*8, (1,1(¢
8, é*

081" (6/<&%16
, , HGEAMRO)



*8,) (/1,1(6 $*

3 W VHQVIDVIRQ GX &RP V¢ 2 LI DQLVDVIRQ GHV 1 DVIRQV 8 QLHV
SRXUG«GXFDVIRQ @ VFLHQFH HAD FXOXWH 8 1 ( 6&2

/| $WHP EQH J « QDB FMAARUI DOH SUOQASDOGH G TE«UIDWRQ HWGH SUVH GH G«AMRQV
SROAMTXHY DX WHO GX MVWA/P HGHV 1 DWRQV8QHYV 218 * WAH ¢ XQH SDUANASDWRQ
XQYHUH®! H®I IRWP XGI GV UHRP P DQCDWRQY SRQAMTXHV ¢ AQQMMRQ GHV
JRXYHUWRHP HQW GHV RUDQMOMRQV UJIRQDBNV HWGDXWHY RUDQHV GHV 1 DWRQV
8 QHV 6RQ WDYDIO HWWSDUN HOAH VHV M[ SUQASDBNV FRP P MMRQV FKDFXQH
WDMIQW CH VXMW GDQV XQ GRP DIQH W«P DWIXH SDUAEXTHU HW DGRSWWQW GHV

UVROMRQV TXL VROWVHQUXIW H DP 1Q«HV SDU @ \WDQFH S@Q2WH GH G3\WHP EQ@H
J«QDB /| $WHP E@H J« QDB HVWFRP SRV«H GHV (VW P HP ELHV DYHF XQ

WIMKWG REVHUDWIXU SRXU FHUBIQHY RU DQVDWRQY LW RXYHUIOHP HQE®N &KDTXH
VWP HP ELH GIVSRVH GXQ YRWM «JDO/ HV UVROMRQY VROWDGRSWHY ¢ @ P DIRUW
VP S®I HWHQYLLRQ GHX[ WHY GHQAH HBNV G VROWSDU FROVHQVXY \DQV YRWM QL
REMIPARQ GHV < \BW P HP EUHV

&RQRWP «P HOW¢ @ &KDUM GHV 1DARQV 8QHV ®NV P DQGDW GH GWHP EQH
* «Q<WDBl GHV 1 DMRQV 8 QHV FROUMMOW QREP P HQWHQ @ G\WMUP IODWRQ GH
UHRP P DQGDMRQV DX[ <\BW P HP ELHV DX &RQWHOGH WFXUW DX[ RUDQHV GH
@18 HAE GDXWHY DAMXLY IOMODARQDX]  HQ QOIMDURQ G«WGHY HAD SLRP RWRQ
GH @ FRRS«UDMRQ [QMODWRQDB! DIV TX HQ GWGH GH UDSSRUNV G DXWHY RU DQHY
GH® 18 &HSHQGDQWHM QH SHXWSDV IP SRVHUGHY DPMRQV VS« ALIT XHY SRXUP HMH
HQ  XYUHVHVUHRP P DQGDARQV FUHUGH QRXYHDX[ RWDQHY VDX VLXQH GHP DQGH
LOMUDDWRQD®! XQDQIP H O LJH - QLIDILH GHV UHFRP P DQGDARQV VXU GHY MIWYDMRQV
H, DP LQx<HV SDU®! &RQVHOGH Ve FXUW
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BXMW  &RP P HOWDWXUHU® Vi FXUW FRAMPYH GDQV XQ P RQGH R»
CRUGLH P RQGLDOHVWERX®IYHUV SDUXQ VIMULRUMVP H IVDP LWH
P ROGID@W "
-QARGXFURQ
&ROM W KMRUT XH H\) «RSRQM XH
/ HV QRXYHDX[ Gl V@<V ¢ @ P RQGIDOVOWRQ

( QWIX[ SIAMV GH UVROMRQ
AEQRIDSKIH

EXMIW  $ WXUHUD FRRS«DVIRQ LOWAUDVMRQD®! SRXUHQFRX DI HU G
G« YHBRSSHP HOWGHV SD\ VG $ 1 UTXH VXEVDKDUHQQH SERQI«V GDQV
AOWDELDW SROATXH «FRORP LTXH HAWWRFLD®!

~“MRGXPWRQ

&RQM W KMRUT XH HAJ) «RSROM XH

"« LV «FRQRP TXHV HWRADX] 6RCMRQV

1 RXYHDX[ HQMIX[ @<V ¢ @ P RQGDOD/DWRQ

~QWDWYHY QDWRQDEN HAIQWLDWRQDBN SRXUG! G« YHRSSHP HQW

3AMV GH UVROMRQV
UEQRI WDSKIH
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XMW  &RP P HOADWXUHU® Ve FXUW FR@HFVIYH GDQV XQ
P RQGHR» CRUGH P RQGIDCHWAERX®YHU« SDUXQ VIAULRUMP F
MDP MIA P RQGIDMW« ™

- OWRGXFIRQ

&KDTXH DQQ«H GHV P I@HY GH YIHV IQQRFHQMY VRQWEUMHY SDU @ YIRGIQFH WILRUMM
HQIHQGUKH SDU OH WP VP H YIRBIQW 4 X HIBNV VRIHQWIRQG«HV VXU GHV P RWY UHDJLHX]
HMQTXHY RX SROATXHY BV LG«RERIIHV H WP MMV JGRULHQMD VXSUP DWH GXQ JURXSH
SDUAEX@HU HWRSSRVHQVE XQH VRAKW SCV VRQUDOWM HVSOV LOFOMYH / HXU P HWIIH
GIORRWQAH HDIIHX\VH FX@XUH®! HWVRAD®! D IDIWGHY WDYDIHV GDQV GH QRP ELHXVHV
UJIRQV GX PRQGH /H WURWP H VRXV \RXWV VHV IRWP HV HW\BRATXHY YIVH GV
IRQGHP HQW P =P HV GH QRV \RA«W\ HWUHP HW GILHAWP HQWHQ FDXVH QRV YDBIXW/
FRP P XQHV GH SDIf GH MVWFH HWGH GLIQW KXP DIQH -OYMH ¢ GP DQWBU BV GLRIW
KXP DIQV ®V CEHIAV | RQGDP HQUE®N HAD GP RAIDAH -CP HQDFH QQWJI UMWY WIULMRUD®! HAD
Ve PXUW GHY QDAWRQY HWBKHURKH ¢ GOWRELOVHUBN JRXYHLOHP HQW @J P HV

6«FXUW FRGFIYH  SUQASH VHBQ GITXHO GV (VW VHQIDIHOW ¢ \H SIRWJIHU
P XWMHBP HOWFRQAH VRXW DI UIHWMRQ GXQH DUP «H

7HURUVP H  SDV GH Gk IQWRQ RIIFAHM QRUP DOv«H HAIQMUODARQDBP HQMHRQQXH $X
LHIDUG GH @ U\VROMRQ GX &RQVHOGH 6«FXUW B WULRUMP H [P STIXH DX P LQIP XP

QWP [GDMRQ RX @ FRHUAMRQ GH SRSXOMRQV RX GH JRXYH.OHP HQW SDU® P HQDFH RX @
SHUBWDWRQ GDPWMV GH YIRGIQFH FDXVDQWD P RUVGN EGMXUHV JWDYHY RX @ SUVH GRBJH

1% GV Gl LQWRQY QDWRCDGN GX WLLRUIMP H VRONHD JUDQGH SDUH MIMAHY ¢ @ GMVRUMRQ GHY
DWW FH TXLARQGXIWE GYHIHY QM SUVMRQY GDQV BV @JIMDMRQY DOWMLRUMMY QOWRCDGV
| HV Gl LQWRQY DP ELIX- V GX WULRUVP H GDQV FHIBLQV < VW RONFRQGXIWE GHY SROATXHY HAGHY
SUDMIXHY TXL YIRBIWBN CEHIAV | RQGDP HABGN GHY LQGYIGXV HAGHY SRSXOMRQY
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' NKDG ' NKDGMWP H  / H GNKDG HWAXQ FROFHSWUHDIIHX] GH QVDP  TXL YIHQAGH @ WDAQH
IDILH XQ HIRUWRX OOMAU ¢ @ |RLY FRQAH VHV SXMIRQV IQWUHXUHY HAE @ [RY FROWH GHV
FRP P XQDXWV TXL P HQDFH QVDP P DIV VRXV FRQGMRQV VWIEMY IHVSHAWGX SRXYRIU
QIMP H HQ SOFH IOMGIPMRQ DX WIULRUMP H UHVSHAWGHY AYIY  / H GNKDGIVP H HVWXQH
IGRBIH MDP MM HWHP H YIRBIQM /HV JURXSHY GNKDGIMMY WGXIVHQW B GNKDG
XQTXHP HQADX[ YIRBIQAHV DLP «HV HAWDQV WQUFRP S\W GHY FRQGIMRQV

2 UBLH P RQGLDO 1 DERQ GROWBN < W BN RU DQVDARQY LIOMUODMRQDBN FRPPH® 18 HW
BNV JWDQGHY SXMADQRHY RU DQVHQABIXLY LHDMRQV SRXUP DIQMQU® SDIf @ V«FXUW HWD
FRRS«UDMRQ DADQRH RUWDQVDARQV « TXLIEUH GHV SXIWDQRHV

/218 D «W Flk«H HQ ¢ @ 11Q GH ® 6HARQGH * XHUH P RQGID®! DSV V FKHF GH @
6RA«W GHV1 DARQV DOF-WHGH@ 18 GDWXUHUD SDI HWBI GIDEBI XH HOWH BN Gl « LHQWV
SXMDQFHV /218 HWSRXWXH GXQ GUHRARILH FDSDE®! GH WDQRKHU BN G«AMRQV

FROWIWIHP HW @6' 1 TXLOHVHWYDIW XH GH @HX GH GMEXWIRQ

SRXUDXMIQW 1 8 HVWDXNRXUG KXLHWAI LDQGH GlLILEXGY SRXUSCGMHXWY LDWVRQV
/HVY RQT SXDADQAHV SHP DOHOMY DX &RQVMHOGH 6«FXUW GH @18 O 5«SXEMXH
3RSXOILH GH&KIOH @5XWH / D) WbQAH ®GI5R\ DXP H 8 QLHAGBN (VW 8 QI QDUUYHNSAV ¢
WH P HMH GDAFRUWG HWP XGASTHQMBN Y«WRV Y<VRV Y<VRV
Y<\RV
(P HUHQAH GXQ GXR VWADWILTXH 5«SXEA XH 3RSXOWH GH &KIQH 5XWH TXL ERTXH @
SUWH GH G«AMRQ
SWREGP H GH CHIIFDAW GHV FOVTXHV EGXV/ H EXGIHWGH @ 18 QH WIHSUMHOWM TXH
GHV G«SHQVHY GDWP HP HOWP RQAD®! $LOM. BNV SD\ V SUk] @ UHQWG« SHOVHU GIXU DLI HOANGDQV
XU SLIRSWH DIP «<H SGWWTXH GIQYHW GDQV XQ MWAP H GH G«IHQWH P RQGDO -OHQ
LVXAOM XQ VRXV LQYHWIAHP HONGDQV @ Gl HWH RQXMHQQH HAXQ P DQTXH AXHOG H ITHRANY
GHFOVTXHV EGIXV
6RXV UHSUNVHMMRQ GHV SD\ V G$IUTXH G$P «UTXH GX 6XG HAG$MH FH TXLIDIWT XH GV
G«AMRQV QHVROWEDV E«Q«I T XHV ¢ VRXWBI P RQGH
SHWM GH FRQILDORH GCDQV AHWM LOVWMWRQ P RQWH GHV H WP HV HWMUIHQ HWP HP HOWGHV
SD\VVXUHX[ P -P HV
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&ROV Vi KIWIRUT XH

(Q BRW/TXH @ 5X\WH HQYDKIVGS | J KDQMEQ GDQV XQ FROW W GH JXHUH | LRIGH FRQOWH

GV (BWSQY FH VROWBN (VW 8 QY TXL VXEYHQARQOHOW®BN UMWEQN DIJKDQV &HV

UMWEQW RU DQVHAGHY DM DWBTXHY FRQWH BN 5XWHY & HVADBRWY TXH 2 X\WDP D

%HQ/ DGHQ UFKH VDRXGIHQ VRXWHWEHW UMMEQRH 3 HQGDQAD JXHULH HWWRXY QQ OXHQRH

GH %HQ / DGHQ @ WMMBOFH «YROH YHW FH TXL GHYIHQGLD XQH EWDQRKH G$04 DED G

JURXSH GHV \BXEDQV ( WGH | DIWTXDQG ®f UJIP H DI JKDQ HWALHQYHU A« HQ VRIMSOXV GH
DQVSOVVILG FH VRQABN BIEDQV TXLSUHQQHAB! SRXYRIU

/ HV DABTXHV WULRUMMY GX~ VHSWP EWH RUAKHVWHV SDU2 XWWDP D %4-Q/ DGHQ WM
G$04 DED P DUNXHWXQ VRXUDDQWGKI QW GH GRUBLH IQWUQDWRQDO / HY (VW 8 QI TXL
DYDIHOARSW SRXUXQH SROATXH MROMRQQMM GAGHNE QRXYHDX GH IHYHQIUVXUD VPR QH
LOMUQDARQD®! FVGH LHQAHUHQ JXHUH FROWH B WILRUMP H 7RXWMIRLY GRS«UDMRQ P LOMILH
OQR«<H HQ $1IKDQMEIQ «FKRXH ¢ « TP LOHUGN SUQASDX] UHVSRQVDEBN W TXH %HQ/ DGHQ

HAG HQMULHU BV RU DQVDMRQY FUP LOHGN / D OOWH VH SRXWXIWHWH VRGH SDUXQ «FKHF
AQIOQW GHV (W8 QY HQ ®RWTXH GV BIEDQY WHSUHQQOHQW B SRXYRIU HQ
$1JKDQMEQ

(QAH WP SV HAVGDQV FH FRQWM W GH FKDRV ® WILRWWP H VHVAWFRP SO Ll HMKSHQGX

GDQV GHQVHP EG®! GX 0 R\ HQ 2 UHQMDIQWL TXHQ $IUTXH (Q @ SUP 2H I.OD® GDO

4 DIED VIQWE@®! HQ ADN 4 XHIXHV DQQ«HV SOV VLG FHWM 11.0DG! SUHQG VRQ LQG«SHQGDQRH
DYHF $ Ot DD HWGHYIHQAG VIMAADP [T XH G-ADN DXWHP HQADSSH@ ' DHK

(Q GV 3UQMP SV $LDEHV | DYRUHQWAOWEELDA GHV SD\V GX 6DKHOHWGX 0 R\ HQ
2 UHQW HW Q<FHMWIQW @ SWRSDIDWRQ GHV P RXYHP HQW  IMDP MMV HW WILRUMMY
SXMRXUGKXL B WIULRUMP H VHVDILI HP HOWGK YHBSS« ¢ GHQVHP E®I GHV SD\ V GX 6DKHOGX
0 R\ HQ 2 UHQWAWDX GHO® $XWWL @ UYDDW HQWH $O4 DD HW DHK HVASDURLY P HXUM? LH
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$X 6DKHO QOWEEIDY QxH GH @ FKXW GX UJIP H @B\ HQ HQ IDYRUVH ®f UAVRXU GH
FRP EDABQW VRXDUHIV @XUGHP HQWDLP «V DX 0 DR HQWDRQDQWAQUXUHAMRQ GH HW
QP SOQMRQ GH JURXSHV GNKDGIMMY FRP P H $4 0 — $0O4 DD DX 0 DIUHE MDP MM RX

$QVDU' IQH &HWH G\ QDP [TXH VeWIQG HQUXIW DX 1 LIHUHADX 9%XUNQD ) DVR R» QQV«FXUW

SWIRILHMH GDQV BV ] RQHV XWDGBN HWILRQEE LHY 3DID@GP HQW DX 0 R\ HQ 2 UHQW @
IXHUIH HQ 6\ UH HAMH IRQGUHP HOWGH GLDN SHIP HAWQWOXP HIHQRH GH Q VBAMMDP [TXH

GCROAAQ XHQFH IGRBRIITXH LOVSILH FHWBRLOHY ELDQRKHY DRWYHY DX 6DKHO/ D FRQPXULHQRH

HOWH FHV JURXSHY HWBN FRDMARQY @<HY ¢ $04 DD DAFHQMH DRWY @ |LDIP HQEMRQ HAD
FRP S®f IW GHV FRQ @V GDQV @ WJIRQ

3DU DX FH FROM W GIOWMEIOW HWGH RKDRV HWWIQWKP HOBD4 SDU GV JURXSHV

GKDAWMV  TXLHQ WHOWSWRI MSRXU UIHAXWU HASDURLY VH SUWWHOWMUFRP P H SLIRWRMXW/

SRXU @JIMP HU BXU YIRBIQRH $1OM. HQ /IE\H HIRQGUHP HQWGX WJIP H GH . DGKDIL D

HOWD Q« @ SLRA «WDWRQ GH P LAHV &FDGN HWGH JURXSHV DUP «V 1QG«SHQGEDQW / H SD\ V HW
DXMAXUGKXLHQ SWRIH ¢ GHQRP EWHX[ DRAMV WULRUMMV

/ HVHURUMWP HMDP WP HVXUXOQH FDUM

6285&( 2) 7+( *5$3+,&
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| HV U<«SRQVHV DSSRUKHV SDUM FRP P XQDXV¥¢
LOVALDDVIRQD®! HAWSDUGN SUQFLSDX[ DFVIAXUY/

$SUV GV DWW GX VHSWP EWLH ®f &RQVHOGH W FXUW DGRSW @ UWMWRGMRQ

IP SRVDQADIQWL GHV REQIDARQV FRQADLI QDQWMY DX[ (VW P HP ELHV HQ P D LH GH O0WM

DOWWURUMM ( Q 18 DGRSW XQH IWDW.JIH DQWMUIRUMM P RQGIDG! GHV 1 DWRQV
8 QIHV AWM VADWI IH VH | RQGH VXUTXDAH SITHY  ®1 UAVSHPAGHY GLRIW KXP DIQV HWGH G VW

GH GLRIWD CWH FRQWH B 1LQDORHP HOWGX WILRUMP H @ Wk SUMWWQ GHV DRMV WILLRUMMY HW
O SIRWPARQ GHV SHIVRQOHV HAGHY ELHQV &HMA VADWIIH HVAH DP LO«H VRXV GV GHX[ DQV

SDUGSWHP EQH * «Q«LD®!I GHV 1 DARQV' 8 QHV SRXUUH @WAUGN SURUMY HQ P DWE LH GH OO

DQWMULRUMM

&HSHQGDQW FHWH DSSLRFKH P XOMDWID®! HAWDXNRXUGKXL IWDIIDAH — ®f YHR UKWH DX
&RQHOGH \«FXUW E@TXH WJIX@ UHP HOWGHY IQUWDAYHY VBQGY TXH @ P RQWH GHV
WDGIFDD/OWRQY HWGHY H WP VP BV H DFHUE«H SDU GV [Q«J DDAV HWEBN FUVHY VRADBV
SRXWH GH QRP EWHX[ SD\V ¢ SUYQJIHU GHV VROMWRQY QDWRQDBN SOMIWTXH JE&EDBN / D
G« IDQFH HQYHWY BV LOWMMWRQY LOMUIODWRQDBN VDARRW HVD YRBQW GH JBU ®f
SWREGP H ¢ GFKHMI QDARQDB!  SDURLY DX G«\WP HOWGHY GLRIW KXP DIV LH®W XQH
FUMH GX P XGMDWIDDP H FRP P H B VRX@® QHNBN GEDW WKFHQW ¢ @ 1.8 VXUMEVHQRH GH
G IQMRQ FROMHXHDI GX WURWP H HW @ GLIIEX®Y ¢ DGRSWU XQH FRQYHOMRQ

LOWMUODWRQD®! H | LFDFH

[ HV LOMDWYHV SUMHV SDUGH SD\ V ¢ Q< FKHH QDVMIRQD®A

/H \BW8 QY RQVOQR« @ * XHUH FRQAH ®f WULRIMP H  DSB'V GV DIWQEW GX

VHSWP ELH O RMP HQ« GHV RS«UDWRQV P LOBILHY HQ $1JKDQMAEQ HAHQ
ADN SRXUGP DQMBIU$S 04 DD HAQ VMAMDP [TXH / H SD\ V D UHQI RUR« \D @JIMDMRQ
DQWMULRUMM DYHF ®f 3DVRWS PWHMRU« B ' «SDUMP HOWGH @ 6«FXUM IQAUHXH / HV

VW 8 QY FRERIHQADXWL DYHFE GHV DADQAHV LOMUODMWRQDBN FRP P H @ FRDDARQ FRQOWH

' DHFK GHSXLV / HXU DSSURFKH FRP EIQH IHQVHIQHP HQW\VDQPARQY «FRQRP TXHV HW
VRXWHQ DX[ | RUAHV BFDBN
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/ H5R\DXP H8 QLD DGRSW XQH \WDWJ IH DOMMUIRUMM J&ED®I DSSHAH &2 17(67 D «H
VXUD SUYHOMRQ @ SRXU/XIW @ SIRWIPARQ HAD SUKSDUMRQ $SB V BN DA GH

¢ /RQGUHV ®f SD\V D LHQRUR« VHV &Y DQWMIRUMMY HWWHY VHYEHY GH UIHQVHI QHP HQW
0- 0- -OFRMERWH «WRWP HQADYHF BV < BW 8 QY HWEB ( HMQMUYHQAP LOBILHP HOW

DX 0 R\HQ 2 UHQW/ H 5R\ DXP H 8 QLAE®I DXL @ SURSDIDQGH HQ @ QH HAMD WDGIFDOVOMRQ
YID GHV SWRIWDP P HV GH G« DGIFDD/OWRQ

/ D 5XWH FRP EDAVB! WIULRUMVP H GHSXLY BNV IXHUHY HQ 7FK«WK«QH HWEBN DMIQUEDN GHV
DQQ«HV (@I DP HQ« GHVRS«UMRQV P IMEILHY HQ 6\ UH SRXUVRXWQUYDFKDUDCE\WDG
FROWH ' DHK HWGDXWHY JURXSHY NKDGIMMVY / H ) 6% W2 V DPW GDQV @ USUHWRQ GHV
FHOX®GN WURMMY /D 5XWH XWDH DXWL GHV @YV DQWMUIRIMMY MW HW XQH
VXUH@QFH P DWIYH (@1 FRIDERWH DYHE FHUBIQV SDIV QRVEP P HQWDX VHQ GH @ &6
2 U DQVDWRQ GH &RRS«UDMRQ GH 6KDQIDE P DIV VRQ DSSURFKH HAVRXYHQWAUME X«H SRXU
VRQ P DQTXH GH UHVSHAWGHV GLRIW KXP DIQV

/ $@P DIQH D UHQ RUR« \D @J IMDMRQ DQWMULRUMM DSV GV DMAQEW GH P DUFK« GH
1R Ot %D (@1 D Pk XQH XQW VS«ADBI GH SRIFH DQMMURUMM * 7$= HWDXJIP HQW
®V SRXYRIWY GH \WXUHMQAH / H SD\V SDUAASH ¢ @ FRDDARQ FROAH ' DHK HWMRWP H GHV
| RUAHY ®FDBV HQ ADN / $@P DIQH P [IVH DXWLVXUD SUYHQARQ GH @ UDGIFDD/OMRQ YID GHY
SWRIWDP P HV «GXFDMV HWRADX]  ( @1 FRADERH «WRIWP HOWDYHF GB ( HABNV < VDWW 8 QI

| -€QGH HMWRQI LRQWH DX WIULRUMP H GHSXLY GHV G«RHQQIHV QRWP P HOWDX &DRKHP ILH HW
IDAH DX[ JURXSHY FRP P H/ DWKNDUH 7DIED ( @i D DGRSW GHV &Y DOWMULRIMAMY \WRMV

8$3% HWUHQRUR« VHV IRUAHV GH VFXUW / -QGH P 2 QH GHV RS«UDWRQV WM LRQB@ UHV
FRP P H®V [LDSSHV DX 3DNMEQ HQ HW HWEREDERUH DYHF GV < VW 8 QY HWAMD- O
( @1 G YHRSSH DXVWWLGHY WIFKQRBJI LHV GH VXUH@OQRH HAGH P\ EHIAFXUME SRXUFRQAHUGN

P HDAVHQ@H



/ <J\S\W OOWH DPAYHP HQVFRQAH G WILRUMP H QRVBP P HQWGDQV ®f 61QD IDFH ¢ Q \BW
MDP ITXH (@ D O@QR« GHV RS«DARQV P LOBILHY P DWIYHV HWUHQIRUR« VD QJIMDMRQ
DQAMUILRUMM / H SD\ V FREERWH DYHE VD CHABN <« VW 8 QLY SRXUVKFXUMHUVHY | IRQWE UHV
/ <J\ SW AE®I DXWL @ SURSDIDQGH NKDGIMM HWIRWP H VHV IRUAHV GH V«FXUW DYHF (DIGH
LOMOQDARQDG! 6D VWDWJIH FRP EIQH WSUIHWMRQ HWG«YHBRSSHP HQMFRQRP LTXH GDQV BV
] RQHV ¢ UVTXH

/D 5«SXE@XH 3RSXOILH GH &KIOH O\WM DRRYHP HOWFRQAH ®f WILRUMP H DX ; LONDQJ
AE@QAGHV JURXSHV Ve SDUDWAMY RXIKRXW P LORUW P XVX® DQQH FKIQRIVH (@1 D GXUAL
\D @JIMDARQ ®LGH HAP 1V HQ SOFH GHV FDP SVGH G« IDGFDDVDARQ FROARYHUAV
LOFOXDQW GHV FDP SV GLOMUDHP HQW SUMHOWY FRP P H GHV FHOWHV GH IRWP DMRQ
SIRIMMRQOHD! 0 HP ELHGH @ &6 HI FRAMERUH DYHF 1 3DNWEQ HAD 5 XVMH HAKWIH GHV

WIKQR®RILHV GH VXUHMOQRH DYDQR<HY -$  UHFRQQDMDQFH IDAD®I SRXU LHQIRUFHU \D
VXU

/ HV LQMDVIYHV SUVHV SDUGV SD\ V ¢ Q< FK HTB QDVIRQD®H

D ® A EHIMIRIMP HED P RQGIDDVDMRQ D Pk« XQH G SHQGDQPH DFRXKH DX[ M WP HV QXP «UTXHV
UMDX] «®PWTXHY EDQTXHV KTSMIX[ DGP IQMADARQY / HV JURXSHY WIURUMMY H SEIWQW
GARWP DIV AV YX@DEIMAY SRXU P HOHU GHV DMBTXHY ¢ GMBQRH WDQVRP ZDH SWDWIH GH
GRQQ<HV VDERVIH GLQUIDVAKPMUHY  3DUH HP S®I GHV R EHIDWITXHY DWMEX«HV ¢ GHV JURXSHV
D@V ¢ ' DHAK RQAAE@ GHV P «GIDV RX GHV IQWAINWMRQY HQ ( XURSH / HV < VW WWIWIQAGH U XBU
FHV SOMRWP HV &Y DQMMUIRUMMY VXSSUHWMRQ GH FRQWMQXY P DIV VH KHXUMQAE GHV GIOP P HV
«WITXHY @EHW GH SUIHWMRQ YV \«FXUW HAE GHV REWBFON WIRKQTXHV FKILIUHP HOWMUGIPWRQY
WDQVQDMRQDBYN  / HV <« VW GRIYHQWSIRWIHU FHV LQIUDVAXKRXUHY P DIV @ [UDIP HQWMRQ GHV
Q@JIIMDMRQV FHYRIQV SD\ V UH XVHOWGH SDUR HUGHV LQIRWP DARQV SDURDIOWM GHVSIRQQUDIH HABGI
P DQTXH GH QRUP HV LOWUQDMRQDBN UHQGHAD FRRS«UDMRQ GLIIAG! ' HSXV MQRQ P DARITHIASDU
®1 GDINZ HE HABNV R SWRP RQUDIHV FRP S@N'XH QGHQMLFDARQ GHY DXWXLY



[ HV LOMDWYHV SUVHY SDUGHV SD\ V ¢ Q< FKHOB QDVIRQD®A

> @ WAMDOQOWRQ H) WQHD HVY SOW RWP HV VRADBN <RX7XEH 7HBUWDP ) DAHERRN HAGBNV IRWXP V
RY SWV SHP HMAQNXOH GLIXVRQ P DWLYH HWHEQ@H GH SURSDI DQGH WULRUMM / HV DORUWPP HV

DP S@HMWBN FROMOXV H WHP HVY R&DQAGHY EX@NV GH WIDAFDO/OMRQ ' HY JWIRXSHY FRP P H$0O
4 DEGDRX DHAK XWIDVHOWGHY YIGRV GHV MIX[ HQ @ QH HAGHV FKDW SUY«V SRXUUIHRXWUHWRWP HU

GHV M P SDIKIVDQW SDURLY HQ TXHIXHV VHP DIQHV / HV < VW WIQMQAGH W XBU AV SOW RWP HV
@Y DQAMURUMMY VXSSUHWIRQ GH FRQMQXY P DIV VH KHXUMQAE GHV GLBP P HV « WITXHY CGEHUA

GH SIHWWMRQ YW \kFXUW HAE GHV REWEFBN WIFKQTXHV FKLLIUHP HOWMUGIEARQY WDQVODWRQDBN
/D DGFEDD/DWRQ P DMRQ BQH ZROHV HQG @ SWYHOARQ HOFRWH SOV FRP SG{H FDU HD
«PKDSSHDX[ UHDX] WDGIMRQQHY

/ HV I LODQFHP HQW RFFXGAV

/D P RQGIDD/OVMRQ 11QDQA2 LH D IDAMK B G YHRSSHP HQWGXQH «FRQRP IH SDID@®®! GX
WULRUMP H HQ FHD TX HIB! D | DAMA B EOQRKLP HOWG DL HQMWID GHY FDQDX[ @JDX[ SDUDGLY
IIMDX[ HM@JIDX] RYSWRP RQQDIHV KDZ DD 3DUH HP SGI ' DHAK D Wik GHV LHYHQXV GX
S AWRG! GH @ FRQWHEDQGH HAGHV LDQERQV VBQGLY TX $0O4 DED XWD/H GHV GRQVYID GHV2 1 *

GARXUXHY $XMRXUGKXL BNV (VW SHOHOWE WDFHU BV 10] GH FDSMBX] HQ WDIVRQ GH
ARSDAW GHV\A VWP HY EDQFDLLHY HAGH GXFRQRP IH SDID@® ®! TXLVHWRWP «H

YRRFDI H LOWIXVIRQOQHOSDU G (VW HX[ P =P HV

/ D O\ DQAMUILRUMAM HVADXNAX UG KXLIQWAKP HQBMA<H SRXUVHIUGHY IQAU-W QDWRQDX]
$1OUL @ 5XVWH XWDHVRQ Y« VR ¢ 2 1 8 SRXUSIRWIHUGHV UdJIP HY DA<V WA TXH @ 6\ UH HW
EGRTXH DIV GHV UMROMRQV FRQWH GHV JWIRXSHV WURUMMY [ HY (BW 8 QY HW @
5«SXEQ XH 3RSXMILH GH &KIQH VRSSRVHWXU @ Gl LQWRQ GX WILRUMP H / D 5«SXEQXH
3RSX@ILH GH &KIQH AEGI BV 2 XIKRXW/ VRXV FRXYHWGH GO\WMA DQWMURUMM / $UDEIH
BDRXGIW HWGLDQ LQDQFHQWGHY SWR[\V HQ 6\ UH RX DX <«P HQ $IQV. BV GYHUHQRHV
VADWIITXHY GHY (VW HQFRXWDJHQW GDQV @ SGSDUV GHV FDV &V (VW ¢ DIIU
XQOWIDBP HQMHWSDURLY HQ YIRBIQWMB! GLRWQMODARQDO / HV H HP SBNV VH P XGSTHOW
P DV RQ SHXWHWU GV GLRQHV DP «UFDIQV DX 0 R\ HQ 2 UHQW RX BV FDP SV FKIQRIV DX
; LONDQJ



8 Q VHULRUMP H G BRFD@MV««

SXRXUGKXL & WULRUMP H VHP EG! YHQU GH SDURXWHWGX QXOSDUME @ IR / HY FRQ @V

®FDX]  GHYIHQQHQWGHY KXEV GH UIHFUXWP HQWHWG HOAMDRQHP HOWSRXU BV FRP EDWIQW
«CADQIHY TXL UHYIHQQHQWHQUXIWE FRP P HWH GHV DMWQUW GDQV ®IXUSD\ V GRWIIQH / HV
DWAQEWY GH 3DUV GH VRQWSDUH HP S® @V DX FRQIQAM UHQ ' H SOV FHUBIQV (VW
DWRAHQP LJUIDARQ HWMULRUMP H FH TXLDIP HQW G SROATXHV Ve FXUMBLLHY HAB! LHSQ.GHV
SD\V\XUHX[ P =P HV

&RP P HOWDGDSWUDX[ QRXYH@NV IRWP HV HADX[ QRXYH@V WIHKQT XHV GX WULRWMP H
WOV TXH®I A EHOMURUWMWP H ™

&RP P HOAWGRQQHUXQ QRXYHDX VRXI 1Bl ¢ @ FRRS«DARQ LOMODWRQD®! DXMRXUGKXLHQ

S«UOt FDXVH GXQH SHUM GH FRQILDQRH HQYHLY B IQVAMWRQY LOMUODWRQDBN HWGXQH
YDU XH GH LHSQQDWRQDO!

&RP P HOWBLRWJHU®N SD\ V GX P RQGH HOWHUGH VRXW IRWPP H GH WIULRUMP H™
&RP P HOWUXWU ¢ G«WDbAFDOMHU GV | ROHV SWFDILHY HWP HMH [1Q ¢ XQ M WYP H
SDURL TXLVDSSXIH VXUGI WULRUMP H SRXUI RQPARQOHU"



[ HV VRXUAHV SHIP HMAQWG DSSURIRQAUD Wk Bf LRQ VXUD P D2 H GDWXUHUD Ve FXUW
FR@HAWYH | DAH ¢ XQ WIULRWWP HIMDP MM P RQADD4< TXLERXGIYHUMH QRUGLH P RQGEDO
SWREGP HVVXUD Gl LQMRQ GX WALLRUWP H

o /HROABWHWIRIW HHAD 18 KIWRILH G XCH CRARQ LOGIIQAWDE®! 8 GD CRXYHTY
[ X\Wid FROWH Gl WIULLRUMVP H 1 DWRQV XQLV

WDAFDO/OWRQ HQ @ QH HADWBTXH GHV ROHZ RO

DADOWH GHV P «WRGHV GH ILQDORHP HOAGX WULRUMP H

Y \VRYV IXMWHV HWKIORIVE 2 1 8

LOWKXP_HMXD/DOWRQ FKIORIVH GH @ G\Wid DOWMURUMM
FRP_EDMEQW WU RUMMY «WDQIHY KWBY ZZZ XQRU W& AR

WM [LDQEDIVMH KWBY 727 Z GS@&P DWH JRXY [UIU SROM XH HADQIHH GH @

| WIDOFH VHEXUW GHVDLP HP HOWHWO RQ SLIROHDWRQ WULRUMWP H CDPWRQ LOWALODWRQD®! GH
O IWDOH

GVERAIHWVGH@ 18 KWBV 7277 AN IQR WHYXH GHIEHUHH SDIH KW




“QWRGXPVIRQ

/ $IUTXH VXEVDKDUHQOH FROFHOWH DXNRXUGKXL FHWEIQV GHV Gkl BV SV P DXL GX
G YHRSSHP HQWP RQGIDO 0 DUNX«H SDUXQH IQWEELDY SROATXH SHMMWEQM GHY | UDI DAV
«FRQRP [TXHV SURIRQGHY HWGH | RUMV WWMRQV VRADBY @ UJIRQ SHOH ¢ WDQVIRLPP HUMVRQ
SRWQWHOKXP DIQ HWQDVWUHOHQ FLRMDQAH GXWDE®! ' DQV FH FROM W @ FRRS«UDMRQ
LOMUQDARQD®! DSSDUDMERP P H XQ GIYIHUHWHQAHCBRXUVRXWQU @ WEELDVDARQ GHY < VW
WGXILH @ SDXYUHW HW DYRUMHUXQ G YHRSSHP HOWMOQFOML  7RXWIRLY FHWH FRRS«UDMRQ
VRX®YH GH QRP EUHXVHV TXHWRQV @<HV ¢ CHILFDAW GH MIGH ¢ @ JRXYHUDQRH HWDX

UHVSHPAGH @ VRXYHLIDIOHW GHV SD\ V FROFHUQ«V $VWXUHU XQH FRRS«UDWRQ [OWLODARQDG!

DGDSWH HWFRRUGRQQ«<H FROWIXH GRQF XQ HQWIX FHQWDO SRXU MYHQU GH GBIUTXH
VXEVDKDUHQQH HWBRXUGKTXITELH P RQGIDO

$1UTXH VXE VDKDUHQQH HQVHP E® GHV SD\ VMWM«V DX VXG GX G«VHIAGH 6DKDLD



~-OWRGXFIRQ

D EREBQVDIRQ HVKAMIIH @D FREQAVDARQ HXURS«HQQH GH GBIUTXH VXEVDKDUHQQH
SUQASDBP HQADX[ ; =5 HW ; 5 M2FBV D SURIRQGP HQMMXPXU« BV « VW DRXHY / HV
SXDADQRHY FREQIDBN ) WDQFH 5R\DXP H8 QL %4HOITXH 3RUMIDO$@P DIQH RQMP SR
GHV |LRQW LHV DUNIEHBN  VRXYHOWWDR<HY VDQV WIQU FRP SW GHV UDDWY HMQITXHY
@I XA XHY RX FXOYUHDBN GRFDBN / HV «FRQRP IHV FREQIDBN RQWW RU DQLV«HY DXVRXUGH
O WDPARQ HWGH G SRUBMRQ GH P DU UHV SUHP [2 UHV DX GeWIP HQWG XQ G YHBRSSHP HQW
LOGXVIMHOBRFDO &HMA GRP LODWRQ SROATXH HWFRQRP [TXH D @Mk« GHV K« UMRI HV GXUDE®N

IDEGMH GHV IQUMMURQY G«SHQGDORH «FRQRP ITXH HMMOMRQV IOMUIDHY  TXL S* VHOW
HOFRUH VXU WRELDA HAB! G YHRSSHP HOWGHY SD\ V G$ 1 UTXH VXEVDKDUHQQH

/ $IUTXH VXEVDKDUHQQH VH FDUDPWUVH SDU XQH WAV JWDQGH GIYHMW HWQTXH HW
GUXMATXH TXL FROMIXH ¢ @ IRV XQH UFKHWH FXOXUH®B! HWXQ |DRAMXU GH [UDJLOA
SROATXH ( Q&fW G-YRILH @ FRH IMMQFH GH QRP EUHX] JURXSHV HKQLTXHV HAD GMAQPURQ
HOWH SRSXMARQV GX QRUG HWGX VXG ROWW IOVAKP HQBDV«HV SROATXHP HOWQRVEBP P HQW
DXVRXUGH @ QRURQ GmLYRILW } FRQMEXDQAE GHY FUVHV YIRBIQMY GDQV BV DQQHV

$X 1UHUID SOV GH JURXSHV HWQTXHV FRKDEIWIQW GRQWBN + DRXWDV ) XOQL BNV
<RUKEDV HABN -JERV FH TXLDIP HOW GHV UYDOAV SROATXHY UHDI LHXVHY HAKFRQRP [TXHV
QRVEP P HOWGDQV ® GHWD GX 1LJHU RX DYHF 9RNR +DUDP DX QRWG (Q < WIRSIH
QRUDQMVIMRQ | «G DB EDVH VXU BV HWQIHY  FHQV«H UIHFRQQDWH @ GLYHWMW D SDURL
LHQRUR« BV FOYDIHV HWIDYRUV« GHV FRQ @V IQMHWKQTXHY P HABQAHQ GLLILEXGY OXKQIW

QDAWRQD®!



6L BNV SD\V G$1UTXH WXEVDKDUHQOH RQWDFR«G ¢ QQG«SHQGDQAH SROATXH ¢ SDUAL GHV

DQQ«HV FHWH 1QG«SHQGDQRH UHVIM VRXYHQWIOFRP S@W VXU B SOQ WULMRUDO
SROATXH HWVRADO $X 0 DR BV 7RXDUHIV IHYHQGT XHQWGHSXLY SOMHXWY GePHQQHY

QQGSHYGDQFH RX XQH @UH DXVRQRP IH GH @ WJIRQ GH C3]DZDG  GQRQEDOWGXU
P DULQDOVDARQ SDUQ VIWAHQADO FH TXLD FRQWEX« ¢ QQWEEIDA FKURQTXH GX SD\V (Q

<WIRSIH BNV 2 IRP RV OXQ GHV JURXSHY HWQTXHV BV SOV IP SRUBQW GX SD\V UKFDP HQW
XQH P HOXWH WHSUWHQEMRQ SRAWTXH XQ DAV «TXMIE®! DX[ WHWRXUAHV HW @

UHARQQUDIWDQAH GH BIXW GLRW  [GOVWDQWEN P WV CH @ FROMXPUIRQ «VBMTXH SRW
FREQD®! &HV IHYHQGIFDARQY P RQAMHQATXH P DO BV GFOUMRQV GLQG«SHQGDOAH @

FROMXPIRQ G< VW SGIOHP HQWVRXYHUDIQV HWIQFOMLY GHP HXUIH XQ GkIL P DVIXU HQ

$1UTXH VXEVDKDUHQQH

“QWRGXPIRQ

E ' H FROKTXHIHV SROMXHY DXXUKXI@XBXUGKXL GH QRP EWHX[ SD\V G$IUTXH

VXEVDKDUHQOH VRQW FRQLRQWY ¢ GH JWDYHV GLIIEEXOYY GH G«P RADWDARQ HW GH
JRXYHLODORH  TXL [UHOHQWBXU G« YHRSSHP HOWHWDIP HOMQWQOWEEIQY $X 1 LJHUD
P DOW GHV «BFWRQV JIX@ WV @ G«P RADWH UHWM 1DIIDAH SDU @ FRUXSWRQ GV

| LDXGHV «BRVRUDGN FWOQFDSDAW GH Q@ VWS J DLDQWM \kFXUWY 1DPH ¢ 9%RNR + DDP RX DX[
YIRBIQFHV FRP P XQDXVBILHY $X 0 DD BN FRXSV G« IWWXFFHWLY GHSXLY WP RLIQHQW
GH QXFKHF GHV LOWMMWRQY AYIBN HAWGXQH SHUM GH FRQILDQFH GH @ SRSXOMRQ HQYHLY BV
«@MV SROATXHV (Q 5«SXEMXH G«P RADWIXH GX &RQIR @ IDEGMH GH Q\BW @
FRUXSWRQ HQG«P LTXH HAQQI «UHQPH GH JURXSHY DUP «V HP S-FKHQWGH, HUAFH HIHPW GH
DXVRUW SXE@XH VXUGHVHP EGI GX WIULMRILH



/ $1UTXH 6XEVDKDUHQQH HADXRXUGKXL @ UJIRQ GX P RQGH @ P RIQV G« YHBRSS«H (@
UHJWRXSH @ P DRUW GHV 30 $ SD\V BV P RIQV GeYHBSS«V HWMVRQ -+ + -QGIFH GH
GYHBRSSHP HQW KXPDIQ SHOH ¢ DXJPHOMU $IQL O+ PRHQ GH GBIUTXH
VXEVDKDUHQQH HVAGHOQYLLRQ . WAH GH FRP SDIDMVRQ @ FAGHQWDIIIFKH GHV < + WV

«@lY«V ¢ VQGLY TXH ChMH SWWVHOW GHY VWDWRQY FRQAMDMAHY  DAQNGH
$MHGX 6XG ¢ SXVCH -DSRQ &RU«H GX 6XG

/ HVSD\ VBNV P RIQVDYDQRV 30 $

6285&( 2) 7+( *5$3+,&
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'« LV «FRQRP LTXHV
' HQRP ELHX[ SD\V G$IUTXH VXEVDKDUHQQH UHWHOQM RUMP HOWGSHQGDOW GH (DI UEXOMUH TXL
HP S&IH SDURLY SA&V GH GH @ SRSXOMRQ DRAYH P DV TXLGHP HXWH SHX SURGXPAYH HWAZ V
YX@Q<WDE®! DX[ D@DV FIP DM XHV + «UWV GH @ S«URGH FREQD®! GV P RG GV DIUFRGNV VRQW
VRXYHQWRXLDV YHY OH SRUMRQ GH FXEXUHV GH LHOM FDFDR HQ &5/\W G-YRILH DX * KDQD DI«
HQ « WIRSIH FRWRQ DX 0 D@ HWDX %XINQD )DV\R DX G«WIP HQWGH MIUEXOXIH IYUR LH  &HWH
G«SHQGDQFH H SRWH BV «FRQRP IHV DX[ IG(RXDMRQV GHV SU[ P RQGEIDX[ HW@P WM @ \FXUW
DIP HQWILH | LHODOWDIOW XQ G YHRRSSHP HOWKFRQRP [T XH GXUDE®! HADXVRQRP H
0 DOW XOQH DERQGDQFH GH P DW LHV SUHP BLHV GBIUTXH VXEVDKDUHQOH WRXITWH GXQ WRXV
G YHBRSSHP HOMQGXVMHORKWRQT XH / D SXSDUNGHY SD\ V H SRUMQWGHY LHARXUAHV EUKWV VDQV
BV WDQVRWP HU @FDBP HOW IDXW GIO IDVWMKPMUHY  GIOYHMAHP HOW HWGH P DIQG  XYUH
TXDAQlH 3DUH HP S®I GV SD\V SIRGXPMXY/ GH FOFDR WDQM RUP HOWP RIQV GH GH GiXU
SURGXPARQ VXU SORH OMDQAD YDBIXUDRXWH DX[  LQGXMMHY DI UWRDIP HQWLHY RAAGHOW®N &H
P DQTXH GH FRP S«\WOQHHV LOGXVWWHGYN HP S-FKH @ RKDWRQ GHP SRV TXDAlkV HMHQARUAH @
G«SHQGDQRH «FRQRP ITXH YV ¢ YLV GH G WUHXU

/ $IUTXH VXEVDKDUHQQH SRWA GH GLP SRUBQMY LHAWRXUAHV QDWHBN S«WRG! JO] P LOHDY

GIDP DQW P DLV FHBNV FLVRQMW/RXYHQAKQH P DRGIFWRQ SOMIWT X XQ BIMIHUGH G« YHRSSHP HQW( Q

5«SXE@XH ' «P RADWH GX &RQIR O SBRIVMRQ GX FROEQ HWGX FREDOVDIP HQM GHY FRQIQV
DLP «V B! 1 LQDQPHP HQWGH JURXSHY LHEH®V ( Q 6LHUD / HRQH HWHQ $QIRD BNV GIDP DQW GH VD

ROAMBQIWP SV VHYLE [LQDQRHUGHY JXHULHV AYIGN LOVADQAB! GHQ HOWH UHWRXUAHY QDVUKUHGBN HW
LOWDELDA / HY LHYHOXV GHV K\ GIRFDIEXUHV FRP P H DX 1 LJHUD SURIMQWSHX DX[ SRSXOMAWRQY HQ

WDVRQ GH @ FRUXSWRQ HWGH @ P DXYDIVH LHGMMEXWRQ

/ H FROW ® GHV UIHMRXUAHV DIUFDIOHV SDU GH JWDQGHV 11LP HV WDQVQDARQDBN ) 71 «WDQU2 LHV
HQRUAH BV GOKTXITELHY «FRQRP ITXHY ' HV HOWHSUVHY RUJIQDILHV GH &KIQH GH 5XWIH GHV
CVDV8QY GX 5R\DXP H8 QL RX GHV <P LWDW DDEHV XQV IQYHRAHQWP DWLYHP HQWGDQV BV
VHRWXW/ P LQIHY «QHU < XHY HWSRUMDILHYV VRXYHQWHQ «FKDQIH GH FRQFHVWIRQV DYDQUE HXVHV
3OMHXW VADQGDBN RQWP IV HQ OP [2LH FHV SIDWTXHY B JUIRXSH %R@RUK D «W DFFX\« GH
FRUXSWRQ GDQV @ JHWRQ GH SRUV HQ $1UTXH GH @ XHWW7RVIOD «\W FUMI X« SRXUVHV DRAYIWY
SAAREBUHY DX 1LHUD HWHQ 2XJDQGD BQEY TXH 6WMMQW LGWAH GV @ MV GXQH
LOGX\MMDDVDMRQ G SHQGDOW GH GAMRQV SUVHV KRWY GX FRMHIWEHY VIWDARQY DIP HOMQABN
DFFXVOMRQV GH Q«RFRBQDDP H «FRQRP [TXH HW SRHOW @ TXHWMRQ GXQH FRRS«UDARQ
LOMQDAWRQDG! SOV « TXMIE®H



'« LV VRFLDX|

/ HV\A VWP HV GH VDQW HQ $1UTXH VXEVDKDUHQQH VROAFRQI LRQWY ¢ GH GXUEHV GLLILEXGYV

P DU X«HV SDU® SUYDBIQRH GH P DDGIHV 1QHPAMHXVHY SDOXGIWP H 9+ 62 $ WEHUFX@®\WH

HWXQH JWDYH S«QXUH GH SHWRQQHOP «GIFDO / D WJIRQ FROFHQAH HOYILRQ GH @
FKDUH P RQGID®! GH P RIEEIGW P DV QHGMSRWH TXHGH  GHV SURIHWIRQQHY GH VDQW

P RQGIDX] ' DQV FHWBIQV SD\V RQ FRP SWM P RIQV GXQ P «GHAQ SRXU KDEMIQW

FROWH SOV GH  HQ ( XURSH / D VRXV DIP HQEMRQ UHVM «JDBP HOWSWKRAFXSDQM  SB'V
GH GH @ SRSXMARQ VRXI 1 UH GIQWFXUW DIP HQWILH FKUIRQITXH QRVEP P HQAGDQV @
&RUHGHGBIUTXH < WIRSIH 6RP DIH  1DJLMH SDUBN FRQI @V BN Ve FKHIRWHY

/| DFPPV ¢ QGXFDARQ D SWRIMW. P DIV GBIUTXH VXEVDKDUHQQH GHP HXUH @ WJIRQ GX

P RQGH R» GV VX[ GDSKDE«WOMRQ VRQMBY SAV IDEGN DYHE HOYILRQ GDGX@MV
DOKDE«WAY HVEHDXFRXS P RIQV SRXU GV IHP P HV GDQV FHUBIOHV | ROHV LXWDBN / HV
VWP HY  «GXFDMV VRXIIUHQW GX P DQTXH GHOMHIQDOW  GLQIUIDWAXPMUHY  HW GH

ILQDQRHP HQW , FHD VDIRX\W @ | XIW GHV FHYHDX[  HQYLLRQ XQ WHWY GHV P «GHAQVIRWP «V
HQ $IUTXH VXEVDKDUHQQH H HFHOW ¢ GMDQIHU SUQASDBP HQVHQ (XWRSH RX HQ
$P «UTXHGX 1 RUG FH TXLSUYH ®V SD\ V GRWIIQH GH FRP S« WIQFHY HVHQWHN HWDI | DEQW
GXUWDEGP HQABN VHUYEHV SXETRV

(QS$IUTXHBXEVDKDUHQQH SBVGH  GHVHP SEIVVROAIQIRIP HY &HVHP S VRXYHQW
SWFDILHV HWP DOUP XQulkeV QRI I LHQWGQL SIRWIPARQ VRADG! QL WREIDA / H FKTP DIH GHV
MIXQHY HVASDUAEX@ UHP HQWK®N« G«SDWDQW  GDQV FHWRIQV SD\ VFRP P H GBI UTXH GX
6XG Gl 1LUHIDRX @5' & &HWMAVVXDWRQ | DYRUVH @ SDXYUHW GP LIUDWRQ FOQGHVMOH HW
SDURL ® LHAXWP HOWSDUGHV JURXSHV DLP «V RX FUP IQHY DJJUDYDOWAQWEELDA VRADG
HASRQAT XH

/ H VRXUMP H LHSUMHQM XQH VRXURH [P SRUBQW GH GHYMAV SRXU SOMEXWY SDVV . HQ\D
7DQ DQH 6«QJDO$IUTXH GX 6XG P DIV LOUHIM XQ VHRMXUW V YX@x<UDE®! DX[ FUMAV / D
SDQG«P IHGH&2 9+ D HQWDQx XQH FAKXW GH SOV GH GHV DULLY«<HV VRXUMAT XHV HQ
$IUTXHHQ SURYRTXDQWGHY SHUIMV P DAMYHY GHP SBY QRVZP P HQWGDQV GKT WIGUH
HABN VHYEHY &HWH G SHQGDQRH ¢ XQ VHRMXUIQWEE®! P RQAH BN @P WV GXQ P RG* ®i GH
G YHRSSHP HOWRQG VXUGI VRXUMP H VDQV GLYHUMLIFDARQ «FRQRP [TXH



3LRE@P DVIT XHV HQYLLRQQHP HQVIDX[ VRFLDX|

/ $IUTXH VXEVDKDUHQOH HWOXQH GHV WJIRQV BV SOV H SRWHV DX[ FKDQIHP HQW
FOP DATXHV DR TX H® FAMMHVSRQDE®I GHP RQVGH  GHV «P MIRQV P RQGIDBV GH

&2 1 1 HV \V<FKHIHWHV UKEXULHQWMY GDQV @ &RUQH GH GBIUTXH < WIRSIH 6RP DIH . H\D RQW
JWDYHP HOWDITHRW BV UFROMV HWON FRQGIMRQV GH YIH (Q < WIRSIH GV IQYDMRQV GH

FUTXHW S? GUQV GHSXLY ROWGWXIWGHY FHOWIQHY GH P LGHY GKHABLHY DIUFRGV

DJJWDYDQWAQWKFXUW DIP HQMEILH ' DQV FHUBIQV SD\V @ QRXUIMMH HWXWDAH SRXU
VRXP HWMH @ SRSXOMRQ DX JRXYHQHP HQWE: HVABI FDV GH G WIRSIH

/ DJUFXQOXWH

/ DIUFX@UH UM XQ SITHU «FRQRP ITXH HWAVRADOHQ $1UTXH VXEVDKDUHQQH P DIV HEB
GHP HXH SHX P «FDQIW«H G« SHQGDOW GHV SOXIHV HWH WHP HP HQWYX@xWDE®! DX| FKRFV
FIP DATXHV 313V GH GHV WIULHV DIUFRGN VRQAFXGY«<HY VDQV ILLIDAWRQ P RGHUH
&HMA G« SHQGDQAH | DI LOH BV SRSXOMRQV UXWDBN | DFH DX Ve FKHIHWHY DX[ [QRQGDARQY
RX DX YDUDMRQV GH WP S«DMUH HQADRQDQWGHY EDMHY EXVBGBN GH SUIRGXPARQ / DI DIE®!
SUIRGXPWYIW DIUFR®! HP S-FKH @ FRQWAMWRQ GH WRAWV LHQIRUFH @ SDXYUHW XUD®I HW
DFFHQMH O RGH YHW BV YIGBV RX GAWDQIHU

/ DQG* WDEELQJ
/[ HO®QG JWEEIQ) DADSDUHP HOAGHY WULHY DIUFR®NV SDUGHY DRMXU/ «\WDQIHY/ RX SUY«V
FROWIXH XQ GxILP DMXUSRXU® VRXYHDIOHW DIP HOWILH 8 QH HP S®I HP EQP DWI XH HW
®f SIRMWGX JURXSH VXG FRKHQ' DHZ RR / RIIMAFY ¢ 0 DADIDVADUHQ TXLSWYR\ DWD
GFOWRQ CH P 1ARQ GKHAMHY GH WUHV DIUFRGNV SRXU SIRGXULH GX P D G-MMX ¢
H SRUMMRQ &ROA3 WP HOW D &RU«H YRXOIWBRXHU GHV WULHY GH 0 DGDIDVDU ¢ XQ FRYANV
G«UMRILH SRXUHQUXIW H SRUMUGH DIP HOW HWLKFXS« UHUBN E«Q«lI LEHV



2U AH SIRWNVSRVDIWXQ SUREGP H P DWXU 0 DAIDVDU «WBQNVXQ SD\V SDUNRX@ UHP HOW
YXQUDE®IDX] 1DP 1OHV HAGVSRVDQNG XCHVRXYHIDIOHW DIP HOMALHW VI UDJ LB &H SURMWSHLEX
FRP P HXCGHVSRIWRQ GHY WIHY GFDBY D SURYRT X<« XCOH I RUM FROMAMMRQ VRAD®I HASRQAT XH
&HWSH GH SIDWXHY @P W ARV GHY SRSXOMRQY DGV ¢ @ WUILH HAUHI RUAH @ G«SHQGDQRH
DIP HAMLH

ARMRQV «FRQRP LTXHVHWP DU LODIVDVIRQ

0 DO VRQ SRIGV G«P RIWSKITXH FRIMDQW GBI UTXH VXEVDKDUHQQH UHVM P DUILODDVH
GDQV ®f FRP P HIFH P RQGIDO (@ QH WHSUKWVHOW TXHOYILRQ GHV H SRUBMRQV
P RQGDBN DRW/ TX HB FRQFHWH SV V GH GH @ SRSXOMRQ P RQGID®! &HWH | DIE®!
LOWIUDMRQ VH SArXH SDU ®f P DQTXH GLQIDVAKPMUHY GH WDQVSRUN ®f ARV« GHV
«FKDQIHV @ G«SHQGDQRH DX| P D UHV SUHP [2 LHV HWD | DIEGMH GHV IQGXVIMHY GFDBNV
&HAWM P DU LODDVDWRQ @P M BV RSSRUMQIWY GH FURMDQAH HAWUHQIRUPH @ GSHQGDQFH ¢
MIGH LOMUODWRQD®GH

&UP 1ODAW  LOVFXUW HVWAAULRUMP H

(QIQ QOWFXUW FROMIXH XQ REWDF®! P DWXU DX GeYHBRSSHP HOW / $IUTXH
VXEVDKDUHQQH HWWRXFK«H SDU GHV UWHDX] GH QDUFRWDILE. QRVEP P HQWHQ $1UTXH GH
@ XHVWGHYHQXH XQH ] RQH GH WDQUWHQWH G5 P «UTXH @WOH HAGE XURSH ' DQV Bl 6DKHOM
P RQAH GX WUURUMP H IMDP MM $40 — * 60 9%RN\R +DIDP <« \BWIMDP [TXH DX * LDQG
6DKDD VH S@'XH SDUD SDXYUHH @ [ DIEGMH GHV <« W HAD P DU IQDDVDWRQ GH FHURIQHY
SRSXOMRQV /D VDOIMMRQ GH FHIBIQV WUMRILHY FRP EIQ<H ¢ EVHQRH GH VHYEHV
SXETRV 1WDILOH GDYDQUIH @ WEELDW UcJ IRQDB! HWFRP S@NXH GV HIRUV GH FRRS«UDMRQ
LOMODARQDGH



“QIMDVIYHV QDVIRQD®N
[HV SD\V GSIUTXH 6XEVODKDUHQOH ' DQV SGMHXW/ SD\V G$IUTXH VXEVDKDUHQOH GHV

LOMDAYHY QDARQDBN VMAXPXUHOWDXVRXUGKXL BNV WDMPRILHY GH G«YHBRSSHP HQW DX
. HQ.D ® SIRIWP P H9IMRQ YIH ¢ 1DILH GX SD\ V XQH «FRQRP [H «P HIHOW JWiFH ¢
QQYHAHP HQWGDQV BV LQIUIDVAKPXUHY  QGXFDARQ HWQAQQRYDARQ DX 5ZDQGD @
VADWJIIH 9IMRQ P HW@FFHOMVXU @ JRXYHUDQFH @ VDQW HW@ WDQVRWP DARQ
QXP «UTXH HQ < WIRSIH GV SOQV GH FLRM/DQFH HAWGH WDQM RWP DARQ * 73 ROWFKHUK« ¢
LOGX\VMDDMHU®G! SDA V YID GHV SDURV IQGXVMHY HABN JUDQGV EDUDI HY K\ GIR«GRMTXHY DX
* KDQD GISIRIWDP P H 2 QH' IMMPW2 QH) DRRY  HOFRXUDJ H QQGXVIMDOVDARQ @FDB! DX
1 LJHUD BV SROATXHV GH RFDOFRQWIQAGDQV B S«WRG! HWGBH JD] YIVHQWE FDSWIUGDYDQWIH
GH YDBXUQDARQD®!  HWDX 6«Q«J DO®! 3MQ 6« QI DO P HLI HQNRUHQM GV LQYHRAHP HOW
SXETEV HWSUY«V YHY GV LQUIDVAKPXUHY IR LOGX\MAMH HABN VHMEHY P ROWDQWTXH

P DOW GHV FROWM WAV GLLI «UHQW BV < VW DI UFDIQV MRXHOWKQ U B FHQWDOGDQV @ VADWJI H
GH G«YHRSSHP HQW

/[HV SD\V KRY $I1UTXH 6XEVDKDUHQOH / 8 QRQ HXUWRS«HQQH G«S®IH GV FDGUHV GH

FRRS«UDMRQ DX G«YHRSSHP HOWH (8 $1UFD 3DURHUKLS  FHQW VXUBN LQI IDVAXPUHY

QQHUIH HWD JRXYHUIODQFH BV < VW 8 QV YID B 6% HWGHV SLRIWDP P HVFRP P H3RZ HU
$IUFD VRXWHQOHOWMDFR V ¢ QGRMAW HWD FLRMDORH HQAHSUHOHXUDB! @ &KIQH ¢

WDYHY @ %HOVDQG 5RDG -QUWDWYH HWGHV IQYHVRAHP HQW P DWALV GDQV BV WDQVSRUV

QQHUH HWBN WRFRP P XQFDWRQV HWGHYHOXH XQ SDUMQDILH F@ GH QRP ELHX[ SD\V
DUFDQV @ 5XWH P XGBMH GV DFFRWGY GH FRRS«UMRQ «FRQRP ITXH HW GV
LOYHVAHP HQW GDQV BV LQGX\MHY H WDRWYHY HWD 1RWP DARQ WIKQITXH  HWSOMEHXLY
SD\VGX 0 R\ HQ 2 UHQWQRVIZP P HQAGS LDELH VDRXGIW HABN < P ILDW DUDEHV XQV 1LQDQPHQW
GHV SLRMW GILQI LDMAKXPMUH G DIUEXOXUH WG «QHU IH LHORXYHDE®! P HAMBQWHQ SOFH GHV
SDUMQDUDW ELDWIDX] TXL YWVHQME VMP XBU QQYHWAHP HOASUY« HASXETE HQ $1UTXH

VXEVDKDUHQQH



SAIRQVGHX2 1 8

, WDYHY/ VHV RS«UDWRQV GH P DIQWHQ GH @ SDIf. HAWHY LOWMYHQARQY KXP DQMILHY @ 18 D
X« XQ B FHQWDOP DIV WV FRQADWY HQ $1UTXH VXEVDKDUHQQH HQ 6RP DIH Q VW
V\BQWH IRQGK DX GYEXWGHV DQQ«HV ®NVP MRQVSHWRH + RSHSXIV812 620 RQW
WIQW GH \V«FXUVHU@IGH KXP DQMILH VBQGLY TXH GRS«UDWRQ QDYD®! HXURS«HQQH $\VDDOWM
VRXWQXH SDUC 18 OO HOFRUH FRQAH @ SILDWAUH DX @UWH GH @ &RUDH GH GBIUTXH  HQ
&MW GYRUIH @18 D DSSX\« @ WEEIMDARQ GX SDV DSUV @ JXHUH AYIG HQ
FRRUGIODWRQ DYHE GRS« UDARQ | LDQEDIVH/ IFRUWDH QRVEP P HQWRWY GH @ FUMH SR GRRUD®

GH DX 5Z DQGD QQDPARQ HWBN @ MV GH @ P MMRQ ROXVIHQQH FRP EIQ«HV ¢
QFKHFE GH QRS«UDWRQ 7XUNXRIMH RQAMDIMA VH G URXBIU B J «QRAGH GH WY« DQUBN

IDL@®V P DMXUHY GX MW WAYP H IOMUODWRQDOGH SIRWPARQ GHY AMY  HWHQ 5«SXEM XH
G«P RADWXH GX &RQIR @0 2186&2 OCQH GHV SAV IJWDQGHV P WMRQVGH @ 18 D «W
LOFDSDE®!I GHP S-FKHU GV IRGIQHHY P DWMYHV GXIDOWHWDSY V O * WDQGH * XHUH DIUFDICH
P ROAMDQWTXH @ SUMHORH ROXMHQOQH QH JDIDOWVQL @ SDf QL @ WREIOW P DAOU« GV
P R HQV FROMGDEGNV

[HU®GIGHV2 1~

' DQV GH QRP EWHX[ SD\V G$IUTXH VXEVDKDUHQQH BV 2 1* HWBN DPMXUY/ QRQ «VEMIXHV
MRXHQWXQ WG HWHQWHO VRXYHQW®@ R» Q VWHWWIDIE®! RX DEVHQW GHV RU DQVOMRQV
KXP DQMILHY FRP P H 0 «GHAQV VDQV ) IRQE LHV 2[IDP RX @ &R 5RXIH IQMIYHQQHQN
GDQV BV FUMVHV \DQMIALHY DIP HQUELLHY HAKXP DQUVILLHY HQ DSSRUBQUWVRIQV HDX HWDIGH
GXUHQPH DX[ SRSXOMMRQV ( Q SDID@®®! GHV IQMAMWRQY FRP P H @ YDQTXH P RQGLDG! HGH
) 0 — 1 LQDQFHQWGHV SLRIWDP P HV GH G«YHBRSSHP HQWHWGH WEELD/DWRQ «FRQRP ITXH HW
3 QRQ DIUFDIQH MXH XQ UI®! GH P «GIDWRQ SROMTXH HWVAFXWMIALH P ROADQWTXH ®f
G YHRSSHP HOWHW® SDIf  LHSRVHQMWVXU XQH P RVDATXH GDRMXWY DX[ @JITXHV SDURLY

FRP S@P HOWILHV SDURL FROWDARPRILHY



3URP RXYRIUXQH DIUEXOMUH GXUDE® HWUMIHM SRXUDWXUHU @ V«FXUW DIP HQWELLH
HADGDSVIMRQ DX FKDQIHP HOWFTP DATXH

' «YHRSSHU QQGXVMH QDMRQD®! DIlQ GH WDQURWP HU RFDBP HQW GV P DW LHV
SUP 12 UHV HWRUKHUGH @ YDBXUDRXWH

5 HQ RUHUMXVRQRP IHVADWILTXH YV ¢ YV GHV I UDQGHV SXMDQRHV
&RQVRIGHUQ VIWGH GLRIVHGN LOWMNMRQY SRXUJ DLDQA® MZELDA HAD MVAEH

' «YHRSSHU BV VHYYEHV SXECEY HWWHQAHY QRVZP P HOWD VDQW HWOXGXFDMRQ  SRXU
DP «@RUHU®G! EIHQ ~WWH GHV SRSXOMRQV

/ XWHU FROAH @ FRUXSWRQ HWUHQIRUFHU @ JRXYHUQDQFH SROWTXH — 3URUIMHU BV
SIREGP HV HWFRQFHQAHU GV HIRW VXU GV HQWMX[ GV SOV FUMIXHV SRXU ®f
G YHRSSHP HQW

) DYRUMHU XQH FRRS«UDARQ UeJ IRQDB! HMQWMLODWRQD®! FRRUERQQ<H SRXU P O [P VHU
QP SDPAGHV SROAT XHY HASURMW GH G« YHRRSSHP HQW



YDQTXHP RQGDBI  $1UTXH G« YHRSSHP HQWFLRMDQRH Gl LV

KWBV ZZZ EDQTXHP RQGDBHIRU IUWHIIRQ DURYHWIHZ : RUGYDOQN  WJIRQDO
IOMIUIDMRQ G« YHRSSHP HOWHQ $1UTXH

KWV ZZZ ZRUTEDQNRU HQ UHVXGV UHI LRQDOIQMI LDARQ UHP RYHV
EDUIHY VR GH YHRSP HQWQ DIUFD) RIKP RQ &KIQD $1UFD &RRSHUIMRQ FRRS«DWRQ
MOQR®@ UFDICH

KWV HQZINSHGDRW Z INL) RUKP BRQBRKIQD ( $|UFDBSRRSHUIDARQ 0 LQIMAM
Rl ) RIHJQS$IIDWVRI &KIQD  LQMDWYHY &KIOH®I UTXH

KWBV ZZZ PIDJRYFQHY ]\ JE W B KW 06 DKHCH @DQH

SOW RWP HGHFRRS«UDWRQ KW8V HQZ INSHGID RU Z IN_6DKHE$ @DQFH ) LODQFH HQ

FRP P XQ 5«WHDX GHVEDQTXHV SXEQ XHV GH G« YHRSSHP HQW

KWBV 1UZ INSHGID RU Z INL) [QDQFHBHQEFRP P XQ8 QWG 1 DWRQV' LIMBO LELDY

GRFXP HQWV2 18 VXUGSIUTXH

KWBV GLJMIAEWDY XQRW UHRUG GV (B& B B )5 SG / REMR&RUIGRU
SURMMIQH LDVAKPUHORXWIQX SDUGB ( HABN « VWK QI

KWBV HQZINSHADRU Z INL/ REMRBERUIGRU< \XGH VXUD P REIO/DWRQ GX VHRAMXUSUY«

HO$IUTXH : RUT YDQN

KWBV ZZZ ZRUTEDONRU HQ LHVX@®V P RELQ LQJ WH SUYDWM VHRRUWR

GUYH GHYHORSP HOAIQ DIUFD' RFXP HOWGH FRRS«DARQ LOMUDDMRQD®! DQDOVH GHV 10

GDIGH <« \BW &KIQH 8 ( 863

KWBV TUVFUEGFRP GRFXP HQW DIUTXH FRRSHIDARQ LOWUDDWRQD®!

SHXWMY  GISEP DWH FKIQRIVH HAFRRS«UDWRQ HQ $1UTXH NAQYLHU

KWBV ZZZ IHX\WWYFRP Z RUT FKIQD FKIQDV VRS GIS@P DAKHDGV NH \VWDWILE SRIOW

DIUED ) LODQADOYIP HV  \MDWIIH HXURS«HQQH* BREDT DIMZ D\ HQ $1UTXH

KWBV ZZZ IWRP FROMQN GHDHGHF E EH HHE HAD E$31HZV

LOYHVAHP HOWGH @B ( HQ $1UTXH GX 6XG

KWBV DSQHZVFRP DUF®! H DE F E IDH G G /HORQH %DQTXH
P RQGLD®! HWnGHWH FRQWH G« YHBSSHP HOW HQ &W G-YRILH

KWBV ZZZ ®P RQGHIUDIUTXH DUAF® @ FRWM G LYRILH @ERWDRILH GH @
EDQTXH P RQGIDG! SRXUVD |RWP X®! GHWM FROWH GHYHBRSSHP HOVB B KWO
KWBV ZZZ IP | RU HQ SXEGFDMRQV [P | QRWV DAXHV SXVKHG \R WH EUQN
| LD LOMDQG FRQI @PAIQ VXE VDKDUDQ DI UED * «RSROATXH GH GB1 6XE

KWBV ZZZ GP RQGHSROM XH IUHFRXW JHRSROAM XH JHRSROQM XH RUIMHV HW

FRQI @V WHIIRQV GXP RQGH DI UT XH VXEVDKDUHQOH
KWBV ZZZ DIGIUIUDPMDOMY DIHQGD LOHI DDMV HQ DIUTXH VXEVDKDUHQOH

SHU/SHRRYHY P XOAMGP HMRQQH@N HAHQWIX[ | XV



DIP XQO  # HGKHFODRQVXQLHV FRP

(" +(&1DARQVS QHV
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