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$ P EDVWDGUFH GH) IDQFH DX 3KIISSIOHVHWHQO LFURQEMH

& KHY YREQWLLHY SDWMQDLLHV HWDP IVGH ) UIDQFH 9 RBQWILLHV

& HVWDYHF UHFRQQDIMDQRH TXH Mi YRXV SEVHOM G IDSSRUMDQQXHO GH ) DQFH
9 RRQMILHV 3KITBSIQHV XQ GRFXP HQWTXLVEP RLJ QH GH QRWH HQJ DI HP HQAHQ | DYHXU

GH @ \RIGDUE [QMUEDVMRQDG! HWGX UHQ RUFHP HQWGHY THQV HQAH @ ) IDQFH HWGBN
3KITBSIQHV

$X FRXWY GH (DQXEH §FRXGH QRWH FRRSSWDURQ VHWWEVROP HOMRXUEH YHY @
SIRWMIFRQ GH QHQYLLRQQHP HQW QRVIDP P HQWZ WDYHWY QQMDWYH %XH 1 DWRQV / H
SURMMWG- HXQHWHV HW2 F§DQVG D L@\AE @ FDSDFIVE G DFVRQ GH @ MIXQHWH | DFH DX[
GSIlV FQP DWIXHV ' DQV ® FDGH GH ® BFISIRFVE ®f GSSEIHP HQNV GH MIXQHV
YRERQDILHV SKIISSIQHY HQ ) UDQFH D §V8 XQ YSUMDE®! VXFF! V' GH @ 0 §GWUDEH 7 @
&DP DU XH H®NVRQAFRQMEXS DYHF EUR @ SWEVHYYDWRQ GHVSFRV WP HVP DUQVHW
GHV] RQHV KXP IGHV SURXYDQADIQUL TXH GH SHUAYH HWD SDVWRQ GHV MXQHV 3KIISSIQV
VROAGHV DVRXW SIE FLHX] SRXUD FRQHYDWRQ P RQGIDG!

/ D FURMDQFH FRQAQXH GH QRV §FKDQJ HV GH YRBQDILHV FRQI ILP H TXH BV 3KLISSIOHV
VRQWXQ SDWMQDILH P DMIXU GH @ ) DDQFH HQ $MH -H WHP HIFIH ) IDQFH 9 RBQULLHY
3KIISSIQHV HAGHQVHP E®I GH QRV SDUMQDLLHY ®RFDX]  SRXUBGXUWDYDLOVXU®! WIUDLOQ TXL
| DYRUVH B G§ YHRSSHP HQAGXUDE®! HWD) FRP SIEKHQURQ P XVYH®

(Q QRXV VRXLODQW YHW/ @ P EDWDGH GH ) DQFH FRQAQXHD GH VRXWQU G
G8 YHRSSHP HQAGH FHV RSSRUXQVEV G HQJ DI HP HOWSRXU BN MXQHWHV GH QRV GHX[
SD\V

~ QRV YRRQWUHV SDUMQPDLHV VMXKFWUHY GDFFXHO HWZ @TXISH GH ) WbQFH
9 RRQWLLHVDX[ 3KIISSIOHV NDGUHWH P HV UHP HUFLHP HOWMOQF) UHV

0 HUFLEHDXFRXS

0PH 1DQHWH5(3%/3%
5 HSEVHQDQM 1 DURQD®! ) UDQFH 9 RRQLLHV 3KITBSIOHY

& AHWXQ KRQQHXU GH YRXV SIEVHQMU QRWH 5 DSSRUVDQQXHO WHIOWGH QRW
HQJ DI HP HQWFRP P XQ HQ IDYHXU GX VHWYIFH GH O DROEDWE HWGKQ HQ DI HP HQ
SRUMXUGH VHQV & HWM DQQEH D §V8 P DUFX8H SDUXQH FRO GRDW R FROAQXH GH\
DSSUHQIADI HV SDWRJ §V HWXQ | RWMHQI DI HP HQWZ 1 DILH SURI UHWHUQRWH P LM. R G-
SWRP RURQ GH @ \RIGDWE LOMUDW RD®! 2 WDYHLY B YRO GBDUDW

$X F/ XUGH QRAWH DFVIRQ \H WRXYHQWOW  YRBQBLLHV TXL RQWJ §QBUHXVHP HQ
FROWDFE ®XU WP SV GIXWY FRP S§WIQFHV HW®IXU EL BYH@ QFH 2 OXY P LV R\

UHVSHREWYHY FHWM DQQEH / HXUHQJ DJ HP HQAFRQWOQXH GH QRXVIQVSL HUHWQRXV IDSSHO
TXH ® FKDQI HP HQMAJ QULIEDW HVUHQGX SRWL B SDUCDIFW R FRGIFWYH $ X VHL @H\
FRP P XQDXV8V ®FDBNVFRP P H IQMODWRQDEN GIXWY FROMEXW RVRQAFLES XQL FSDF)
GXWDE®! HQYRUF§ @ FRP SIEKHOMRQP XWH@M! HWFRQURQ & BV CHQV TXLQRXVXQL VHQW

-H VHQV §JDGP HQMZ H SUP HUP D VL 8 UH JWDW VB 7 QRV SDUMCDL iV HWSDUAL &
SUHQDQMV SRXUBXUFRQ LDQFH HWO XUVRXW. B FRQWDQW T XL LHQGHQWQRY DFW. XV H)
SIRIWP P HY SRWME®GN HW SRUMXY GiL FSDFW 1 RXV \RP P HV SDUA KO LHP HQ
UHFRQQDIMDQW 2 @ P EDWDGH GH ) IDQFH DX[  3KIO 1S58V HWHQ 0 IFLIRQEMH SRXUM

FRQI LDQFH UHQRXYHG H HWRQVRXMHQ VRO HE QRWH P L MRQ

$ R/ TXH QRXV QRXVVRXLORQV YHY @GDYHQL LORXV O HDMRQV DYHF XQ VHQV LHQRXYH@ G
EXWHWGH @RSWP MP H / iDQQSH D §\§ GSFOEH $QUEH LOMODW RD®! GH\

YREBQBIUH XQH WHFRQDIMDQFH P RQGIDO HIP SRUBQM GX B O HHWHQA B GH\
YREQDILHY GDQV @ SURP RURQ GX G8 YHRSSHP HQWGXWEO HHW® FROMKXFW R G-
\RFIS\VEV IOFOMYHV ' DQV FH FDGWH QRXV QRXV HQIDJHRQV 7 WHQRUFHU HQFRWH O
YMEIDE GX YRBQBUDW 7 WDYHY GLYHWHV L QU BYHV DX QLMDX] ORDO H\
IOMEODURQDO 1 RXV VRXKDMRQV FEHU GDYDQMIH GRSSRUMXQMVEY GHQIDJ HP HQV
YDRUWHU BN KIMRILHY HW FRQMEXW RV GHV YREQDILHV HW IQVSILHU GDYDQWJ F
GQGLYIGXV HWGQWIAMRQVZ SDUAFISHUZ FHWM P L M. RFRP P XQH

&KH ) IDQFH 9 RERQWILHY QRXY IHWRQV J XL €V SDUQRWH P MMRQ HWUHQ RUFSV SDUOV

SHYRQQHV HW®N SDUMQDUDW TXL UHQGHQWQRWH DFW. R SRWEO H( QHP EO HQRX\
FROWOXHIRQVZ SURP RXYRIUXQH FXOXIH GH @ VRO D@ RY ® YRERQDUW BDIL WRP P +

XQ SRONHQAH GBIV FXOXUHY HVWKQ FDVIO WHXUGH FKDQJI HP HQW SRV W HWGXWDEO W
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/ D 3KITBSIOH 1 DWRQDOY ROQMHUGHWYIEH & RRUEL QW @ $JHQF\ 3196&$ HWKRQRE
GHWHMRIQGH Z ) IDQFH 9 RRQMILHY )9 3KL SEL BV SRXUF§ O BUHUXQH DQQBH P DUTX§H
SDU® FIRMDQFH @ \VRIGDWE HWB! HQ RUFHP HOAGH O FRRSEDVRQ L @ALDVMRQD®!
& H WSSRWADQQXHO P HWHQ OGP I UH BV SUL EL BOWEVIDSHV | UIDQFKL MHWEDI | LLP +
© \RIGME GX SDUMQDUDWHOWH QRV IOWMIMW RV XQL M SDU O DYRO®E GH IDLKJ GX
YRERQDUDWKQ P RWIXUGX G§ YHRSSHP HQWGXWDEO H

/ H YRRQUDWGHP HXUH XQ SITHU HWHQA BGH VRFISVEV LOFOMYHV HMEWL OQMY / H\
YREBQMBILHV | IDQ¥DLY HQI DI §VDX] 3KL 8AL BVi GDQVOAGRP DL BV GH GBEXFDW R G-
® FXOXWH GH @ SIRWIFIRQ GH GHQYL RQQHP HQWGH @ \DQW GH @ J RXYHUQDQFH HWGH\
VHWIFHY VRFIDX] i RQWFRQMEX§ GH P DQL H VL QUIFDW M DX UHQ RUFHP HQWGH\
IOMHNMRQY ®RFDBN HWZ @P §(RIDW R GHV FRQGIM RV GH YL HGH QRP ELHXVH\
FRP P XQDXVEV ' H P"PH @HQIDIHP HQVEFISIRTXH GH YROG®MLHKY SKLICBL § HC
) UDQFH LOBMWAH B UIHVSHFWP XWWHOHWEHQ) DJ HP HQASDWRJ § TXLI RQGHQWFH SDUMQDUL B

/ i SDQVMRQ GH FHWM FRRS§WDMRQ YHW GHV GRP DIQHV WO Y XH O [SHUP DFXOH O
FRQHWDVMRQ GH @ | DXQH HAMD SLIRWFW R GH @ EIRGL MUL $VP DUQH VEP RLIQH GH \C
SURIRQGHXUFURMDQM HWGH VD SHWAGQHQFH |DFH DX SURWEY QDW RDOVADL @ TX/DX[
2 EMFWYV GH ' §YHRSSHP HQV XWDE®! 2' ' $@W TXH QRXV HQARQV GDQV ChiQsH
LOMUODVRQDG! GHY YRRQMLLHY SRXU®! G§ YHRSSHP HQAGXWDEO H QRXV HVSELRQ\
DSSURIRQGIU HQFRWIH GDYDQWJH FHY SDUMQDUDW DX VHYLFA GH @ GXWELO§
HQYLLRQQHP HQD®!I GH @ EMIHQFH FRP P XQDXVDILH HWGKQH FURL VDQFH L B0 M

& H WDSSRUANQHWSDV VHX®P HQWXQ EL QIBHV 8 DODVRQY P DL DXWLXQ VP RL {DJ F
GX SRXYRIUWDQV RUP DWIXU GHV §FKDQU HV HOWH ®NV SHWRQQHY SRXU FRQWMKL i) GH\
VRFLE\VEV SOV L LTHQMY HWGXUDE BV

$X QRP GH® 3196&$ NDGUHWH P HV MQF! UHV UHP HUFL A HQW 7 ) IDQFH 9 RBRQUDL Kk
3KIIBSIQHV SRXU VRQ HQI DI HP HOQWHWMVRQ SDWMQDUDWFRQAOXY 3XMH FH WDSSRU
DQQXHOLQVSILHU XQH FRAERWDWRQ GXWDE®! QFQRYDW. R HWXQH DFW R FRP P XQH DX
VHWIEH GH QRVREMIFW YV GH G8 YHRSSHP HQW

6DP D \DP D QDWQJ SDJ DDEIQDQI GIZD QI SDJWVXXQI DQ SDWD \D P DV P DVVidJ D\
IONOMERQI NQDEXNDVDQQJ EDZ DVBLISL R
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) DQFH 9 RBRQDILHV MWD SOWIRWP H IIDQ¥DMVH GX YRERQDUDWIQMODMRQDO GH
BFKDQI H HWGH @ VRAIGDWE & (§8H HQ VRXV @ |RWP H G XQH DWRFIDWRQ H@® HVW
DXIVRXUG KXLXQJ URXSHP HONG LOBU WESXETE GEQRP P § * ,3 ) UDQFH 9 RBRQMILHV

9 RRQVIDUDWGH 6 ROGDUVE
, QMALDVIRQD®! 96,
O VDJIW GXQ GMSRVMI \VRXWQX SDU @
PIOMWWH GH QXURSH HW GHV $1IDILH
SWDQI! UV ,0D SRXUREMW @ EDQOVRC
GXQH P MIRQ GLQBU WI § 8IDCZ GBWDQ HI
GDQV BV GRP DIQHV GH ® FRRS§UDWRQ D>
G8YHRSSHP HOAMHWGH (DFWRQ KXP DQUDLLK

@® z Do DQVRX SOV

/HSWRIWDP P HY,(6 HWGLYVE HQ FDVBJRUHV |

9 REQBUDWGH FRP S§WIQFHV

2 S§UDWIXUGX P LQMA/UH GH O XURSH HWGHV $ 11 DILHV 8WDQJ ! UHV UHFRQQX FRP P H OXQ
GHV DFWIXWY GH MIGH SXE@ XH DX G8 YHRSSHP HQMHQ ) IDQFH SDU® ®LGX DR W

) IDQFH 9 RBQDILHY HW®! | IXIWG XQ SUIRMWFRP P XQ TXL DWRFIH CEVDW BV
FROFWLEV \WMULMRUDGN HABN DWRFIDURQV DXVRXUG XQH P MMRQ G QU \WI § 8 DO
® G8 YHRSSHP HQWVHW® SLRP RIRQ GX YRBRQDUDWIQWALODVIRQDOG § FKDQJ H HWGH
VRIGDWE 9,(6

9 RERQDUDWG IQWDWRQ HAG § FKDQJ H
9 RRQDUDWG H SHUAH :
$ XWH YRERQMUDWGH \RIGDWE

/ D SOWI RWP H VDSSXIH VXUGHV HSIE VHQDMRQY HQ ) IDQFH P §WRSRGI HWRXWH P HU
HW VXU XQ BWHDX GHVSDFH YREQDUDW HQ $IUTXH HQ $MH HQ $P SUTXH

OWOH & DWD-EHV DX 0 R\ HQ 2 UHQWHWHQ 2 F§DQH
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,OVDJIWGH SIRWW P HQ8V SDI
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SDUMQDUDW ~ DYHF XQ
DWRFIDWRQ §WDQJ ! WH

@ wu @ z D

! 3HP HWE XQ\DDUS GX VHEWMX(
i SUYs GH SDWFISHU 7 XQ
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, QMLODVIRQDO6 &,

,O HW GHWE DX  MXQH
) WDDQ¥DLY HAMBIXUSHUWP HAGH YLYU
XQH H SSUHQFH  [OMUFXOUHD®!
GH GSFRXYUUXQ GRP DIQH HWGH
G8YHBRSSHU GHV FRP S§WQFH
IRUP HBIV HAIQ RUWP HBNV

@ PRvVZ DX

&RQJ § 6ROGDLLHN

& KDQHW/
 QIALLDVIRQDX]

@ VIQFUYHGDQVXQH GEP DUFKE £
FROFWH HV® EDODOMRQ GXC :
WDYDIO FRQFLW ~ XWBl 7 @ :
FRP P XQDX\§ SDUM@SSWHQMADI L :
DXVRQRP H GH @ JHWRQ GXQH YIt :
GHJWRXSH ]

@ 7 \HP DICH

&RQJ § GH6RIGDUVE

/ REMIFW HWGH SDWRJ HUH
GH WDQW HWH GXuy

FRQODIMDQFHY  WFKQTXH
SRXU IESRQGIH 7 XQ EHWRIC

O VDIW GXQH IRPH G-
YREQDUDW EVXTRQW GXQ
QBJ RFIDVRQ LOAD HOWHSWMH 1
VDGUHWH H FOMYHP HQA DX

GDIGHU GHV FRP P XQDXV8V GH\
LQGLYIGXV 7 WDYHWY G XURSH SDI
®1 EIDLV G DFWRQV GH VRTGDWE

@ z QM@ z D

/HV  FRQGMRQV ~ VSSFLUITXH
G JH GH SESDIDMRQ H

GH SSUHQFH YDUHQW

@ PD[IPXP GH PR}

FRRS§DWRQ DX \SSFUITXH H SUP§ SDU XC \DOUSV DFWY GHV HQAHSUMH\
! GSYHRSSHP HQWHWGH (DFWRC SDWMQDILH ®FDO RX GHV FRG®FWIVEV ®RFDBV
I KXP DQWDLH
: @ PDIIPXP GH PRI @ WPDIgH @ 2z WPDIQH
& RLBV HXURS§ HQ GH VRAGDUVE 9 RRQUDUDVWHQIRL 9 RERQDUDWQDVIRQD
&H SRRIWPPH D §\§ FL§§ SDI 3RXUGN UHADLVEV RX SIEUHWDIVE\ )WDQFH 9 RBQMIUHY VHQIDIH
@B ( SRXUGRQQHUDX] MXQHV @ D\ DQAGHV FRP S§WQFHV @G HV DX HIRFHU FHV G\ QDP ITXH\
SRWEIDE GH VIP SOTXHU H SIRMMWGH GRW DQVDMRQ G HQYRL GHQIDIHP HQW GDQV BV SD\\

SDUMQDILHV  HQ  VRXWIQDQW @
G8YHBSSHP HQW GX  YREQMUD\
QDMRQDO HW VRQ DGKEVIRQ D
SUQFISH GH (§FISWRFIVE

9,(6 GEWJ QH FRGFWYHP HQARXV GV YRERQWILHY GH @ SOWI RWP H) IDQFH 9 RRQUMILHY
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/ H LVHDX LOWLODVIRQDOGH ) LDQFH 9 RBRQVIDLLHY V DSSXIH VXUXQ EVHDX G ( VSDFHV 9 RRQIDUDW TXL
DWXUH @ UHSLE VHQDVIRQ GH ) IDQFH 9 RRQVDLLHY GDQV ®1f SD\ V SDUMQDLLH HWFRQWIKH XQ FHQWH GH
UHWRXUFHV SRXUBN YREBQVDLLHV

) WDQFE
® YU WXUGHGQH © ODUHGE o /I8 o 1DOQM © 1 RXYH® o * XDGHBRXSE ® 58XQRC
& DEGRQE
® &DPERGIF® QG o /DR o /|EDC o 3KIGSSIOH ® 9 IHVDP ® (TXDWIXI ® 351R) ® 9 DOQXDW»
* 9U8QC ® SDPHRXC ® &RQIF o &2WGHYRIY @ * XICBF ® 0 DURF ® 68QBJD o TXQME

® oXUNQD)DW ® 7FKDC e 5 &RQIF o * KDL ® 0DGDJDWDI ® oDXxwQ: ® 7RIF
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$11Q GH VRXWIQU UHQ RUFHU HWSWRP RXYRIU ®f YREQBUDWI LDQ¥DLY DX[ 3KITBSIQHV
) DQFH 9 RRQUDLLHV D IOAMD@ XQ (V HFH9REQMUDW (9 7 0 DNDW P DU XDQADIQWL
@ FLEDVIRQ GH ) IDQFH 9 RBRQMLLHV 3KLISSIQHV / D P MH HQ SOFH GH @ 9 HWGH ) IDQFH
9 RRQMILHV 3KIISSIOHY D SHP IV GIQMMARQLDOMHU BV DFMRQV GH YRERQWBUDW
LOMODWRCQDOSRWEHV SDUGLLI §UHQWAV DI HQFHV HA2 1 * [ UDQ¥DIMVHY HWGH UHSIEVHOWMU
@HQVHP E®! GHV DFWAXWY [P STTX§V P HP EUHV RU DQVDMRQV GHQYRL HWYRBRQMBILHY
DXSUV GHV DXVRWGYV QDMRQDBN HW GRFDOBN SKIISSIQHY  $ XVRXUGKXL ) IDQFH
9 RRQUDILHV 3KLISSIQHY HMAHFRQQOXH FRP P H @&QH GHV RU DQVDWRQV GH YREQBUDW
IOMEODVMRQDO,962 BN SOV SHURWP DQMVGX SD\ V DI 1 LUP DQWERP P H XQ DFWAXUFG
GH @ FRRS§UDWRQ GH VRIGDUWVE LOMLLDVRQD®! HOAH @ ) UDQFH HABN 3KIISSIQHV

1RV FFEGL WL RV WDIL Ol BV

) IDQFH 9 RRQDILHV 3KIISSIOHY VHVWP SOQEH HQ HWHWHQUHI MASH DXSU V GH
@ 6HFXUMHV DQG ([ FKDQIH & RP P DMRQ 6( & GHSXW (@1 D §\§ DFFEGVEH SDU

@ 3KIIBSIOH 1 DWRQDOY RQMHLY 6HIEH & RRUGICDWQ) $JHQF\ 3196&$ HQ VDQW
TX,962 HQ P DL ) IDQFH 9 RBRQDILHV 3KICSSIQHY HWXQH DI HQFH IDWDFKEH 7
5 P EDWDGH GH ) IDQFH DX 3KIISSIQHVHAHQO LEURQEMH

) DQFH 9 RERQMLLHV 3KIIBSIQHY VAP HP EUH GH SOMHXWY DWRFIDURQY HWEVHDX] GH

@ VRFI§VE FIYIO! QRVDP P HQMD 3KIISSIOH & RDAARQ RQ 9 ROQMHIM GHSXLY o
1 DMRQDO8 RXQFIORI 6RFIDO HYHBRSP HOAGHSXLY @ &KDP EWH GH &RP P HIFH HW

GHQGXVWIH | IDQ¥DIVH GHSXLY 19 ROQMHUGHSXLY DIQLTXH @ 6VIDNHKRGHUA

&KDPEHU RQ 6' * V GX ' HSDWR HOQNVRI (FRQRP\ 3@QQQI DQG ' HYHBSP HQW
' HS' HY GXJRXYHUWHP HOABKIISSIQ GHSXLY

/D 3196&$ HADIHQFH J RXYHUGHP HQM®! FKDUW §H GH SURP RXYRIUHAGH FRRUBRQRHUGN SURI DP P HY FWWHWIEHY GH YRERQUUDWOX] 3KITSSIQHY / D 31 96&$ HWAXGH DIHQFH UDMDFKEH 2 * HS' HY  ®
SUQFISDCRU DQWP HGH SOQUIEDARQVRFIR §FRQRP [TXH GHV3KIGBSIQHY

1962 2 U DQUDVRQ IQMEDVRQD®! GH VHYIEH YREQMILH GEVLI QH XQH DI HQFH J RXYHUHP HQWD®! SWDQJ | LH XQH 2 1*  LOMEDVMRQD®! XQH RU DQVDMRQ [QMUDRQDG! RX BFD®! TXLGES®IH GHY YREQMILA
IQMEDURQDX] DX| 3KISSIQHV

1RWH STXL 8 X[ KL OL®V

1 DQHWH5(3/$3%  S5HSEVHQBDOQM 1 DMRQDE!

1 DQHWA HWRWIQDIH GH YDJDFD\ 7 * XEDW GDQV ® SWRYIQFH G-
BRURIRQ $ WMBQM VRFID®I DJ EH HWGIS®@P §H GX & RBUH R $ WV DQC
6FLHQFHV GH @ QLYHWAVE GH %4FROHI D WDYDI@ SUVGH  DQVDX VHQ G
® ) RQGDWRQ9 IWDQH ( @1 D UHRIQW WDQFH 9 REQMILHV 3KIISSIQHV HQ

RY H® HWGHSXLY GHYHQXH XQH ILUXWH F@ GDQV ® G8YHBRSSHP HQWH\
@ YHQIUGH @RU DQVDURQ

6DP DOMKD7$1 &KDWSHGH SSXLDX' §YHBRSSHP HQAGX 9 REQWUDW

6DP DQWD HWGIS® P §H HQ @QJ XHVHXURSE HQQHV 1 IDQ¥DLY GH @8 QYHUW
Rl WH 3KIGSSIQHV ' TP DQ MWD UHRIQA) IDQFH 9 RBRQUDLLHV 3KIISSIOHV HQ
VHSWP EUH 9 RBRQWILH HQJ DJ §H HWDQFLHQQH UHVSRQUDE®! § 'XGIDQWM
HGI D §\§ HQFDGUDQW ®FD®I SRXUB &,69 HWEKH IH GH G§@J DURQ GHV
JWRXSHV SKIISSIQV DX 9I@IH &RSDIQ GX 0 RQGH GX 6HFRXWY 3RSXDILH

) WDQ¥DLY 7 YDVIDQI DVSXVHQ) IDQFH

&RDWR 77$&,2/, &KDUSHGH SSXLZ @ VSDFH9 RBQWUDW 96,

&RWD HWWXDILH GXQ P DWMU HQ P DQDI HP HQNVGH @ FRP P XQIEDWRC
GHOAHSWMH (@1 D GSFRXYHWMD FRRS§UDVRQ LOMEDMRCQDG! B GH VRC
BHWIEH FIYITXH HQ ,QGH HWD GHSXLY VRXKDIVE § YRO(HUGDQV FH GRP DICH
$SU V DYRW YSFX GDQV FIQT SD\V GLISUHQNV H®I \HWIQMD@H DX|
3KITBSIQHV SRXUHRIQGH ) IDQFH 9 RBRQWILHV HQP DL

(11752,7( &2//$9%25%$7,21 $9(&

-HDQOQ6$<$* 2  UHWVIDIUH GH VHWFH

- HDQDQ HAGIS® P §H HQ LQI RUP DWI XH GH @8 QLYHUAVE GH YFRO( @1 D H, HUFE
GV | RGFURQV GH FROMED UH GH @ MXQHWH GH 7 HWD §J DOP HQ
WDYDIE® FRP P H FKDU §H GH UHDMRQ FOHQAGDQV XQH HQAHSWMH 982 (@
DFFRP SDJQH @TXISH GH ) DQFH 9 RBQMILHV 3KIISSIQHV HQ VBQW TXH
SUAVDILH GH VHWIFHV SRXU ®f SIRFHWXV GH GHP DQGH GH YMD GHSXD
HSWP EWH



® /(63+,/,33,1(6

/ HV 3KLISSLOHV VRQWXQH QDVIRQ DUFKISE@J LT XH | D¥RQQEH SDUD P HU RY
GV IGHONEY ®RFDBN @ YIH FRP P XQDXVDILH HWGBN FXOXUHV 18J IRQDON
RFEFXSHOWXQH SOFH FHQAD®!I GDQV @ VRFIEVE $YHF SOV GH P LARQV
GKDEVDQW (§SDUAY VXU SOV GH BV ® SD\V SIEVHQM GH IRW
FROADWMV.J 8RJ WDSKITXHV GHVP RQDI QHV YREDQT XHV HWRU W GHOHV
DX YDWMV QMRIDX] HWSHWV EDWDQID\V XWDX[ 6RQ KMRLUH P~ ®f
WDGMRQV DXVRFKWRQHV  IQOGHQFHV DVDWIXHV  HVSDIQRBN  HW
DP SUFDIQHV | RUP DQAKQH P RVD-T XH FXEMUHE QI X WH

' §P RFUDVH G\ QDP [TXH SRWEH SDUXQH SRSXOVRQ MIXQH HWRXUEH YHWY/
@H VEUHXU BV 3KIISSIOHY FRQNI XHQNXQH |RUM FRKEMIRQ VRFID®! DYHF
XQH XUEDQVDMRQ WSIGH HWXQH FROOHFWYIVE QXP SUTXH HQ SGICH
H SDOMRQ / H SD\ V IDMARXWIRLY IDFH 7 GHV G811V \WMKXFWUHY @8V DX
I8JDQBY 7 G@H SRUMRQ HOVILRQQHP HQW®! HW DX[ GMSDWEY GH
G8 YHBSSHP HOAHQAH BV BJ IRQV

/ HV 3KIGBSIOHV | LJ XUHQAE . DBP HQASDWP LGN SD\ V BV SV H SRVEV DX
FDVDVARSKHY QDVWUH@N DX P RQGH HQ WIMVRQ GH BIXU SRUMRQ VXU @
FHIQMUH GH 1HX GX 3DFLITXH HWGDQV @ ] RQH GHV WSKRQV / H WUVRILH
HWEJI XT UHP HQAWRXFKS SDUGHV VEIWP HV GHV §LXSVIRQV YREDQT XHV HW
GH SXOMDQMY WP S™ WV WRSIEDBN  TXL LQ HOFHQW SURI RQGEP HOW ®
G8 YHRSSHP HOVQDWRQDOHW®N FRQGIMRQV GH YIH @®FDBN & HV l8DQRYV

HQYLUIRQQHP HOWBN RQWFRQMEXS 7 IRUWHU XQH VRIGH FXOWH GH @
S& SDUIDWRQ HWGH @ WEMIHQFH DX V M) GH QRP EUHXVHVFRP P XQDXVEV

0DOW FHV G8IV ®f SD\V FRQHWYH XQH YIH VRFID®!I HW FXOXUHD
SDWEXQ P HOV G QDPITXH  VRXWIQXH  SDU  GHV W BWHDX]
FRP P XQDXWBILHV IRW GHV WDGMRQV SWRIRQGEP HQW DQFLEHV HW @
FSGEWDVMRQ WBIXQ WH GH IIHWBV ®FDBN TXL UWP HOV @ YIH GHV
FRP P XQDXVBVZ WDYHY @DUFKISHO

S8DUM GL BN VX P\ V

1 RP RIILEIHO 58SXEQ XH GHV3KIIBSIQHV
&DSWVD®! 0 DB
BXSHULELH ( QVILRQ NP B SDUAY VXUSOV GH BV

3RSXOMRQ (QVMRQ P LARQVGKDEMIQV

/ DQUXHV RIFIH@Y ) WBIOR HWDQI @Y DYHF SQV GH OQI XHV HW
GIDGFWAV 8J IRQDX[ SDWBVZ WDYHWY @GUFKISHO

0 RQUDIH 3HVR SKIGBSIQ 3+ 3
) XVHDX KRWDILH 87&

&TP DW & @ DWMRSIEDOP DUMP H FDWDFVEWE SDUXQH |RUM KXP IGLVE
XQH VDIVRQ GHV SOIHV P RXAWRQ HW'SKRQV HWKQH VDIMRQ M FKH

6\ WYP HSRDATXH 58SXEQ XH SIEVGHOAHD®! XQVDLLH

3EVIGHOW ) HEIQDQG 0 DUFRV- U

SHQIRQY  SUQFISDBNV &DWRIEMPH WRPDIQ P DNRUVDILH
SIRWMVBOAP H MDP QRMP PHQNZ 0 IQGDQDR DIQL TXH GIDXWHV

FUR\ DQFHVP [QRUMBILHV

' §P RIWDSKIH 3RSXOMRQW VMIXQH JHP §GIDQGHQYLRQ  DQV

' IDVSRWD ,P SRUDQM GIDVSRWD SKITBSICQH 7 WDYHW ® P RQGH SOV GH
P IGRQV GH 3KIIBSIQV YLYDQWZ GWDQIHU GRQWGN HQYRY GH IRQGV
UHP LMDQFHV NRXHQWKQ U B! P DMIXUGDQV @ FRQRP IH QDVIRQD®!
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QGL BWWAXWY FO'8

/ IDQQEH D §\§ P DUX§H SDU XQH
FURMDQFH FROWOXH HWXQH P HIGBIXUH

FRK§UHQFH GX YRERQUDUDWMQMLDURQDO
DX 3KITBSIQHV

JIDQFH 9RBOMUHY 3KIISSIQHV D
DFFXH@ XQ VRO GH YREQDILHV
LOMUODVMRCDX] L SDUAYFRP P HVXIW
96, 6&, SDWAEISDQW 7 GHV
FKDOAHY  IQMUODWRQDX]  HW
YREQDILHV DXV GDXWHV SURJ DP P HV
& HD WHSLEVHQM XQH KDXWH GH SU V GH
SDUWSSRW\Z FRQ LLP DOAGI
HQRFHP HOV ~ HW  @OWDFPWIMVE
FRRMDQM GHV SWRIDPPHY GH

YREQDUDWOMODMRQDAEDQV ®I SD\ V

* UFH 2 XQ 8FRV WP H GH YRERQDUDW

IOMMIARQDDE 7 @ SEWQFH GH @
3196&$ HW2 XQ FDGWH @JDOH MBQN
HQFDGLDQW®! YRERQDUDW) 9 3KITBSIQHV
D SX DWXUHUGHQUHI MAHP HOAHW®! VXLYL
GHV YRBRQBLUHY HQ SDWEXTHUGN 96, HW
6&, GH GXUDULYSH MVTX{E GIXUGSSDW
$YHF FHV WBWOBW OGN 3KLISSIOHV
GHP HXHQW @&QH GHV  SUQFISDGN
GHVIODVRQV GHV YREQILHVHQ$ H

(Q IOWMMARQY RQADFFXHI@GHV
9,(6  SUQFISDOP HQN GHY 21*
WOYDIA@QW VXU @ SIRWFURQ GH
GHIDQFH HW @ MXQHWH ' DXWHV
PMWRQV RQVN §\V8 P HEHY GDQV GV
GRPDIQHV GH  @BGXFDURQ  GH
GHOMLRQQHP HOW GH © \DQA GHV
FKDOAHY IQMEDMRQDX] HW GH @
FXOXH  LOMADQNV @ GIYHWVE  GHV
P MMRQVSRWEHVSDU) 9 3KITBSIQHV

(Q GH QRP EWHX[ SDUWMQDUDW RQW
§V§ SWEQ DYHF GHV RU DQVDURQY
GIDFFXHOGDQV GLYHW VHFWXWY ' DQV ®f
GRPDIH GH ® SWRWFMRQ GH
EHQYILRQOHP HOW XQ SDUWMQDUDWD §\E

FRQFOX DYHF @ 3KLISSLOH 3HUP DFXOXH
$WRFIDURQ 33% GDQV ®f VHFWAXU
VRFIDODYH- $60 $( $WRFIDWRQ 6/ XU
(PPDQXH®I 6IPRQ R &\ HH
3KLISSIOHV BV $ SRWRIF 60/ Rl

6DIOW -RKQ DIQL TXH GQMUXW
(XWIRS§HQ GH &RRS§WIDMRQ HW GH
' §YHRSSHP HOW (&'  HW GDQV
VHRVMXUFXOXUHODYHF & XOXUDODQG $ UV
0 DQDJHWR! VIKH 3KLISSIOQHV &$0 3

3DUDI@IXLY ERU DQVDMRQ GHQYRLS ,0 (
D RXYHW TXDWH P DMRQV GH 6HWIFH

&IYITXHDX| 3KIISSIOHV

JIDQFH 9RBOMUHY 3KIISSIOHV D
§J DOP HQWV IHQRXYHB HWUHQRUFS VHV
FRQYHOWRQV GH SDUMQDUDWO 2 $ DYHF
VHV RU DQVDVRQY SDWMQDILHV DILQ GH
SEFIVHU GDYDQRIH VRQ B ®I HW GV
VHWYIEHV SWRSRBV  &HV  DFFRWGV
DFWD@/AV §DI 1 LUP HQMWRQ HQJ DI HP HQW
7 DFFRP SDIQHU GV VMXFWU GDQV
@FFXHOGH YRERQWILHYV LOMUDRQDX(
HQ JDWDQMADQV XQ FDGWH GH
FRADERWDVRQ SQV FOIW HWXQ P H@BXU
VRXVHQ SRXUGHQVHP E® GHV DFWAXLY

6% 9,(6 6

(Q DR W ) (DQFH 9 RRQWILHV 3KIGSSIOHV D P HQE XQH HQTX W DXSUV GHV
YREQDILHV DILQ G YDOHU BIXWY H S§UHQFHV VRXWDX Q) GH GIXUP MRQ GAGHQAILHU
GEYHOMH®N GLIEX®EY RX WWDWRQY \HOME®GN WHFROABHV  GIDSSWEFLHU
@FFRP SDJ QHP HQM RXUQL SDU) IDQFH 9 REQUDILHV HWBN AXFWUHY SDUMCDILHY HWGH
UHFXH@UGHV IHERP P DQGDVIRQV SRXUDP §@RUIHU® JHWIRQ ®f ELHQ * WH GHV YRERQWILHV
HWOD TXDQE GHVSWRIWDP P HV

/ HVEVXOBW P HWMOQWHQ § YIGHQFH XQH H S8UHQFH J RED®IW V SRVIYH

. GHV§SRQGDQW RQWMJ § GDFFXHCDX VHIQ GH GIXURL DQVDVRQ GIDFFXHIOM V
VDV DIVDQAHWEMAP. HQWT XH GV REMIFW Y GH GIXUP MARQ SVIBLHQAFDILLY HW
DWHL] QDE®N

GHV & SRQGDQW RQWE YDOE @FFRP SDJ QHP HQAGH ) IDQFH 9 REQBILHV DYDQW
HWSHQGDQABIXUP MRQ FRP P H VDVIM DIVDQWRX WA \/ VDV DIVDQW

3DU DI®XY @ 3196&$ D WHQRXYH@ GDFFEGMMRQ ,962 ,QMEODIRQDO9 ROQWMHU
6HYIFH 2 UDQ]JDMRQ GH )WDQFH 9RBAMUHY 3KIISSIOHV XQH UHFRQQDIWDQFH
HWHOWH@! TXL J DIDQWN® FROAQXVE GH VHV DFWYLVEV HWAVD FDSDFMVE 7 DWXUHU GHV
VHWIEHVF@VDX] YRERQWILHY GDQV®I SD\ V

(QRXH ) IDQFH 9 RRQWILHV 3KITESIOHV HFVADFVWHGIP HQAHQJ DJ §H GDQV GHV § FKDQJ HV
DYHF ® JRXYHUDHP HOWSKIIBSIQ DILQ GH |RWP DOMHUVRQ WIVKWGRSS IDWAXU R | LELHOGH
@VIDW WDQ¥DLY DXSU V GHV DXVRWEV SKITSSIOHY 7 GQWDU GDXWHV P HP EUHV GH 7HDP
) DDQFH / D \M.J QDWH GX 0 HP RIDQGXP Rl $JUHHP HQWO 2 $  FRUMVSRQGDQMHMASLE YXH
|_Q

[ HV UHRXLY SRMWLV GHV YRBQWILLHY VRXQ QHOAMAP SDFWFRQFUHWGX SLRIWDP P H VIDXQWVXU

G SOQ SHWRQQHOT XH SURI HVRQQHO HQ | DYRUWVDQWB! G§ YHRRSSHP HOAGH FRP S§WMQFHV
ERXYHIMUH LOMUFXEXUH@ HWEHQU DI HP HOAFRP P XQDXVBILH ' DQV I P P H WP SV GV

GIVFXVWRQV HQ FRXWY DYHF B J RXYHUHP HOWSKIISSIQ FROMEXHQAZ UHQ RUFHUBN FDGUHV
QBFHWDILHV 7 XQ G8 YHRSSHP HQAVGXWE®! GHV SUIRIWDP P HV ~ @KRU] RQ ) DQFH
9 RRQWILHV 3KIISSIOHV UM SGIQHP HOWHQIDJSH 7 FRQURIGHU GV SDUMQDUDW 7

DP §@RUIHUGH] S§UHQFH GHV YRERQDILHV HWE J DIDQAUGHV P MMRQVZ @ IRV [P SDFVRQMV

ELHQ DFFRP SDJ Q8 HVHWD@ Q8 HV DYHF BV SURWEY ®RFDON GH G8 YHRSSHP HQW



OLMR HSOBVRLH z DO B

QARGXW SDU @ P EDWDGH GH ) IDQFH DX[ 3KIISSIOHV HWHQ 0 LELRQEMH ) IDQFH
9 RRQMILHV 3KIISSIQHV D HQI DJ § GHV §FKDQI HV DYHF ®IV DXVRUVEV GH @ 5§ SXEM XH
GH 3DOX DI LQ GH SRUIHUD SRWELDE GH G§S®\ HUGHV YREQWILHVZ SDWAUGH

1 RAWH 5HSIEVHODMOM QDMRQD®! 0 P H 1 DQHWM 5HSDGD D HIHFWXE XQH P WIRQ
H SRWWRIH GH WRY MXWY 7 3DOX HQ VHSWP ELH DX FRXW GH OTXH® H®I D
UHOFRQAS TXDWH RU DQVDMRQV VXVFHSVEGN GIDFFXHI@Y GHY YRBRQDLLHV | IDQ¥DLY
GDQV ® FDGUH GFXQ FRQADWGH YRBQUIDUDW UDQ¥DLY

/ D P MRQ VAQUWFUMGDQV @HQJ DI HP HQAWFRQAOX GH ) IDQFH 9 RRQMILHY HQ | DYHXUGH
©® VRIGDWE HWCGH @ LOMEODWRQDBN /D YIMWM YMDIWZ  IGHQAILHU BN VHFWXWY
SURWBLLHY GDQV BNTXHY GHV YREQDILHV IOMEODVMRQDX]  SRXUDIHQADSSRWMU XQH
FROMEXVWRQ 7 H S®RUHU GHV SDUMQDUDW SRWIQAHY DYHF GV IQMINXMRQV GRFDONV
QRVDP P HQABN DI HQFHV J RXYHUDHP HQDGN BN RU DQMVDVRQY 2 EXWORQ OFLDW. HW
®N §VDEQAHP HQW DFDGEP TXHV HW2 § YDOHUGHQYLILRQOHP HQABRI IMAT XH FXGXUHCHW
DGP [QMADW DI 1Q GH J DUDQWUXQ G& SRIHP HQAHWKQ DFFRP SDJ QHP HQALEX\WMY

$ XFRXWGH® P MRQ GHV FRQUXGRMRQVRQA8VE P HQEHV DYHF GHV UHSIEVHQRQWN GX
JRXYHUQHP HQW GH 3DOX GRUDQVDMRQY 72 EXW QRQ OGFWDW HW GX P IaHX
DFDGEP [TXH &HV §FKDQIHV RQASHWP IV GH P IHX[ FRP SUHQGUH ®f FRQM W GFDOHW
GH P HWAH HQ §YIGHQFH ®V GRP DIQHV GDQV GNTXHY GV YRERQBILHY IQWUDMRQDX]
SRXUDIHQNVDSSRWMU XQH YDGIXU DNRXVEH WMJ QUIEDWYH / HV SDUAHV SUHQDQMAV RQW
IGHOMIIE @ SIRWMFMRQ GH GHQYILRQOHP HQWHWD EMIHQFH FQP DWITXH @ GXFDVRQ
DIQL TXH @ SEWHYYDURQ FXOXUH®! FRP P H VHFVWXLY SURWBILHY SRXUXQ § YHQWHO
HQJ DI HP HOAGH YRBRQWLLHV

/ HV GMFXWIRQV RQWSEJ DOP HQVIEYSE XQH IRWM YRBQWE GHV DFWAXWY ®FDX] GH
FREDERWHUDYHF GHY YREQDILHV IOMUDMRQDX] 7 FRQGIMRQ TXH BV P MRQV VRIHQW
VRL] QHXVHP HOW SOQULISHY EIHQ FRRUBRQEHY HW FRQEXHV HQ FRP S@P HOW GHV
LQUDWYHY H MBQMV DILQ GH J DIDQAGHY FRQMEXWRQV GXUDE®N D@ Q§8HV DYHF BV
SURWEV GH GS8YHRSSHP HQNVGH 3D@X /D SURSRMMRQ HVW GH GES® HU GHX|
YREQDILHY SRMQAHGP HQAKQBHWIEH & T XH HWKQ9 6,

/ D P MRQD FRQFX TXH ®f GES®IHP HQAGH YRBQDILHV | IDQYDLVZ 3DDX HWE @ IR
| DIVDE®I HWSURP HWHXU & HWH LQWDVIYH UHSLEVHQM XQH RSSRUXQVE [P SRWIDQWM GH
UHQ RIFHU® SEVHQFH GH @ ) WDQFH GDQV @ 18J IRQ GX 3DFLLLT XH VRXWHQ FRQMEXDQW
DX[ SURWEVGH G8 YHRSSHP HQAQDVIRQDAGH 3DMX



9RO @/MLL VG 6RO DA §VQMLODVL RDO H 6,

/D PDNMRWME GHV YRBQMUHVY 9,(6 DX
3KIIBSIQHV HBIYDIHQWN GX SWRIWDP P H
96, DYHF  YRERQDILHV \RIW GH
@HQWHP E®! GHV SOFHP HQV 3DWP LHX

SVDLHQW GH QDVRQD@E | UDQ¥DIMH
VBQGY TXH GV DXWHY SURYHQDLHQWGH
UHOLTXH GX 5R\DXP H 8 QL GX 9 LHVgDP
HWGH 6X0MH

/ H VHFWAXU GH @8 GXFDVRQ FRQOWMIXH ®
SUQFISDOGRP DIQH GIQMUYHMRQ

/D SOSDW WDYDI@IQN DX VHQ GH
SRIDPPHY GH ERXUHV  GHV
RU DQMDMRQV GIDFFXHIO HQ VIDQW TXH
FRRGICDWXY ~ RX  FKDUSV  GH
VSRORUQ) ,@ VRQON SUGQFLSDGP HOW
IP SrX8V FRPPH FRRUGQDWXY GH
SWRIWDP P HVGH SDUDICDI HV RX HQVBQW
TXDFFRP SDJ QDWIXWY GDQV GHV SLRWW
GH G8 YHRSSHP HQOWGH FRP S§WIQFHV

/ HV VHYLEHV VRFIDX]  UHSIE VHOWQW

GHV POMRQV &HV YRBQDILHV \VRQW
G8S® §V GDQV GHV 21*
DFFRP SDJ QDQW GHV HQ DQW
DEDQGRQQXEV RX YIEWP HV GH YIRGIQFHV
DIQVLTXH GHV SHWRQQHV HQ VIWXDWRQ GH

KDQGIEDS

/ HV SWRILY GHV YREQDILHV VRQAYDUSV

DAQN GH FKHV GH  SIRWW
HQAHSUHQHXY P §GHFIQV IQIILP IHY 7

FKHUFKHXWY 30MHXWY GVSRVHQW GEM

GKQH HSSUHOFH GH YRE®QMUDW
LOMODVRQDO QRWP P HOQWHQ 96, HQ
BHUYIEH FLYITXH GDQV GHV SD\ V GX 6XG

RX HQ ES Q8 YRDWGH FRXWAMUP H

3DWP LEHQHP E®I GHV RU DQVDMRQY GHQYRLHWGDFFXHIOGH 96, ( QI DQW GX 0 §NRQJ
HWFH®! TXLD G§S® § HWDFFXHI@®! SOV J IDQG QRP EWH GH YREQWILHY DYHF

VRWDOVXLYIHGH/ 3 < TXLHQD DFFXH@HWGSS® 8§ DX| 3KIISSIOHV

& ROFHLODQW BV RU DQVDMRQY GHQYRL
XQTXHP HQW /D * XI@H D G8S® §
YREQBILHY DX VHQ GH GLLI §UHQMV 2 1 *
HW VHRMAXLY QRVDP P HQW
$ 98 RQVHWYDVRQ %H-WWU : VMK : DVIHU
&KHPIQ 1 HXI &KIGBHQ Rl $MD (&'
3DWHUH@®NV 1 XP §UTXHV 3KIGERRN 7KH
3OWE )P QIR 7X@\ QI . DEDVDDQ
) RXQGDVIRQ 7Q HV - 9 LLDAQH
YRXQGDMRQ 3DWPL HX  YRBQMUHV
ROAVSVE GES®\ §V HQ SDWMCQDUDWDYHF
9 RRQDUDW 0 MRQV $VWDQI! LWV GH
3DUV 0 (3

/D ' §@IDWIRQ &DWRIXH SRXU @
&RRSEWDVRQ ' && GH VRQ F2\§ D
G8S® § 96, DXSU VGHV RU DQVDVRQY
VXIYDQMV ~ $SRWRIE 9LFDUDVA Rl
7D\VID\ $WRFIDVIRQ 6/ XU( P P DQXH!
$60$( YOH $ADQFH ' $ERYICH
) RXQGDVIRQ HWGLP RQRI &\ LHQH FH TXL
HQ IDIW @&Q GHV SUQFISDX] DFWXWY/

GHQYRLDX[ 3KIIBSIOHV

) IGHVFR D IDFIDVE ®f G§S®IHP HQAGH
YRERQDUHY DX WHQ GH ©® 7Q
) RXQGDVIRQ

/ HVIHP P HV UHSLE VHQMQW GHV 96,
FROAH GKRP P HV / D P DNRUVE GHV
YRERQDUHY HW JEH GH 7  DQV
WIYHGHOWDQFKH 7 DQV

&ROFHLODQW BV ]RQHV  GDI I HFVDMRQ
GHV YRBQMUHY VRQWN ED\EV 7
0 HAR 0DQD WDYDI@QW HQ P LQHX
XUEDIQ HW GDQV ®N FRP P XQDX\8V
@FDON RX TXDWAHLY [Q RUP HY VXLYLY GH
&HEX DYHF HW3D®Z DQ DYHF

| HV UHWIDQW VRQME SDUAY GDQV
DXWHV SURYIQFHV

3DWP LGN 96, RQOASVE HQUHI MABV
DXSUVGH® 31 96&$  YRERQWILHYRQN
SIRRQI§ GXUP MRQ HW YRBQMILH D
FKDQI§ GTRU DQVDMRQ GIDFFXHODSU V
DYRWWP 18 \D P MRQ VDQGLY TXH
DXWHY RQWFKRM. GH P HMH 11Q 7 GXU
FRQADWGH P DQLL UH DQWEISSH $ X FRXWY
GH @QEH  YREQMILHV ROMMP IC§
GXUP MWRQ HW  §VBIHQNVHQFRWH HQ
DFWYMVE 7 @ ILQGH

)IDQFH 9RBQDUHY 3KIISSIOHV D
HOFROAS GLYHUHV IOMIMVRQY DILQ GH
SEVWOMU WV  SWRIDPPHY  GH
YREQDUDW HW WV  RSSRUXQVEV
QRVDP P HQWGBI SLRI WDP P H9 6,

3DDOGP HQV  QRXV  WDYDIARQV
DFWYHP HQW Z §OUIU QRV GRP DIQHV
GIOMIYHMRQ HQ SDWAEX@HU GDQV BV
VHRWAXWY GH @DJUEXOXUH GH @ FXOYWH
HW GH GHOQYILRQQHP HQW DI TXiE

PREIDHU XQ SOV OUH §YHOMIO
GDFWXY DX GH2 GHV DWRFIDURQV

WDGIMRQQHDNV

YREQDILHV

VAXFWUHY GDFFXHO



6HUYL A &L ¥ RH QWAUDDW. RDOB&.,

(Q YREQMILHY GX SUIRIWP P H
6HWYIFH & YITXH ,QMUDMRQDO 6&, RQW
§\§ GES®\ §V DX[ 3KIIBSIQHV FROAH
@QXEH SIEFEGHOM 6XU FHV
YREQBUHY  VRQN DULYSV HQ
VIDQGLY TXH ®N DXWHV §VIIHQADULLYSV HQ
HWRQASRXWXLYL BV GHQHWY P Rl
GH GIXUP WIRQ

/D SIRMFMRQ CGH ©® ERGYHWE

HSEVHOM @ SOV JWDQGH SDWV GHV
GS8S®IHP HON 6&, DYHF GHV
YREQDILHYV VXYLV GHV 2 1* WDYDIDQN
DYHF @ MIXQHWH DYHF

/D PDVMWE GHV YREQDILHV RQN 8§\
G8S® 8V SDU HW SRXU /3 < Rf
YRBQMILHV ROWH HF§ HQ QW
TXH &DWMOW DFFRP SDIQDQW GHV
§TXISHV GH 7 MXQHV DGX@TMV
P DU LDV GDQV BXULQHWARQ YHW XQ
HP SELGXWDE®!

/ HV RU DQVDMRQV GHQYRL XQT XHP HQW
(XWDVMD 1 HW HW $,0 (  RQW FKDFXQH

G8S® § YRBRQMIHV 6HYIFH & LYITXH

DX[  3KWBSIOHV GDQV  GLISUHQWV

VHAWIXY  QRDP P HONV OV  VHWIEHV
VRFIDX[ @ FX®XUH HWEDJ UFXOXH

(XWDVD 1 HWD GES® § YRBQMBILHV 7
@ @DQFH ) WDQ¥DIVH GH 0 DQLAH
YRERQDIH DYHF $&$< SRXU WDYDIMBU
DXSUV GH MXQHV D\DQW YSFX GHV
VWDMRQV GIDEXV GH QBJMHQFH RX
GDEDQGRQ HW  YRRQMIH DYHF
@ WRFIDVIRQ | RUMH 5 LIKW R & KIGLHQ
IQ6RXVKHDW\S ID $5&6($ HQDSSXLZ
GHV IQMDWYHV GH SOIGR HU HW DX
G8YHBSSHP HQV GH SWRIWDPPHV HQ
| DYHXUGHV HQ DQWV

$,0( DGES® § YRBRQMLLHYDX VHQGH
@ 3KLOBSIQH 3HWP DFXOXH $ WRFIDVIRQ
33$ HW YREQMILH DXSUV GH &$0 3
TXL XWDH GOWHW® FXGXUH FRP P H
RXWY GH VHOUEID/DMRQ QRVIDP P HQAWXU
®N WEP DWIXHV GH ©® \MJP DWDVRQ
@HDX 9,+ MGD 7 @ \DQB P HQMGI HW
DX[ TXHVMRQV/ * 974 $

YRERQMWILHV RQVEVE GES®\ §V SDU HW
SRXU$ %& RQVHUYDVIRQ GDQV GIXUEXUHDX
GH 3DOZDQ HQ VBQNTXH FKDW 8V GH
FRP P XQIEDWRQ HW GH SWRWMW / HXWY/
DFWYVEV ROWIQFQV @ EQRYDWRQ GH
QRXYHDX] HQF®V SRXU DP §@RUHU O
ELIHQ ~ WH GHV ELQMURQI V IHEXHI@Y DIOWL
TXH ®f G8YHRSSHP HQWV GXQ MWGEIQ
SRVJ HU HWGKQ SURJ WDP P H GFRBIYDIH

GAQHFWMV

/D* XI@®H D G8S® § YRERQWILHV DX
VHOQ GH 3HRS®I DQG VIKH 6HD HQ DSSXL?

®XW SURI WDP P HV GH SIRWIFWRQ P DUCH
HWGH ELRGLYHWAVE HWGH S™ FKH GXUDE®!

DIQL TXi YRERQDUH 7 /i UFKH
3KLISSIOHV HQ QW XH VXSSRUADXSU V
GH ESQBIEDUHY HQ MWDWRQ GH
KDQGLEDS [QM@IF\WXHO

/D PDMRWE GHV YRERQMILHV RQWN §\E

G8S® 8VZ 0 HARO DQM  \XLYIH GHV

SWRYIQFHV GH 3D@ZDQ 1 XHYD ( FLID
/IDIXQD  &HEX HWDO

/ D P DNRWE GHV YREQDLUHV §VBIHQAGHV
IHP P HV VBQGLY TXH BN KRP P HV
UHSUE VHQUDLHQW XU BV
YREQDILHYV VHXGI @ YREQDLLH DI | HFVEH
7 IBUKH QBWDIW SDV  HQUHI MABH
DXSU VGH® 31 96&$

(Q YRERQMWILHV ROAP HQB Z EIHQ
GXUP MRQ6&, YRBQBLLHY RQAWFKRIM.
GH P HWH I1Q 7 BIXUFRQADWGH P DQL WH
DOAFISEH HW YRERQMILHV §VIIHQW
VRXRXWHQP DMMRQZ @ 11Q GH @DQQEH

(Q )9 3KITESIQHV VRXKDIW §DU IU
VRQ WBWDX 6HWIFH &IMTXH HQ
G8 YHRSSDQAGH QRXYHDX[ SDWMQDUDW
QRVDP P HQADYHF @R DQVDVRQ GIHQYRL
$' &( HW GRUDQDWRQ GDFFXHO
BWISSIQ) 6VRQHV TXL WHFKHUFKH XQH
RUKRSKRQMM SRXU \WRQ  §FR®I
DFFRP SDICDQW GHV ~ HODOW  HQ
VIWDMRQ GH KDQGIFDS &HV QRXYHMV

FR@ERWWRQV YMHQWZ DXJIP HOMU ®
QRPEWH GH GS8S®RIHP HOWV 6&, HW Z

UHQ RUFHU@P SDFWGX SUIRIWP P H

YRERQMWLWHV

VAKXFWUHY GDFFXHO



SKDQW BV L\BILLDW. RDX]

(Q )9 3KIGBSIOHV D LFHQ®  YRERQWILHY HQ FKDOAHY IOMUDMRQDX] GH
VROIGDWE (ESDUAVHQ  JURXSHV VRXV P HP EUHV HWHOYR\ §V SDUGFRXW HW+ XIGHV GH
JWDQFH 6*') €J8VGH 7  DQV FHV YRERQMILHV RQVSIESDIE GIXWY SURMIW
SHQGDQASU V GH GHX[ DQV HARQIWENRXUDE DX[ 3KLISSIOHY SHQGDQAHQYLLRQ XQ P R
HOWH MIGBMHDR, WS URGH GXIDQADT XHDM! L& RQAP HQS 7 ELHQ GIXW [QMDWYHY

[ HVJ URXSHV RQV\EVE DFFXHL@/SDU  RW DQVDWRQV SDUMCQDILHV

.« $ 9% RQMHUDVRQ $ IFVIFVIV UQMIRQI & RQVHUDVIRQ HVAD VHX®! RU DQVDVIRQ DX
P RQGH HQW UHP HQWGSGISH 7 @BWGH HWZ @ SWIRWFVMRQ GX EIQMWIRQ XQ
PDP P IL! LHP §FRQQX SIEVHQAQRVDP P HQWZ 3DMZ DQ DX| 3KIIBSIOHY $FWYH 2 @
IR HQ ( XURSH HWAXU B VMUDIQ HQ $MH  $ %8 RQVHUIYDMRQ P ! QH GHV DFVRQV GH
UHFKHUFKH GH FRQUHUWYDMRQ GH VHOMEIDVDMRQ GEGXFDVRQ HAGH SMIGR\ HUSRXU
SWRVEJ HUFHWM H\VS! FH HQFRUH SHX §\XGISH

. 9178 OV FROAH @ SDXYUHVE 7 WDYHY @WAP DIADCEEVAHQ GH @ FDSRHLLD HW
GHV SLIRIWP P HV VRFIDX[ # |RUMP SDFW ( Q FRP ELCDQAMP XMTXH P RXYHP HQAHW
MX @RWDQVDMRQ DFFRP SDIQH GHV HQDQNV HWGHV MIXQHV 7 UVTXH GDQV ®f
G8YHRSSHP HOV GH FRP S§WQFHV HWHOAH@N GH YIH QRVP P HQW GDQV BN
GRP DIQHV GH ® QXWMRQ GH @BGXFDURQ GH @HP S®L HWGX G8YHRSSHP HQN
SHURQQHO

« &RP P XQWHV | RUSHVQHQFH &)5 HWWXQH RU DQVDVRQ FRP P XQDXVBILH TXLDJ IW
DX[ 3KLISSIQHV DXSU V GH SRSXOMRQV FRQURQEHV 7 @H W P H SDXYUNE &)5
WHQRUFH GV FDSDFMVEV HW @ BMIHQFH GHV FRP P XQDXVBV 7 WDYHY GHV
SWRIWDP P HV GH |RUP DMRQ SIRIHWMRQQH@! GHV VROMRQV | RQGEHV VXU @ QDWWUH
GHV IQUDWYHV GH FRQUHUYDWRQ GH @ EIRGIYHUMVE HW @ SIRWFURQ GHV

HQYLLRQQOHP HOW ®FDX]  HQ SDUAEXTHUGDQV ®IV] RQHVF2 W UHV

. $7' )RXUK: RUB $@7RIHVKHULQ' LIQW HWXQ P RXYHP HOMQWALDVMRQDOGH
VROGDWE HQIDJ§ DX F2 VBV GHV SHWRQQHV YLYDQWGDQV @H W P H SDXYUHE 6HV
DFVIRQV YIVHQWXQ FKDQJ HP HOWWRFIDOGXUDE®! SDUGBGXFDWRQ ® SOIGR\ HUHWGHV

IQWDWYHV FRP P XQDXVDILHV HQ UHFRQQDMDQW BN SHURQHY HQ MWWDWRQ GH
SDXYUHVE FRP P H GHV DFWAXWY F@V GH @ G\ FRQAH GH FOMRQ

(5'$ )RXQGDMRQ ( GXFDVIRQDO S5HVHDUFK DQG ' HYH®RSP HQW $ \AWMDQFH

) RXQGDVIRQ / XYWH SRXUDP §@RIHUD TXDQA GH YIH GHV HQ DQW HWGHV NMIXQHV
SKIGSSIQV  PDULCDDAY 7 WDYHY GHV SWRIWPPHY SGXFDWYV  HW
GDFFRP SDIQHP HQW (5' $ SWRP HXWXQH VRFISVE RY FKDTXH HQ DQAHWMIXQH D

DFF! V 2 XQH SGXFDMRQ GH TXDQE HWZ XQ G8YHRSSHP HQWJ®EDOGDQV XQ

HQYLLRQQHP HOAV, UHVELHQYH@QWN

/D SDWE IHPPHV KRPPHV D §W
DWMQWM SDWP L BV 6FRXW DYHF
YREQBIH IHPP HV HW  YREQWLLHV
KRP P HV

( QWP HV GH VHRWXLY XQ VHXQJ UIRXSH
D WDYDI®® GDQV ®f GRPDIQH GH
GHQVILRQQHP HQW VDQGY TXH BV
DXWHV J URXSHV §VIDLHQWHQI DJ §V GDQV
GHVDFWY\VV@EHV? GEGXFDWRQ

6XU GBI SOQ JSRIWDSKITXH  JURXSHV
SVDIHQWEDVBV Z 0 HWR 0 DQDM QG
TXH BN DXWHV RQAP HQ8 BIXWY P MRQV
7 3DMZ DQ

)9  3KIGSSIQHV DFFRP SDIQH GV
YREQDUHY GH FRXW WP H HW GV
6FRXW HQ DWXWDQW® VXYL GH GIXU

G8SEIHP HOWHWXQH DWIMBQFH HQ FDV
GHEHWRIQ

YREQDILHV

VAKXFWUHY GDFFXHO



$ XVWHV & SRWVL MY/

(Q GHKRY GHV YRBQMDUHY HQDJI§V

GDQV®I FDGUH GX GIVSRMMI 9 ,( 6 HWYID @

SOWIRWP H) IDQFH 9 RERQMILHY GIDXWHV

IRP HV GH YREQBUDWVRQNSURSRVEHV

DX WDV HW WH  GEURXBIQW
18I X@ UHP HOADX] 3KIISSIQHV

/D SOSDW GH FHV SWRIWDPPHV QH

QBFHWMDQWSDV GH FRRUGIQDMRQ DYHF
® SOWRWPH GV GRQEHY HW

WV XHV VROWVRXYHOMQGLVSRQUEGNV
RX IQFRP SOWV 18DQPRIQV P "PH W
FHV YRBQDUHY QH VRQN SDV
|RUP HBP HQNQBJ L§V RX FRP SVDEIDVEV
SDUD® SOWIRP H ) IDQFH 9 RRQUDLLHV
FRQAQXH GH BV DFFRP SDJ QHUZ WDYHWY/
GHV RSSRUXQVEY GH P MH HQ BWHDX

GHV LQYMDMRQV DX[  §YSQHP HOW HWXQ
DSSXLGDQV®N GEP DUFKHV GH YWD

- HXQHZ OE7WDQIHU - ( 7

(Q &KHPIQ 1HXI D SWDEQ XQ
SDWMQDUDW DYHE )9 3KIESSIQHV DILQ
GDFFRP SDJQHU VHV YREQBILHV & HWM
DQEH YRBRQMIHVY - (7 RQMESCEIIFIS
GH @FFRP SDIQHP HOAGH) 9 , @ RQVEVE
PREIDAY DX VHQ GHV SWRIWP P HV
GDFVMRQ \RFID®I GH @ FRP P XQDX\
QRIDPPHQW  GHV GMMEXVRQV
DI HQBUWH HW GHV  DFPWBV
GIDGKDESWDWRQ GH EDVH

9 RRQDUDWO MMRQERIGDUVE 90 6

/D0 (3 GES®IH GHV YRERQBILHV GDQV ®f
FDGH GX SWIWPPH 9REBQMUDW
0 MRQ 6RIGDWE 90 6 & HWA DQQEH
YRBQWILH D §V§ DFFXHI@ SDU3KIGVRRN
R 1OD FRQMEX§ ? GHV SWRIWDP P HV
GIDGKDESWOMRQ SRXU BN HQDQV

YLYDQAGDQV GV ELGRQYLMNV

9 RERQVIDUDWG FKDQJ HV HWGH
&RP S§VHQFHV 9 ( &

&HMIDQBH YRERQMILH D §V8 GES® §
SDU/ D' && DXSU VGH&RP P XQMHVIRU
SHUIOHQFH GDQV ®f FDGWH GXQ
SRIWDPPH 9(& &H GVSRUMI
VDSSDUHOM 7 GX  YRERQDUDW
GH SHWH GHMGS 7 GHV SHY RQHV
VRXKDMVDQWN P HMH GHV FRP S§WIQFHV
\VSSFLITXHV DX VHWIEH GH @ VRIGDUMG

LOMODVURQDG!
%8 Q8 YRDW

' HV YRERQDILHV GH FRXUWWWILP H VRQW
§JDOP HON DFFXH@/ SDU GV
SDUMQDILWV ~ GH )9  3KIISSIQHV
QRDP P HQW 9LWWDQH TXL D UH¥X
ESQBYRGN P DMWDWLHP HQV ~ GHV
S§WGIDQW HQ P §GHFIQH HQ YDFDQFHV
GE (5 $ )RXQGDMRQ $&%<
0 DMMRQV HWS %& RQVHUYDVIRQ RQVDX\AL
DFFXH@ GHV ESQ8YR®NV DX FRXWY GH
@QEH &HV YRERQDILHY QRQ EP XQBLEV
FRXYUHQW®BXWY DY HWQH VRONGBV 7
DXFXQ FRQADWQLRU DQVP H GHQYRL
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DU JRHV G GSOIRR HQW

/ H SUCQFISH GH EFISUIRFIVE SHUP HWDX[

UHWRWRADQW GHV SD\ V DFFXHIEQAGHY
YREQBILHV 1WDQ¥DLY IEL GV 3KIISSIQV

GHIHFWHU GHV P MRQV HQ ) IDQFH
GDQV ® FDGWH GX 9,(6 & HWM DSSURFKH
HW SUQFISDGBP HQWP MH HQ / XYWH 2
WDYHY GHV SDUMQDUDW  ELOVEWDX]
DYHF ®V DIHQFHV QDWRQDGN GH
YREQDUDW HW ®V SWRIWP P HVY
H IMDQV

' HSXWY )9 3KITBSIQHV HQYRIH GH
PDQWH WBIXQWH GHV YRERQDILHV
SKIISSIQV HQ ) WDQFH GDQV ®f FDGWH GX
GVSRMMI GH YRBQDUDWHQ EFISURFLVE
GH® SOW RWP H) WDQFH 9 REQWILHV / D
P DNRWE GHV YRBQUBLLHV QMY HQAGDQV
BN VHRWIXWY VRFIDOHWHQYILRQQHP HQWDO
DIQL TXH GDQV GHV S§VBEQAMP HQW
DFDGSP ITXHV ~ FH MRXU MIXQHV
3KITBSIQV RQASDWAFISE DX SWRIWDP P H

GRQV HQ

| HV YREQDLLHV SKITSSIQV GH §FISURFIVE
VROW G8S® 8V HQ )WDQFH VRXV GHV
FROADW GH 6HWYIEH & LYITXH RX GH 9 6,

9 RRQVIDUDWGH 6 RIGDUVE
, QWALODVIRQD®! HQLEFISURFIVE 96, 5

96, 5 D §V§ GES® § GDQV ® FDGUH GX
SWRIWDP P H 9 RERQWILHV 7HUH GH - HX[
3DWV 97-3 HW 96, 5 RQNS\E
HQYR 8V SDU/D ' && GDQV ® VHRWXU
WRFIDO DXSUV GH SHURQHV HQ
VWWDMRQ GH KDQGIEDS  LOMMIFWHO 7
6P RQGH&\ U QH HWE / D & DQRSSH
/ XQ GHX[ DYDIWDXSDWYDQWHI | HFWX8&
XQ6HWIEH & LYLT XH HQ L8 FISUIRFIVE 6& 5
HW D FKRM. GH SRXUXYWH WRQ

HQJ DI HP HOWHQ EDODOAWXQ 96, 5 DX
VHOQGHD® P~ P HVWXFXUH GDFFXHO

6HWIFH & LYITXH HQBFLSWRFIVE 6& 5

(Q YREBQMIHY 6& 5 §VLHQAMHQ
P MWRQHQ) WDDQFH

3DPLHX RQWNEVE GES® §V GDQV ®f
FDGWH GX SIRIWPPH 97-3 HW RQW
SDWAEIS§ DX SWRIWDP P H %XH 1 DURQV
OQF§ SDU@ P EDWDGH GH) WDQFH

YREQMILHV RQVEVE SOFSV GDQV GHV
SVDEQAHP HQV DFDGSP ITXHV HQ VDQW
TXDWMDQN — GHOQHJIQHP HOV  GH
@OV FROMEXDQNZ? @P §TRIDURQ
GHV FRP S§WIQFHV QI XMATXHV GHV
§OYHV H\Z @ GEFRXYHUM GH @ FXOXWH
SKIISSICH

YREQDILH D §Vg DIIHFVE FKH] &KHP 1Q
1HXI 7 GBEED\H Gi#DXWFRPEH HQ
DSSXLDX] VHUYLEHV VRXUMAT XHV

6& 5 CGS8S®§ SDU /D '&& D

DFFRPSDJQ8 6lPRQ GH &\ UQH HQ
VRXWHQ DX[  SHWRQQHV HQ WXDVIRQ GH
KDQGIEDS

YRERQDIUH D §V8 DFFXH@ SDU / LGB
$ YHQLY XQHP DMMRQ ®FD®

6& 5 D §\§ GS8S® § DX WHOQ GXH
LOMIMIRQ UHDJ IHXWH SRXU

EHQVWHLI QHP HOWGX FDVEFKIVP H



(Q GDQV ® FDGWH GX SDWMQDUDW %XH
1 DURQV ) IDQFHi 3KICSSIOHY GQMDWYH | <RXWK
DQG 2 FHDQV'y D §\§ MQFSH SDU@ P EDWDGH GH
) DQFH DX[ 3KIIBSIQHV HWHQ 0 LFLIRQEMH DILQ GH
SWRP RXYRIU @HQI DI HP HQW GHV MXQHV GDQV @
SIRWMIFRQ GHV RF§DQV ' DQV FH FDGUIH HWGDQV ®
FDGUH GX ) RQGV $TXISH ) UIDQFH 2 LI DQVDVRQV GH
@ 6RFISVE &IYIBI )() 26& )WDQFH 9 REBQDILHV
3KIIBSIOHVD GES®\ § GHX[ YRERQWILHV SKIISSIOHV
HQ WBFISIRFVE HQ )WDQFH VRXV G SWRIWDP P H
BHWIEH & IMTXH DX VHOQ GRU DQY MRQV GEGI§HV
7 @ SIRWIFIRQ GHV §FRV WP HVP DUQV

5H0O 2IRQFR D §W§ ® SUPL W
YREBQMUH SKIISSIQH GS8S® §H HQ
) DDQFH GDQV®! FDGUH GH FH SURJI WDP P H
(@D HIHFWE XQHP MRQGH P RIVDX
&HOAMH GH ' §FRXYHUM OHU HW
ORQDIQH &' 00 MW 7 1IFH 7RXW
DX ®Q GH VRQ SOFHP HQW H®I D
FROMEXS 7  GYHUHV  DFURQV
GBGXFDMRQ 7 @HQYILRQQHP HQW HW GH
VHOVELDDOMRQ 7 @ SIRWIFRQ GH @ P HU
0 §GMAUDQEH DIQLTXE @ P REIODURQ
GX SXEQGE DXWRXU GHV HQWX[ GH
FROWHUDWRQP DUCH
51HOD DQP § GHV YIMWAV S§GDJ RI LT XHV
GDQV XQ HVSDFH PP HWL XWD/DQN @
EDQE YIXHD HAGHVRXWE [QMDFWY
DILQ GH I DILH G§FRXYUU® ELRGLYHUAVE HWBI SDWIP RIQH P DUQ P §GMAUDQEHQ ( @1 D
§JDOP HQV SDWFIS§ 7 GHV DFWYLMVEV GH WUDIQ JXIGDQW ®f SXETE GDQV
@AGHQWIEDURQ GHVS! FHV VRXV P DUQHV HW FRQMEXDQW ? GHV FDP SDIQHV GH
VHOUELD/DOMRQ VXU® QDYL] DURQ GXUDE®! HMD SIRWFVRQ GHV 8FRV VWP HV P DUQV
VHMEGNV
(@ D SDU DI@XWY VRXWIQX SOMHXWY DFVMRQV GH VHOMELDDURQ QRVDP P HQWGHV
QHWR\ DIHV GH S@JIHV GHV DFWYLVEV S§GXFDWYHV HWGHV §YSQHP HQW GH VFIHQFH
SDWAFISDWYH ( Q FRP S@P HQW5LHOD FRQMEXS DX| DFWRQV GH FRP P XQEEDVRQ GX
&' 00 HQSWRGXMDQAGX FRQMOX SRXUBN EVHDX][ VRFIDX]

$X FRXW GH \D PIMRQ 5IHOD HX
GRSSRUXQVE GH SDWAFISHU 7
SOMHXLY § YSQHP HOWV HQ P DU H GH @
WRM! PH &RQ§WHQFH GHV 1 DWRQV
8 QHV XU@ F§DQ RUDQVEH # 1 IFH
3DWP LFHX[ FLILIXWDHOM / H 6HWYIEH
& IYITXH DX VHWIEH GHV RF§DQV'Y HWI
/ D SUMH GH @ EDBIOH SDUD MIXQHWH
y TXL RQNPL HQ OPLWH ® UV ®
HWHQAWHOGH @HQI DI HP HQAGHV MIXQHV
GDQV® SIRWMFWRQ GHV RF§DQV

6RSKID - DYIHU

| HVMVHOAHO GH VRQ WDYDIO HVWFRQFHQAS VXU XQ
SIRMW GH VXLYL GHV GSSOFHP HQV GH @DQI XL
HXURSSHQH XQH HVS!FH HQ GDQIHU FUMTXH
GH MQFVIRQ / RY/ GHV FDP SDJ QHV GH WUDIQ H@I D
SDWAFISS DX[ RS§UDWRQVGH S™ FKH 7 GGHQWIEDVRQ
FROFW HW
EHQUHI MAHP HOWVGH GRQQBHV VFLHQWLT XHV XWD/EHV

GHV HWS FHY DM TXi O

SRXUDQDO W SDUBN FKHUFKHXW/

~ WDYHWY VRQ HQIDIHP HQW 6RSKID D VRXWIQX @
UHFKHUFKH VXU @ EIRGLYHUMVE 7 ®RQJ WALP H VRXWHQ

FROMEXDQAVZ VHQUEIDHUZ? @P SRWDQFH GHV ] RQHV

6RSKID -DYIHU D §§ ® GHX[LPH
YREQDUH GES® §H HWD DDA XQH
P DMMRQ GH 6HYIEH & IMTXHGH P RV DX
VHOQ GH @ 7RXUGX 9 DDW XQ [QWIMWGH
UHFKHUFKH G8GIl§ 7 ® FRQWHUDMRQ GHV
] RQHV KXP IGHV P § GMAUDQS HQQHY VXS
GDQV ® 3DIF QDWUWHO (BJIRQDO GH
&DP DU XH

7RXWDX ®QI GH \D P MRQ 6RSKID D
FRQMEXS 7 GHV DFWYIVV GH FRGFW GH
GRQQEHV VXU ®! UDIQ HWGH VXLYL GH @
EIRGYHWWE HQ &DPDUXH (@ D
SDWFIS§ 7 SOMHXY SWRMW GH
UFKHFKH  QRMDPPHQOW ®f VXYL
RUQVKR®J ITXH HWEEFKDQARQQDIH GH
GRQQEHV VXUBN FKDXYHV VRXWY

KXP IGHVP § GMAUDQE HQQHV HWZ BIXUFRQVHUYDVRQ



0 XP XWIDKDQ@ H) OH

5 HOFRQWH GV DD X QL

HRXU GV 97- 3

)RWP DV R DX GSDUNV

)9 D RUDQME GHX[ |RWP DURQV GH SI&
G§ SDUMHQ DYUOHWHQ DR, Wz GHVMQDVRQ
GHV YRERQMILHV SKICSSIQV SDWDOW HQ
) DQFH / HV SDWFISDQWV \  RQWSDURJ §
GXWY DWMQOMY HW GRXWV HW RQW SX
§FKDQIHU DYHF GDQFIHQV YRBQMLLHY
| PXQH GHV VHWWRQV VIHVWFRQFOXH SDUXCH
YMW 7 @ 3196&$ DFWAXU F@ GDQV
@FFRP SDIQHP HOV  GX  YRERQMUDW
SKIISSIQ

' H UHVRXU GH ®IXU P DMMRQ GH
YREQDUDWHQ ) DQFH GDQV ®
FDGWH GX SIRIWDPPH 97-3 GV
YREQMIUHY SKIGSSIQV VH VRQW
BXQV 7 @ P EDWDGH GH ) IDQFH
HWRQWNUHQFRQAS 6 ( 0 DGDP H
@ P EDWDGUFH DIIQ GH UHYHQU
VXUGBIXUH, S§UHQFH P DU XDQWM

6HWLR Gl GEW H. @

/H VHSWP EWH VHWMAQXH XQH VMWRQ
GH GSEUHIIQ) SRXU YREQMDILHV
SKIISSIQV 7 @WXH GH GXWY P MRQV HQ
) DDQFH DX VHIQ GH / i UFKH HWGH 61P RQ

GH&\ U CH

/ HV YRERQBUHY RQNVSFKDQI§ VXU BIXLY
H SSUHQFHV ®XWY DSSUHQRADIHY HW
VXWRXWVXUGP SDFWGH GIXUHQI DI HP HQW
DX VHQ GH BIXW/ FRP P XQDXVEV DIQW.TXH
VXU BN QRXYH@N SHWSHFWYHV DFTXIVHV
GXUDQUBXUVENRXU

(QIQ LY RQNSDWRIS ® P DQ! H GRQW
FHWM P MRQ D IQ OHQFS ®IXWY SURWW
SHYRQQHY HWSWRIHWIRQUHY DYDQWGH
IRUP XBIU GHV UHRXWY VXU @ | D¥RQ GRQW

) DQFH 9 RBQAWUHV SHXW FRQWOXHU Z
DFFRP SDJ QHUMAV I XWX YREQWLLHY
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$&7,9,7%6




~ @FFDMRQ GH © -RXU®H
LOMEODVMRQDG! GHY GURIW GHV |HP P HV
)9 3KWBSIOHV HQ SDWMQDUDW DYHF
@@QFH )WQ¥DMH GH 0DQM D
RU DQVE ®f YHQGUHGL P DW/I / HViw/+ HDU
+HUy XQ §Y8QHP HQASXEQF G8GI§ 7 @
SWRP RURQ GH @JD®E GH JHQAH HWGH
EXVRQRP MDURQGHVIHP P HV

/ FBYSQHP HOWD BXQL GHV YREBQWILHV

GHV BHSBEWQBON GR1*  GHV
§\WGIDQW HAGHV P HP EUHV GH @ \RFIS\E

FLYI®! GHV 3KITSSIQHV HWGH ) IDQFH ~

WDYHY XQH VBUH GBFKDQIHV HW GH

VEP RLUQDIHV BN SDWFISDQN RQWP LV
HQ OPLW GV SDUFRXY HW OV
HQUDIHP HOQV GH IHPPHV IQVHMEV
GDQV GHV LQUDWYHV FRP P XQDXVIDLLHV G

YREQDUDWHWG!I SOIGR\ HU VRFIDO / HV
GMVFXWIRQV RQVIDYRWME XQ GID®RJ XH

DXVRXU GH @JDQE IHP P HV KRP P HV

GX UG GH @ WRFISVE FIVI®I GDQV @

G8IHQWH GHV GURIW GHV [HP P HV HWGH

@P SRUDQFH GXQH  SDUAFISDMRQ
LOFOMYH DX G§ YHRSSHP HQW
FRP P XQDXVIDLLH

&HW HQFRQAH D 8JDOP HQWVSHWP LV
GHQFRXWDJIHU XQH (BIG[IRQ VXU GHV
DFVIRQV FRQFU WAV HQ | DYHXUGHV GLRIW
GHV IHP P HV HWGH @8J DDA GH JHQH
VHOUELDOMRQ VRXWMHQ DX[  LQWDWYHV
®FDBN HW WHIRFHPHQW GH ©
UHVSRQWDEID/E LOWAMRQQHD®!
/ F8YSQHP HQAD (8D LUP § @HQU DI HP HQW
GH )WDQFH 9RBQWILW HW GH WV
SDUMQDILHV 7 SURP RXYRIU @G8JDDQE GH
JHQWH HWZ VRXWIQU @XVRQRP LV DARQ
GHV IHP P HV HWGHV MXQHV L@V DX
3KIIBSIOHV SDUBI YREQBUDW

3MFSH WRXV G \J CH GH GFVRQ HQYILRQOHP HQVIDG! HWGH @ \RIGDWE @ 58GIMRQGH
O - RXUXEH GX 9 RRQWUDW) IDQ¥DLY -9) DX 3KIIESIOHV HWGSS® 8H DXVRXU GX
WG P HI 9 RERQWILHV SRXUD SOQ W DI LURFD®IP HOWVIP SDFWUJ REDGIP HOW

0 DUX8H SDU® FEDWYLVE @HQJ DI HP HOVHW® FRRSEWDVMRQ FHWA §GIMRQ D BXQL
YREQDILHY SDWMQDILHY HWIQWIAMRQY DXVRXU GH WRLY WP SV IRW  XQ YHWQIMDJI H
GRXYHUXUH 7 @G @DQFH )WDQYDMH GH 0 DQ@ XQH MAXUEH GH UHQFRQAHV HW
GIBFKDQIHVZ @ M® GH 6DQ 9 LFHQM GH 3DXOHWKQ FRFNVIDLOGH FOWWH Z @ 58 VGHQFH
GH) WDQFH

&RRUDQVEH SDU ) DQFH 9 RBQWILHV 3KIGSSIQHV @ P EDWDGH GH ) DQFH DX
3KIIBSIOHV HWHQ 0 LEULRQEMH @ @DQFH ) UDQYDIVH GH 0 DQIE $)0 @1 JURXSH Y%HQFK
HWERQDG 0 F' RQD@ + RXVH & KDUMHV 50 +& FHWMASGMRQD P IVHQGP L UH @ |RUFH
GH @HQI DI HP HQAFVR\ HQ HWEP SDFWFRQFUHWGX 9 REQBUDWQMUDMRQDOGTEFKDQI H
HWGH 6REGDUVE FRP P H BIYIHUGKQH WDQUMRQ § FR®J [T XH SOV IQFOMYH SDWAFLSDWYH
HWGXWE® HQJRYDQW® FRRSEWDMRQ |WDQFR SKIISSIQH DXVRXU GHV 2 EMFWY GH
' §YHRSSHP HQW XWDE®! 2 '



$Y§QHP HOAGTRXYHUXWH 9 HUDMDIH
SKRVRZ $ @DQFH) WDQ¥DIVH GHO DQLAHH

/HV IHMYMEV RQW GSEXVE DYHF O
YHUMDIH GH @H SRUMRQ SKRWR MXH
GX FRQFRXW RU DQVE GDQV ®f FDGUH GH
®-9) | * HHQ IQ $FUWRQ 6VRUHV RI
BHWFH 7KURXIK WH / HQVy 3DWP LSOV
GH  FDQGIGDWWH  SKRVRJWDSKIHV
ROASVE \VEBIFVIRQQEHV SRXUGH SRUMRQ
GRQWV SWRSRVBHV SDU GHV YRERQWILHV
GH) WDQFH 9 RRQUDILHY

/DSUVPIGL D FRPPHQF§ SDU ©@
SIRMFWRQ GX GRFXP HQBILH 1WDQ¥DLY
/ HV* DUBHQQHY GH @ 3@Q W GH - HDQ
$EHW L' YUH FRQVDFLE DX EDBIQHV / D
SIRMFWRQ D §V8 VXIYIH GH SUMHV GH
SDUIR®I HW GXQ TXJ] WU GV 2
SHP HMDQW DX[  SDWAFISDQW  GH
UHP SRUMU GHV ®W RIIHW SDU 5RQDG
0 F' RQD@ + RXVH & KDUMHV 50 +&

| FRXYHWXUH GH @H SRMMRQ D §.J DOP HQW
SHP LV DX[ LQYVBV GH YRWAU SRXU BIXU
SKRWR SU8ISBH DIlQ GH GEVJIQHU G
OXEDWGX | 3U[ GX SXETF y /D VRUEH
VIHWFRQFOH SDUXQ FRENVDIO

&88P RQHRI | IFIHE 8 QH NRXUBH
GIBFKDQIHVZ @ VLG GH 6DQ9 LFHQW

/D F8EP RQH RIIEIHG W RXYHWM
SDU XQH D@FXWRQ GH 6( 0 DUH
) RQDQHO$ P EDWDGUFH GH ) IDQFH DX|

3KITBSIOHV HWHQ 0 LEURQEMH VXLYIH GHV
IOMYHQARQVGH6B/ XUSIR' XE@ ' & HW
GH OPH (@ 9IFVRUD 6DWP DIR GH @
3196&$

/H GMRXY GRXYHWXWH GH &\UO
&DIBRGFIQ YRBQMILH DXSUV GH 7KH
3OWE )OPLQIR D PLV HQ OP L! LH ®
UG GX YREQBUDW IDFH DX[ HQWX

HQYLLRQQHP HQWDX]

/MSUVPIGL D §§ PDUX§ SDU XCH
WEG  WRQEGH  BXQWDQW  GHV
RUDQMMVMRYY HQIDISHY GDQV  GHV
IQUWDWYHV ~ HOQYWLRQOHP HQDBN — HW
VRFIDBN QRVDP P HQW %XH $ @DQFH
YHWHU @ MK : DWU =(52 +RXWH
&QP D) LHWWHW RP HQLQ$, P HMDQW
HQ DYDQAD GLYHUAVE GHV DSSURFKHV GX
YRERQRUDVWHQYLLRQQHP HAWO

8 QH VHWIRQ GH (§VHDXVIDI H HWGH VSHHG
GDWQJ GHV2' ' RQAHQUXIVM SHWP LV DX|
SDWAFLSDQW GH GEFRXYUU®N DFWRQV GH
SDUMQDIUHV WY TXH /3 < 9-WHU: LK
. DWAU %OH $@DQFH HW7KH 3@WIE
) P IQJR DIQWL TXH BV SURMW SRUEV
SDUBN YRERQBILHY HQ EFISURFIVE

/ D F§EP RQH VIHVWSRXUXLYIH DYHF @
WP M GHV SU[ GX FRQFRXW SKRWR
VXLYIH GHV P RW GH F@WXUH GH 1 DQHWHM
5HSDGD  UHSEHQDOM QDMRQD®! GH
)9  3KOBSIQHV  /BYSQHPHQW D
DWHP EG SDWAFISDQW  LOFODQW
YREQWULHV LOMULDVRQDX] HW
UHSLEVHOWDQW GRU DQMVDWRQV
SDUMQDILHV GHV  VHFWXWY DWRFIDW
LOWAAMMRQOHCHWSUYS

58FHSVIRQGHF@WUH & RFNVDLO
7 @58§VIGHQFH GH ) IDQFH

/H WRM. P H HWGHUQIHU WP SV |RUWGH
FHWM §GIMRQ VIHVAMMQX 7 @ 58MGHQFH
GH ) IDQFH B GXQ FRFNILOEXQMDQW
SUV GH SDWFISDQW GDQV  XCH
DPEIDQFH FROMYD®  GRQW
YREBQDUH IWDQDY HW  YRERQMILHY
SKIISSIQV HQ EFISUIRFVE 2 LI DQVEH SDU
@ P EDWDGH GH ) UIDQFH FHWM LFHSVRQ
D FSGEWE @MNSUW GX YRBQMUDW HW
VRX@ Q8 B B B HWHQAHOGHY YRERQDLLHY
GDQV ® UHQ RUFHP HOWGHV @HQV HOAH @
) IDQFH HWBNV 3KLISSIOHV



&KDTXHP RIVGHGEFHP EWH BV 3KIISSIOHVFS® EUHOAGI 0 R 1 DURQDAGX 9 RRQUDUDW
/ HV §YS8QHP HOW HWDFWYLVEV RUDQMEY 7 FHWM RFFDMRQ VRQWFRRUERQQEV SDU @
3196&$ DYHF @ SDWAFISDMRQGH) 9 3KIISSIQH HAGH VHV SDUWMQDLLHV

YRIKP  SRXU O ERXUQEH QUWALODVIL RDO HEV 9RO @/DL KV

/H G8FHP EWH 7 GRFFDMRQGH @ - RXUBH , QMLODVRQD®! GHV 9 RBRQMILHY @B TXISH GH
)9 3KICSSIQHVD SDWAFISE 7 XQIRKP HQ@ QHVXUBIWK P HI 9 ROKQMHIMP | RU,QFOMYH
' HYHRSP HQW/( P SRZ HUQJ & RP P XQW M7RZ DU D - XWADQG 5HV@ BMy RU DQVE SDU
@31 96&$ HWBDQJ DMQDQ6VIDWMA 8 QLYHWAW

' HX[ VDEGN URQGHV RQAEVE SLIRSRVEHV @ SUHP L. LH DQIP §H VRXVIRWP H GH VO \KRZ
D EXQLGHV YREQWILHV WXV GH GlLI § UHQMV RU DQVDMRQY GH YRERQDUDWQMLDWRQDO
962 YHQXV SDWIDJ HU GIXWY SDUFRXWY / D VHFRQGH D IDWHP EG GHV UHSLEVHQDQW
GAQAMIMARQY SDWMQDILHV GFDBN DXVRXUGH @ P MH HQ / XYWH GH SWRIWDP P HV GH
YREQDUDWEXVMYDX| 3KIISSIOHV

HEL QL 1 XU OVHIRIWDP P HV (1 §FL SRFL 8§V

/H G8FHPEW )9 3KIGSSIQHV D RUDQME XQH VHWIRQ GRUHQBMRQ HQ @ QH
FROWDFEHZ VHVSWRI WDP P HVGH BFISURFIVE 7 GHVMQDWRQ GHV 3KIABSIQV

$XGH2 GH @ SEBWHOBVMRQ GH ) DQFH 9RBQMUHV ® VHWRQ D DSSRUE GHV
1Q RUP DURQV SUDWIXHV VXU ® SIRFHWXV GH YREQDUDWHWD §V8 HQUEKIH SDU BNV
\VEP RLI QDJ HV GDQFIHQV YREQWILHV HQ LEFISLIRFIVE GES®\ §V SDU) 9  HQFRXUDI HDQW
GH I XWX YRERQILHV SKIGSSIQV 7 \HQI DI HUHQ ) DQFH GDQV GHV P MRQV SRUMXVHY
GH VHQVDX VHWYIEH GH @ FRP P XQDX\§

6D0® X YROGMDU B/

/H  GS8FHPEW )9 3KIISSIQHV D
SDWFIS§ DX 9D\DQAKDQI 4&
9ROQMHIMP ([SR RUDQVE SDU ®
JRXYHUHP HQWGH 4 XH RQ & W HWD
3196&$

7RXDX BQJ GH @ MXUQEH @BTXISH D
§FKDQI§ DYHF GIDXWHV RU DQVDWRQV
HW DFWIXY GX YRERQDUDW VRXW HQ

| DIVDQWFRQQDMH BV SURIWDP P HV HW

LQUDWYHY GH ) IDQFH 9 RRQDILHYV HQ
| DYHXUGX YRBRQBUDWQMODWRQDO

&8LEP RQL H&V 31 96&% $Z DUEV WERID DO N

/H  GSFHPEW $PHIH 5RIHU D

SDUWAFLS§ DX 6RID 7D®! RU DQVE SDUD

3196&$ 7 @QYHWMW Rl 0 DNDW RY

H@ D SDWRJ § VRQ H S§UHQFH HWHV
81 ®f LRQV VXU G YREQDUDW P HWDQW
HQ DYDQW@P SDFWGH VRQ WDYDIOHW
L&D LUP DQW eV YDBXWY/
GHQUDIHPHQN GH \RIGDWE HW
GIDFMRQFRP P XQDXVDILH

/H GSFHPEW 7 @\DD 0 XVHXP ®W/
GH ©® FSBPRQH GHV 3196&$
2 XWVMDQGIQJ $Z DBV =R§ / DIQHGH/ 3 <
HW$P HIDH 5RIHU  UHSIEVHQWQN QRWH
SDUMQDUH  $ %& RQMHUDVRQ  RQW UH¥X
UHVSHRWYHP HQAMBN SU[ GX 62 XWABQGLQJ
QMUODWRQDO  9ROQMHS HW  GX
62 XWVBDQGLQJ | RFDO 3DWQHU
2 UDQJDWRQ /D F§WBPRQH D PV HQ
OP L' U GHV FROMEXVRQV H HP SOLLHV DX
YREQDUDW HW 7 @ RMGEDWE HQ
UHFRQUDMADQW EHQI DI HP HQW GIQGLYIGXV
HW GRRUDQMMRQY HQ IDYHXU GH ®©
SDWAEISDWRQ FIMR HQQH  HW GARQMDWYHY
FRP P XQDXVDLLHV



$ WRFIDWRQIRUMH 5LTKWRI & KIGUHQIQ
6RXW (DWSMD $5&6($ 4 XH RQ&IW

%-WMUZ WK : DWAUO DNDW& IW

/3 <* IHHQOIMIH & DMXDQ

$&$< 0 MRQVIKIGBSICHV 4 XH RQ& IW

7X@\ QJ . DEDVDDQ) RXQGDURQ 4 XH RQ& IW

7KH3O@WE ) OP IQJR 0 XQWQXSD

OLWR z &8EX

(Q MW GBTXISH GH ) DQFH 9 RERQMILHV 3KIISSIOHYV VIHWWUHQGXH 7 & HEX DIIQ GH
UHOFRQAHUGHY YREQWBLLHY HWGHV RU DQVDVRQV SDUMCDLLHY VXU®! WAUDLO

%-WUZ I : DWAU O DQGDXH & IW

(QDQNGX 0 §NRQJ * (" DQQLYHWDLH
& HEX & IW & HEX & IW
" .QHUGHV YRBQBLUHV
& HEX & W 3DWHUHBNV 1 XP SUTXHV & HEX & IW

$X FRXW GH FHWM P IMWRQ GKQH WP DIQH GBTXISH D SDWFISE Zz @YSQHP HQW
DQRAYHUDIUH GH * @REDO,QVWDWYH IRU ([ FKDQIH DQG " HYHO& HQW * ,(*  SDUMCQDUH

962 HWHIHFWE GHVY YIMWAV DXSUYV GH SCMHXWY 21* @FDGN DFFXHMQN GHV
YREQWUHV DD QRVIP P HON Q DAWGX 0 SNRQJ 3DWHUH@HV 1 XP SUT XHV HW/HWAU
o MK DVU

/ DP MWRQD 8JDOGP HOASHWP VD IHOFRQAHGH' DM 2 P HID YR&RQWUH SKITCSSIOH GDQV

® FDGH GX SIRIDPPH97-3 z @WXH GH VRQ YRERQUDWHQ ) UIDQFH DXSY V GH

@8 QRQ) WDQ¥DIVMHGHVA XYWHV/ D-TXHV GEGXFDVIRQ3K\MTXH 8)2 /(3

/ D YMW HVWFRQFAH SDUXQ GHUGHY YREQUDLLHV LEXQWWDQABY YREQUILHY EDVEV GDQV

O BJIRQ RIDQNKQWAP SVGEFKDQI H FRQYLYIDO
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(Q )9 3KIISSIOHY VRXKDIVM UHQ RUFHUVD FRADERWDWRQ DYHF @ TXISH ) UDQFH HW
®N SDUMQDILHV ®FDX] DI LQ GH SURSRVHUHWGIDFFRP SDJ QHUGHV SURMW [ LQDQFSV SDU

® ) RQGV £TXISH ) DQFH ) () 5DSIGH &H IRQGV FRQEX FRP P H XQ ®IYIHU SRXU GHV

LQVDWYHV GH SOV J UDQGH HQYHL XUH FROWIAH XQWHP ST YHW GHV DFVRQV GXWDEGN

' DQVFH FDGWH )9 3KITSSIQHY GRQQHD @ SURWE 7 AGHQWIEDWRQ GH SURMIW 2 | RUV
IP SDFW SRWEV SDU ®V FRP P XQDXVEV HW D@ Q8V VXU BV SURWEV ®FDON GH

G8YHBRSSHP HQV DIQL TXH VXU GV REMFWYV MWDVEJITXHV GX )() 5DSIGH (Q

FRADERWDMRQ §WR\WM DYHF @ P EDWDGH GH ) IDQFH HWXQ WBVHDX GIRW DQVDMRQY
@®FDONV GDXVRWEV HWGDFWIXWY GH @ VRFIEVE FIYI®! GREMFW HVWGH J DIDQW @

SHWOHQFH GHV IQWUDWYHY HWGBIXU SRWMQAHO GH (§STFDURQ RX GH WIOMRQ 8 QH

DWHQURQ SDWEX@ H VHWD SRWEH DX[ SURMIW SRXYDQW WH §@U LV DILQ GH | DYRUMHU
BIXUS YROVRQ YHWY GHV SURI WDP P HV SOV VAKFVYEY VRXWHQ UHQ RIEDQVEAIQQRYDWRQ

®1 G§ YHRSSHP HQAGHV FRP S§WQFHV HWBN SDUWMQDUDW IQFOMLY DX QLYHDX GRFDO

$X GH2 GH FHWM G\ QDP [TXH )9 3KIISSIOHV SRXUXLYLD GGHQMIFDURQ HWV® FR
FROMXFURQ GH SIRSRMMRQV ) () 5 DGDSVEHV DX[ EHVRIQV GHV DFWAXWY ®FDX[ DILQ
GH UHQ RFHU@P SDFWGX YRBQBUDWOQMODURQDOHWGHY DFMRQV GH VRIGDUWE DX
3KIIBSIOHV

)9 3KIISSIOHV D HQI DJ§ GHV DYDQF§HV W QULIEDWYHV HQ YXH GX G8 YHRSSHP HQAGH
P MRQV GX &RV ( XURSEHQ GH 6RIGDWME & (6  HQ DD QDQWSURI URMALYHP HQMHV
SUWDWI XHV VXU®N WIDQGDLGEY HASUQFISHY GX SUIRIWDP P H & HWHM G§P DUFKH D FRQGXIW
@RU DQVDVRQ 7 VMAXFWUHUGDYDQRJI H VRQ DSSURFKH GX YRBQWUDWGH TXDQE HWE
WHQ RUFHU VHV FDSDFIVEV HQ P DW WH GH FRRSSWDMRQ HWGH G8YHBRSSHP HQWGH

SDUMQDUDW LQMUQDWRQDX]

' DQVFHWM G\ QDP [TXH )9 3KIISSIOHVWDYDL@®! 7 @ FRQFHSVIRQ HWZ @ VXFWIDVRQ
GH QRXYH@®N RSSRUXQVEV GH YREQBUDWSRXYDOAMIQUFULH GDQV GLLI § IHQN FDGUHV
HXURSSHQV QRVDP P HQW G YRBW 9 RRQDUDW GH @ IGH + XP DQWDILH GH @ QRQ
( XURSEHQOH SRXU BITXHOXQH FDQGIGDWH D §V8 VRXP MH & H WDYDIOFRP SUHQG @
FRQFHSMRQ GH SWRIWDP P HV ®f G§ YHRSSHP HQWGH SDWMQDUDW DYHF GHV DFWAXWY/
®FDX[ HWOQMODMRQDX] DIQV.TXH GQEJI IDWRQ GH ERQQHV SUDWT XHV HQ P DW H GH
JHWRQ GHY YREQWILHV ~ WDYHWY FHY DFVIRQV SLESDWDVRILHV ) 9 3KIISSIQHY HQJ RUFH
\D FDSDFIVE # DFFXH@U DFFRP SDJ QHUHWGS YHRSSHUGHV P MMRQV GX & (6 VRXWHQ
FRQMEXDQASOV @ HP HOADX] REMIFWLVKXP DQVIDLUHV HWGH G§ YHBRRSSHP HQW

)9 3KITBSIOHVMHQIDIHZ §OU LUVRQ SRUM HXI@I GH P MRQV GH YRBRQBUDWGDQV BV

VHRWAXWY F@V GH GHQYLLRQOHP HQW GH @ VDQE HWGH @ FXOXUH  UIHFRQOUDMDQMBIXU
3 ® HAWHOWHOGEDQV @ FROWMKFVIRQ GH FRP P XQDXVEV L IAHQMY HWIQFOMYHV

' DQV ® GRP DIQH GH GHQYLLRQQHP HQWERL DQVDVIRQ VRXVHQGD GHV LQWDWYHV D[ §HV
VXUGFURQ FIP DWI'XH @ SEVHYDWRQ GH @ EIRGLYHWAVE HAD J HRQ GXWDE®! GHV
UHWRXUFHV HQ SDUAEXTHUGDQV BIV] RQHV YX@EWEGN ' DQV®! VHFWIXUGH @ \DQB BNV
HI | RWV VH FRQFHQWHURQAVXUGHV SDUMQDUDW YVDQWE L8 SRQGUH DX] HQWIX[ GH \DQE
SXEQ@'XH Z WDYHY @ VHOUEIDDURQ @ SIEYHQARQ HWEDP § (RUDWRQ GH G@DFF! V DX|

VHWIEHV GH EDWH (QIQ GV P DMMRQV FXGXIHBN I DYRWHROQND® YDRWDURQ GX
SDWP RIQH GFDCHAGI VRXWP H

)9 3KICBSIQHV / XYWH 7 @ IIQDOOVRQ HWZ © IRWP DODVMRQ GH VRQ SDUMQDUDW
IOMMARQQHCDYHE ®1 J RXYHUDHP HQASKIASSIQ 7 WDYHW ®1' HSDWR HOARI ( FRQRP \
30QUQ) DQG ' HYHBRSP HQW' HS' HY &HWDFFRWG FROWMIXH XQH §VDSH F@ SRXU
UHQ RUFHUGD® QHP HOWDYHF BV SURUVEY QDVMRQDGN GH G§ YHRSSHP HOAHWI DIDQALD
FRQMEXWRQ Hi | HFWH GHV SURJ WDP P HV GH @RU DQVDVRQ DX[ RENMFWY VADVEJ [T XHV
GX SD\V ,0SHWP HMD §JDOP HQWGH G8I1QU XQ FDGWH FOW GH FRRUGIQDURQ GH
UHGHYDELDYE HWGH FRRS§WDURQZ BQJ VAP H

' DQV ®f FDGWH GH FH SDUMQDUDW )9 3KIGSSIOHV YMH 7 WHQRUFHU \D @J WP V@
RS§UDWRQQOH® HWz | DFIQMUD P MH HQ / XYUH GH VHV P MRQV GH YRERQDUDWGEDQV
GLLI §UHQW VHRWIXWY/ / IDFFRUG GHYWDIWRXYUU GH QRXYH@N SHY/SHPYHY GRQMDWYHV
FRQRIQMV DP §TRUHU GHQI DI HP HQWGHY SDWAHV SUHQDQWY HWUHQI RUFHU B VRXVHQ
DX[ SURMW FRP P XQDXVBLULHV FROVRGGDQWDIQWL ®f B ®f GH )9 3KIISSIQHV FRP P H
SDUMCDILH GH FRQI LDQFH HQP DW UH GH G§ YHRSSHP HQAGXUDE®

(Q )9 3KLISSIQHV VRXKDIW UHQ RUFHU GDYDQWJIH VRQ (BVHDX GIDOP QL GH
YREQDILHV SKITSSIQV TXLFRP SWDIW  YREQBILHV HQ & HWM LQMDWYH YIVH 7
VWXFWUHU XQH FRP P XQDXV8 GDQFIHQVY YREQWILHV DSSHBH 7 GHYHQU XQH
RU DQVDVRQ SRWEH SDUVHV P HP EUHV DI LQ GH G§ YHRSSHUGHV DFVIRQV GH SURP RURQ
GX YRBRQMUDW GH IDYRUMHU XQH P HA@IXWH FRP SIEKHOMRQ GH @ FXGXWH |WDQFR

SKIISSIQH HAGH YDRUWHUGBN H. S§UHQFHV DFTXVHV &Y GHY P MMRQVHQ) IDQFH
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