDQIqUH TXL VH IHQGLRWVXU BV @HX[ GH VFROUVDURQ
GHV p@QYHV ' DQV ® VHFRQG GHIp BV GLVSRVIWY VROWGL [ pHQFLpV VHARQ & SURILOVFRDLLH GHV p@ YHV OXL
P r P H GplLQLDX UHIDUG GX SDUFRXWY GH VFRDUYDWRQ GDQV ®f SD\ V GIRWJ LOH

(Q HQYLLRQ pP@YHV ROWpW DFFXHLE GDQV BV GIVSRVIWY 83( $ GRQMBV  GDQV O
VHFRQG GHI b

/ HV HQIDQW GH |DP LGBV MQp DMWY HWGEH YR\ DIHXW FRUHVSRQGHQAN XQ MUWH SXEQF 0V DJ WG HQIDQW
DMVXV GH 1DP LGBV IMQpUDQWMY HWGH 1DP LGBV VpGHQBUVPHY GHSXLY SHX D\ DQWXQ P RGH GH HDMRQ
GIVFROAQX | QpFR®I 6 RQWFRQFHUQpY GV p@YHV YLYDQWGDQV GHV IDP LGBV GRQW®BN GpSMFHP HQNV QH
IDYRUVHQASDY RX QRQWSDV IDYRUVp VL@ 1DP L@ HVWVp GHQWUVpH GHSXLY SHX @ FROWOXIW VFRDLUH HW
®N DSSUHQMADI HV

8 Q DFFRP SDJQHP HQWVSpFLLTXH SHXWr WH HQYLVDIp DYHF @DSSXL GXQ HQVHL] QDOWUHWRXUFH GDQV ®
FDGLH GXQ UHI IRXSHP HQAGIp @ YHV D\ DQWGHV EHVRIQV p GXFDWY SDUAFXQHWY/ DX VHIQ GIXQH 83 (/, XQW
SpGDIRILTXH SRXU p@YHV MQpWDQNV  DSSIHQAADIH GH @ GIFMWUH  HQIRUFHP HQWGHV DSSUHQWA/DI HV
IRQGDP HQW®X] SURE@P DWIXH GH GLUGRWIH ®RWTXH GHV pFDUV [P SRUBQW VROWFROWBWY HOWH BV
XVDJHV GH @ @QIXH GH @p@ YH HAD @QJ XH GH VFRODUVDURQ

/ H GoSDUMP HQWFRP SWM  GIVSRVIWYV 83( /, [P SOQNHY GDQV BV pFRBN BNV SXV SURFKHV GHV DLLHV
GDFFXHIOGHV JHQV GX YR\ DIH
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) DFHj @ KDXWH GpP RIWSKLTXH GH @ SRSXOWRQ VFROUWH &1 ' p SDUMP HOQAGH @ + DXW 6 DYRIH D @QFp
XQ" SOMQ FR@JIHV © DYHF GV REMIFWYV VXLYDQW

« 5pGXUH @pFDUAGH QHITHRW P R\ HQ GHV FREDJ HV GH + DX\ 6 DYRIH DYHF @ P R\ HQQH QDWRQD®!

« 6XSSUP HUBIV FRAJHVj SOXV GH p@ YHV

+  5HQGH H[ FHSWRQQHY BV FREYJHV|j SOXV GH p@YHV

+ ) DYRUVHU®BN SHWN FR@JHY QRWDP P HQAHQ 5 pVHDX Gie GXFDWRQ 3 URUMDLULH 5 ( 3

o &RQWWKILH GHV FR@JHV QHXIV SRXUWHP SOFHUGN FRAJI HV WV DQFIHQV SDURXWRs FHD HWSRWIE®
+ 5 pKDELMMUGN FRQYJHV GV SXXV DOFLHQV

/ D UHQWPH P DU'XH QRXYHUXWH GX P H FR@®JH GH QRWH GpSDUMP HQW VIp GDQV @ FRP P XQH
GH 9 X@HQV ,ODFFXHIGMWD HQYLRQ ~ p@QYHVGH® gPHj ® qgPH

' HX[ DXWHV FRQ@J HV GHYWDLHQAf WH @VpV GIFLGHX[ DQV  ®f FREJH GH 6 DIOWEHUXHV | @ UHQWHH

HW®B! FR@JH GH 9 pWD] 0 ROKMRX[ | @ HQWHH " HV (pXQRQV GLQIRWP DWRQV VHUIRQARLI DQVp HV GDQV
®N VHRMXWY FROFHWDV
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/ H SIRMMpGXFDW GH WIUMRILH 3 ( G7  HVWXQ GRFXP HQWIDYRUVDQAMD WpXWIW p GXFDWYH HWEDFFqV GH
WXV | GHV @IMLY GH TXDDW | GpFKHM GXQH FRAIFWYIW 7 RXV BV DRMXW/ p GXFDWYV GRLYHQASRXU FHD
VH FRQFHUMU LGHQAILHU GHV EHVRIQV SRXUXQH P LVH HQ FRKpHQFH GHV GUIpUHQW WP SV TXH WDYHWH XQ
HQI DQW VFRDUH  SpUVFROUWH HWH[ WDVFRDLLH

/ HS®Q P HIFIHGLDGRWp j XQ3( G7 YIWH| WHQRUFHU® TXDOW GHV DFWYIWV DFFHVIEGN j \RXV DX VHIQ
GIXQ DFFXHIOGH @RIMLY GpFDp & P HUIFLHGL / HV FRGHIFWYIWY VLI QDVBLLHY ViHQIDIHQM P HWHH HQ ~ XYWH
®V TXDWH D[ HV GXQH FKDUM TXD@W HWSHXYHQWEpQpILFIHU GXQ DFFRP SDJQHP HQWSpGDIRILTXH HW
ILODQFLHU

$ SV XQH FDP SDIQH GH WHQRXYH@IP HQWGHV 3 ( G7 DSWV GIXUDULYpH j pFKpDQFH DX FRXW GH GDQQpH
®NV FREOIPWWY WMULMRUDBN YRRQWLLHY RQWpW DFFRP SDJ QoHV SRXUP HWH HQ SOFH GH QRXYHDX]
SIRMIW | DYRUVDQUGDUAEXMWRQ HQAH GV GllIp LHQW WP SV GH QHQIDQW

( Q +DX\WM 6DYRIH SIRMIW pGXFDWYV WULRUDX[ RQWpW VLI QpV GRQW  3MQV P HUFLHGLY
GIDXWHV VLI QDVMUHV VRQAHQ FRXWY [P SATXDQASDUQ PrP H GRXYHWMUH GIXQ DFFXHIOGH BRIVILY GpF@p DX
6 HUYIFH ' pSDUMP HQBO @ - HXQHWH | @ QIDIHP HQWHWDX[ 6 SRUV 6' -( 6

/ HV FROIFWYIMY SHXYHQW VDSSX\HU VXU ® JWRXSH GDSSXL GpSDUMP HQWO * $' FRPSRVp GH
UHSL VHQEBQW GH @ FDIWH G DARFDMRQV IDP lADBN &$) GH @ GLHPARQ GHV VHUYLIFHV Gp SDUMP HQUX]

GH GQpGXFDWRQ QDMRQD®! ' 6' (1 HWGX 6' -( 6 DIQVL TXH VXU®I plp IHOWGD SDUMP HOWO] @ FROWOXIW
PGXFDWYH 5 2 &(

$XWL GHV P RGX®IV GH IRUP DWRQV SURSRVpV SDUGHV DWRFIDWRQV SDUMQDILHV YRQW WH SRXWXLYLY SRXU
FHWH DQQpH
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