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/ $GDSH.  HWXQH DWRFIDIRQ TXLQRXV UDWHP EGN XMV HWRXY E GHV QYHDX] GLIT UHQW

$ WRADMRQ SDUHQEG! HB VIQURIMWGDQY XCH WHDMRQ IRQGDWEH HQWH GHV SDUHQW HWGHY SHYRQGH
DFFRP SDIQ HV VRXWQXH SDUAHQI DI HP HQWEHY SIRIHVWIRQUHY GX VHRMXUP T GEFR VRFIDO

&HW UHOMRQ HWHQMH®! UHSRVH VXUGHV @HQV UHVSHRMHX] HADWHQIY E © GEHWV GH FKDFXQ ADQV €
UHFRQCDIMVDQRH GX @B WWIKPXUDQAEH @ 1DP LB HQMQGXH GDQV XM VD UEKHWH

$WRADIRQ JHWMRQQDILH GBCEDSHL  SDWFASH DX IRQAMRQQHP HOVGH QRPEWHX] 1 \WEQAHP HON H
VROMRQV G DFFRP SDJ GHP HQVDX VHWYIEH GHV SDUFRXLY GH YIH

/ DQQJ HTFRXOH DT W GRFFDMRQ GH SRXWXLYUH XCH G QDP [TXH FR®PIYH 1DW GDYDQH HY GH U XV
P DLV DXWWLG DMWWMP HOWV J FHWDILHY DILQ GH SU SDUHUMYHQU

/ HV RUHQBMRQY TXL I XIGHOAGRWH DRIRQ V IQVFUIYHQAGDQY ®f 3 URMWS WRADW * GEDO 3$*

Yl UMPE®! |HXI®I GH IR\ FRQARKIWM DYHF YRXV ( @V DFFRP SDJ GHQAWKCGH WWDQVIRUP DMRQ GH ARIIUH FHQWI +
VXU D FROIMXIW GHV SDUFRXY @QRUIDIH \MUMRUIDOHWMDFFNY SRXUMRXY E GHV VROMRQV DADSWHV  TX |
VDIMH GH VFRODWV GH VRIQV GKI EHUJHP HQWGH WDYDIORX GH YIH VRAID®I E \RXV BV EJHV HWHEQ G

EHVRIQV GH FKDFXQ
&HWH DP EIMRQ VDSSXIH VXUGHV SUCHSHY HWHQIHY  (X\WRG \MUP IQDUWRQ  OQFGMVIRQ HAWD SDIMFASDURG
/ DX\RG \MP ICDIRQ [P SOXH ®f HWVSHRWGHY FKR[ HWGHV FDSDFMW SUIRSUHV E FKDTXH SHYRQH

/ IGFGMRQ DSSH® XQH VRALW SOV DWQIYH E @ SOFH GH FKDFXQ GQV @ UHFRQUDIMDQRH GH\
VIQIXOUWW / D SDMFSDUIRQ HQIQ 1QYIW E FRQMKILH XQ YI UMVE®I YLYUH HQHP E®l Ra. FKDFXQ SHXW W
HQMQGX FVBUHQAUH SDWE @ YIH FRBFWH

' DQV FHWH SHYSHAIYH GV IQUIDIYHY SRUIVHY TX IOV DIMH GX JURXSH ( 33, RX GX d YHBSSHP HQNGH @

FRP P XQFDWRQ DAMODWH HWDP T @R H  SDIMASHQAE WHQRIFHUGH SUIHWIRQ O FRX\WM HWD FRP SU KHOMIRC
P X\H®I

&H UDSSRWWIHQG FRP S\ GH FHV HQJ DI HP HQW HWEX FKHP 1Q SDUFRXIX FRBIFYHP HQW

51 GDAIRY  SU MGHQW QUHRRXU JT @ WO GUHRRMXY GH SZBI GUHRWXU DGP IQMRDW HWILCDGAHU GUHRNEH GHV URWRXUFHV. KXP DIQHV
UHVSRQVDE®! TXDONV  WHVSRQVDE®! JHAIRQ HWP DIQIMCDQRH GX SDWIP RIQH  UHVSRQVDE®GI GHV M VWP HY GIQRWP DIRQ  VHIYIEH FRP P XQFDMRG
DGP IQMDWXLY G DIXT V' WHSU VHORQN GHV FRP MW &FDX]  El d YRBV P HP EUHV GHV FRP P MWMRQV JURXSH ( 33,

,P SHWMRQ WSSRWP SUPT HQIQMOH SDUSCEDSH.  HQ H HP SOILHV SDSIHU_0 WH HQ @I CH VXUGI W ,QMUHWACH GBCDSHL  HQ MIC

&UGAWSKRRV $CDSH. 8 QDSH. ) OMFRQ &DQYD 0 DWIHX * T QRQ ' T SDUMP HQABH 0 DIQH HW RILH
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' IWHAWIXUJ T QF UDOGH O GDSHL

$X FRXWY GH @>QQ H GGESH. D SRXWXLYLVRQ HQI DIHP HOAHQ IDYHXUG XQ DFFRP SDIQHP HONG
TXDON VXUGHQVHP E®I GX 0 DIGHEMERILH / HV T TXISHY VH VRQAP REIM HY SRXUDFRXH@JGHY SHYRQGH
HQ VIWDMRQ FRP SB[ H T ®ERWHUGHV U SRQVHY DEDSWHY HAHQ RIFHUBN DRIRQV GIQFGMRQ E G FRBI H
HQWHSUMVH GDQV BV DRIV VSRUWHY HWEXE@MUH®N DIQUL TXH GDQV FFW DX VRIQV

" DQV XQ VHRAMXUP T GFRORFIDOHQ SUIRRQCGH T YRGMRQ (MWRAIDMRQ D SRXWXIYL® P RGHUIVDMRQ GH VR
RIUWH 3DUP LGN DRRQY VWKPMUDQMY HQIDIT HV 1L XUHQW

. O IRP DIRQ VXUBNV GQVSRMIV IQIVI U V SRXUG! VHRMXUHQJ DQNSZBI ,6 $6

« GVWDYDX] SU SDUDWRILHY E @ P IVH HQ— XYUH GH @ \BULIFDMRQ6 ( 5$) ,1 B+

« GV UIG[IRQV DXRXU GX d YHBSSHP HQVGH G:TXISH 0 REI®I G$SSXL HW5 HWRXUFHV HQ 6 DQA
(0$56

« (DYDQRHP HOAGX SURVVGX SZBI ( 6$7

« O UIE{ IRQ VXUQ YROMRQ GH GRIWH GH VHIFH GX SZB1 ) $3 HWGX S@BI 6 SRW / RIMLY HW9 DFDQRH)
DEDSWV ( 6&$ /

" DXWHY DRIRQV VHUIRQWSU VHQIVHY GDQV FH UDSSRW & HWM G QDP ITXH UHSRWH VXU QP STFDWRQ GH\
QUHAIRQY GHV FDAHV HWGH GHQWHP EGI GV SIRHWIRQUHY'  DIQVL TXH VXU B VRXWHQ HAWGH SHMYH GH\
|DP LGNV HAGHV SHYRQQHV DFFRP SDIQ HV (@1 FRQAMMH XQ DURXWP DIMIXUSRXUMWRAIDIRQ P DOU XGQ
UHFRQLDIMDGFH HQFRWH  IQUXITIVDQM GHY SIRHWIRQGHY GX VHRWMXU P T GFR VRAIDO 1 RXV UHP HIFIRQ
QHQVHP E®I GHV SDUHV SUHCDQMY SRXUFHWH P REIQVDWRQ FRQIDXH

/ DQQY HDT JD®P HQN W P DX H SDUXQ FRQM W | FRQRP [TXH HQ G JUDGEDMRQ / HV KDXWHV GH FRPW H
GV IDEGV \BX GDPYDO/DIRQ RQMI GXIWEN P DUHY GH PDQ- XYUH GDQV XQ FROM \WM Ra GDRMYIM
T FRQRP ITXH UMM 1D IBT 3RXU\ IDILH IDFH ADWRFIDWRQ U IQMURIH VHY DAIRQY WHQRWH VD YU IOQH
EXGIT \BLH HAD UHFXAW XQ DFKHWXUDIQUL TX XQ JHRQQDILH GH |G DXVRP REIB! HQ P XWDOVDWRQ DYHF
GHV DWRADWRQY SDWCQDILHY DILQ GRS IVHUBN UHWWRXUFHY

3 RXUSURSRVHUXCH RIIUH DEDSWH HAI DUDQI GHV FRQAMRQY GH WDYDIOVDWIDVDQMY GBGDSHL  UHWMA
SEICHP HOMP REIM H SRXU JDUDQI XQ DFFRP SDIQHP HQAGH TXDOWV HWFRQUIEXHU E XQH VRAL W SG0
IQFOMYH

/ HV RIHQBMRQY E YHQU SIRBQIHONVFHW G QDP ITXH DYHF XQH DP EMRQ FOILH  UHQRUFHU QP SDF
\WUARUDO DFFIREH @ SDWFSDIRQ GHV SHWRQGHY DFFRP SDUQ HV HWSRXWXLYUH QQQRYDURQ GDQV GA
P RGHV GDFFRP SDIQHP HQW

/' H BHQRXYH®P HOAGX &32 0  SU YX IQUDEP HQAHQ VHD WV SUREDEGP HOMHSRXWM E P DI\
QRV DP EMRQV HWRV H LTHQFHV QH IDEQRQABDV

6 RP P DllLH

$ YDQWSLRSRY SDJH
5 DSSRUMP RUDOHWGIDF Y LISV SDJH
5 DSSRUM LOQDQFLHU HWGH J HVWIRQ SDJH
5 DSSRUANGIRUHQVDRQVY SDJH

/ H[ LTXH SDJH
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GGDSH.  HWXCH DWRFIDWRQ E EXWRQ OFIDW G+

&UITHHQ

SDUHQW HAGDP IV HQIDITH SRXU BNV SHWRQQHY HQ VIWDARQ G+

KDQGLFDS P HQWO
/| $CDSH.

PLOM SRXU ® G IHQVH GHV GRIW FIMR HQV GH

SHYRQCHY HQ VWDMRQ GH KDQAFDS HWBXU LOFOMRQ VRFID®! ( @

VRXAWHOWBIXW/ [ DP LBV HABIXW/ SUIRFKHV

| $@DSH.
SDUBI H GV YDBIXWY HWB FRP EDW

1 RV.P MRQY

HWDIILA H DX QYHDX QDMRQDOE CB QDSHL GRQWVHE

®V SHYRQHY KDQEEDST VXWX Q) BIXLY GIRW E O GXFDURQ DX WDYDIOE @ IRPP DMRQ  SRXUXCQH VRAL W IQFGMYH  VRTEDILH

GH GXUYIH HWRXWQUEIXWY/ | DP L@V

1 RV YDBIXLY

E OKDEVDWE @ YIH VRAID®! E XCH YIH DXWRCRP H

HWBHVSHPMHXVH GHV GLIT UHQFHY

/ $&@SH. WH WHYHQATXH FRPPH XQH DV VARDMRQ P IOMQM HWJIHWMRQQDILH GDQV G FKDP S GX
KDQAFDS ( @ HVWSDWFXONUHP HOAMDWHQIYH DX UHVSHPWGHV Y BIXY V XY MV G THQVH GHV GLRRIW
VROGDUW HWHQJ DJ HP HQW ULHVSHRWHWYDBRUVDMRQ GHV FDSDFIWV GH @ SHWRQQH HQ VIWDWRQ GH

KDQGLFDS TXD@A GH VRQ DFFRP SDJ QHP HQW

1 RV UMVRXUFHV

30GMHXY RUDQWVP HV DXVRUVHQWHW RX | LQDQFHQW®GA

T \WEQAVHP HQNV VHYIFHV HWEVSRVMV RX XQH SDUH GH BIXI

DRIV

« / $IJHQAH 5T JIRQDBI GH 6DQV $56 GV 3DV GEH C
/ RILH

« /HV&ROQMO'" T SDUMP HQBX] &' HWKRLY/

e /HV' IBHAIRQY 5T JIRQDBNV GH GFRQRPIH GH @ P S®
GX 7 IDYDICHWEHV 6 REEDUIMW ' 5( ( 76

« ' DAV IIQDGRHXWY SXETFY RX DWMP IOV 6 FRQH
U JIRQDOCBIJHISK @&$)

/ HV DFWYIWV GH SIRGXFWRQ HWGH FRP P HIFIDOVDWRQ G
QRV TWEOQMHP HONV HWVHWYIFHV (6$7 ($ $CDSH
JRPDWRQ  (6&$/ SDUAFISHQW  TJD®P HQNV DX
| LQDQFHP HOWGH WRFIDIRQ DIQUL TXH GV DA VIRQV R
GV GRQVUH XV
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1 RV FKUIUHV FOV

Wi
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$FFRP SDIQ V SDU 6 RXWIQXV SDU
3 IRIHVWIRQQHY +\REQWHP HQW YDP IOV % Q YRBNV  &RP MWV
LOYHVWY HWYRWPP TV VHUYLEHV HWGLVSRVIWY DGKI LHOMV ~ HQIDITV ®FDX[

/ DWRFIDWRQ FU H W NWUH GHV T WREQWHP HOW  VHUYLEHV HWGLVSRVIWY VXU CHQVHP E®I GX 0 DIQH HW

/ RWH SRXU SURSRVHU GHV SDUFRXY GH YIH DEDSW HWIDY RV i QQFQVIRQ ( @ DFFRP SDIQH GV
SHWRQQHV HQ VIWXDWRQ GH KDQGIFDS GH @ SHWM HQI DQFH E CEJH DGXOM  HQ IRQRRQ GH GIXLY SURWW HW
CGH GXWY EHVRIQV / HVT \BEOAHP HQV V IME Y HWWEY RV V RWRUIDQY VHQ  GRP DIOHV G DRFWYIWV

VSO®I,6$6 FHQW VXUMFFRP SDICHP HOW GXFDW BV DSSUHQIW DHV VFROILHY WU SURIHW RQUHY HW
CBNEH/HQ/FQVE}QITV ) i

vS@BI+$6 FHQW VXUOGKDENDWDFFRP SDICQHP HONE @ Y H TXRUIAEHQQH @1V IR HWEBNV DF MAW GH Y H
VRAD®

VSOBI(6$7 FHOW VXUGI WDYDIGFRP P HRXMDGH G Y RSSHP HQNGH FRP ST \WMQF W HWG 1P STFDURQ GDQV @
YIH VRAD®!

VS@BI($ FHQW VXUOHP SEL MFFNV E XQP T WHUHWE XQ SDUFRXLY SURHWIRQCHA YROWY

vS@BI) $3 FHQN VXUGRUIHQIMRQ SIRHWIRQCUH® O @ERIDMRQ GXQ SIRMVBUR HV \RQCHO @ |RUP DMRQ HW
O SU SDUMRQE QP SBL

v S@®I 6 SRUV / RIVILY HW DFDQFHY DGDSWV  FHQU VXUV E GHV \MP SV GH G \MQM HWEH
d YHBSSHP HQASHYWRQQHO HWBH 3 @B G $ SSXLHWGH 5 HWRXUFHV + DQGIFDS 3$5 +

1 RUH ST UP. NWH G IQMYHQIRQ

, QMYHQURQY VXUCHQHP EGI GX G SDUMP HQu

1 HQWHP E®I GHV VL BV VROV SOTXI V GDQV @1 B [TXH E @ SDUH
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$/ HV FRP MW @FDX]

@ DWXUHQMD YIH DWRFIDWYH VXU FKDFXQ GHV WUMRILHY & KDTXH FRP MWV DQP 1 SDhU
XQ UWHSU VHQEQNVP HP EUH GX FROMOGDGP IQVWIMRQ GH (3 GDSHL. U XQWGEHY DAKT UBHOW

HVSHXWRFFDVIRQCH®P HOAQYLWMUGHY SDUHQIV QRQ DEKI UHQWV GH (DWRFIDURQ

/ HFRP W DQJ HYLQ

/ HV P HP EUHV GX FRP MV DQIHYIQ VH VROAID XQV F QT IRV HQ
3 DUDI®XY ® JURXSH GH SIRBIH GV T YI CGHP HQW V HAAHRRXY
SOMHXY IRV SRXU SU SDUHU @ VRIUH GDQVDQM HWC ST UDMRC

EURFKHV 3 DUP L®N DPIRQY HWHOF RWHV

« 6RLI HGDQVDQWM VXU®G! WINP H GH @ FRXQWY

« ODWQ HGHV IDP LGV E QO ( ( XURSH

« $WIHUGH G FRXSDIH HAWS@WNIDI H SRXUD SU SDUDWRQ G
P DIVUHOGH & RP P XQFDWRQ $ GMCDIWYH VP T @RI H &$$

« 0 DWQJ HV GHP LVHVRXV SQ@

« 2SI UDMRQ EURFKHV  YHOMV SXEONXHV FRP P XQFDURQ H
FR®PWM GHV FRP P DQGHV GDQV BV T \BEQAHP HOV 9HQXH G-
SIRIHWIRQCHY GH B QDSH. HWGH SDUWWQDILHV RIIFHY G-
ARSI IDMRQ SRXUD YIMIW GXQWBQG E @ & WV GHV DW R DMRQV 51 XQRQGX FRP W DQIHYIQ
O YMWM GH @ 6$7 G$YUD HWMD SU VHQIMRQ GH @ 1BV Kt
+$33< &6 SDUHBP HOQMCQDQF TH SDUGI FRP IW

« 6VBQGDX P DUFKI GH 1 RPOGHV 51 IGHQFHV' RP WV

/ DFVWRQ SKDWH GX FRP IW E QQUDMYH GH P HP EUHV GX FRP IW XQJUWRXSHGH  SDUHQW GHQDQNV

HQ VIWDMRQ GH KDQAFDS VHWIFRQAME  SRXUYLYWH OH ST UHQFH G XQ SDUFRXWY/ G DFFRP SDJ QHP HQW
UHQFRQWHY RQMHX @HX IXIG HV SDUGHV U GV VP SBV IDYRWY KD SUV H3H SDURBI HWD F W P X\MHD

/ HFRP LW EDXJHRLY

/H FRPW HWFRPSRM GH  SDUIHQW ,ORJUDQWH GYHYH
RS UIDMRQY SRXU IIQDQFHU GHV MIX[ SRXU QO (' HSXIV FHW
DQJ H SRXUGI WL HAMD GV WEXRQ GH F IOTXH Y IM GV MXQH
SDUWASHQARXRXLY DYHF GV RULH

/HFRP M SU SDUH @ 1T W GH d FR®! XQ P RP HQAIP SRUIBQASRX
GV HQDQN ( @1 D @HX VRXV GV GHX] DQV

/ HFRP W RUDQVH GHVT YT QHP HQW FRQYLYIDX]

. &DIT GHV SDIHQW DYHF @ UHQFRQWH GHV DQAHQY GH QO (
QRAFDMRQ G FKDQI HUVXU®N GlLIT UHQW SDUFRXLY SRW GV

) « - RXUQ HWDYDX[ SRXUGRQLHUXQ FRXS GHMXQHE QO ( \RX
&0l GV SV HQ SDWDQAXQ ERQ P RP HQNHQH 1DP 1@V HABUR HW RQUHY



&RQT UHQFH E ( XUAVSDFH E & KRBW

/ HFRP W FKROGMILY

/ DRMRQ SKDUH GX FRP W HQ DT W @ FRQIT LHQFH
k/ RU DQLYDWRQ HAD WDQVP IWVIRQ GX SDWIP RIQH | DP LODOHC
SU VHQFH G XQH VIWDWRQ GH KDQGIFDSyY

/ IQMYHDQWVGX FDEICHW- P 1IQ &RQMO VST AIDDM GV €
KDQAFDS D HSOX FRPPHQW SUWHYHU GV WHWRXUH
DRXH®N HWIXWUHY GH VRQ SURFKH \RXWHQ SURWJI HDQAM
|DP LI

&HWH SU RFFEXSDMRQ T \BQANV 1P SRUBQM SRXUGBN IDP LV €
FRP W D SUIRSRV DX[ IDP I@®V GHV DWRADIRQY GX \MUMRALY
FKREMIY ($3$+5& HW D) HPP HGHV 0 DXIHV GH SDMFSHU

) ' 20 P %?+9%) 0) 179 ' 21( 8-76) 6 % 7216 , %&-B) /) 6

32837) 6):87) 3285/)69%) B ) 170)
P&I) 98 17 B 7+ 3285/N

/ HFRP LW VHIU HQ

/ HFRP W D RUDQM

) FDWB@RI XH GH 1 RsO) 7/12 SpUMRQ EURFKHV
)65 1() < 9286 G$ FFXHOGHV QRXYHIBV | DP LGBV H

) 6 62-52) 6 G$ SpUR GHV 3 DLHQW H

%3967 39721 %8 ) RIKP GHV DWRFIDWRQV 25+94-6? 396/%694/) () ,2)7
) 20 -7 9)17?7+%)0)17) 1 6287 1 98: ?P&/66)0)1B 1 1 %397 -3? 98 *194' ) 0) 17( 181)

()

207

#'729) )7 ):8) /) (8 (63267, 2/) P ) 7(181

« / H SDUBUH GXQ DST UW GODWRILH SRXUBN Y- X[ GX FRP IW\

GFDCHQ NBQVIHU

/ H®RWR DX / IRQ G$ QI HY SRXUFRQMEXHUILQDGQF INUHP HQADX]
SURMW SI GDIRIITXHV GH Q0 ( &@ILY DE 6 HIU HQ NAQY H

/ D SUVH GH SKRWRJ WDSKLHV GHY MIXQHV HQ [QAYIGXKHOHWHC
JURXSH SDUXQH SUIRHWIRQCH® GH K3 MWV RXS 3KRWy HQ DY |

/ D NRXUWQJ H GHV IDP LapV  XQ P RP HOMHWIY Ra BV MXQHV
GXWY SURFKHV @GV El d YRBV RQABX G IXVMIGHV IRX HV K

MIQ

/ 2 ST IDWRQ EURFKHV DYHF GHV MXQHV GH Q0 ( & OILY DHC

RAREWH

/ RIR HQ SDUMCDUDWDYHF ®f
FRGUH 9 D3G2 XGRQ



/ HFRP LW VDXP XWRLY

/ HFRP IW ViHWWP REIOA  \RX\WM DQQ H SRXUDIGHUBN SHYRQHY DFFRP SDIQ HV HWBIXLY | DP LAV E WDYHUY
FHV IQUD\YHY

« 5D RQQHP HOQW FXAMUHO HW @HQ VRFLDO 1RXV IDYRIMRQ
@ SDQRXMWVHP HOAGHY MXQHV GH QO ( & KDQMP HIBIHWGEX 6( 66$' G
6 DXP XUE WDYHY FFNV E @ VARICH 1 RXV FXGRQV @ FRQYLYIDOV B
CGH PRP HQV IRW FRP P H @ WDAMRQUH®! J DBMM GHV LRLY E QO (
FROMYHV HWXQ DSUWV P lGL GDQVDQW RIHWDX]  SHYRQCH\
DFFRPSDIQ HV /jDQJH D TJDBPHQN ITW PDOXIH SDU €
FROERIDMRQ DYHF @ FRPPXCQH GH ' MU HWE! 7KI EWH 3RSXOIW
: HENHQGWDKWH] * M 3 IAMBYH SRXUXQ Z HHN HQG IHVW HVWAK] EWDO

. ,QFOC(VIRQ HWDQFWDIH WULMRUDO  / H FRP W UHQRUWH VD SU VHOR
®DBl HQ SDUASDQN DANWHP HQVDX] SRUMV RXYHUMV GH VH\
VWAKFYUHY HWDX[ 5HQFRQAHV GX +DQGFDS GH 6DXP XU 1 RX\
ST HQQVRQV QRV DADQAHY VWIDWJITXHY  CRIP P HQAVG! SDUMQDUD
LQIRUP DWI'XH DYHF $QRX 1 XP T UTXH SRXUG IR HU/ j$ FFXHO \RXWHC
QRXV P SO XDQNEDQY BV IQABGRHY GH (DI JEP T UDMRQ VDXP XURIVH

9HQM SXETTXH
DX & DUWHRXUO DUNAWEH' M

. 6ROGDUW HWRXWHQ DX] SLIRMW / HQIDIHP HQAVH WDGXIMFRQFUIWYP HOASDU® YHQM GH EURFKHV
®Y CH @ ST IMRQ EURFKHV ( @1 P RELQY HBV SHWRQQHY DFF R SDIQJ HV ®IXWY IDP LGBV DIQV TXH ©

JUDQG SXEMF &HV DAIRQY FRP SOWHV SDUGHV GRQV IICDQAIHY  SHUP HWHQAGH vV RWQU GIUHRMP HQW
GV SURHW GH SUR [P WV GHV T \BEQAHP HOWV HAWHLY FEHV VDXP XURY GH G GDSHL

3FD F POT C* O \WNAT

" HYHQH Bl J YR®I DX VHQ GH QR DWRF IMRQ 9RXV SRXUH YRXV LOYHWGDQV XQ FRP W GRFDOXQ
T BEQAHP HQWRX XQ VHUYIEH XQH FRP P MMIRQ RX DX FRQVHOG DGP LOMADWRQ

(QWOVNTXH EEQ Y ®I E GA@SH. Y RV SRXY H U DOVHU GHV DRFWYIWA
FRQFUNWY RAWYDUL HV
« $FFRSDIQHUGH SHY RGHV HQ VIMDMRQ GH KDQAF 5 &Y GH V RN
EDDGHV E SIHGRX E Y I® DF MAW GH BV T TXMMRQ
6 RAMQU GRUDQY IRQ HW® G IRXGP HQW GI Y IgHP HOV  DW R DWA

2 SI IDMRQ EURF KV [T \MV SITXH QTXHV V RI HV

$F FH@J HWDF FIRSDIQHU GH QRXY 1BV 1DP IaBV HWSDWF SHUE @ YH
DV VARDWY H

$QP HURX DIGHUE G-V DMLY MX[ DF MAW F UDWY NV RUYHY HWY
DXV M) GHV T \WEQY VAHHQW

3 UHQGUH SDWE GHV DF \RQV GH V 1@V LY BRRQ DX KDQAF [ HABHSU V 1M
@V VARIMRQV XIB! \MUMRILH

/ HQIDIHP HQABHXW WH SROFMHORX U J X@HU VHBQ YRV GVSRQEIDIW HWYRY HQYIHV
3RXUSQV GIQRWP DIRQY FRQEFW DGDSH. DV RIU




%/ HV FRP P MRV WDOVWYHYDBN

/ DFRP P WMRQ EURFKHV

/ HV YHOMV GH EURFKHV SHUWP HMMQWGH FU HU GX @HQ HQWH BV SHYRQGHV
DFFRP SDUQ HV GV IDP 1BV GV El d YRBV GV SUIR HWIRQQHY HWB! J UDQG SXETF

( @V SHP HWWQNGI FKDQUHU RX GH VHQVIEIOVHU VXU G KDQGFDS HWGH
WDQVP HMH GV YDBIXW GH Gb GDSHL

/ DQQH DTW P DIX HSDU
« ' HV YHQMV SXEQ@IXHV GDQV BV FHQWHV FRP PHUIADX] P DUKI V ERXOQIHUIHY  RUDQM HY SDUGNV
FRP MW GFDX]
e ' H QRPEUXVHV YHOMV GDQV GV 1 WEQNVHP HQW HWVHYIFHY DIQUL TXH GDQV GHV HQHSUMHYV
H \WUHXURV
« 8QHU FRP SHQVHRIHW DX P H@XWY YHQGHXLY

#JB8O

EURFKHV é
YHQGXHV DX SURIIWEH G GDSHL GHE J IIFHVHQ

&HW DPURQ SHUP HAE FKDTXH FRP W ®FDOGH FRQMEXHUDX [IQDQRHP HQAGHY SURWW G| \BEQAHP HQV R

GH VHYIEHV HQ IDYHXUGHV SHWRQGHY HQ VIWDMRQ GH KDQAEDS P HQEICDFFRP SDIJ HY SDUMWRADIRG R
GRU DQYHUGHY DRURQY DWRFIDWHV SRXUBN IDP LGN MRXWJ H GHV IDP [@BV

1 RXV UHP HUARQV SRXU ®IXU HQJ DI HP HOAMHWBIXU [P STFDMRQ (HOVHP E®I GH QRV YHQEHXW Bl d YRGBV H
DFKHMXY GH EURFKHV QRV SDUMCDIUHV ERXOQIHY DIQL TXH GV VHYIEHV GX MIKUH VRADO HWGH
T \WEQAHP HQN RX VHLYIEHV

- YRV DIHQGDV SRXU @ SURFKDIQH 2 ST IDWRQ EURFKHVY DXUD @HX G EXWRAREUH

/ DFRP P DMMRQ FRP P XQIFDARQ

/ D FRP P IWIRQ VH U XQWRX\WMY GV VIR DIGHV HOVILRQ SRXUWDY MUV XI XQH Wil P DIXH ( @ HV W
FRP SRM HGX SUMGHQNGH  DGP IQMADWXLY GX QUHRMXUJT @ IDOHWGEX VHY FEHF R P XQF IIRQ

(Q QRXV DYRQVWDYDI@® V X JDQGV SIRMW

« ®WHRQMGH®FKDUMJWDSKITXHGHCGSGDSHL  HW
VD d FELDIVRQHQ P RGNBV WSHY

« CRU DQVDWRQ GH @ VHP DLOH GH CDXW/P H
HQ @HQ DYHF GV GlLIT UHOW SZBN GDF MY

« d YROX\RQ GH® FRP P XQIFDWRQ DWRFLDWYH
I ®IP DD IQH5 HIDWY & WRM VDT W UHP SOH
SDUXQH QHZ VBAWHUELDQOXH®

I @ FJ DWRQ GXQ EX@ND GIQRWP DMRQ HQ ILDQ DIV
VP SOl E GHVIDMRQ GHV SHY RCHV DFFRP SDIQ HV




& /. DAKI VIRQ E MWRADIRQ

(Q FHVRQN  SHWRQQOHV TXLRQADGKT U E G GDSHL

e ( QDX IDQME GSEDSH.  YRXV
/@ « ' TIHQGH ®V GIRIW GHV SHYRQCHV HQ VIWDMRQ GH KDQAFDS
@W « 6RXWQH GHV SURMW FRQFUHW TXLFKDQI HQAGHV YIHV

« 3DUAFISH E @ YIH DWRFIDWH T Yi QHP HQV VHQUEILQDURQ
« 5HWM LQRWP T GHFHTXLVH SDWH SRXUYRWH HQ DQARX SURFKH

/ H P RQEQAGH @CGKT VIRQ SRXU HWP DIQMX E & \RW & DSUWV U GXRIRQ GIP SBWSRXUBNV
SHYRQCHV IP SRVDEBN 9RXV LHRLIQH XQH FRP P XQDXW VRAGDILH GH IDP 1@V HWSURFKHY SDURIHDQW
YRV SU RFFXSDMRQV  &KDTXH DGKI VIRQ LHQIRUFH GV DFWRQV GH CDWRFIDWRQ TXL DFFRP SDICH FHV

SHYWRQQHV GDQV BIXUSDUFRXLY GH YIH \RXWHQV IMELDY RIAB! J UDQG SXETE

K QVHP EG®! 1 DIVRQV ERXJ HUGBN @ QHV HWEKDQI HRQV GV UHI DUGV y

' [ $1CHDX]..3 URYIW 9 DFDCFHV. $39

(Q GV WDYDIABXY G( 6$7 RQM SDUQ & $SUWV XQH ERQUIF TRC
RSl U HSDUBKXU( 6$7 1O RQMH X XQF MOHWEH F IKITXHV YOF F N $1 &9 GXG
YDBIXUGH & $IOUL BV (6$7 RQAVHUIA XQ VRVEOGH & GH ERQULFDWRC
SRXUQ SDUQHGH  WDYDLaBiXW/

0 DOU GIP SRMIQN UGV GDQV OHQYRL GV F KITXHV YDF OFHV $1&9 C
P DRUMY GHV GRMHY $39 ROWSX T WHDWIEXT V / HQYHBSSH EXGIT \BILH D\ DQ
T W HQUIUHP HOAXUWDM H M[ GRWIHLY QRQABDV SX T WH DF IHSUW

$IOL GBVFRPPIWIRQVSQDSH. $1&9 RQADA Gl SDUW HQ YDFDQFHV SRXI
XQP RQBQMN GREDOGH é

/ $CDSH.  VHWP REIMA H SRXUP DIQMQUFH VHYIEH G$39 ®1 SOV OUHP HOASRWMEE

SRXUGNV 1DP IV DK BHQMV & H WDYDIOFRQ TXHQAMHMAOKQH GHV P MRQV GH &1 FLGB
% 66$5' DWLMEQWM DGP LOVWDWYH DX VINUH VRFIDO $11Q GD@JHUVD FKDUH G

WDYDIO QRXV GHP DQGHURQV DX IDP IV GH EIHQ YRX®IUG SRVHU GIXU GRWIHU GPP HQ
FRP SOW GHWRXWV GV SINFHV MVWILFDWYHY GHP DQGI HV HQ 1T YUHU

3 RXUWDSSHO SHX G DWRADMRQY SURSRVHQNRHWH DIGH

[ HVDYLH YRXV"

| $IGHDX] 3URWW 9DFDQFHV $39 HWXQ QVSRVW TXLDIGH BV SHYRQCHV HQ
VIWDMRQ GH KDQAEDS E IIlQDQFHUGIXWY YDFDQFHV * UEFH E GHV FKNTXHV YDFDQRH\
HWEHV DIGHV IIDCAINUHY ERQUIL HV SDUGB QCDSHL. $1 &9 H®V SHXYHQABD HUXQ
M MRXUSDUDQ DGDSW DFFHVWIE®! HNGFGML

3RXUSRXYRIUHQ ET Q1 [ LFLHU 1.0 DXWDGKT LHUE O GDSHL



(L HVAXEYHQIRQV. GHV.0. DILHV.

(Q QRXV DYRQV U DM GHV GHP DQGEHV GH VXEYHQIRQV DXSUNV GH P DILIH\

,é\ HQO DICH HW RILH 1RXVDYRQJLHX LTISRQ\/H\/GRQN SRVIWYHV SRXUXQ\RBOEH
'Euunu;‘ e

mﬂﬂﬂﬂm 1RXV WP HFARQY/ GV PDUHV SRXU GXWY DIGHV IICDQANUHY TXL RQVCGREP P HG

FROMEX] E GRUDQVDMRQ GH @ MAXWJ H GH MX\WP H FKDWEH P DIVUHCBRXUD &$$

+ YROMRQ GHV VXEYHQARQV LH XHV

6 XEYHQUWRQV LH XHV

1RP ELHGH
U SRQVHV SRVIWYHV

0 ROWQWRVEZO é » » » »

)/ HJIURXSH(.33,

(33, HVWXQ JWRXSH GH SHWRQQHV DFFRP SDIQ HV SDU b GDSHL (33, YHXWGILH +FKDQJIHV
3 DUAFISDWRQ HWBDURJH G,Gl HV 6 HV P HP EBHV VH U XQWHQASRXUVjH SUP HU HWFRP P XQLT XHU BiXI
H SI UHQFH DILQ TXH FH VRIWXKWH E CDWRFIDWRQ HVWE @ VRFLL W / HV P HP ELHV G( 33, VRQAYRBQBILHV
/ HXUHQI DIHP HOMWET d YRB! - GXUGHP DQGH BN J URXSHY VRQAGH SHIMY \BA@®I | SRXUP IHX] SDUBIUz

& VH U XQWHQABN YHQAUHAY DSURV P IGL\RXV BV XQ E GHX[ P RV / H FRQIMQX GHV BHQFRQWHYV HWGE AG
CGH IDi RQ FR®F\YH

( 33, D LHSUV HQ DYUO DYHF GHV P R HQV BHQRWA V SDUQHP EDXFKH GXQH DQLP DWIFH E P L\WP SV
T GXFDWEH VST AIDOA H (@1 WDYDI@ HQ ELQZP H DYHF XQ SDUHQVET Q YR®! / DQP DWEH FR DQP H ®1 JURXSH
VDXP XURY DYHF GHX[ SURIHVWIRQQH®@ GH/ D0 DIVRQ GHV 31QV

/HV PHPEWHV G( 33, $QIHY RQM FKDQIT VXU, /HV PHPEUHV G( 33, 6DXP XU RQVIICDIM G
GXUY FX GX KDQAFDS IQMBFXHO , @ ROAFF RMDXI | SURMVDYHE G P XM H G$ UNP RGHUH GH ) RQMYUDXG
E WDYDI@®U VXU @ TXHWRQ GH @ YIRBIgFH GDQV| & RQW W FRQUXEBQN DFFHVWIELDV HQ

QHVSDFH SXEQF HWBN WDQVSRW HQ FRPP XQ ,@| ,& RQASDUIASI E @ FUDWRQ GX UWHW /H O XM F
ROVFRQUEXT E @ UIG{ IRQ VXU BV EHVRIQV HQ| IDFIBIz TXLHWAMAEXT DX JUDQG SXETE GHSXLY
VDQV DX VHQ GH GGEDSH. @ ROASDUWIAST E| |, ROVRUIDQAM XQH YIMWM IXIF H GX P XM H SRXUBIXI
XCH U XQRQ GX FRP WV DQIHYIQ SRXURUDQVHU® |  HQRXUDIH HQ DYUO

VRIU H GDQVDQM
/ HV DQIP DWFHV RQMHQFRQW  GHY DWRFIDWRQV G DXVRUHSU VHQWQW HAGHY SHWRQQHV GH VRXWHQ
FRPPHO® Jd ©JDUWRQ GH MWRADMRQ QDWRQDE! I 1 RXVDXV VAGHGESH. GCDQV O SHY $F MHGHFU HU
XCH DWRADIWRQ RX G ©.J DMRQ G DXVRUHSU VHQBQN HQ O DICH HW RILH

3RXU GV DQP DMEHY MRXHIRQNVXQ WBI GH IDAGIMRQ HWCGH V RWHQ SRXU TXH GV SHYWRQQHV
DFFRP SDIQ HV  SXIMVHQW SLHQGIH SGIOHP HQW BXU S@FH DX VHQ GHV FRP P DMIRQV  HW DXWHY

LOWBQFHV UHSU VHOWMYHY GH G GDSHL




/()21&7,211(0(17"' (63»/(6' $&7,9,7+
$ 32161, FOMRQ6 FROILH $ FFRP. SDIGHP HOWMVB ROV ,6$6

/| H3@® ,6$6 DFFRP SDOQHSOV GH  HJIDQW DGRBVFHQA
HWMIXQHY DEXOMV & SU VHOMOAGHY VWWDURQY GH KDQEE [
YODULHY PDRABUP HOV HQ @Q DYHE  XH d IEHQRH
LOMBPXYHDI GHY WRXEBN GX QHXURG YHBSSHP HONVGHV WRXE®BA

SV FKITXHV GHV KDQAFDSV DWRAL V GROAGHV KDQAFDSV UDUHY
/H SZBl HQIDIH XQH G QOP ITXH IQFOMYH SWRIUHWIYH
DGDSWH DX[ SRWIELMWV GH FKDFXQ ,OSHP HADXWWL (DFFXH
VXUBN @HX] UHWRXUFHV HQ IRCAIRQ GHV EHV IV

* EFH E QRV IQUDYHV IQQRYDQMY HWE XCH DSSURFKH FHQW H VXUD SHYRQCH
QRXV FU RQV XQ HQYILRQOHP HQWSIRSIFH E A SDORXIMWHP HOWGH FKDFXQ
1 RXV WHQRU RQV BV FRP ST \MQFHV GH QRV SIRHWIRQUHY SDUGHV IRWP DIRQ\
FRQIQXHV J DUDQIVWVDQAGHVY [QMYHQIRQY DEDSWHY HWAH IIFDFHYV

1RXV d YHBSSRQV 1JDBP HONGHY SDUMQDUDW DYHF GHV DWRFIDWRQ\
@FDON HW GHV DRWXWY SUYiV SRXU HQUFKIU QRV VHWIFHV &H\
FRIMERIDMRQY RIUHQAGHY SURWW YDULV  DWOHY DUNAIXHY  SURIUDP P H\
VSRUMY DGDSWV HWARKI HY HQ HQHSUVH I DYRUWDQNDFFRNV E XCH YIH DRWYH
8 CH DAYV SURSRM H
EQO ( / D5 IMNUHE &KRBW
1 RAH HQJ DIHP HOABRXUQQFGMERQ UHSRVH V XIXCH T F W DIWHQIYH GHV SHYWRQQHV DF FIRSDIJ HY HWGHV
IDP I®NV HQ GV P SOXDQNVADQY @ FROMKF NRQ GH GIXU SDFRXY &HWH G P DWFKH QRXV SHUP HWGH
SURSRVHU GHV U SRQVHV SHWRQQDMVI HV HWGH YDERUVHU BV U XWIWV - 7RXUY V YHY DYHQU QRXV
SRXWXLYRQV OH SEUDMRQ GH QRXYH®N P T \WRGHV DIIQ TXH FKDTXH MXQH \WRXYH V DSOF HADQV @ VRF LW
DYHF GJ QW HWARQIDQFH

/ HV IDLW P DUFXDQW

« 9HY XQHI YRO\MRQ HQ GIVSRVIWY LOWJ U V

o / D&DIMWH 1 DMRCD®! GH 6 REEDUMY SRXUGX\WRQRP IH &16$% HWD' IWHAWRQ* T J DB GH @ &RKI VIRQ
6RADB ' * &6 SU SDUHQMBI HHFXHOGIQRWP DIRQV | 3+ z DXSUWV GHV T \BEQAHP HONV HW
VHYEHY PTGFR VRADY] / REMIFW HVWGH VIP SQIHU BV P REDOIW GDGFDURQ GHV IHWWRXURHV DX]
(660 6 HWEH IGIGLIHUG! SDUFRXLY GHV SHYRQCHV

o ' HP XUBEN UHQFRQAHY SDUNMCQDUDEBN VROARW DQM HY DIIQ GH G \MUP IHUGN H SHWWHY GH FKDFXQ
GOV GV Alll HOV KDQAFDSV DFFXH@Y VXU XQ \MUMALH SRXU SRVHU BV EDVHV GH XY
FRQYHQUWRQQHP HQW

« 51 SRQGHE @ VWWDWJ IH QDWRQD® GHJ FR®I E YIVI H LOFOXM\MLYH

o 1 RXYHDX FDKIHUGHV FKDUHV GHV + TXISHV 0 REIBN G$SSXLE @ 6 FRODUWDMRQ (0 $6 TXLRXYWH G
FKDP S GIOQMYHQUIRQ E WXV GV A\ FBV VFROIUHY HWE (DFFRP SDIGHP HOAGH O GiyH

o 0OM HQ SOFH GXH IQIQHH GIOMYHOIRQ SOV WWRXUH 1 OERDIRQ GRX\W®
GDFFRP SDIQHP HQW

o 2 XYHWMUH I1Q DRPWGXQ 32B G$SSXLE @ 6FRDUW 3$6 SUY E /RQYUX HQ SDUMCDUDWDYHF @
' IUHRIRQ! R:TVDQ-IAG-|QQ/I-IJQ—PI-Q/\&DMR(I]')51—|"(& ) ) )

o 2 XYHIWMUH GXQH 8 QW G( QuHIQHP HON [ WD H 8( ( DX FRBUH & OP HRHDX E & KRBW



. &HOX®I DXWPH FRFROMKXAIRQ GH @ VHP DICH GH (MXWY FH
DYHF ® PMWH HQ SOFH GDMIHY \Ki PDWXHY DX V H) GHV
Qi OV TWEOMPHQN HWGH B(0$ CGH &KRBW &HV
DQP DUWRQV T \BIHQARXYHYMV DX] IDP IV DX[ SURHWIRQCHY HW
DX SDUMQDILHV

. 0 DIQWHQ G XQ Vi MXUDGDSW DYHF ( 6&$ / SRXUGHV HQDQW E
GRXE® YXQ WDEIMV KDQAFDS HWSUWRMAMRQ GH GHQDQAH VXU
aw GXUDQND IHPHMH GV ,0( HWGV ' IV BIW
G, QAW 7Kl IDSHX\IXHY + GXFDWV HWBT GDIRITXHY ' ,7( 3
&HM MXUDTW IIQDQH SDUGBJHQAH 5T JIRQDBI GH6DQIV $56
HWBI G SDUMP HOW

. $FWDOVDWRQ GX SIRMWDWRFIDW  \RXOM ADQJ H GlLIT UHQMYV

&URW IQMEHDX' ,0 ( ( XURSH DRAIRQV RX SURMW RQADIP HQIV GV O HV GH WDY MDGX SURWW
®  RAREW DWRADW  ICFOMRQ GDQV GH QRXYHBV 1 F /BN IQYHV MY IR HON
GR\I® &$$

«  3RXWXIW GH @ FRQVWXFWRQ G XQH FXAXUH FRP P XQH

o 0 LVH HQ S@FH G XQH FRP P WWIRQ 91H ,QAP H $ 1THPWYH HW6 H XH@Y 9,$6 DYHF SRXUSUHP IHU
REMANY © UDDDIRQ GXQH FKDUM SRXU @ SURPRIRQ GHV DRAIRQY GH SUY IQMRQ HW
GDFFRP SDIQHP HQW

o ) RUP DWRQV WDQVYHWDGBN  DFFRP SDICQHP HQAVGHYV SHYRQCHV DFF X@HV VXU OVDIH GH GRXUD
QXP T UTXH DFFRP SDIQHP HOAGHY FDAHV DX F I0QIHP HQMQMY IIRQV FEILH 7 WRXE®I' T IIF WaH
GBWHQIMRQ DYHF RX VDQV +\SHIDAMWW 7' $+ U1 GXFDIRQ SV \ RRP RMFH HW7WRXEBN GX
1HXWR T YHBSSHP HQNV71'  SRXUGHQV IR EGI GHV SV FKRP RUMFIHQY GX SZBI

o * URXSHV GH WDYDIOWDQVYHWDOGHY VHFU VBLLHV DX\RXUGH QRXYHDX] RXU QXP T UTXHV &3$0
= GFDIRQ DIRDG! i i

o &RQWKFWRQ GH LHSNLHY FRP P XQV E WDYHY B QVUAWQE VXU BV T YDXDWRQV GX IJXIGH G-V
SUDWXHV G DFFRP SDJ QHP HOAGHY HQDQW HWDGRBMF IV DYHF 71" DXV M) GX SBI ,6 $6

[ HV SHY/SHAWYHV

. 2 U DQVDWRQ GX WUMRILH * UDQG 6 DXP XURLY

« 51 YMRQ GHV DX\RUIVDIRQY HQ @HQ DYHF ®& GHOQIHU & RQADW
3 UDQQRXHOG2 EMPAW HAGHO R HQV &320

« SRXWXIW GH@®@P LVHHQ— XYWH GHV GIVSRVIWYV [QWJIU V

« ' TYHRSSHP HOWGH @ &RP P XQIFDWRQ $ OMQDWYH HW
$PTCRUH &$$

. +DUP RQVDIRQ GXQ FDBIQGUHU G RXYHUXWH E NRXLY

SRXUGV ,0 ( HABNV 6( 663" /HB( 663" GHE&KRBMHQVRWA E 1 DQMY

/H SDWDJH E GEJH DGX@M SRXU XQ MXQH HQ VIWDMRQ GH KDQAFDS FROAMYH XQH T \BSH
d \MUP ICDQM HWE DWW / D FRP P MMRQ( QDQRH V HWWDIMH GH FHWH \KI P DMNXH SRXUQY H
AW RYHPEH GHQHU /H SDURIH GH SIUHQFHV HOWH SDIHQW HW
SWIRIHVWIRQQHY D SHWP IV GIGHOWIHU GV T WSHY HWHMHMY GH @ SI URGH GHV DQV
HADX GHE DIQULTXH GH d 1IQUSCGMHXLY SURIMN FRFHCDQAD FU DUWRQ HAD GLIXVIRQ GRX\Y
E GHMIDURQ GHV IDP LV HAGHV ( 660 6 $11Q GKDUWP RQVHUHWGH FOULIHUGY IQRP DIRQYY @
G QP ITXH FR®FWH HQIDIT H HAMD UFKHWH GHV 1 FKDQIHV SHUP HIIRQAVGH SURSRVHU GIFL
XQ HQVHP E®l GH VXSSRUWV WY TXXQ JXIGH GHV G P DUFKHV RX HQFRIH XQH

SWRFI GXWH G DFFRP SDJ QHP HOWGH SDUFRXLY HQUFKIH G RXWY GH FRP P XQIFDWRQ



%. 3 2B+ DEMMS FFRP. SDIQHP. HONVB ROV +$6

DGX@MV DFFRP SDIQ V
/ HSZ®! +$6 DFFRP SDJQH GV SHYWRQQHV DGXOMV GDQV GIXU ESDWGH DV

SDUFRXLY KDEMIW GXQ T\WEQMVHP HQV P 1 AFR VRADO DX SR
GRP IFIBI FOWITXH / H SZBI G YHBSSH V R DRMRQ DXWXUG XCH MR

DSSURFKH J GED®I GHV EHVRIQV GH @ SHYRQUH HWGEHV SUCAISHY T \WEQAHP HQN HWHIIEHV
GHIHFWW GV GRW GV SHIRQHV Gi 6XU KOEADI (GFOMLY
DXVRG WP LODWRQ HWEH VXEVIGIDUW

®IHP HQV VRADX] IORK Vv

" HSXIV ®l SZBl +$6 D HYDIT XCQH G QDP ITXH GH WDQV RWP DURQ GH V R RIWH GDQV ®f FDAH GH
DSSHOE FDQAGDMUH GX G SDUMP HOMHAWGH G856 &HWH G PDWF K D G E F RGXIWE XCH SUHP INWH
YDOEDURQ SRUBQAWXUSOXNVIHXLY SURNAW

e | HWQVURQGH SOFHVGX6%$06%+

e« / TYROMRQ GV )R HY G+TEHUHPHQW )+ HQ
&HQWHV +DEMBW DYHF @ R DWRQ GH SOFHV 83+9
YRHUGHOIH )9 HWD GP IQXRQGH SDFHV) +

« /DWDQVIRPP DWARQGH S@FHV) 9 HQ) R\ HUG $ FFXHO
OTGFDOM )$0 VXU D/ RQIXH &KDXYINUA

/ DQJ H DPDIX @® FRQFU WDWRQ GX SIRMWG H WIQVIRQ GX 6$0 6$+ 6 DIMWDQAGHY DXWHV
D) HV GH WDQURWP DWRQ GH QRP EUHXVHV UHQFRQWHY HWQI J RFIDWRQV RQWI W P HQI HV DYHF Bl FRQUHIO
d SDUMP HQBO HM®356 GDQV XQ FROM W EXGIT \BILH QDWRQDOHWAG SDUMP HQBO SDUFXONUHP HQW
FROADIQNVYAHQ TX XQ DFFRWG GH SUQF $H DIW W REWQX DXF )Q HQIDIHP HQAQHV \8U Y XSRXU EFH
WBIGH DXFXQ FDGIQGUHUQDT W DU W HWGH 1 LQDQFHP HOWHVWM HQ DWHIQWM GH FRQVRIGDWRQ

/ HV GUITUHOW TBEQWHP HQW HW VHWYIFHY VRQW VRAFIWV SRXU DSSRUMU GHV
U SRQVHV E GHV VIWDWRQV VIQI XANLHV HWSDURLY FRP S®{ HV P DWW VRXWHQ E @
SDUHQB@V VIWDMRQ GH 51 SRQUH $FF R SDIQ H 3RXU7RXV 5$37 GRXE®! Y Xl WDEIOWV
DYHF XQ SDUFRXY G$IGH 6RAIDBI E G QDQFH $6( {  &HV VMDUIRQYY  F i WRIQAVGHY
DMVWP HQW [P SRUBQW GHV SUDWTXHY SURIHWIRQOH@Y HAXQH FRRST IDWRQ DFFUXH
DYHF GV DPWIXWY/ GHY WULMRILHY (@ [GMHQND \WDQVIRUP DMRQ SURJ UHV \WH GX VHF MXU
GX KDQAFDS d M HQIDJIT HDX VHQ GX SZB1 +$ 6

4 XHO XHV IDIW P DU XDQW

. $1QGI UGV VROMRQY GH U SIMHWEH FROVRIEHUGNY WDQUMRQY GHX[ SOMFHV G DFFXHOSHUP DOHQW
ROW W WDQVIRWP T HV HQ S@FHV G DFFXHOMP SRWIDILH XQHDX) + / HV5T MIGHQRHV XQHDX ) $0 /D
/ RQIXH & KDXYINUA

« SQHMRXWI HI +DEMWUFKH VRLz RUDQMV H VXUG WUMRILH FKRGMILY DYHF @ SDUNASDUWRQ GH
SHYRQUHV  SHYRQUHV DFFRP SDIQ HV 1DP LBV HSUIRIHVMIRQCHY D SHUP IV GH P HWIH HQ OGP INUH BV
DWHQWY HAEHVRIQV d V DX[ GlIT LHQW P RGHV G KDEMBW/ DQP DWRQ SDUGN P HP EUHV GH @ FHOX®!
T WITXH GX WUMRUH FKRBMIY HMD SDUFSDMRQ GXQ SKIBRVRSKH T WIFIHQ ROMHQRF © SOFH GH
XA WP LIQDMRQ DX F— XUGHV T FKDQIHV

« ' HVDWIHY | %HQ GDQV VRQ DWIHWM z GDQV ®f FDAUH GXQ DSSHCE SURMWGX & RQRDW RFDOGH 6 DQIV
&6 CGH O Y@ G$QHY RQWSHP LV DX[ SHYVRQQHV DFFRP SDIQIHV SDU ® 6$06$+ GH
WDQVP HWH BV EDVHV G XQH DAP HQWMRQ VDIOH HWGH G YHRRSSHUCDXVRQRP LIH HQ FXIMIQH



/ H WQVIRQGX 6$0 6%+ VXUGN WULMRILHY FKRBMILY HWDXP XWRLY  SOFHV G Al HV VXUFKDRXQ
CHFHV G WUMILHY HQSAVGY  d B H IV BOMY HWF RVDF UHV GRU QDY WDX \WMUMRLH DQIHYIQ
DP | @RH @ U SRQVH DSSRUIVH JUEFH E XQH SU VHQF HGH SWR [P W V XIBNV WUMRAUAYV HWE GRXYHUIMUH GH
QRXYHDX ®&FDX]

- @O0 DIVRQ GHYHM ¥H  SURIHVWIRQQHY VROAGHYHOXV U 1T LHQW E @ 91H , QAP H$ [ THPYH HW
6H XH®I 9,$6 ' HSXIVP DY GHV DWOHLY P HQUXHY VRQMABURSRY IV DX SHYRQGHV
DFFRP SDIQ HV DYHF GLIT BHOW VXSSRUV \MY TXH GHY MX[ HWEHV 1B V SRXUIDYRUIMHUGBN T FKDQIHV

' DQV @ FRQIOXW GX 3WRWWS$WRADW * @EDO XOH UIG{IRQ D TW HQIDITH VXU
d YROMRQ GH Qt TXISH O RELBI G $ SSXLHWGH 5 HWRXUFHV HQ6DQW (0 $56 8 QADICRWE JBEDO
HWHQ FRXLY GH U DOVDMRQ DXSURV GHV SHYRQGHV DF FIRSDIJ HV GHV IDP 1@V HWEHV SURIHV \RQUHY
DIQ GIGHQMHU SU AM P HQVGNV EHVRQV HQ VDQIV &HV WMDY B] CQRXUILRQNVGN U IG[ IRQV A HV E
A YROMRQ GH @ 0$56 HQ @Q DYHF GDXWHY GVSRVWMW FRPPH O TXISH GDSSXL 71" GDQV @
SHYSHRYH GHV RUIHQBMRQY GX SURFKDIQ&32 0

- @ 0DWVRQ GHV 31Qv UDDDMIRQ GH WDYDX] GDP T (RIDIRQ GHV

HVSDFHV SUYDWV TXL YRQW T FKHBQHU VXU HW (Q
GRIHP HOW ROM W VRGP HOWU QRYT V' VRY  RXYHUMUHV
VD@ GH EDIQY
3 RXWXIW GX G YHRRSSHP HOWG KDEIMIW KRW P | GFR VRFIDO 51 QRYDIRQ GXQ ®IHP HQW

« / H SIRMW+ DEMBW,.QFOML * T QN WDO) R\ HQ SDUMQDUDWOYHF @ 6 RFRYD  E QWXH GXQH U XQRC

SXE@XH SHYRQOHV VH VRQAVSRUVHY FDQAGDWY HW  ROWI W UHWIQXHV SRXU IOWJUHU @
SDUFRXWY KDEIMBQW  HQ YXH GXQH RXYHWMUH I1Q

. 3DUMQDUDWDYHF O HGRP\V  SRXWXM GH @ FRRSI IDIRQ SRXU® @WDIVRQ GH  ®RIHP HOA

VRFIDX[ 1OFKI VDX SHWRQQHV DFFRP SDIQ HV SDUCBGDSH. DX VHQGH @51 VIGHQFH GHV/ \ \
@®IHP HQV DX/ RXWRX[ % FRQQDLY

4 XHO XHV SHY/SHAWYHV

/ HP PTQDIHP HQWGHV VHYYIFHV GX WUIMRILH DQIHYIQ 6$96

$QHY HWSUHIH 6306%$+ (0$56 HAMD AUHFURQ GX SZBI +$6

VXU® VIM ) ®P 1Q) E %HD 9HM HQ SDUMCDUDWDYHF @ 6 RFRYD

&Hd PT QQIHP HOARIIWD GHY FRQAMRQY GH WDY [DP T @RI HY GV

@®FDX[ SV SHURWP DQW VXUGI SOQT QHUIT \BNXH HWKQ UHJI URXSHP HQW ‘
SURSIEH DX FRRST DIRQV [QMOH IXHHQ ' GXIXWUEEWP HQW GP IQJ
| RXYHUIMUH GH G- DEMPWQFOML * TJ DO R HQF— XUGH Y@ E $QIHY SRXU  KDEMIQW

/ DOADVRQGHY  ®IHP HOW VRADX IOFKT VDX / RXWRY % F RQDLYV

/ DU 16{ IRQ VXUJ YROMRQ HAD WDQVIRWP DWRQ GH ORI 1UH GX S@®1 +$6 VH SRXWXIW/ H SZ®B1,6$6
DO OWMRPDIRQGHV ,0( HW6(66$" HQ AV MMV IQMIUV 1 RXV V XYRQV HAQRXV QRXV
IQVSILRQY GH FH WDYDIO

/ DFRP P IWIRQ + DEMW WV XQIH GHX[ IRLY HQ (Q RXVDYIRQVFRPPHF T E
DERGHUD® Wi P DATXH |+ DQGIFDS HAWIH@WVHP HQWZ 1 RXV DYRQV SRXWXLYLHQ NAQYIHU
DYHF @ SU VHQUMRQ GH @ FRP P IWIRQ YIH@WHP HOWGX WUDMRILH FKROMAY HWGX
SDUMQDUDWDYHF Q +3$%' GX 9DOGH O RIQH TXL D RXYHWXQH 8 QW SRXU 3 HYRQCHV
+DQAFDSI HV «JIHV 83+$ (Q dFHPEW FHW d YROWRQ GHV IR\ HYV
G Kl EHJ HP HOANTXL D IDMCREMWG T FKDQIHY AP IQXMRQ GHY @AMV GDWHQMY DY QF TH HQ
EJH GDYDQIUH GH SHYRQUHY DYHF XQ SURMVGDUWI WEH G 6$7 P RGNBIT F RRP [TXH E UHY V\MU
VRXKDIWG DBUYHY XQ DXWH WSH G KDEMIW



& 3Bl + \MEQAMP HON BV HYEHV G$ FFRP SDIQHP HC
SDUGI 7 DYDIO( 6$7

/H S@® (6$7 D SRXUP MRQ GDFFRP SDIQHU GV WDYDI@XWY HQ
VIWDARQ GH KDQGIEDS GDQV ®IXU SDUFRXWY GH YIH / HV (6$7 VRQW
GV @X] GDSSUHQMADIH HWGH ST UP HOWMRQ /H S@BI D SRXU
YREDIRQ GH IDYRUVHU Q.QVHIARQ GHV WDYDIG®IXWY HQ P LHX RUECDILA

SRXU FHX[ TXL ®f VRXKDWQW / HV DFFRP SDIQHP HQN  LQAYIGXDDA V
SHUP HWOAGLGHOWILHU BNV FRP STWIQFHV HW®B! SRWQWHOGH FKDTXH

WDYDI@XUHQ VRXAMCDQAWYDEUWDQNHV T Y BMRQY

/ DQQ HTFRXOH D I W P DXl H SDUGHV DYDQF HV P DMIXUHV SRXUGA
(6$7 FRQIWP DQABIXUG COP IVP H HWBIXU HQI DIHP HQAMHQ IDY MU G
QQFGMRQ HWEH @ TXDOWV GDFFRP SDI GHP HQW

3CMHXY SURWW VWKRXUDQN ROMYWPT @ ST URGH QRWP P HONE
OQFHP HOAVGHY WDYDX[ GH P RGHQIVDMWRQ GH [ 6$7 GX / RXWRX[
od FRQQDY / $UHUH G E DP T GRUIHUGBN F RGMRQY GH WDY [H
E VRX\WMQU®GI G YHBSSHP HOAGHY DR

" HX[ DQQLYHWDLLHV HP EQ P DWI'XHV RQW JDBP HQAP LV HQ OGP INUH ©

VREEW HAD QT YW GHV T WEQY WHQV GV DQVGHQ 6$7 G

6 DXP XU HWGBNV DQV GH FHXL G$YUD &HD WP RJIQH GH GiX
' XRED DQRUDI H \MUMRUDCHWEH GXUFDSDFIMY G DEDSVBMRQ

/ RXYHWUH YHY @1 P IIHX RECDILH VHY VBRXWXLY H QRIP P HOMJUEF HE @ SDMFSDMRQ DX ' XRGD\
UWHQIRU DQABN @HQV HQNH WDYDIEBIXLY KDQAFDST V HWHP S& HXWY P DIV T JDBP HQADY I @ WL QDWUH CH
FRQYHOWRQV GDSSXLHWGH 5 HFRQQDIWDQFHV GHV $ FTXLY GHQ( [ ST UHQFH 5% (

3DID@IBP HQNV @ P IVH HQ — XYWH GX SO@Q QDWRQDOGH WDQVIRWP DMRQ GHV ( 6$7 VHWWFRQFU W +
DXVRXUGH WRY O HV

« /| HA YHRSSHP HOWGHV SDUFRXWY SIRIHVWIRQOHY SDWHHGBN YHY OHP SBLRECDILH RXE GH VXLY!
GHV FRP SI WQRHY DFFNV DX] GIRW FRP P XQV

« | HUHQRUFHP HOWGHV GLRIW HWGX SRXYRWWG DI WU FRQITV DXWRG \WMUP ICDIRQ DF FW ELOV GHV
GRPXP HOW  1QIVJ UDIRQ GX SURMWEH YH

« / T YROMRQ GHV DFWYIWV QRXYHDX] P RGHV GH IDRMUDIRQ SDIWCDUDW UHQRWF IV @B DFF X GHV
FROHOLY HQ LOVHWRQ

0 DOU ©@ YDFDQFH \WMP SRUDILH GXQ SRWM GH UHVSRQVDE®I GH SURGXAIRQ TXLD IUDJ QY T GRUDQY BRQ GA
T TXISHY RQAIDIMSUHXYH GH U VIAHQFH HARQWP DIOWIQX CORWYIW P DOU TXHIXHV EDIM/HV SRQPMHDA
HQ VRXV WDMIQFH 11 DQP RIQV CDUYT HGX FAHQW&2 17$,1(5 &(175%/ (1 ®DGHU( XURSI HQGHV URG
KRUMFRGN SHUP HWGDVWHRLU GXUDE®P HQWKQH DRWYIW XVIQDI H VXU®I EDWIQ DQIHYIQ DYHF GV ( 6$7
GH70 0T HWGS YUD

/ DQJH D TJDBP HQAM W P DX H SDUGHV IQUDIY N IQORYDQMY WGV TXH @ FU DARQ G DIMIHY G
WDQVFUSWRQ ) $FIBI E / ILH HWE &RP SIHQGH ) $/ & HWOH ST UP HOWMRQ GH @ &RP P XQIFDWRC
$OMODWHHWPTARUH &$$



( QIO SOMHXW/ T YROMRQV LOMUHY RQAHX @HX QREP P HOADUIM H GH CRXYH@N GUHRRQY DARIQMYV
( VM@ %J PRQGE O 6$7 GH &KRGMWHW6 WSKDOQH 2 Q@RQ E O 6$7 GH7U @1 GQV G FDAKH GXH
P REIOV IQMECH 7RXV GHX] RQAFRQUEXI E WBEIQY MGV T \WWEQAHP HQW HAE UHQRIFHUGRW DQVDMRQ GX
S

/ HV IDIW P DUFXDQW

3 ROV RXYHUMV DQV DQV / DQFHP HQAGHV WDYDX] E
EQ 6$7 CH&KRBW G 6$7 G$YUD GH{ 6$7 GHB6DXP XU Q637 GX/ RXWRX % FRQQDV
/ $UHIH

. ' XRGD WDYD@®XY — HQ
0 LVHE GVSRVIMRQ CDQVBIP IHX RACDILH ~~ WDYDIAIXY ~ HQ
. &' WDYDOXY  HQ

. &, \WDDOXY HQ

/ D\VMKPXYUDARQ G HVDWR  XQ VRXLODQWADW LT XH

/ DP DOFXHHVDWR TXLIT GRUH SOMHXWY $ GDSHLEDQV ®1 * UDQG 2 XHWSRXWXIVWRQ G YHRSSHP HOW

/ $CDSH.  HQDIT HGHSXV VRXV GBI QRP HVDWR $ QRX SDWFSH E XQH U 1G] IRQ VWIDWJ TXH YIVDG
E VMKPWUHUMUG T XHP HQAD P DU XH DILQ GH VRAWWQUVRQ A YHBRSSHP HOAI J IRCDCHWIDMRQDO/ HY WDYDX]
PHJ V DYHF ® FDEIGHW7 RSV & RQUXOVSRUMQWXU @ JRXYHULDQFH GV P RCDOIW GH SDWASDURQ DX]
P DU V BV @HQV DYHF BV 1INUWHY HAHQI DI HP HQAGHY DWRADWRQY SDUMQDILHY

/ DFU DAWRQ G XQH WAKFMWH G Gl H SHIPP HMDIVGH

« WHQRUFHU® FRKI IHQFH FRP P HUFLD®! HACDFFRP SDJ QHP HQWGHV WDYDLABXLY/
« GRMUHVDWR GH IHWRXUFHV KXP DIOHV SRXUDWXUHUVRQ G YHRSSHP HQW

/ DFRP P MMRQ ( 6$7 VHWWI XQH GHX[ IRLY HQ &HV P RP HON RQABHWP LV GH I DILH
®f SRIQM/XU @ VIWDWRQ 1 FRQRP LTXH GX S 6 3@Q 3 XUDQQXHOG , QYHVWRAMHP HOW
33, ® SOQ GHWDQMRWP DMRQ GHV ( 6$7 HWEH SU SDUHU®I OQFHP HQAGHY DIMIHY GH
WDQVFUSMRQ) $/ &



3 2B (. ONHSUMHV.$ CDSWHV. ($

[HV ( QAHSUVHY $GDSWHV GX S@® SHP HWQWVE GH\
SHYWRQOHV HQ VIWDMRQ GH KDQGIFDS SRXU TXL AFFNV DY
PDUK GX WDYDOHWVALIIAGI GREWQU XQ HP SRL GDQ\
GHV FRQAWRQV DGDSWHYV E ®IXWY/ FDSDFIWV

/HV ($ GV DFFRP SDJQHQWGDQV ®XU SURMIWVRFLDO H
SIRIIVMIRQQHO HW SHXYHQW I WH XQH SDWHH®  YHU.
G DXWHV HP SR\ HXWY GX VHRMXUSUY HVWBXETE

(Q ® SO ($ UVIWM HWVH P DIQWHQW HQ WP H\
G DPWYIWV T FRQRP [TXHV

' DQV XQH FRQRQAWMUH TFRQRP ITXH JT d DB QLIF ®f HWWIQGKH
GHSXV & VHFRQG VWP HWH ® Szl ($ WH PDQMQ
JEEDBP HQADYHF XQ FKUIUH GDIIDUWHY VIP IOLH E GH
0é

/ HV \MQEDQFHV FRQILP HOAMF HTXH QRXV DYRQV FRQQX 1IQ E
VDYRIUGHV EDIWHV G DPWYIWV VXU FHIBIQV VHRMXWY GH @ VRXV
WDIVQFH LOGXVWIH@  HWGHY DPWYIWY GH SUIHWEMRQ GH VHUYLEH\
HQ IRUM FURIWDQFH HQ DWXUDQADIQU. G TXITEWH JBEDOG)

6 U HP SBLHWHFRQAMRQQHP
HARQ HQACH :

P DIWUHAQRWP DIXH

( QHIHWHAL HV E GHV FRQVRP P DMRQV 1Q1 UHXUHV GH FRP P DQGHV SDUQRV FOIHQW HX[ P 1 P HV HQ EDIW H

VHAMXUERY VHRMXU SIFNQ) FRP P DQEHV  RX GHV DUl W GH PDUFKI RX d BF MY TRQV GH SURGXF \RQ

FOHQNV VHRAMXUFEEQJIH | GRNTXH V IFMXUIQRWP DWXH  QRV SHUMV V T VBEQWHQWDX[ DBIQWRXLY GH

. & ( QUAYDQFKH ®NV DFWYIWV GH SUHWWIMRQV \M@N TXH GV HVSDFHV YHIV BV EOQFKIW HHY HABN
SUHABMRQY HQ HQNHSUVH FRQCDIMWHQAXQH [ RUM DXJ P HOWMRQ . 8\WU

/ D E@QFKIWHUH GH (' $ GH/ D 3RP P HID\ H IDWXQ ERQG GH HQ WG $ GH & KRGMWGH

P DOU XQH EDIMH IP SRUBQM DX QYHDX GH @ FXIV (H F I DAD® @ HE Wi WaH © U DI BRQ
GHV WHSDV GX FEHOABUQASDCDQCRCH HQ 8 CH QRXYH®! DAYV DT W OQH HG EXWMIAMWFKH XQ GH
QRV FOHOW SUCASDX] / ($ G$YUD IHWM HQ GLLILEXAV DX QYHDX GH VRQ DRAMWW HQ KRWY HVSDF N
YHW / ($ GHIHUWNHV HQ $ QWX VH P DIQWHQWDYHF

0DOU XQH SIRVSHAIRQ FRP P HUADGI QMY H ® \BX]  GLOMNI IDMRQ GH QRXYHDX]
FOHQN UM IDIE®! FWGH \MP SV GH U SRQMH HV WV BQ) FOHQN HX[ P P HV GDQV
WHOM GH BIXWY FOHQN  DYHF GHV UHFKHUFKHV GH SUf E © EDMH

) DFH E FHV EDIMWHV G DRIV VXUFHURIQV V IAWXLY QRWH QYHDX GH UHF MAMP HQWCH
VDOUL V HQ VIMDMRQ GH KDQAFDS HQ &' ' Gl QYHDX GHWDQVRP DWRQCH &' ' HQ
&', HWW@FFXHO GH WRIIDILHV RQVTW SAV IDEGV HQ TXH &V DQJ HV
SU A GHOMV

- ~ 8 QH SIRHWIRQLH®I
1RXV DYRQV JDWE P DOU WWXW® G P ITXH GDF KHOGH V IWIDIUHV RXYHUM DX] HA $ G$YUD
GLIT BHQMV VMKPMUHY GHV EDWIQV GHP SBL



/ HV IDIW P DU XDQW

« / D EDMWVH SUIRJIHWILYH GX QRP EWH GH IHSDV SURGXIW GDQV QRWH FXIVIQH FHQAD®! GH & KRBWHC
SDUMQDUDWDYHF 3RYUH 6 HODIQULTX XQ G VHQI DI HP HQAIRBIOGH GXUFTHQW / HV 0 HQXV 6 HYIFHV 2
EIQdJ AP EWH RQAFRQGXIWD P DIVRQ P NUH 5 HRUD E Gl FIGHUGH P HMH I 1Q E OH SGRIMMRQ G
@ FXIMIQH GDQV QRV ®FDX[ E IlQ P DL " HSXIV IIQ QRXV WDYDIARQV DX UHFOWVHP HQWGH\
VDOUI V GH @ FXIMOQH YHWY GV DXWHY DFWYIWY GHQ( $

o ' HSXIV MW CQRXV DYRQV P IV HQ SOFH GXQH QRXYHI DFWYW FKH QRV FGHQW DXWRXUGH @
YDRUVDAWRQ HAB1 U HP SBL GH SIRGXIW REVROMAV ( @1 YD FURGAH VXU FH TXLSHP HWD HQW
DXV ®f BHFOWHP HQAGH FHY VDOUL V

« 8CQH DQJ H GH FKDQIHP HQARW DQVDMRQCHODX VHQ GX S@BI ( $ DYHF @ P IVH HQ SOFH G XQH 1LaNU
FEE@IH T GFWTXH HQAMH $YUD HWKRBW GDQV ®f P TP H HVSUWTXH QRV ANV HVSDFHY YHW H
EQOQFKIMWHUIRY

« ' HQRXYH@NV UHFUKHY VDDUI HV VXIW E TXHIXHY G SDUV HQ UHWDIW RX YHLY G DXWHV KRU RQV
« 8 QWDYDIOFRQWOX G DFFRP SDJ QHP HOWGH QRV VDDUI V SRXUGKXUSDUFRXLY SURIHVWIRQCHCODX VHQ G-

QRVT BEQAHP HQNV YRIUH DXWLYHLY QQIVI UDMRQ HQ HQWHSUVHY RECDIUHV

8 Q JWQG P HFLE CHQVHP E®I GHV 1 TXISHV VDOUI HV G2 G D SRXU®!I WDYDIOT X HIBV DFFRP SONVHQW
HQ SHUP DOHQFH DXSUNV GH QRV VD@UI V HQ VIWDWRQ GH KDQGIFDS HAGH QRV FAHQW

/ HVHRAMXUKSU  WDAP HQWGH @ / D EOQFKIMVHUH
FXIMCH FHQAD®! GH & KRBW EQ$ GH/D3RPPHDH
$ AWV GH SUHARMIRQ HQ HOWHSUVH 7WDYDX CGHWHRQG— XYUH

/ H GLLHFWIXU GH S@® HWGN DGP LQWWDWIXWY d ®JIXT V GX S@® VH VROMUHQFRQW V
SOMHXWY IRLY VXUVIW &HD D SHIP IV GHV T FKDQJ HV VXU®N SUQASDX] HQWX[ E VDYRIUGB
G YHRSSHP HQWFRP P HUFLDO CDP 1 QDI HP HQWP P RELOHU BV IHWRXUFHV KXP DIQHV HW

d YROMRQ GH QRV RU DQVDWRQV HQ P RGH LQFQXVILL



(__32B1) RP DIRQ HVE FFRP SDI GHP HOB LRIHVMRQOHO) $3

/ HS@® ) $3 WRXYH GHV VROWRQV G IQVHIARQ HWG LOFOXMIRC 6 \BU IDIUHYV HWVET 1 [EIDILHY
GDQV ® P IAHX SWRIHWIRQQHO / HV SIRIHWIRQQHY GX S@ZE IRWP T VHADFFRP SDIQ VGR
DFFRP SDJ QHOWHWH P REIVHQASRXU BV SHYRQQHV DYHE R> $ GXEMY HO VINDIRO GH
VDQV KDQGIFDS GHV SV MXQHV DX SAVT ®JIJ VGHOP SBL KDQEEDS IRP 1V

/H SZBl IQMMUIH VD G PDFKH LOFXVIYH DXSUWV  GH\ 3 IRHWIRQQHY
El Q ILFIDLHV HWGHY HQWHSUVHY 0D SRXUDP EIMRQ GDSSRUM
GV USRQHV GX WRAHQ HW GV GDIQRWFY DX FKH\ +\BEQAHP HON

GHQMHSUVH HWE BXWY T TXISHY GDQV QOVHWMIRQ GH FHV QRXYHDX]
\VDOUL V 6 HYIEHV HWEVSRMWY

/[ H3@®) $3 UHIURXSH WRLY T WREQWHP HQW $ GDSHL) RWP DURQ
® 6HYIFH $SIFV HW GV GVSRWYV 7WDQVIMRQV TXL
FRP SUHQQHQOW®B! 6 HYYIFH ,QVHWRQ 6, HWD SOWRW H ( P SRL
$FFRP SDIQI &HWH VKPMUDMRQ | DAMM @ FRADERIDIRQ DX\RXU

GXQSIRWWFRP P XQ  QQVHWIRQ HWIDFFRP SDIJ GHP HONBURIHW RQOHY
SDU®! EIDIY GH @ |RWP DIRQ GH SDUFRXWY GLQF XMRQ HQ HQHSUMH HQ

(6$7 HWHQ ($ /D SR IPIW TXRMAHQH GV IRP DIMXY GV
FROHGLY HQ IQHWRQ SIRHWRQH®I GV ME FRDF K SHP HW
Gl YMWU BNV XSWUHV GH SDUFRXY $IQL BV  SIRIWVWVIRQQHY TXL
FRP SRVHQW® S@® RQWG VRWP DIV XQ MQIDIH FRP P XQ TXL
SHWP HWE FKDTXH El Q1 ILFIDILH GH UHWRXYHUXQH FRKI UHQFH GDQV

FKDTXH GlVSRVIW HW/HWYLFH
/ HV SIRIHWRQCHY GX SZ®B1 ) $3

/ HV IDIW P DU XDQW

3GMHXY U XQRQV ROAHX X O FRP P IV \RR) RPP DMRQ VHWAIMQXH ® DY DGV FRP MW GH JHV IRQ @
U DYUOHWBI  MIBWHAXQ FRP W VDWIITXH V $FITXH | $CDSHL) RPDUWRQz ®f  RF REUH H\GI

d FHPEWH 8 QH KDXWH GHV FKDU HV DTW FROAMDWH PDOU FHWH KDXWH ®f 6 HUYLFH
,QVHIARQ HAD SOWIRWP H (P SRL$FFRP SDIQT  VRQWE A TXIIEWH HWBI U VXGEWMG $ SIF V HWIWRYV
SRVIW ( QUHYDGFKH $ GDSHL) RUP DWRQ UIHWM 1D LAV SDUGHV Gl ILEXGVV GH 1 LQDQFHP HQWP DOU XCH
P DAMVH GHV FKDU HV SDUXQHIIRWWDQV SU F IGHQONEH \RX\WM G TXISH EDLV YA GHV UV VORF Y KXP DICHV GH
(73 CODQVXQFRQM W JT Jd WDOMV IQV DG &HD SNV HRUMP HOA XV R U VXEBW

| $GDSHL) RUP DARQ

6XUMDQJ H $GDSH.) RWPP DWRQ D DFFRP SDIQ HWIRWP T SUNWV GH WDYDI@BXWY G(6$7 H
G($ VWRIIDIUHYV El d IIADIUHAYV HWEHP DQGHXLY GHP SBLGRQASQXXV GH HQ VIWDWRQ GH KDQGIFDS
| DXGIWTXDDWV GHV 23&2 DTW REWQX DYHF VXFFNV DYHF XQH QRW GH (QMIQ QR

DYRQVT W DXQWW GDQV B FDAUH GX FROMZBI E P LSDFRXWY/ 4 8 $/,2 3,

$GDSH. ) RPP DWRQ D 1JDBP HQWDQP T XQH IRWP DARQ E CDXWRG WP IODWRQ E GHWWWODWRQ GH\
SIRIHWIRQQHY GH CBGDSHL ~ &HWH IRUWP DWRQ D GDERWG T W SURSRM H DX[  UHVSRQVDE®N GH VHWYIFH
SXIV DX SWRHWRQHY GHV GlIT BHOQWV S@BV DIIQ GH IDAMMU OHQI DIHP HQNVGH (MWRFIDIRQ GDQV €
d P DUKH GDX\RG WP ICDURQ VRXKDIMVH SDUBN SHYRQQHV DFFRP SDIQ HV



[ HVHWYIFH $ SIF V

6 XUDQJ H QRXVDYRQVDFFRP SDIQ  El Q1 ILFIDIWHV GDQV GV GUIT UHQW @HX[ G$SIFV  VXUGH
G SOWDX WFKQTXHV HQ GKRY GV (6$7 G$SYUD HWE&KRBW P DIV DXWL ADQV BV (6%$7 G
UDWEFKHP HOQACH 70U @] T & KRBWD 3 RP P HID\ H HV YUD

/| DILWTXH+$33< &6

/HV EIQIHEDWV G$SFV HW GV WDV GH @ IRP DIK
SIRIHWMRQCH®I G$ GDSHL) RUP DUIRQ RQAD DDA HQUHP EGI XCQH IUHVTXF
P XWD® VXU ®f EEWP HQWS$SIFV E $ YU HQ SDUMQDUDWDYHE X(
FROPW GDUYAMY J WDITHXLY
) BIVTXH P XUD®B! + $33< &6 E $YUD

' LVSRVIMV 7 LIDQVIMRQV

/ HEHYYIFH ,QVHIARQ 6,

/ D \RE FRDFK D DFFRP SDIQI WDYDL@XVHY HAMDYDIGBIXWY G ( 6$7 HWDDUL V G ($ VRXKDMIQAK
AU HJUYHY XQ HP SBLHQ P 1OHX RECOIUH GH WDYDIO

' H S URGHV GH P IVH E QVSRVIMIRQ MVTX E SGMVIHXWY IGFGMRQV HQ &', (FFRP SDIQHP HOAHMAI DM DILC
GH M EXUMHUHWGH SU YHQUO XSWUH GH SDUFRXLY / D \RE FRDFK HVMWE SRXUDFFRP SDJ CHU VXU ®! \WUWIDIC
DXWIQNTXH FHD HWJ FHWDILH (@1 IDYRUWWH &I GDRIXH HMD FRP SU KHQVURQ HOMH GV SDUHV ( @
DFFRP SDJ QH DXWLGEDQV @ SKDVH GH UARXUYHY G 6$7 LJ FHWDILH

/| DSOWMRWP H( P S&L$ FFRP SDIQ

/ D SOWMRWP H G SDUMP HQE®BI ( P SBL$ FFRP SDUd SHP HWGDFFRP SDJ QHU El Q ILELDILHV VXU ®
A SDUMP HOWGRQW VROMVHQ HP S®RLE FHMRXU SDU  RE FRDFK

/ DQP DIWRQ GH SOWIRWP H U DO H SDUGN NRE FRDFK D SHUP IV @ FU DARQ G XQ VIWM [OMOHWGH J LRXSH\
G FKDQJ HV GH SUDWI XHV SUIRSRM V E \RXV BV FRQVH@LY GLQVHIRQ SURIHWIRQUH®I GHV ( 6$7 GX 0 DICH
HW RILH XQH YH@! IQAMMRQUH®! P T WHUDYHF @ FU DMRQ GXQ) OWK IQRV HWIRU DQVDMRQ GI YI GHP HQW

[ HV SHY/SHAWYHV

« ' T YHRSSHUXQH SOW RWP H GH 6 HYIFH , QVHUARQ SRXUWRXY BV ( 6$ 7 GX GI SDUMP HQW

« &RQWOXHUE G SR HUD IRWPP DMRQ | $ XVRG WP LODWRQ z CDQV AMWRFIDIRQ

. 'ITSRRHUD IRPP DWRQ | 6\ P ER® G$FFXHO G$ FFRP SDIQHP HOMAMWG $FFHWIEIDN 6 $ z HQ
3DVEHDO/RIA

« ' T SRVHU® FHUNIFDWRQ GH @ IRWPP DARQ | ) $FIBIE / LWHHVE &RP SIHQGWH ) $/ & z SDUGREWQIRQ
GXQGS@r H

« &UHUHWGE S HUGI ELMQ GH FRP ST WQFHV DGDSW ) $/ &

« 5HIRUFHU®BN U SRQVHV VXU®!I WUMRLLH SRXUBN El  IIFIDILHYV GX VHYIFH $ SIFV

/ D FRP P MWIRQ ) RWP DWRQ D HX @HX ®f DYuo &HD D SHP IV GDERGEHU BV
LOMDFMRQV GX SEB! ) $3 VXU VRQ WUIMRILH DYHF GV HQUHSUMHY GV VAKRMUHV

SDUMCDILHV BN IQAMAMRQY BN [IGQDQPHXWY HACS GDSHL



)...3@BI.6 SR/ RIMLY H DFDCFHY DEDSWV

SHYRQHV LOVRUMA
(6&$ / SURSRWH GHV DFWYIWV VSRUAYHY FXOXUH@N HAGH GV E(6&$/

SRXU ®V HQJDQN DGRONFHQW HWDGXGMV HQ VIWDMRQ G .
KDOGIEDS VHRMXLY G DR

| REMPWY HMAGH IDYRIMHUGBI G| YHRRSSHP HQWGH CDXVRQRP IH HWGH
@ YIH VRFID® GHV SHYRQGHV DFFRP SDIJ HV E WDYHLY GULIT UHOWA
DPWY LWV HWBN DFFRP SDJ GHUGDQY @ J HWWRQ GH BIXLY GRIMLY

SUR HWIRQQH® SHUP DQHOW

DQIP DWXWY VDIVRQQHY

(Q (6&%$ / DFRQQX XQH DPWYIW SDUAFXTNUHP HQWGHQVH GDQV VHV
WRLY VHRWXWY DYHF XQH |RUM P RELOVDWRQ GHV 1 TXISHV SHUP HWBQAGH
P DIQMQUXCQH RIIUH GH TXDOW P DAU GHV FROADIQMV RU DQAVDUWRQCH®N
HMICDQANUAV 1P SRUBQMY / DQOH UY ® E @ IRV XCH U H® G QDP ITXH
CH SLIRMW HWG LQORYDWRQ DIQLLTXH GHV G 1LV VWAKPWMUHY E SRXW/XLYUH
QRIP P HONDX\RXUGH O TXITEWH | FRQRP LTXH

/ HV IDIW P DU XDQW

3|IXHQIXHS[1W]>|- Ay Gx
6 HAWIXUB SRUV ) MM 68/

&HWH DQJ H B FOXE VSRUN FRP SWBIW  @FHQFL v U SDMY VXUQRV VI DQFH\
KHEGRP DGDILHV

3DPL GV IDW PDIXDQN QRXV DYRQV HX @ IIHYV GDYRIU XCH d ©OJDIRQ CGH

QQIHXW DX FKDP SIRQQDWGH ) UDQFH E 6 DIQAB DSKDBODYHF TXHIXHV P T GDIABN E

O FD $XWH SIRMMQLRYDQAWP HJ DX[ F @W GH G33) O VHOVIEIOVDWRQ DX
4KDP SECCDEH) WCFH KDQGLFDS GHV T XV GRFDX[ HWDUFKIWIFWV  XQ VXIMVE SUHQGAUH HQ FRP SW &Y GH
GH SO OWRODsW @ FROMKRIRQ GHVSDRHV VSRUIW

6 HAWXU( QI DQFH MIXQHWH

$X FRXY GH @Qd H HQIDQW RQW W DFFRP SDIQI V E WDYHY QRV QLIT UHQM
DAMMY DFFXHOGH @RIVILY DFFXHOGH MIXQHV HWM MRXWY ' H CRP EUHXVH\
DRI HAVRMHY RQAD SRQGX E GIXLY EHVRIQV VST FILITXHV 1 RXV DYRQV 1 JDBP HQ
FRORIE CQRWH SDUMQDUDWDYHF ®f G SDUMP HQW HQ UWHQRXYHDQANGHY Vi NRXW)
SRXU GV HQJDQW E GRXE®! YX@I WDEION KDQAFDS HWSIRMARQ GH QHQDQFH
/I TW GHQHU HQIDQW ROWI W DFFXH@V DX OF GH 0 DICH &H M XU HV
VRXWQX | LODQFLINUHP HOWSDUGS 5 6

8 QIWRXSHHQM AXU

6 HFWIXU/ RIVILY RWWDFDQFHV DGXOMV

/ HV ( VFDOHQV VROQAMRXIRXLY DX UHQGH] YRXV VXUGQRV DRMW & HW DQJ H

MRXLD HV ZHINHQGV HW VR HY ROQWITW SWRSRMV [ H\
YDFDQAHWY T \BIHQAT JDBP HOASU VHQWV HQ QRP ELH WXUQRVY. VI XY 8 QG
TXIQ DICH G( WWDIHQV D SX SUHQAH MYIRQ E GRFFDMRQ GXQM MRXUE 0 DAM H

HQ,WDQCEH ' 1 SD\ VHP HQWDWXU
8 QJURXSH HQ VRMIA



[ HV SHY/SHAWYHV

/ DQQ HVHID P DX H SDUQ FUMMUH GX QRXYHDX SURMMGH SZ® 8QM P IQDIWH G TXISH D Hx
X 11IQ DILQ GH IDILH ®1 EIOQ GX SU FI GHOASUIRMWAWEH U TOFKIUDX] I X\ REMPWY  RXWHQ V IQVSILD]
CGHV RUHQWMRQV DWRFLDWYHV

/T TXISH SRXWXLYUD VRQ HQJ DJ HP HOWDXSUNV GHV GlLIT UHQW SXEQFV E WDYHY GH QRXYHDX] REMIFWV

o 6 WKPXUHUHWGE YHRSSHUXQH RITWH GH VI MRXLY DXVRQRP HV SRXU®BN DGXOMV

« ' T YHRSSHUXQH FX@XUH GH SDUAFISDWRQ DX VHQ GX FOE VSRW G( 6&$/ HQ P REIQVDQABN VSRUM H
®V IDP IV CDQV @ YIH GX FGE

« ' TYHRSSHU XQH RIILH P RGX@E® GH Vi X\ DGEDSWH DX GlIT BHKQW EHVRIQV GHV  SHYRQQH
DFFRP SDIJ HV

¢ ' TYHRSSHUXQHRIIWHGHU SIW

/ D FRP P IMWIRQ ( 6&$ / VHMWI XQH WRLY IRV HQ &HV UHGFROWHV ROASHWP IV GH
| DILH XQ SRIQUWXUGV DFWYIWY / DIIQGDQY HDT W P DUNXi H SDUG!H WDYDICDXVRXUGX SURMW
GH Sa®

* 3Bl G$ SSXLHWEH 5 MVRXUFHV + DQAEDS 3$5 +

/H3$5+ HWMKQVHWIFH G GI DX[ IDP L@V DX[ DWIWBQW HQDQN DFFRP SDId V

P DWLOHY HADX[  SURIHVWIRQQHY GH VWIKPWUHV G DFFXHIOGX MXCH

HQADQW GDFFXHY GH G®MLY ST UMF IV -~ H \WDVF RDILHV RX GH KEXUHV GH VHOVEIOYDVRO)

FOEV VSRV O IQMYIHQNDXSUWY GHV SIRHWIRQCHY DIlQ GH

| DYRUVHU HWG DFFRP SDJ QHU CDFFXHOGHV HQIDQW HQ VIWYDWRQ P DOV S| CDIRIITXRV

GH KDQGLFDS VXUCHQVHP E®I GX 0 DIQH HW RILH HP SIXQIVHV
(Q ®I3$5+ DFRP SOW VRQRIUH GDF FIRSDICHP HQNE WDYHY/
XQ QRXYHDX SUIRWRFR®I

. 8Q HOMMHQ HVW SIRSRVI DIIQ GH WHFXH@U GV DWW
FRQFHUQDQW OFFXHO GV HQDQW E EHVRIQV VST FILITXHY  &H
HQUHAQ SHUP HWGH P IHX] FRP SUHQGUH BV DWHQMY HWGH G IIQIUGA
EHVRIQV SU AV

« 8 QH REVHUYDWRQ GH @ VWKFWWH DFFXH@QM HWHIIHRXI H SDI

QRV SRHWRQHBN GOV ® EXWGT YDOHU @HQYIURQQHP HQWH
GLGHQMHUGN DEDS\BMRQY J FHWDILHV SRXUXQ DFFXHICRSWP DO

/H3$5+  SWRSRVHGHV U SRQVHV DGDSWHV DX[ EHVRIQV

« /| H@QYUHWG DFFXHOGHY HQDQN E EHVRIQV VST ALITXHV

« [/ HSUWHP D@V S| GDIRILTXHV

« / DQD®VH GH @ SWDWIXH SRXUBN T TXISHY GDQV GV \WKRMUHV

« /HV IRWP DARQV E FFXHOGHY HJDQN HQ VWDIRQ GH KDQAFDS ( Q QRXV DY RV IQW XCH
FRIERDMRQ DYHF $ GDSHL) RUP DMRQ SRXUD P IVH HQ SOFH GH F W DRIRQY



/| $&78%/, 7t 0" &2 62&,%/ (

« 5DSSRUMGH OQVSHAPWRQ * | Qf DB GHV $11DILHV 6 RFIDBN ,* $6 VXU ® WDQVIRWP DARQ GH CRITU
P T GIFROERFLD®! SXEQ HQ NAQVIHU ICFRQIWP H O J FHWW GXCH RIIUH SAV IQFOMYH P RGXOILHH
WUMRIDOA H UHFHQW H VXUBN SDUFRXLY GH YIH GHV SHYRQQHV

. 'TFLHW GX  DRBW HDWV DX[ (6$7 LOUIRPH GV GRW GHV WDYDGXY GV ( 6$7 DYH
FRQYHU HQFH SURI UAMYH YHWY BN ABNAWDDUW  UHQIRIFHP HQAGHY GIRW VRADX]  FRP SOP HQMILH \VDQI
REQIDRLH VI FXUVDIRQ GHV SDUFRXWY YHY OHP SELRECDIL,

o &UFXOUWHGX ™ VHSWP EWH VXU®I G SRIHP HOWGHV 32BNV G$ SSXLE @ 6 FRDUW 3$6 HT
SU AVH GIXUSIGWEI H COMRQDCHWMUMRUIDO GXUWBI GDSSXLDX] T TXISHV T GXFDIWHY HAD P IVH HQ SOF
GDP T QDIHP HQW SI QI RIITXHV WDSIGHV SRXUBN T BIYHV E EHVRIQV SDIEFXTHY/

o &UWFXOUH GX VHSWP EWH H® U QRYH G FDKIHUGHV FKDUHV GHV + TXISHV 0 REIBN G$ SSX
PT QFRERFADOE @ 6 FRDUWVDMRQ (0$6 1 OUMDQNEXY PIMWRQYY DXRIVDQNVEN IQMYHQIRQ
QUHPMV DXSUV GHV T BIYHY HWHQ RU DQABIXUDMEXOMRQ RS UDWRQCH®I DYHF BV 3$6

« 'TFLHWWGX G FHP EWH VXU ® FROMDWGH Vi XU Q¢ e IOWHQG REQIDIRILH XQ
DQCH H DX FRQADWGH M IRXU ' RPEXP HQVQAVIGXHOGH 3UMH HQ &KDUH ' ,3& SRXUFRQW GHUMFFRU
RX ®l LHXV CGH @ SHYRQQH FRQFHUDQAB! FROAZBI GH QHVSDRH SUYDWY HWE! \WDWP HQAGH VHYV GRQJ H\
SHYRQCH®N  UHQIRU DQADIQL GV GIRW IRQEDP HQBX] GHV SHYRQQHY DFFRP SDIQ HV

/] (66(59,&(6 6833257

$_/ DJ P DUFKH TXDDV

(Q © d PDUFKH TXDDWV VHW
FROQRTE H DXWWXU GX G SRIHP HQW
GX 30Q G$PTIRIDAMRQ &RQWOXH
GH ® 4XDOWV 3%$&4 DYHF XCH
DWHQIRQ SDUMEXONUH  SRUVH  DX]
FUMMUAV P ST UDIWAV QD\ DQASDV DIWMQW
O FRIMRQ POIPDBI ®Y GV
T YDODWRQV CGH

/HV JURXSHY GH WDYDIO U XQWDQW
QUHAIRQY HWFRUHVSRQGEDQN TXDOIV
RONVSRXWXIYL d @ERUIDMRQ G RXWY
FRPPXQV QREPPHQN VXU
IRWP XOILH GDXRIVDMRQ GH GRWE
QP DUH ® AWRXIWGX P T GFDP HQAMHQ
0 ( GV SOIQMV HWI FOP DIRQY ' HV
VXSSRW HQ ) $/ & RQM W U DM Vv
WHQRU DQVDIQUL. MFFHWEIDN HWO
FRPSUKHOMRQ GHV  SHYWRQHV
DFFRP SDIQ HV

/HV FHOGV TXDONV GH S@Bl U XQHV F ITXH
WP HAH ROASHUP IV XQ VXYL U IXQHUGX 3$&4
HWEH VRQ A SBIHP HQNEDQY BV VWIKPMUHV

/ HV FRUHVSRQGDQW TXDDWV RQMRXT XQ &M
HWHQWHOGDQV ®f VRXWHQ GHV SWRIHVWIRQOHY
UHQ RU DQAD FXAMUH TXD@V DX VHQ GHV SZBV
'HVY FRP P XQDXWV GH SUIDWIXHY RQW ITW
OQF HV HWRQASHWP IV GHQUEKIU BV T FKDQIHV
HOMWH SWIRHWRQCHY DX\WWXU GH Wi P DWXHV
WDQVYHYDBN

(QIQ @WQJHDITJIDBPHOM W PDUOX H SDUD
SXEQFDWRQ GHV U VXODW GHV T YDXDWRQV VXU
4 XDOVFRSH UWHQRUDQN @ WDQVSDUHQARH HW
HOFRXUDIHDQV XCQH G QDP ITXH  FRQIQXH  GH
SURIURV / H VXYL DQQXHOGHV DRURQY DWHQGXHV
SDUGNV DXVRIMW FRQUEXH E DQFUHUGXUDEGP HQN
FHWH FXEMUH TXDOIV DX Bl J IIFH GHV SHYRQQHV
DFFRP SDUQ HV



%_/ D JHMRQ HWD P DIOMODQFH GX SDWIP RICH

SRXWXIWGH® G P DUFKH T QHI T W XH

' DQV @ FRQIOXW GH @>QJ H @ H D PDOIX XQH QRXYHE

TWSH &V @ VWKPMIDIRQ GH QRWH GIPDWFKH GH PDOMVH GH\  &RQRP P DMRQGHOSGDSH.
FRQVRP P DWRQV + GPWIFLW
$11Q GH P HWH HQ — XYUH GV DRMRQV IGHQMIL HV  CDWRFIDWRQ D UHFLXW XC )
FROVH@U HQ WDQVIMRQ T QHU T WIXH HWI FRRILTXH HQ VDOQW  &RUHQW

URQCHDX  GRQMB \WP SV HWASDUII T HQRH SGMEXLY VWIKPMUHY GX 0 DICHHY - ™

/ RWH 6D P MRQ FROUMM E VXLYUH HADCDOVHUBN FRQVRP P DIRQV G1 GFWEIW

HWGH JDO E IGHQMHU GV SMMV GRSWP VDUWRQ HWE DFFRP SDIGQHU G\

T WEQAHP HQW GDQV @ P IVH HQ SOFH G DRIRQV GH U GXRRQ T QHUIT \irXH

&HW d P DIFKH WDGXIWQRWH YREBQIV GH P IHX[ SIGWU QRV FRQURP P DIRQV

U GXILH QRWH P SDFWHQYLLRQQOHP HQUBCHWP DEMVHUGXUDEGP HQACRY FKDU H\

T QHUT \arXHV

zZZzz
X XX

Zz =z z
X A X

6FKIPD' WHAWXU,P P REIMHU 6' ,  XQ SIRMVWAXRXIDQW

(QDIT HQ ®16' , VH SRXWXIMDPYH®P HQN&H WDYDIOG DCDOWH YIVH E GHAWH
XQT VMMGHY @HX[ FRP SGMGH QRWH SDWIP RIQH DIQ GIGHQMHUGN EHVRIQV GT YROMRC
GH QRV EEMP HOV U QRYDWRQV U KDEIMBMRQY DGDSWMRQY RX T YROMRQV GX SDU
IP P REIOHU

/ D UMMYRQ GH FHWH T \MGH HWBU YXH SRXUMIQ &HVFKI P D FROAMEHUD XQ RXW
VWDWJILITXH SRXU S@QUIHU GDQV BV SWRFKDIOHV DQQ HV  GHV LQYHWAWHP HQW
FRKI UHQW DYHF GV EHVRIQV GH CDWRFIDWRQ

& [ HV A \AMP. HV GIQRP. DIRQV

(Q ®! VHYIFH IQIRWP DWIXH SRXWXIVWWRQ WZ®I GH &KLUIHY FOV
VXSSRWW  HWHOMHO DX IRQAURQQRHP HQW  GHV
T VIEEQAHP HQW HWHYLEHY DYHE SRXUREMIAIY GHJDUDQI  WENHW P RIY DSSHY NRXU

O FROMXW O SHURWP DQFH HWO V IFXUW GX V\ WP H

GIQRWP DIRQ \RXWHQ DFFRP SDICQDQAD Y BMRQ GHV XV DHV
QXP T UTXHV

/ DQJ H VHID QRMEP P HQAWP DX H SDU ®f LHQRXYH@P HQW T VBEQAVHP HQW SUIRMIW HQ FRXLY
SWRIUHWILL GX SDUF LQIRWP DWIXH DYHE @ P LJ UDWRQ YHWY/ VHYLEHV HW

- IQGRZV  DIQ GDWXWHUD ST HQQW @ M FXUW HWD GVSRVIWV

FRP SDWEIOV GHV SRWMV GH WDYDIO DYHF GV V BQCEDGY 7DX[ GH GLVSRQELDAV GX VHUYLFH
DRYHY

3DUDIA@XY XCQH P LVH E MRXU GH O.QUIDWAKFXWH U VHDX HWWHQIDJT H DIIQ GH WHQRUAHU @ IDEIOW GHV
FRQUH IRQV HWEH SHP HWH B G SBIHP HQAGH QRXYHDX] V RYE IV @ VE O F \ ELY TPXUMV

( QIQ ® VHYIFH IQRWP DWXH FRQMXHID GDFFRP SDJ QHU®N SWRIHWIRQQHY GDQV CDSSIRSUDWRQ GHV
RXWY QXP TUTXHV DIQ TXH ®& VW WP H GIQRWP DIRQ UM XQ Y IMVE®! BIY HU DX VHY FIH GHV SURWW
DWRADWY HWEH @ TXDOW GH GFFRP SDIQHP HQW



(../.D.IHIRQ GHV. UHWWRXUFHV. KXP. DICHV

/ D SROAT XH 5 HWRXUFHV + XP DIOHV 5+

&KUIWHV FOV
| $ASHL WHYHQATXH XQH SROXH 5 HWRXUHV
+XP DIQHV T \KITXH  UBHVSHRXHXVH GH GHQI DIHP HQAGH VHV
\VDOUL V HWEH VHV YDBIXLY DWRAIDIYHY \VDOUL V DX GHv\VDOUL VvV
. $FFRP SDJQHUWRXV GV VDDUI V GDQV BIXUSDUFRXLY VROHQ&
SUR HWIRQQHCHQ SUHQDQWHQ FRP SW BIXUMQI XOUMY
« ) DYRUVHUGN HVSDFHV G 1 FKDQJ HV FRQWDGIF\RILHY
DX El d IIFH GH ® P MMRQGIQMI W1 J WO DQV
« ' T YHRSSHUXQH RU DQLVDWRQ DI LB DIP HQIVH SDUXQ DQV G DQAHQHW
P DQDJI HP HQABHUP HNBQNE FKDFXQ GH WRXYHUVD SOFH HQP R HQH HQP R HQQH

DX VHEH GX SURWAW

/ HV IDIW P DU XDQW
« 5 HQRUFHP HOAGX FRQVHOXUGITXH DXSWV GHV P DQDI HWY/
« 'TYHRSSHP HQW GH CODMDAWIW  GHV P TWHY IRKPV 1FRG®V
FRP P XQIFDWRQ
« ) RPP DOVDWRQ GHCOHQVHP EGIGHV' 8( 53
e ' LJMVIOVDWRQ GHV SLRFHWXV 5 +

8 QHIRQFPMRQ 5 + LHQIRWFI H SRXUP LHX[ U SRQGUH DX[ HQWIX[

) DFHDX[ HQWX[ DPWHY GX VHRMXUP T GFRERADO ® LHQY RUFHP HOWGH CHITHFW GX VHWYIFH 5+ D SHUP [\
XOH SXV J UDQGH SU VHQFH VXU ®I WIDIQ  BHQRU DQAD SWR IP W DYHF GV T TXISHY HAD FRP SU KHOURC
GHv U DOW SIRIHWIRQCH®N & HWH SU VHQFH DFFXH D BHQGX SRWIEBI @ P LVH HQ SOFH GH JWRXSHV Gt
WDYDIONIT P DWIXHY RIUDQAGHY U SRQUHV SAV FIEOHV DX] SUREDP DM XHV UHFRQW HV

( @i D 1 JDBP HQMDAONV XQH JHWRQ VWKPXU H GV WOMRQY JUEFH E XQH P T GIDWRQ SOV U DFWYH H
DGDSWH DIQL TXXQ P H@®XU DFFRP SDIQHP HQNVGHY UHSUMHV GH SRWM M FXUMDQW®N SDUFRXLY H
VRX\WCDQWBI VDOUL V GDQV BV P RP HQV VHOME®NV

/ DIRWP DARQ SURI HWIRQQHM!

/ DG QDP ITXH GH IRP DMRQDX VHQGH G GSH. UM IRW DYHF XU/ GH IRWP DWRQ U DDV V VXL
CDQQ H / D P XWDIDMRQ UVHQRW H GHV DRURQY D SHIP LV GRSWP IVHU BV FREW \RXWHQ | DYRUVDQAXGH
FRKI WHQFH DFFUXH HQWH GV QLT UHOW SZBN

/ D\KI P DIRXH DAWRADWH | $ X\WRG \MUP ICDWRQz HQIDJT HHQ D SHWP IV GH IRWP HUXQH FHQBICH

H SRHWRQHY HW BHRQGAW HQ AXDAH QRXYHDX[ JWRXSHV VRW SURIHWIRQQHS

VXSSOP HQBILHY - SRXWXLYHQAFHWHQI DI HP HOADILQ GH UHQRIFHU BV SUDWTXHV DX VHIEH GHV SHYRQQH
DFFRP SDUQ HV

/ DSU YHOWRQ GHV UVTXHV HWM XDON GH 9 lHDX 7WDYDIO 4 97

/D 4XDON GH 91H DX 7WDYDIO 497 HWYRGRQEILHP HOWMIQWJIU H DX ' RFXP HQW

‘&* 8QTXH GxYDXDWRQ GHV 5IVTXHV 3WRIHWIRQQHY ' 8(53 /HV WTXHV

# ' SV FKRERAIDX]  H LJHQFHV GX WDYDIO UHDMRQY SIRHV YRQLH®N DXWRQRP IH -\ VRQW

y DOQLDDOM VDX PiPHWH TXH GV DXWHY WTXHY KDEWHY @V E @ V IF XMW &X

- WDYDIO /D 497 HWGEREF WHFRQQXH FRPPH XQ GMHU HWHQHO SRXU IDY BVHU XQ
HOYLRQGHP HQAGH WDYDIOVDIQ P RIY WAV TRXUM



/ DIRWP DODMRQGHV' 8( 53 VH SRXWXIWHQ E WDYHY @ P IVH E RXUGHV GRF ® HQN GHV SZBV ,6$6
HM$6 /HV' 8(53 G(6&$/ HWE$CEDSHL) RUP DIRQ VHIRQN J DOP HOND DIV V HQ

" H WY d P DUFKH d FRXGIQAGH QRXYHDX[ RXWY SURFI GXUHV HWSLRWRFR®N 8 Q IRFXV D T W U DoV

VXU BNV WWTXHV QCDXMUHY HMQGXVIHY DILQ GH P HWH E RXU GV FRQGAWMY E WQU ' H SV XQH EDV H
GRAEXP HQBILH HMD@P HQIWH VXIW DX GlLIT WHOW T F IOQIHV V XIGHV W P DU XHV W@V TXH @ WRXV V IBH
VHFRXLY HWB! WDYDIOVXU BV

/ HF@P DWRFLDO

/ D QUHAIRQ HWBNV SDUMCDILAY VRADX] T FKDQI HQW I XANUHP HQAWUXUGN HQWX[ GH G GDSHL
(Q RQWHX @X

. U XQIRQV GX &RP W 6 RFIDOHW: FRQRP LTXH &6 (

« UXQRQVGH1TJRFIDWRQ $ QOXHMI 2 EQIDWRILH 1$2

« UXQRQVGH®&RP P IWIRQ6DQW 61 FXUW HW&RQGWRQV GH 7WDYDIO &6 6 &7

.  UXQRQVGH®&RP P MWIRQ) RWPP DWRQHW U XQIRQ GH® &RP P MWIRQ/ RIHP HQW

/ HOMHP E®I GH FHV \MP SV GT FKDQIHV D SHIP IV @ FRQF XMRQ HQ @H DFFRWGV G HOAHSUVH

$ FFRUG VXUP | CDUHP HOAGX WP SV GHWDYDOXUGDQQ H ( 688/
$ FFRUG VXUD FRP P XQEDIRQ W QEFDGI QXP T UTXH ) 9]
$FFRG* 3( & * (33 *‘

° 9
) & M
P9 s
[ HV UHFUXWP HOW HWP RELDWY GHV FDGUHV
(Q ®V FDGUHV FLDSUV ROV W UHFUKWV RX RQAET Q1 IIHL GXCH P RELOW LOWMUOH

. &OIH,/,$6 3,//(7 UWHVSRQDEBI30 2 GX* UDQG 6 DXP XURY HWHVSRQVDE®! GH VHIYIEH VXUBI 3 &3 (
0 DURQ/ (5,% ( FKHIHGHVHYIFH S@BI+$6 \MUMRLH DQIHVIQ

. 3DMEH3( 7,7 QUPMXUG YHBSSHP HONVEDURXLY SIRGXIW  SZBI ( 6$7

. 1DAQH)28/21 SURP RIRQ GLHAWEH GH WUWMRILH GX * IDQG 6 DXP XURY SZBI,6$6

. IRPIH6$1&+(= SURP RIRQ QUHPWNEH DARIQM GHV VHIYIEHV IQFOMLY  SPBI,6$6

(Q IO DHX XQG SDW

« &KUWIDQ-$9(// ( QUHAMXUGHQO ( &KDQMP HBIHWGEX 6( 66%$' GH 6 DXP XU D TXIWY VHV IRQAIRQ,
GDQV ® FDAH GH VRQ G SDWE @ UHDIM

3 HY/SHAWYHV

/ HQWX P DIIXU HVWG DFFRP SDIQHU BV FDAHY GDQV @ P IVH HQ — XYUH GHV SRONXHV SXEQNXHY HAGH
QAVSRMWV IQNVIU V' GDQV XQ FRQM W GH IRV ST QXUHV REVHYT HV GDQV B VHRMXUP T GFR0eRADO, O DI
T IDBP HQAGDP T (RIHUBN FRQAMRQY GH WDYDIOHWGH SU YHQU®GN UWWTXHV SV FKRVRADX]  DIIQ GH U GXL
DEVHQMVP H HWMUCRYHU / DWRAIDMRQ GRWSRXWXLYUH ®f G YHBSSHP HOAGHY DRIRQY GH SU YHQIRQ WG
JHAMRQ GHV TYI QP HQWV 103 VILDEGN  IQAVSHQVDEG! SRXU JDIDQIW @ M EXUW HW @ TXDOW
GDFFRP SDIQHP HQW / H GDBJIXH VRADOGRWI WH WHQRWF  SRXU DQIASHU BV \MQVRQY HWAVRXWMQU @
SDMFSDUWRQ GHV T TXISHV

/ H SIRW\DWRADW D IGHQML  JUWDQGHY SURUWV 5+ @ YIVIELON HQ P DWNLH GH ULHFUKWP HOW®I d |
GX P DQDI HP HOANQWMU T O (DWRQOHCHWHAQIIQ OHQWIX GH @ 1G] OVDWRQ



5$33257),1%1&,(5 (7' ( *(67,21
+7$76 "' ( 6<17+ 6( $8 ' +&( 0 %b(
Bl / HV1 YROMRQV GHCODQQ H

8 Q &RQUDW3 UDQRXHOG2 EMPIV HWGH O R HQV &320 \SDUW $56 3DV GH @ /RUH &RQV D
d SDUWWP HQBOGX 0 DCHHW RIHHWSGDSH.  DIWVIG &fF  MOGW &H&320 F RYUWHOHQV IR EGI
GV T \DEQOMP HOVHW KRMEHVVXIYDQV  0(  6(66%  (6%$7 )+ )9 )$0 6306%+
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