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/| EDAVRADARQ BV 3DSIARQV %DQFV GH %I HDF UHP HIAH \RXWMV BN SHYRQGHV
DFFRP SDIQCHY GV IDP 1BV GV SWRIMMRQUHY HW BN SDUMQDILHV TXL RQW
FROMEXO;, FH SURMMDAWRADW

( @1 UHP HUAH OQJ DBP HQABI & DEICHW @[ SRXUMRQ DFFRP SDJ GHP HOAMVRXWDX BRQJ
GH VRQ ODERWDARQ

/ H SURMMDWRADW D O YDIEO ¢, B(QOQAP M) SDUEWHP EGH
J OQOUDB! GHV 3 DSIARQV %DV GH YHI HIDF WXQH BT MIQ
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5 HQ RUAHU@HQJ DJ HP HOAGHV | DP LGBV

3 RXWXLYUH @ WDQU RUP DARQ GH @RI | WH
HQ DGDSVIRQABN LOSRQWHV DX[ EHVRIQV

' OYHRSSHU®BN FRRSODARQV SRXU
WHQGH @ VRAOD SAXV LOFOMYH

) DILH OYROXHUGQRWH RU DQVOVRQ
SRXU® WHQGLH SOV LOMAHOM
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/ EDGIVRUDOGH @ SUMGHOM

&H SIRMMWDWRADW FROWANNH QRWH | HXL@B GH LRXW SRXUBN SURFKDIQHY DQQOHV ,ODII WP H
QRV YDBXW HWQRWH YRBQAD GERJ LU FREPYHP HQA ,OHVAMMX GH @ TXDGXS®! H SHIH @
UHQFROAH HOAH BV SHIRQQHV DFFRP SDIQOHV GV ICP LGBV BV SWRIHWMRQOHY HW GV
SDUMQDIV ,0 GRIW QRXV JXIGHU GDQV RV UHDMRQV DYHE GV DXVRWY QRV GLIOHQNV
LOMBREXWXLY VRXHQ DI LUP DOACRWH SRWMUH [HUWP H 1DFH DX] GOILY DRMHY

' HSXY QRWH DARADARQ GH SDUHQN HWGEP LV \BMAVFRQMKIM VXU XCH FROMPWRQ
IQOEWQDE®I  ® GURIW IRQGDP HQO GH QRV HIDQW ¢ XCH YIH GLUQH UHVSHRRH HW
SGLOHP HOAMAVR HQCH $ XIRXUGEKXL. HQ VBQATXH 3UOVGHQM M P HVXUH G FKHP LQ SDURRXX
P DIV M YR DXWLOXUW HQRFH GHVFRP EDNV/ TX IOQRXV UHVIM ¢, P HQHU 1 RAWH SURVIMDWRADA QBN
SDVXQMP S® GRFXP HOADGP IQMADA  FBAVAG! P DQLLHW GH QRWH GOMLP LODARQ

8 QKO H GH O0WH  XQH SOUHQQMD ¢, FRQTXOUU

JRQGOH SDU GHV SDHON QRWH DWRADWRQ D VRXRXW SXMO \D IRUH GDQV ®f
SIRIHMRQDDP H @ EHQH@MQRH HWCHQADIGH & HSHQGDQW QRXV QH SRXYRQV QRXV UHSRVHU
KUGQRV DFTXY / D SOUHQQWD GH CRWH DPARQ HWVXQ HQWIX FXADO ( @1 H LIH GH QRXV XQH
FDSDAVD GERGOSVIMRQ \DQV | D@ | DFH DX QRXYHD®V LOIRWP HV

5 OYH.A@IUCHQI DI HP HQW DP LQDO

/ $WRADARQ SHQH DXIRXG KXL ¢, P DIQMQU FH @HQ YMZODYHF BN MIXQHV IDP LN  3RXWEQN
CHQJ DI HP HQVGHV SDUHQN HVW®! P RWIXU GH QRWH YIH DWRADWYH - BHQ DSSH®! ¢ XQH
P REIQDARQ FRFWH  QRXVDYRQVEHWRIQ GH YRWH YRY  GH YRWH | RUAH HAGH YRWH SUOHQFH
SRXUSHVHUGDQV BV GCEDV HWI DIDQAUCDYHQUGH GRVHQIDQV GH QRVIUHVHW XU/

) DILH | DFH ¢, @ WDQM RUP DAWRQ GH @RI 1 UH GDQV ®1 UIVSHPAGH CRV WM
/ H FRQM W DRMHOGRXV [P SRVH GH WDQM RUP HUWDGLFDBP HQAGQRV P RGHV G DFFRP SDJ QHP HQW
&HWH P XVARQ Q HMASDV XQH RSVRQ F HWKQ GHYRIUG DGCSVMRQ SRXUWCSRQGUH DX EHVRIQV
EHY HAQRQ AQYHIH \
« 1 RXVVHIRQV G XQH YLJ LOGFH DEVRGH SRXUBN SHIRQHV BV SV YXQODEGN
. 1 RXVQRXVEDMIRQVSRXUTXH BN KDQGEDSV BV SOV BXUEV QH VRIHQARP DI G RXETV
GHVWIRWP HV
« 1 RXVGHYRQVUHQ RUFHUBQGLYIGXDDDARQ GHV SDURXWY  FH VRQABN VWKPMUHY TXLGRLYHQW
VDGDSWIUDX] \RXKDIW HWDX] FDSDAM®V GH GRVHQ DOV HAGQRQ QQYHIH

,QQRYHUSRXUH [MMU

3RXU UHQGUH QRWH \RAOWD SOV MM QRXV GHYRQV UHQ RUAHU @ FRRSODARQ HOAH \RXV BV
DPWIXLY BV SHYRQQHV DAFRP SDJ QCHV GV IDP LBV BV SURI HVWMRQQHY HAGBN SDUMQDILHY 1 RV
OREQAMHP HQWV GRLYHOAOWH GHV IHY GH OQFH GH QQCRYDARQ \RAD®I SRXUSHWP HMH ¢, FKDFXQ
GH SUHQGUH \D SOFH RUGIQDILH GDQV @ AVD

YDFH DX GALV TXL QRXV DIMAQGHQW CRXV UHAMURQY GHERXW XQV SDU @ WDQWSDUHQRH HWD
VROGDUMD

&BMAHQHP EGI HWHQJ DJ OV TXH QRXV FRQWMKILRQY FHWDYHQUS OV VRAGDILH
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/ HP RWGX GLLHP/AXUJ OQOUDO
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8Q QRXYHDX SIRMWDWRADA HWWRXEXLY XQ P DITXHXU GH @ YMID® GH &P EMRQ HWGH
@P STDWRQ GH VRXV DX VH.Q GEXQH DWRFADARQ

' IUH TXH @ FROWMKPWRQ GH FH SURMADWRADW GHV 3CSLARQV %DV GH %I HIDF D
OV FRAM 1DB! QH VHIDMSDV X | VDQA

(Q HIHW H® IXWEIHQ SOV TXH FHD @© FR FROQMXPIRQ D O VRVEB!I HWD P RELDO
P DWMYHP HQV SRXU @ SUHP INWH IR TXDWH GRP DIQHV GB{ SHURH GV SDUHQN OV
SIRIHMRQUHY BV SHURQQHV DFFRP SDI QOHV HWBN SDUMQDILHV 3UWVGH  SHIRQGHYV RQW
SDWASO ¢, @ FRQOUHGAH LODXI XWDB! ¢, GHV VBEBN URQGHV HARX ¢, GHV WP SV GRIFKDQIHV YRIU
SDIH  \XUSOMHXW P RY / BHQIRXHP HQAD O WOTXH QRXV DYRQV G P DBHXUHXVHP HQW
SDURLY UH XVHUGHV IQFUSWRQY & BWAGILH

IRXV @XWH FRP SUV FH SIRMWQRXV UHWHP E®! HWQRXY IDWHP E®! ,OCFOILH GEP EIMRQV
SROM XHV GV DPWRQY TXH QRXV DXURQV ¢, P HQHUGHP DIQ / HV \t QMAVHY RQVO® UFKHY BV
SURSRMMRQY CRP EUHXVHV HW YDUCHY HW BN IQMYHQARQY GH FKDFXCH HWKDRXQ VRXIRXLY
SHWOHOMV

&IQT RUHQWRQY VRQAQOHY GH QRVWDYDX]  GDQV BNTXHY SURV GBXQH FHQMICH GH SHIRQHV
DFFRP SDJ QOHV RQASWY @ SDURGH HWGRQQO GIXUDYY 9RXV UMWRXYHUH QI DBP HQWRXWDX BQJ
GX GRRXP HQAVGHV WP R QDI HV MUXV GH @ | TXDGXS®! H SHWH J HMO THQQHQOMRQ P HU
TXBXQY QRXV\RP P HV SAV I RW SRXUDMAQGUH QRV REMPW

$ YHF @&FFRP SDJ QHP HQAGH B HQAH (/7 <;  VRAOWD FRRSOUDWYH HASDIWASDWYH HQ LQORYDWRQ
VRAD®B! TXH QRXV UHP HIARQY HADYHF BV WAV QRP EUHX]  UHVRXLY GH VDWW DPWRQ TXH QRXV DYRQY
HXV QRXV DYRQV O FRQRWDV GDQV BGCH TXH | SDUWA HUSRXUP IHX] FROWMXKILH HWXCH F@
SRXUBYHQUJ

0 DOW XQ FROM W \RAR OFRQRP ITXH GLIAGI 6 FRQHO GEGP IQMADARQ HWEWHP EGH
JOQADG!I RQVIDW®! FKR GH UMMMU DXGDAHX]  HWSGLQHP HQWVHQI DI OV DX VHWIFH GH QRV
P MIRQV GRQELOA OQOUDO & HWH YREQRD YVH ¢, UHQGUH @ \RAOWD SOV IQFOMYH HW, DEDSWUGQRY
DFFRP SDJ QHP HQW DX SOV SUV GHV EHVRIQV GHV SHYRQGHY HQ VWDWRQ GH KDQGIEDS GDQV XQ
FROM W GH WDQV RUP DARQ GH @RI I UH P OGIFR \RADG!

/ HV 3DSIARQV Y%DQRV GH %HU HLDF \BHQI DI HOMHWDRMQIWDIQUL XQH GOMUP LODWRQ ¢, GAIHQGH
GV SOV WD LBV HQ VIBSSX\ DQASRXURHD VXUBH FHBIGAH GH @ T XD GEEFFRP SDJ QHP HQAT XH
VRX® QHOABN OYDODAWRQY GH @ KDX\W DXVRUMD GH \DQ®D +$6 DX VHQ GH QGRVOREQAHP HQNV

&HFL P H SHWP HWGEDGUIHWHU DX[  OTXISHV HWDX[ SWRIHWIRQQHY P HV UHP HUAHP HQW SRXU
GXUHQI DI HP HOAFRQWIQAHWUIHP SQGH YDBIXW/

-H YRXV \RXKDIW XCQH GPWUH DI WWDEGI GH FH QRXYHDX SURMWDWRADA  SRUMXU GH \VHQV HW
GEYHQU

e 7+0. Xx6*6 “iipx (00 Q



%MQ GX SUDFOGHQASIRMVWDWRADW

$X FRXW GH @ GHUQNH SWRJ WP P DARQ DWRADAYH B 3DSLARQV %DQRY GH - HIDF ROMADYDIED VXU
TXDWH YRBW SUGASDX]  GILHRMP HOMQVSLLOV GX &RQADWE OXUDQQXHOGE. EMIPALY HAGH 0 R\HQV &32 0
QA RAO DYHF @ 56 HWBI & RQHOGOSDUMP HQOGH ' RUERI CH

| ESSURSUDARQ GH FH  SURWW DWRADM SDU G\
DGP IQUADMXY GV ICPI@®NV GV SIRIHWRQHY G\
SHYRQEHV DAFRP SDIQCHY HWENV SDIMCDILHY QD SD\
VRXIRXY O® MPS®l HVD SDURY SX \XWAWU GH
IQFRP SUKHMRQY WWASWRTXHY YRILH GV 1DVADARQY
FKH GVICP IBVQREP P HQV X F-\@GHV SR HWRQHY
RV @BYRQV SX TXH FROMIWMUXQ P DQTXH GROFDUDARC
GHV IEKHY DPMRQY GX &320 HWGH RUHQEMRQY GX
SIRM\DWRADW 1 CDQP RQV @ SDWASDARQ DRAYH GH
IRUFHV YLYHV GH BDWRADWRQ D SHP IV GH GL GRQZH
RSBV HQ G P RGHDQAVHWHQ @1 IDMIQAVOYRGHU VD
AHWH DX SWRIWGH @ TXDDW GH YH GHV SHIRQH
DFFRP SDJ QCHVHWGH BXLY SURFKHYV

/H SUPIHU YREW WHDW DX GOYHBSSHP HQV GH\
DFFRP SDIQHP HQV  IRQGOV WU @&CFOMRQ GH\
SHYRQHV DFFRP SDJ QUHY SDUEWRADWRQ D O/ SRWMXU
GBXQ FHWIIQ QRP EUH GH OXWIMY / HV CRRRQY UHDWHY ¢
©® YH DIHAWH HWVH XH®BI ¢ GOQESDHEDY ¢ €
USWOHOBARQ IQOMIH ¢ @FARP SDIGHP HOV GH
SDURXY GBP SB®= RQASHP IV GH WHJRUIHU®BI SRXYRIL
GEY IUGHV SHYRQHY ( Q RXWH QRXVDYRQVHYIDIO GH
DPARQY VAKPMUDQMY HQ P DANUH GH WDQU RUP DWRQ G-
@RIH OGXFDAYH DYHF GRXYHWUH GXQ ' MSRVW
GEFFRP SDIQHP HQV POAFROGXFDN. ' $0(  HW G-
@RIH GH ®RIHP HQV SOGQ KDEMIW HWRXYHWMUH G-
G®IHPHQN HQ PIHX REBQ@DIH /HY HYEHV G-
@WRADARQ WY TXH ®l 6596 ®f 60P MK RX ® 6,3%
FROAEXHQV DRMWHP HQWV ¢ @FFRP SDIQHP HQWV GH\
SHIRQEAV YHY BFOMRQ GOV ®f P 1B REUH (QIQ
GV CARRQYY RQVO® SRWHV SRXU DFFRP SDIQGHU @
PREMD GHY SHIRQHY GDIQRWE P REIO®
DAFRP SDJ GHP HQADX SDWDJ H GX FRGH GH O URXWM

/H G INPH OH GX SURWW DARADN GOHXEXQ
@P SRUBGFH GHV DSSURAKHY SRSXOAWRQCH®N SDUWSH
GH KDQGIFDS DQJ DBP HOADW P DIXO SDUGHV LDXWMWA
[P SRUEQMV SRXU @ TXDOD GH YIH GHV SHYRQH
DFFRP SDI QCHV HWGHV DIGDQN 1 RXV DYRQV SRWD G-
QRP EWHXVHV DRWRQY SRXU DEDSWU BV OREQAHP HQV ¢
GHVQRXYHD EHVRIQVHWBN DIGHU;, P IH] DAFRP SDICH
OV SXEQVDYHF GHVSDKRBJ IHVGEYHIHV

&HSHQEDQW DX WHIDG GH @P EIMRQ DIIFKCH SDU ®
SUCFOGHQVSIRMWDWRADN  HWHQ GOSIWGH TXHDIXH
(CDDOARQY VI QLDQMY SRXU @FFRP SDJ GHP HQWV GH
SHYRQEH DAMQMY GXQWRXE®I GX \SHAWH GH BXWP -

76$  QRXV DYRQV FRQAHJAH TXH B DRIRQY HQI DI CH\
SRXU ARV SXEGRY RQAMO® IQUXIIMQMY SRXU LWBRQEH ¢
OXWYWEHRIQY

1 RXVDYRQVQJ DBP HQAGCB® O GH QRXYHDN SCUMCDUDA
SRXUP IHY{ DFFRP SDIQHU BV SDFRXY \DQ® GH QR
LDLG—QNI—WEO{I-[RSSO@\WRQ)XGMMQ

1 RXV DYRQV GOYHBSSO @RI | UH GEFFRP SDJ GHP HQAGH
DGDQN DYHF XCH RIH GH IRWP DIRQ HWEV PRHQ
KXP DIQV SOFOV \KU@QIP DWRQ GHY FOIOV GHV SDHQV ( C
SDD@BI RXV DRQV FRP P HFO ¢, WDYDI®U \XU @
TXHVMRQJ GEDBI GX LOSIW

1 RAWH DARADMRQ BN DBP HOASRMMRQQCH FRP P HXC
DAWXUFO GH @ | LCSRQWH DFFRP SDJ QCH SRXUWRXV J
5$37 HYDIHP HQVGDQV GV FRP MV GH \XIYL G-
SDFRXY DM XQH RXYHWWH ¢ WV SDUMQOUHV
IQARYDIRQY GH VHYIEHY SRXUDSSRUMUGHV CSRQHY DY
ERRQV QRQ \DNMDW SDWASDIRQ DX  GLOHQM
QXD  GOSDWP HQEBN HW WUMRIDBNY GH C
GCPRADM \DQMILH HWF ¢ \WWH GB{HPSBI R
SRXYYRQY AWMU @ RIDMRQ GXH OrXISH PREIB
HSOQIP HQEBI SRXU GV SHIRQGHY YH@MADOMY ¢
0 RBOIHU

(QIQ QRXV DRV SRWD GH QRP EWHXVHV DAMRQY  SRXL
P DQMQUXCQH J HWVARQ SHURUP DQM HWXQ P DQDI HP HQ.
SDUD TXDD 1 RXV QRXV \RP P HV DQL HY DI OV GDQ
XCH GCP DIH GH FHWEDARQ + DQEHR GX 60P MK 1 RX\
DYRQVDXWLSRXWAXLYL CRWH YILID) H QP QUTXH DYHF OP I
HQ FRQRWP WD 5* 3' B GCOSEHP HQVHNEEFRX@UDARC
GHV OTXISHY \DDUCHY ¢, GH QRXYHD R\ ®JIAHY ©
WHFOMWP HOVGXQ SWOYHOMRQQMM ¢ WP SV SBIQ HWF
| EOWRADWRQ \BMAQJ DBP HQAHQI DJ CH GDQV XQ WDYDIOG-
UHAKRMUDARQ HAGIRSWP IVDWRQ GH VHVP R HQVHAGH \RC
SDAP RCH ¢, WDYHY GLIGHMY CAMRQY  BHI IRXSHP HQ
GHVDRKDN BHRXWP HQAGBXQWRKQHAHQSDWP RICH HW

1 RXV DYRQV P DQMX XQ HIRWWFRQWEQMXU BN HQHX
GH UNVSRQCELOMD \RADB! HAHOMURQGHP HQEB! &HIEIQ
OREQMHP HQNV RQAGOYHBSSO GHV SUDAT XHV H HP SOILH
ITQPD@LH-IGEEBSLRYMRQJ-PI-Q/\D]PI—QMLH-I QRXVDYRQ
QDERWD XH A<D 56( \KUGQRWH WM GH %RXMH= '
P DQNH JOQODBI CGRXV QRXV \RP P HV QJ DBP HQAMDM
GHVHQHY] GH LDEXPWRQ GH QRWH HP SUHQM OHJ OArX-
HAHMURQEHP HQEBI SDUGHV IQHWIAHP HONV AEQV \iXU
@P ORDARQ GH O WIMHH GH FHWIQY GH QR
OREQMHP HQV RX &P QIRIDARQ GH QRWH SROWNXH G-
J HWHRQ HAGH WL GHV GCRKHW



3 UWDVHQIMRQ GH BDWRADARQ

| EDWRADWRQ BV 3DSIARQV %DFV GH %HJ HIDF D O ADOH HQ SDUGHV SDUHQWN HW
DP LV GH SHIRQGHV HQ MWDWRQ GH KDQGEDS P HQMEO HWWRXE®GN DWRAOY 6RQN
FROMGODHY FRP P H SHYRQGHV HQ WDARQ GH KDQGIFDS P HQIEO®BN SHYRQGHV TXL RQW
XQ UMVILG J BREDOGHV DFT XIMMRQY HAKCQH @ VIDARQ GHV FDSDAM2V DGDSVIMYHY HAT XL RQW
GHV GLLIEX®DV GXIDE®N ¢, VH WHSWDOHQAMU HBV P CP HY  TXBOMVER] IMH QRVP P HQWGH
GO IHHQH LOMBPXYH® RX FRIQWYH GH SROKDQGIEDS GEXWP H GRQLLP M) P RWIFH

FOUCEUWD®!I H\GH KDQGIFDS SM FKITXH WRELDO

6D YRFDARQ HWV

$SSRUMU DX] SHYRQEHV HQ WDARQ GH KDQGIFDS HWDX[  1DP @BV @SSXL
QGXFDW P RUDCHWP DAZUHOGRQAHGN RQAEHVRIQ VRXWDX ®Q) GH GIXUYIH

0 HWH HQ b XYUH VRXV BV P R HQV QOFHWOILHY DX P HABIXU GOYHBRSSHP HQW
QGXFDW P RUDO SK\ MT XH RX [QM@IPVMYHOGHY SHYRQGHY HQ WDWRQ GH KDQGIFDS
SURP RXYRIU \BQRIHWHU JOHU . QOFHWOILH  VRXYV OWREQAMHP HONV HW\VHIEHY
IQGVSHQDE®NV SRXUI DYRUMHUBXUS BIQ CSDQRXIWHP HQW

$ WXUHUD UHSLOHQMARQ HQ MVIAFH HAD GOl HQWH GHV GURIW GHV SHIRQLHV HQ
VIMDIRQGHICQITS \

7HQU WD) XANUHP HQMQRWP OV SDUXQH FRP P XQFDWRQ DGDSWH ®V 1DP 1@V
GOV BV DXVRUIMDY HABN P QGIDV

) DYRUMHUVRXWS DUMCQDUDAHQ THQ DYHE BREMVGH EDWRADARQ

) DYRUWVHU HWSDWASHU ¢, @ UHFKHUKH P OGIFDBI SDUDP OGIFDB! VRADG! DIQUL
TXH GV GRXYHON WFKQR®J [HV =

GRQNXQMNIH\RADO




1 RV SUCHSHV GEPRPARQV

o ST

) DILH SUP HU WWH ¢, BOFRXWM $ SSRUMUGHV LOSRQMHV
EFARP SDI QHP HOAGHV GHVEHWRIQVGH DGDSVZHV DX EHVRIQVGHV
GPSI—U/R(I?-I\/\MU(ID} . FKDFXQ SHYRQCHV DFFRP SDJ QCHV

HQURQ CFRQRP SDUBWRADARQ
D
BA s %7

‘ ' O HQGWH GBI GIRW;, @
- OHBHBHIQP OV ) 4 OAHXQWL\Ié’-IXJH 3P RXRIU
HAWEDS SUHQWADI H VRXWDX BCFOMR
SRXUBN SHIRQHV QWY

v ~50

5HQ RUFHU®I SRXYRIUGE] LlUHW % '@
DFFRP SDJ QHUEXVRGOMLP LQDARQ 3RUMUXCH YIMRQ ) DILH SHUGXUHUBCORYDARQ
GHV SHYRQEHV HQ WWDARQ GH SDUA CH OAH YMRQQDLLH
KDQGLDS

) DIWH GH QRWH DWRADWRQ XQ HVSDAH
3R] HUGN YDBIXLY GX GEOFKDQJ HV HWGH LHQFRQAHV SRXUBN
P RXYHP HQASDUHQ/RO IDP 1BV GV SUIRIHWMRQLHY GV SHIRQRHV

DFFRP SDJ QOHV HAGQRV SDUMQDILHV



3RXUP HQHU ¢, EIHQ VHV P MMRQV EDWRADWRQ VESSXIH ¢ @ IR XU
XCH RU DQVDARQ DWRADAYH HAVXUXQH RU DQVDARQ RSOUWRQHD)

/ BRU DQMVDMRQ DAWRADWYH

/ HV DGKOUHON VRQABN SHYRQGHV TXL SDIHQAXCH FRWDWRQ SRXUDGKOUHU;, EDARADARQ
& VROAHQ P DRUMD GHV SDUHQW DX VHQV OUH GX WP H GH SHWRQGHY HQ VWDWRQ GH
KDQGLFDS / HV DGKOUHQN QRQ SDUHQW VRQADSSHOV | DP IVJ / HV DGKOUHQN SDWASHOM,
@WHP EGH J OQOUDB! HFVWRWQABN RUHQMARQY GH @ SROATXH DARADWYH & SHXYHQAOWH
DRAIV DX VHQ GH GDARADARQ SDUGKXUSDWASIMRQ ¢, GHV FRP P WMRQVWCP DA XHY HASDU
GX ECQOYRDWHQ VRXWHQ DX| DPWRQV SRUZHV SDUBN SURI HFWIRQUHY

| EPWHP EQH J OQOLD®I HVAWFRP SRVOH GH VRXV BV DGKOUHQW GH EDWRADWRQ
6HX® BV P HP EUHVSKI\MTXHV1 HAML ¢ MAXUGH GXUFRWDARQ RQAGURIWGH
YRW &KDFXQ GIVSRWH GB(CH YR HWSHXWOAH SRUMXUGH P DQGDW GH YRWM
DX POIPXP  3HXYHQAQI DBP HOMDMMMUDX] DWHP EGHV J OQODBN VRXWV
®V SHYRQQHV IQNWHV SDUGI FRQMHOGEGP IQVWADARQ ¢, GHY WAHV GLYHLY

| EDWRADARQ HVWDGP IQWADH SDU XQ FRQUHIO GIDGP IQMADARQ FRP SRWO GEBX P RIQV

PHPELWHAGH PHPEWVPOIPXP SDUGN DGKOHQN ®RY GH BWWHP EGH JOQOD®! ,0
W @FKIW DI IWHW\EP SOXH HQ 1DYHXU GHV SHYRQQHY DFFRP SDIQCHY ,0GOMP ICH BV
RUHQWRQY WD LT XHY GH EDARADARQ / H FRQMHOGEGP LQVADWRQ HWUHVSRQDE®! GH @

JHWRQ GH BVRADIRY ,0GOBU XH ¢ XQ GIUHPMXU J OQODOG! | RQPARQQHP HQWJ BREDOGH
EWRADIRQ

" OMP IGHU BV RUHQMMRQY SROM XHV GBXCH DWRADARQ FBMVGAIQU GV YDBIXY HWEN
FRP EDNV GH GOWRADARQ YH@U ¢, @ FRKOUHGFH HQAH FHV YDBIXLY HWBN DPWRQY P HQCHV
RUKHVWHU @ P MH HQ DSSTDWRQ GX SIRMWDWRADW B GOYHRSSHP HOAMGH EDWRADWRQ
UHIWRXSHP HQV' - GDWRADWRQYY RXYHWMUH GEOREOMP HQN  JWIDQGV  WDYDX]
FROMKXPMRQY  JOHUVRQ P DJ H HWRQ DMDRWVD

/ H FRQHOGEGP [QWADIRQ ODMARQ EXUHDX SDUP LVHV P HP EUHV / H EXUHDX HW
FRPSRWO DX PIQPXP GH SHURQGHV HWDX PO IPXP GH  SHURQGHV HW

FRP SIHQG XQ SUDMGHQW GHX[ YIFH SIOMGHQNV  XQ VHRODWILH XQ VHRWDMILH
DARIQVXQ WDVRUHUHNKQ WOVRUHUDGRIQN

$GKOHQN HW SIRIHWRQUHY VH  EXQWHQW GDQV GHV  FRP P MWRQY
DWRADWYHY RX WIFKQTXHV &H VROQNGHV @ GH FRAHYIDARQ GH
SURSRVMRQV HWGHIGH ¢, @ GORMRQ SRXU®I FRQHOGEGP LOMADARQ HAD
GILHPARQ J OQODB! QMA GHV FRP P MRQV HQ SDJ HV
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/ BRU DQVDARQ RSOUDWRQOH®! D XQH | RGPARQ GEUWEXOMRQ HOAH @QWEQRH SROATXH
TXBMAGI FRQHOGEGP LQVADARQ HABN SURIHWRQOHY / HV OREQAHP HQA HWHYEHV
GH BIWRADARQ VRQADPYHDP HQALDSDUIAY HQ S+ BN Gl OV SDUGHV GILHPMXLY

/ H VHRXUWDYDIO

/HS+®1HQDQ:H'

/ H S+®1 KDEMDW

/ HMW GH / H S+® KDEVIDW
UHJ URXSH XQ ( VDW * DP P DUH| NIXQHWH HWYIH \RAD®! HAWRIQV
XQH HQAHSUMH UDWHP EGI\XUXQ UHI URXSH XQ,0 ( UHJ URXSH GHX] WHIURXSH XQ
DGDSWH XQH PP H@X XQ6HWDG XQ IRVHY )$0 HWKQIRVHU
VHPWRQ GEEFRXHO J ORI UDSKITXH XQ IR\HU GBXCEHJ HP HQW H SQUP HQRO
CGHIRXUXQHYEH ( VDWXQIR HU GEKCEHU HP HQW XQ6$96 HWKQ SRXUSHYRQGHV
GEHMIRQ 6,3% HNV RFFXSDWRQCHOXQ SRXUDGROMHQV 6DP \IX HQ VIWWDWRQ GH
XQHYEH IR HUGEKCEHU HP HQWV | UHBIYDQAGH @b 6( KDQGIFDS
CEFRP SDIGP HWV. | HWGIDQP DWRQ XUD®) HAKCHS(0 $ YIH@ADQMV
DX SURA/EH YH HAKQH VHRWRQ
GEFFXHOGH XU

( QFRP S@P HQWEWRADARQ YIHQAGEREWIQUXQH OSRQH SRVWYH SRXUD® RLEDWRQ GB(CH
SOMRWPH GH VHYFHV 1QQI WV FRSRWH SDU @G SH. 30WXHX $IQL GV GHX|
DWRADARQY VH SDWER HOAB! WIUMRILH GH @' RUERICH\WXU  GIVSRVWY

8Q S+® UHHWWRXUHV + DQGIFDS XQH SOWMIRWP H GBS FFRP SDJ QHP HQWHWGH 5CSIWHW ¢,
WP H @A UDARQ GHV GHX[ OTXISHV P REIBN SRXUSHYRQQHY KDQGIFDSOHV YIH@ADQMY
G ¢ @& XYUH GDQV BNV GHX DWRADARQY \ ‘ \

&HMA SOMRWP H FRP SGW GV DXWHY GVSRVMWY GOSDUMP HQBX] GOV SUOVHQW DX
3OSV UDFV GH YHIHDFE  6&f GAVSRMW HP S&L DFFRP SDJ QD SR SDUG! 6,3% HAMB
GMVSRVW ' $339 SR SDUGI VHYIFH 50 73

/ EDAMRADARQ GVSRWH GB(Q VNI H VRADOT XL FRRUBRQCH @R DQMVIARQ GHV OREQMP HOWV
HVWHIYLEHV HWP HWHQ b XYUH @ SROATXH DWRADAYH DWXUDQWXQH FRKOUHGAH HOAH ®f
SROATXH HWBI WIFKQTXH 3@FO VRXV EXVRUMD GX GILHFWXUJ OQOUDO LOUHI URXSH SOMEXLY
IRQPARQY VXSSRWHWP MIRQV DWRADWYHY
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) () () (25 )

‘ * HWARQ * HMRQGH @ ‘ * HMARQ GX ( QNHWHQ GX SDUF
‘\ GHVDKDNV FRP P XQFDARQ Y SDAIP RICH DXVRP REL®!
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" P DUKH YREQMILH HW
FR@PWYH YVDQW, SURP RXYRIU®
UNVSHPWEFRXW HWE! ELHQ OWH
GHV SHYRQUHV DFFRP SDJ QCHV
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&R DFH HQ @ I IELD
QLY UKD HAD FRP SOMQFH GHY
SHURQEHV HAGHV LQWMRQY
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P STFDARQ DPWYH FRQVAHQM
HWGXUDE®! DX VHYIEH GXQ
SURWMIRP P XQ
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"\ Q@P ITXH GH\VRXMWHQUDASURT XH
HOWH SHYRQCHV |RQECH \KUD
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GH IDWH I DFHHQWHP EGIDY] GlLIIEXGRV
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HQI DI HP HQVHADX] SHURQGHY
DYHF GNTXHDBV RQ DI W

" DQV QRWH DAWRHDVRQ

/ D EIHQADMIGRH [P SO'XH XQH DMAQARQ FROWEQM ¢,
XY ERVRIQV ¢, GXU G QW HW;, GIXUDXWRQRP IH HQ
VEDSSX\ DOV XU XQH FXOMUH GH UVSHFW P XWWHO HW
GEP OIRUDARQ FRQAMXH GHV SUDWT XHV

/ D FRQIDQAFH HVWHWHQAH@ SRXU OREQU GHV UHDARQY
RXYHWV  HW  \ORXUMDQMV  HOAH  SHURQCHV
DFFRP SDJQCHV ICP 1BV SURIHWMRQQHY HWSDWMQDILHV
| DYRUMDQWDIQU. XQ DFFRP SDJ QHP HQNVUHVSHRMHX]  HW
HILFDFH

/ BAQI DI HP HQW\VH P DQUIHWM SDU @ P REIMDWRQ GHV
IDP 1BV GHV SIRIHWMRQUHY HWGHY SDUMQDILHV SRXU
GOHGWH GV GIRW DP OIRUHU @FRP SDJ QHP HQW HW
FROWAXILH XCH VRAOW SAV IQFOMYH SRXUBN SHYRQHV
HQ WDWRQ GH KDQGIFDS HWBIXUI DP LaB

/ BAQADIGH UHQ RUAH BV @HQV HQAH 1DP 1@V SHYRQGHV
DFFRP SDJ QOHV HWSWRIHWIRQHY  HWFRQWMEXH ¢ XCH
FRP P XQDXW VRAGDILH HAHQJ DJ CH

/D @ DXMD VH WDGXIWSDU XQH DMYMGH KRQQOM HW
UHVSHPWHXVH HQYHLY BV SHYRQQHV DFFRP SDJ QCHV BV
IDP LBV GV SURIHWMRQCHY HAGN SDWMQDILHY GDQV XQ
HVSUMGH FRRSOUDWRQ HAGH FRQI IDQFH LCASURT XH
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H SOUHQFHY UMVSRQDELDDY HW
GCAMRQV

XeU&T1 ,UOX Ei N £
( QHP E®I GHVDMI¥GHY

FRP SOMQAHV HWFRP SRUMP HQW

DMAQGXY GDQV @ HUAFH GB(QH
P MIRQ
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5 HFRQLDMWDQFH GH @ GLJ QW
GHV GUIRIW HWGH @ Q) XOUMD GH
FKDTXH SHYRQCH
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/ 1HQ GBHQADIGH HWGH UHVSRQWDELDD

SDWRI OH HQAH SHYRQGHY IRQGO XU
© UHFRQLDMWDGRH GH @ YXQOUDEIVD
HAGH BQMUGOSHQGEDQAH GH FKDFXQ

gUR & O™
$ WXGH GIRXYHUMUH HAGH UAVSHRW

HQYHLY GV GlLI QUHQAHV TXBH®N
VRIHOARXOXUH@®N \RADBNV RX @HV

DX KDQGIFDS
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$ WIYXGH | RQGOH \IXUD FOUD @
MQFOMD HAEFFHWELDD GH
BQRWP DARQ

' DQV QGRWH DWRADARQ

/H SDUWH WQRUFH GV @QV HOAH IDP GV
SUR HWIRQOHY HWSHYRQQHY DFFRP SDJ QOHV DX VHWIFH
GB(QDFFRP SDJ GHP HOABOV MM FRKOUHQAHMKXP DIQ

/H SIRIHWMRQDDP H VH WDGXIWSDU @&HQJ DJ HP HQW @
W XHXU ®f BAVSHPWGHY SHYRQQHY DFFRP SDJ QOHY HWGH
GXY GIRIW DIQL TXH SDUXQH FRRSODWRQ GH TXDDD
HQAH SURIHWRQUHY' 1P LGBV HASDWMCDILHY

/H UNSHRW JXIGH GV WHDARQY HOAH SHURQOHV
DFFRP SDIQOHV 1DP LGBV SURIHVMRQGHY HWSDUMQDILHV
HQ IDYRIWVDQNVEFRWM @ FROUGODARQ P XWHD HW®I
HXVY GH WM IRPH GH GMUPICDWRQ RX CH
P DOADMIGQAH

/D VROIGDUMD \B{ SUP H SDU B VRXWHQ P XWHO HQAH

IDP L@®N SURIHVMRQEHY HWSHWRQQHY DFFRP SDI QOHV DX
\HWIEH GH @QFOMRQ HWGX UMVSHPWGHV GURIW GH VRXV

/ D VROWDGQAH [DYRUWWH EFFHSVARQ GH @ GLlYHUWD GHV
SHIRQQHY DFFRPSDIQCHV  GHV  IDPIE@®BN HW GHV
SURIHMRQOHY FRQMEXDQA;, XQ HOVIURQHP HOMCFOML
HAELHQYH@MQW

/ D WDQVSDUHQAH | DYRUMVH @ FRQIIDQAH P XWH®I SHUP HW
XCQH SDWASDARQ OFOILCH GHV | DP L@V HAGHY SHYRQQHV
DFFRPSDIQCHY  HW  JDIDQMV  XCH  J RXYHUDQRH
UHVSRQDE®!
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GDQV VRQ WURRILH AR DQW¢, @ IRFH GHV'SHYRQOHV DFFRP SDJ QCHV
GHV FRRSQUDARQY IQMICHY HWH WACHY GH B SURFKHY
SRXUWSBRQGH DX[ EHVRIQV GHV | DP @BV GHV SR HWRQCHY
TXL @ VRAAWQN HW GHV SHYRQCHV HGHY SDUMCDILAV IOWAMMROCHY RX WALMRUDY]
TXBA®I DFFRP SDJ CH
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P RELO/DWRQ GH @ TXDGXS®I H SHWH
2 QSDUBI DXMLGHY 3 SHYRQQHV DAFRP SDJ QCHV
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GEGP [QWWDWRQ HWGX FRP M GH $ SSRUNV WORUT XHV HASUDAT XHV DXVRXUGHV
GUHPARQ HQWX] GRCFOMRQ
" QIQWRQ GHV YDBIXLY SUCHSHV ) RUP XOMRQ GEREMIPW ¢, DMAQGUH HW
GEPWRQ HWSUGQASDX] REMPWY GX | X\MU SURSRVMRQ GEPPARQVSRXU WGP DT XHV GX
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0 0L KDEWDW YIH@AM-P HQV \DQ®  IQFOMRQ
DWCHUDYHF BV SHIRQRHV CGXFMRQ - WDYDIO
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/ D QRWRQ GH SDURXLY HWADXIAXUGEKXL XQH GHV FOV GH YR W GHV
DFFRP SDOCHP HQV' - SIRSRWOV  SDU QRWH  DWRADARQ  / HV
swmmmmmwmﬁm
IRCPWRQ GH GIXLY VRXKDIW HWGH GIXLY FDSDAMDY 3RXUFHD ®NV
WCBRQHV TXL GXU VRQN DSSRWEHV GRLYHQNV HBV DXWL  OAH
OYROWYHV

&HMA DP EIMRQ [P SOXH ®&f WHQRUHP HQNGHV G\ QDP [TXHV GH
FRP P XQFDARQ HQAH BN SHYRQQHY DFFRP SDI QOHV BV |DP LAV
®V SURIHMRQEHY HWBN SDUMCDILHV & HWH GOP DURKH SHUP HWAD
GEOYDOHU GH |0 RQ FRQFHWEH BV DVSILDARQY HWBN SRWMQWDDDY
GH RKDRXQ HGEDXDERUHUGHV LWDSROQVHY DGDSWIHV ¢, FKDFXQ
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* DUDQAU@ TXDDAD KXP DICH HW )
VHRKQLT XH GHV DFFRP SDJ QHP HOW

1RXV \RPPHV DQP OV SDU ®f VRXAL GH JDIDQA GHY DFFRP SDICGHP HQV GH TXDDW SRXU
GIQHP EG! GHV SHIRQCHV TXH QRWH DAWRADWRQ DFFXH@ GDQV \VHY OREQAMP HQN HWWHEHYV
VEQMXUXQ S@Q KXP DIQ TXH WIRKQTXH 3RXUFHD QRXV VRXKDWRQV DX FRXWY GHV SUIRFKDICHV
DQQOHV SRUMUXCQH DIMAQARQ SDUIWFXANUH DX HQWX] GH IRUP DARQ GH VHV SIRIHWMRQCHY DILQ GH
QRXV DWXUHUTXH GIXLY FRP SOMQAHV VEEMVMQAGH |Di RQ FROAMXH DX EHVRIQV GHV SXETFV ' H
SAV FROAHQN GH @ UFKHWH SDWMCDUD®! CQRXV VRXKDVRQV QRXV DSSX\ HU GDYDQM H \iXU BV
UHWRXUAHY BV FRP SOMQAHV HWBN H SHIWHY H WACHY HQ GV P HMEQADX VHWYIFH GH @ TXDDWD
GH YH GHV SHYRQQHV TXH QRXV DFFRP SDI QRQV
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QOGN QIN QG

3RXWXLYUH BNV CSSURFKHV SRSXOMRQGHDN GDQV BNV DFFRP SDJ GHP HQW HQ
SUM@Y IDQNGH SHAV J URXSHV KRP RI RIGHV HQ VAUP HV GH EHMVRIQV

) RUP HUBN SURIHWMRQGHY DX]  QRXYH@N SUREGP DWF XHVHWDX] QRXYHDX] EHVRIQV
GHVSXETFV 76$ WRXE®NGX FRP SRUMP HQVDGGIFMRQY FRQGXIW ¢, UVTXH

) RUP HUBN SUIRIHWMRQEHY DX[ QRXYHDX[ RXWE HAP OWRGHV FRP P XQFDWRQHY
CFRXW DPWH ) $/ &

,GHOALHUGHV LD OLHOW | RXEY HWP OWRGHV.J DX QLYHDX DWRADA SRXUI DAOMMU
@P OIRUDARQ FRQAQXH GHV SUDAT XHV SURI HWMRQQHMN

$ WRAHUGN SHYRQQHV DAFRP SDJ QOHV ¢, @ FDSVBQVDARQ GHV ERQQHV SUDWE XHV
SR HWRQUHBN

v @ERUHUGHV SURMW GH YIH | RQGOV \XU® P REIQVDWRQ GH @ TXDGUXS®! HL SHWAMH
LQFDLOV GDQV GHV DFFRP S QHP HQW SXUGIVAS@DILHY

$ FRXOXUHUGBN SURIHWRQQHY ¢, @ GOP DURKH 3 LOYHQARQ 4 XD HAWHQUELDHU
GHFDGUHP HOAL, XQ P DQDI HP HOASDUD TXDDWD 6WKRMUDARQ GBXQH GOP DUFKH
G DP OIRUDWRQ FRQMXH DX VHWIFH GHV SHYRQGHVDFFRP SDI QCHV GHV

SURI HWRQGHY HAGHV SDIWHY SUHDOMYV

?£1 £0K0 YEE @JN « 5,U0 ™O6,0UE YEI deURTT UOOE B

(Q VQNTXH FKHIH GH VHWVFH HQ @HQ DYHF ®NV SXEMFV TXH QRXV DFFRP SDJ QRQV
TXRWGHQ 1O HW IP SRUEQN SRXU PRL GH P DIQMQU XQH YH@ VXU COYROMRQ
FRQLDMOQRHY VAHQWIT XHV HWFIITXHY @ GLYHMLIEDWRQ GHV P OMRGHY HWRXWY GV
HUHEP WGP HOMUWHY HW IQMMARQHBN HW @ SWOYHOARQ GH QOSXIVHP HOW
SWRIHWMRQQHO

/D IRWP DARQ DXVRXU GH FHV SRIQN ¢ P RQ VHQV HVWVRXWDXWL P SRUWEQM SRXU GV
SURIHMRQQHY TXH MHQFDGUH ( @1 DP NIGH XQH REVHLYDWRQ FOQIT XH SOV IHQH  XQH WIRKQEMWD
GDQV CODERWDWRQ HWCDGDSVIMRQ GHV RXWY HADYHF HBNV XCH ODERUDAWRQ GH SURMMWHWXQ
DFFRP SDJ QHP HQADX SV SURV GHV ERVRIQV GHV HQ DQW TXH QRXV DFFXHARQY ( @1 SHP HW
HQLQ XQH XWDVDARQ IXIGH GHV OYDODWRQY | RGPWRQHMV SRXU SRXYRIU HQ H WDILH GHV
SUDFRQVDARQY DGDSWHY LLDDVDE®N VRXVIRWP H GH SURI WDP P HV G DFFRP SDJ GHP HQW

6DQGUQH/ DIIRWXH FKHIHGHVHYEHS QW K,0 ( 5RVHW
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$ FFRP SDJ QHUFKDFXQ GDQV ®1 GOYHBSSHP HQW |8
GH VHV FRP SOMQRHV HWEDYROMRQ GH VHV DFT XL

N

) RW GH @ UEKHWH HAGH @ GLYHWAVD GH CRV OBEQAHP HQV HAWHIEHY QRXV DYRQV ®f VRXFLGH
SURSRVHU ¢, VRXWV BNV SHYRQQHV DFFXH@HY GHV DRV VP XOOMY GH GIXU IDWH IYUH GHV
H SCUHGAHV QRXYH@N HWGLYHWLIOHY GH 1DILH SUHXYH GRQORYDARQ GDQV BNV P OMRGHY HWBN
DMIHY SIRSRWOV 3RXU FHD EWRADARQ HGFRXUIDIH HAARXWHQNV®N SHIRQGHY GDQV ®IXWY
DRV GEESSUHQAADI H GDQV @ GOFRXYHWM GH QRXYHDX]  HOVILRQQHP HONV HQ OWIQM RUH GH
SURSRVMRQ GDQVXQH ®J LT XH GH VRXWHQ ¢, EXVRGOMUP ICDARQ GH FKDFXQ
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) RUP DOVHUGHV FRQYHQARQV DYHF BV DAMXLY GH EGXFDARQ HAGH @ | RUP DARQ GX
P LOHX RWBQDIUH HABN DFFRP SDJ QHUGDQV @FFXHIOGHV SHYRQGHY HQ WYDWRQ GH
KDQGIFDS

6 HOUELOHUHWRUP HUBN DRWIXLY GH GHQVHL QHP HQAHWGX P OGIFR VRADY, GHV
SUDWI XHV GH FRRSOUDARQ DXVRXUGERXWY P XWWDDVOV GDQV BQRONGHY SHIRQHV
HQ WDWRQ GH KDQGIFDS

0 XVWDDHU,;, CORKHEB DWRADAYH GV DAAYMDY VRAROGXFDWYHV SURSRWCHY GDQV
FKDTXH IR HUGH YIH 3WRSRVHUDX]  SHYRQQHV DAFXH.@HV HQ | R\ HUGH YH GHV DIMTHLY/
QRQ SURGXPWV KRW BV P X/

9 DRUMVHUBN FRP SOMQPHV DFT XIVHV SDUGN SHIRQGHY HQ VIWIDWRQ GH KDQGIFTDS HQ
IRUP DDOQAGHV | RQPARQY DARADWYHY GH OO OLHQAS DU DIGDQVD

v @ERUHUDYHE BNV SHYRQCHY XQ S@Q GH | RUP DWRQ DYV ¢, BIXWY/ HQVHV ¢, BIXLY
EHVRIQVHW, BIXLY FRP SOMQAHV

) DAOMUD P REIQDARQ GH BIXU&RP SV 3HWRQUHOGH ) RWP DURQ &3) SDUGBN
XVDIHY CGE 6% 7
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" DQVFH FDGH | FROMQDQAHWIDAXIDQAD BV MIXCHV GH B0 ( H P

DPAYIVD  GHYLHQQHQW DRWIXLY  HWWDQU RUP HQVBIXLY TUHQY HQ BIMHY  SRXI
OROHU YHY XQ PIHX OMH / BBWWODSIH D GH QRP EUXVHV YHUIXV QW
OGXFDAYHV ~ GOYHBSSHP HQNV GH QRXYH®N FRP SOMQAHY  FRQAHOADWRQ
GOHBRSSHP HQV GH @®MWQARQY=  TXH SMRKR®RIITXHV GP IQMRQ GH
@] 1O SDALIFDARQ GHV DQJ RMHY GOYHRSSHP HQAGH @ FRQIDQRH HQ\RI=
HWRADBN FRP P XQFDARQ RODAYIVZ=

$JQWO0 D DOH DWWKMODSHXAWM K ,0 (| SRVHWH
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) DALOVAU GV WDQMMRQY HQAH G OViZSHY GH @ YIH

/ EDFFRP SDJ QHP HQAGHV SDUFRXWY GH YIH GHV SHYRQGHY HQ WDWRQ GH KDQGIFDS HWQJ DBP HQWV
XQ HQWX FAXADO ICHWAQURHWOILH SRXUDAFRP SDJ CHUHWUIHQ RUHUGBIXULGFOMRQ HAGIXUFDSDRMVD
¢, VIDXVRGOMUP IQHU 1 RXV VRXKDIVRQV DX FRXWY GHV SURFKDICHV DQQOHV P REIMHUGDYDQARI H BV
SHYRQHV HQ WDWRQ GH KDQGIFDS BV DP LaBV BV SURI HVWIRQQHY HABN SDWMQDIUHY DX P RP HQW
GH EYDODARQ GHV MWDARQY IQEYIGXH®NV SRXU ODERUHU FRPWHP HQV GHYV RUHQMARQY
DGOSWIHY 1 RXV VRXKDIVRQY O DBP HQAMHQ RUFHUCQRWH R UH GRRUHQIWRQ HWGH WDQUMRQ \EIQN
IOMIH TXB{ WUH
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5HQ RUFHU® SOFH GHV LD OLHQWV SDURRXWY GH YIH ) 339 SRXUVXIYUH B SDURRXLY
J BREDOGH @ SHYRQH

5 HQ RUHUG! WDYDIOGERUHQAMRQ VHAMXUHQ DQFH - DGX@M  KDUP RQVMDWRQ GHV
RXWE HVW WP DAVDARQ GHVWP SV GEIFKDQJ HV HQAH OTXISHVVRAR OGXFDWYHY

5HQ RUFHUER! | LH GH WDQUMRQ WRJ HV IP P HUMRQV  SRXUSIOSDUHUD GOFRXYHIM
GH QRXYHDX[  HQYLLRQQHP HQW GDQV XQ FDGUH VCRXUMDQASRXURKDRXQ

, GHQANHUGHV LD OHQW DWRADW YV SDIUDIGDQW 1 DP L@V HASHYRQHV
DFFRP SDJ QOHV HQ FKDW H GIFFRP SDJ CHUGXWY SDILY GDQV @ J HWARQ GHV WDQUMRQY

5HQ RUHUGAARP SDJ GHP HQW¢, BXDQGL SDUHQDAD

$ AXDDHUD IRWP DARQ ¢, ,0 $* 2 HABRU DQVHUHQ LOMUOREQAHP HQN HAVHYIEHV
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" HSXIV SOMHXLY DQQCHV BV 3CSIARQY YDQRV GH %L HIDF GOYHBRSSHQNXCQH RITUH GH VHIIEH YIVDQW,
P IHX] DFFRP SDJQHU®N SDURRXWY GH YIH GHV SHYRQGHY HQ WDWRQ GH KDQEEDS  TXHY TXBY VRIHQWNV
" NV BHQDQH SCMHXWY VHYIFHY HAGVSRVWY 6HYIFH G GXFDWRQ 6 SOADDVCH HWGH 6RIQVC ' RP IH®!
sqmeawqrpkmmo DMCH®! 8 QWD GB QUHI QGHP HOMHQ 3UP DILH  YIVHQW;, ROHU®BN SDWHUHGBN
YHY GV XQWDV GBHQHI QHP HOAHQ P IIHX RUGIQDILH

/ HV 3DBLARQV %DV GH %I HIDF SRUMQW GHX[  VHIEHV LIQQRYDQW DX VHWIFH GH @XDERWDARQ HAGH @
P MHHQp XYUH GHV SDURXWY GH YIH GHV SHYRQGHV TXEY DFFRP SDJ QHQNV

/ H VHWIEH 50FRQM 0 RL7RQ SUIRMWHVAKQ' VSRV G \MWEIQFH DX 3URVMGH 91H * $39 ,OVBDGUHWH DX[ SDUHQNV
GBQ DOV HADGREMAHQN HADX]  DGXEMV HQ WWDWRQ GH KDQGEIEDS X DFFRP ST QOV GH BIXU UHSLOHQBQMEY DO
RX GB(QH SHIRQQH GH FRQIIDQFH  / BOTXISH D SRXUREMPW GRFRX\WU GRQ RUP HU GERFFRP SDJ QGHUGDQY @ W1 B IRQ
\VXUGH SURMGH YIH HWGH VRXWIQUVD P IVH HQp XYUH

/ H 6HYFH ,QHWARQ GHV 3DSIARQV %DV 6,3% DAFRP SDJ CH GHY SHIRQOHY HQ VWMDWRQ GH KDQGIFDS
GDQV BIXUSURMMSURI HWIRQQHOHQ P LOHX RUBIQDILH GH WDYDIOXU®! WUMRILH GH @' RUERI CH

5CAHP P HOAMBDWRADARQ D UHP SR DYHF @ SHL30W XHX[ XQ DSSHY, SURMMW ORI | DQAHQFRUH @ SDBMWM
GHV GMSRVMEY ¢ GHVWCDARQ GHV SHYRQCHV DFFRP SDUQOHV HWGHV DGDQWV  XQ 3+® SHWRXUAHV
+ DQGIFDS SRXUBNV HQ DQWV HAKQH SOWI RUP H GBFFRP SDJ CHP HQAHWGH LOSIWSRXUGN DIGDQWV GEEGXGMV
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[ 3
5 HQ RUAHU® FDSDAVD GH FKDFXQ ¢, VEDXVRGOWALP LQHU

' DQV ®f FDGH GH VHV RUHQMWRQY WDV [T XHV @ QOSHL GALQW EXVRGOMUP ICDARQ
FRPPH | GHQHP E® GHV KDEIGMIV HAGHY DMXGHY FKH XQH SHIRQH OL SHWP HAWEQAGE] U
GIUHRWP HQAVXUVD Yik HQ HIHRMDQAMEUHP HQAGHY FKRI] QRQ IQ GHQFOV SDUGHV DI HOV H WALQHV
IQGXV J  / EDXVRGOMUP ICDARQ QH MJQLIH SDV SRXU DXVEQWNV DEVHQAH GH FROQADIQMV 1 RXV
FROWMDRQY DXRXUGEXL @ QURFHWIMD GH WHROHU GX GIDRI XH HQAH SHYWRQCHYV DAFRP SDJ QCHV
| DP L@V HASURI HWRQQHY SRXUVRXWIQU @ FDSDAMD GHV SUHP IHY/ ¢, SUHQGUH GHV GORMRQV SRXU
Hq{ HQ IRQPWRQ GH GXY EHVRIQV HWFDSDAMV 3RXU FHD CRXV VRXKDMRQY QRVEP P HQW
DFFRP SDIQHU @ P RQEH HQ FRP SOMQAH GH VXMV QRV SDWHY SUHCDOMY DXVRXU GH FHWH
CQRURQ

&) DIUH OYRGHUBN RU DQVDARQY GHY OREQAMP HQN HWHWYIFHY DILQ GH @IWHUDX]
@ SHYRQCHV @ SRWMELDD GH FKRIMUGN DRAYIMDV DX] TXHBV HBNV VRXKDWQAS DWASHU

- & " OHBSSHUGH QRXYHDX[ VXSSRUN HARXVEY GH FRP P XQUFDVRQ DUMUDVH HW
@ DGDSVH SHUP HWEQAD WDQWP MRQ GHV IQIRUP DWRQYV QCRHWOILHV ¢, @ SUVH GH GOAMRQ

©
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2 VOERWHUDYHF BV SHYRQRHY DAFRP SDJ QCHV HAB SURIHVWRQCHY XQJ XIGH GHV ERQRHV
@ SUDAT XHV YIVDQAE, OYIWUGHN SUDAT XHV QI DOMMDQMY GDQV BV DFFRP SDJ GHP HOW

2 2 WDQUHUGHVP RGXBN GH IRWP DARQ ¢, GXVRGOMLP IQDMRQ HQ DAWRADQABN
@ SIRIHMRQHY BV I DP [@BV HABN SHYRQQHY HQ VWDWRQ GH KDQGLFDS

& BRAMQUMWDRFRP SDJ GHUGN UHSUOVHQVQW GHV XVDJ HOV GDQV B GLLI OUHQMY
@ IQWEQFRHY DX] TXHD®V 1O VNI HQW

-
28 uoUYaoEeN ¢ 6,U0 aUue Udi* ™EiocuU, f
3RXU QRXV EXVRGOMUP LOOWRQ FBMAVSRXYRIUIDIH QRV KR SRXUCRV SIRMW &
RV GLRIW HAGQRV GHYRILY & BAMRXYHU GHV \ROMRQV DYHF GH @IGH VLEHVRIQ & BMAFRQLDIWH
QRVIRUAHV HAWBN SRIQN ¢, WDYDIABU & BMADYRIUFRQILDGRH HQ GRXV HARVHUGHP DQGHU 2 Q IDIMGHV
HWOY SRXUMDYRIUR  RQHQ HWAY  SDURLY RQ DM RQ HVAGA X P DIV RQ UHFRP P HFH & BAMADYRIU
FRQ DA HQ QRXV HWH VRXWAQU

/ HV RXYUHLY GH @T XISH GH BOMIHUVRXY WDIVBGRH

3URP RXYRIU CDXVRGOMUP ICDARQ GHY SHYRQQHY TXH QRXV DFFRP SDJ QRQV F HWSHWP HMH ¢
FKDFXQ GH VH GOFRXYUUHWGH FRP SUHQGUH FH TXLCHQRXWH & HWAVORXUMHUVDQY VIXUSURED)

P DQMQDQMRXNAXLY B GIDRJI XH DYHF @ SHYRQUH FRQFHUIOOH  VHV SURFKHV VHV DIGDQW S
SDUWR HUGHV SUMVHV GH UVTXH LQGIVSHQDEBN ¢, CH SBRUDARQ GX P RQGH ( QIQ F FVAURVSHRAMU®BN
GUIRIW GHV SHYRQCHV HWSUGASDBP HOMHXL G OAH FROUGODHY FRP P H XQTXH DXWIXUGH GIXU
YIH

) BRUHQA&RXP DX HV& OILH 6FKRHQ HGFDGUDQW HWDP EDWDGHXWY GH BXVRGOMUP ICDARQ
g IRWP OV ¢, @ QYHUMD GH 6KHUIEURRNH & DQDGD
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/ H P RQGH DWRADW GDQV \VRQ HQHP EG! HADXIAXIGEKXL FRQ URQWD ¢, XQH P XVIMRQ
SURIRQGH GHV P RGDOWV GBHQJ DI HP HQV@H ¢, @ P RQWH GH BQEIYIGXDDWP H ¢, GHV
SUDAT XHV GBHQI DI HP HQASG FRQVRP P DAMFHV TXH FRQAIEXWIEHY P DV QJ DBP HQW
¢ XH OROMWRQ GHV PRGHV GH YHH HW GBRWEXDARQ HQAH GV \SKNUHV
SUIRIHMRQCH®!  |DP IID®! HWDWRADAYH 1 RAH DWRADARQ FRP P H \RXWV BV

DWRADARQY GX P RXYHP HQASDUHQWO QROFKDSSH SDV ¢, FH FRQWEW

0 DOW GV HIRW HWGN P RV HQV FRQDADY ¢ @QP DARQ GH @ YIH DWRADWYH
EWRADWRQ SHCH DXIRXUGKXL ¢, P DOMQU®! GHQ DYHE B 1DP IOV HW, BXUGRQQHU
HOQYIH GH \BHQJ DI HU / BHQWX HVWSRXWEQWRXADO LOHQ YD GH @ SOUHQQWD GHV
3CBLIARQY %DQRV GH YHIHEF ¢ PRIHQ WP H  &BIWWSRXUI XRL GRXV \RXKDMVRQY
| DIUH GH @HQI DI HP HQAGHV I DP L@V XQ O H ¢, SDWHQWRIUH GH CRWH SURMMDWRADAL
/ EP EMRQ HVWFOILH  LOIDXWD@U ¢, @ UHQFRQAH GHV IDP LGV FRP SUHQGUH BXWY/
DIWQMY BXWY EHVRIQV SRXUFR FRQUAKLUH DYHF HBNV GHV WOSRQVHV TXL SRXUDIHQN

UHQ RUFHU BIXU VHQAP HQW GERSSDUMQDQRH HW®BIXU HQYH GH \B4QI DI HU SRXU ®
FROPW
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" RQQHUHQYIH DX[ QRXYHGV | DP LGBV

GH \VBHQJ DI HUGDQV BDWRADARQ

/ HV MIXQHV SDUHQN \RXYHQWSHU XV FRP P H IQGIMIGXDDAMY \RQVFRQWRQA ¢ GH P XSGV
GLIEX®V @HV ¢, @ GOFRXYHWM GX KDQGLEDS GH BXUSURFKH / D FRP SG{ M) GH @ WDQVRWP DARQ
GH @RI HWD QOPHWMD GH FRRUERQUHU BN LOMYHQARQY GH GLLI CLHQWV SURIHWMRQHY SHXYHQW
DXL CSXIVHUBN ICP LGBV ' H 1 DIW HBNV FRQUDMHQOMRXYHQAP DOBN DAVRADARQY TXL DFEXH@BION
HWDFFRP SDJ GHQABXU SURFKH  YRILH SHXYHQAVOWH \IXVSIEHXVHY YV ¢, YIV GBHBN & RQWAHQWN GH
FHV GLILEX®)V HWGH @ IRUH GHV @HQV HQAH SDUHQN  QRXV VRXKDVRQY QRXV DSSX\ HU WU BNV
IDP LGBV GOV P REIDCHY SRXU DU ¢, @ WHFRQAH GHV CRXYH®N ®IXU FRP P XQTXHU GHV
LI RUP DARQV SUDAT XHV SRXUGKXUGRQQHUHQYIH GH VBHQJ DJ HUGDQV BIWRADIRQ

0 IHX FRP P XQTXHUDXSUNV GHVIDP 1@V VXUEBWRADARQ \VRQ IRQPWRQHP HQMD
JRXYHCDQRH BV DPUWRQV ECQOYRBN SRME®N

3WRSRVHU;, @ &RP P MRQ&RP P XQFDWRQ GRGHOMHUGN VXSSRWV GRQ RUP DARQ
P DQTXDQADX] 1 DP LGBV SRXUI DILH FRQCDBAH EDWRADARQ HGERPWDDHUD GRAXP HOBARQ
H DMEQM

$ P QIRUHUGEFFXHOGHV | DP @BV SDUD | RUP DOVORQ GBXQH SWIRFOGXIH - UHQFRQAH GBXQ
DGP [QMWADMXU UHP IVH GEXQ QYUHWGEQ RUP DWRQ DWRADW  DFFRP SDJ QHP HOASDUXQ \WWMXU
| WOHQN HW

,Q UHU SOURGIT XHP HQAGDQV ®f MRXUQDCDWRADA  XQ HOFDWAGEDGKOMRQ SUDHQEQMWHY
DYDQU HV SRXUGN | DP LaBV

35,25,7v6

$ P OIRUIHUD FRP P XQEDARQ HQAH BN OWEQMP HON HAVHIYLEHY HWD FRP P MRQ$ FARQ
ICP LOD®! DILQ GH | DAMAMU®G! SDW H GHV LI RUP DARQY SHAQHQWMV SRXUBN P MRQV GH
FKDFXQ

&UDHUGHVRXWY WSH I [ LIFKH P MWRQJ SRXUIGAWUGN I DP LGBV ¢, VBHQ) DI HUGDQV GHV
DPWRQV EQQOYRBN

4 280 <« ENE£O0S<11 U™ 5 ®aYUOOEE E£OHE™ Ue
&BMAGDQV BV SQURGHV GH P XVIMRQ TXH QRXV YLYRQV DXMAXUGEKXL TXH @ FRQAME

[ DP L@V HAGHV DP 1V GHIHQASUOAHXVH GDQV XQH DWRADWRQ GH SDUHQW HWQ D O
P D P RWDWRQ SRXUIHRIQGUH BDWRADARQ

6BHQI I HUDX 3DSIARQV UDQFV GH %I HIDF HMWXCQH P DQNH GH VRXWIQU G WDYDIOGHV
SIRIHMRQQHY SHQWHU HWDIIU ¢ SDWWJ GHV EHVRIQV GHV IDP 1@V HQMDI HU XCH
P RGHQVDARQ GHVRITUHV FRQAMEXHU, UHQ RUAHUEWRADARQ HWHY VWKRMUHY / H FRQUHO
GEGP IQVADWRQ FR@ERWH DYHF GV SURIHWMRQEHY VXU GHV XMW WV YDUOV FRP P H
@MITXH O TXDD® GH @&FRP SDIGHP HQV GHV SHURQHV DYHF KDQGEEDSV O
GOYHRSSHP HQWVHW BHQAHWHQ GX SDWIP RICH IP P REIIHU @ JHWARQ 1IQDQANKH HW D@
UHAKHUKH GH GRQV ® WDYDIOP IMVEQW SDU H HP SBI DXSURV GEIRW DQVOWRQY ¢, SRWEH
QWRQDBI HF O D XCH YDUO® GBH{ SHWWHY HWGH FRQLDMDGAHY DX VHQ GX &$ HWMOHQ
| DXGUD GDYDQM H SRXUSHQHUEYHQUGH QRV XVDI HY

8 QH DGP LQMADWIFH
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L O
5HP RELOHUGN DGKOHQNV

/ HV 1DP LGB\ DGKODQADK] 3 DSIARQY %6DQRV GH %4 HIDF \RQAB! P RWMIXUGH @ YIH DWRADAYH / H
U OP HQAVGEXQH FRWDARQ HVWXQ DR [P SRWEIQW SXIVTXBOHQ) DI H @ SHYRQQH HWOL FRQUH
GHV GIRW QRVEP P HQMB! GURMGH YRW DX[ DWHP EGHV J OQODBN , OHVADXRXUGEKXL LP SRWEQW
GH UHGRQGHU GX VHQV ¢, FHWDRW GBHQJ DI HP HQWVHWGH B QRXUIU HQ FXGRYDQAGN QRWRQY GH
FROYLYIDDAD GBAQADIGH HWGH SDWR H

$ @U¢, @ UHQFRQAH GHV DGKOUHQW SRXUIGHQWIHUGXLY EHVRIQV HAODERUHUXCH
SWRJ LDP P DARQ GHV FDI OV GHV SDUHQWV\ L OSRQGDQW

" RQQHU¢, YRWWAH TXH | DMEWRADARQ SRXUGNV 1 DP L@@V HABN VHIYEHV TXBA®I GIXU
SURSRWH
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2 W DQVHUGHY OYOQHP HQW I VALV HAFRQYLYIDX] ¢, GHVWDARQ GHV DGKOUHQW

" OYHBSSHUXQH RI 1 WH GH VHUYIFH DAWRADWYH DRAYMDY VRUAKV |RUP DARQY
WOVHYCH DX DGKOUHQWV

2E1£0 YE BB Yuri UOad«ed,™afe AfeYUREe ® of | of EE EfQd

/ EDAWRADARQ D O ROCH SDUGHV SDUHQWV HQ HAQRXV SDUHQWN HADP LV
DYRQV ®f GHYRIUGH FRQAMXHU ¢, 1DILH YLYUH FHWH IQMIMWRQ & BAMAXCH 101 RQ GH FRQAQXHU
GXUMDYDICHWGH GIXUUHQGUH KRP P DI H

$KAHU ¢ CRWH DWRADARQ FBWW DYDQWV VRXW MJQIIHU DX]  SUIRIHWMRQHY CQRWH
UHFRQLDIMDQAH  SRXU BIXU WDYDIO HW®XU DFFRP SDI QHP HQWSRXU ®f EIHQ OMH GH QRV
HQADQWV [ULNUBHVRX \p XL/

| BDGKOMRQ HAVD SDWASDWRQ ¢, @ YIH GH GDWRADWRQ SHUP HMAQAGEOAH SDUAH SUHQDQM
GDQV BV GOAMRQY TXL HQJ DI HQMEDWRADARQ &HD SHP HWQJ DBP HQMD UHQFRQAH DYHF
®V SWRIHMRQHY HWGEXWHY SDUHQNV QRVEP P HQWSDU G EIDV GH & PWRQ ) DP LG
GROAKDQI HUQRV IGCHV GH FLHUHQWHP E® HADIQU GH GHYHQU DAWIXUGH @ YIH DWRADWYH
HQ \VBHQI DJ HDQW, GATHQGUH BV GURIW GH QRV SURFKHV

) WDJ RVH %6UDXG DGP IQMADAIEH
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5 HQ RUAHU@DIGH DX[ 1 DP L@V HADX] SLRFKHV

/ D YIH GHV SDUHQW GBHQI DAV HQ WYDARQ GH KDQGIFDS FRP P HI XQ SDURXWY
GX FRPEDMIQVJ HQ WDMVRQ QRVEP P HOWGH BXGHXWY DGP IQMADAYHY GHV GLLIEX®RV GH
FRP P XQEDARQ DYHF GV SIRIHMRQOHY GH @QUXIIMDQRH GHV DIGHV UH XHV SRXU REWIQU GHV

LQRUP DWRQY FOLUHY DAFHVME®N HADGDSWIHV / H VHQAP HQAGEOAH | SDUHQA SRXUVRXIRXLY J HAD
FKDUH P HQE®! HQHQGWH SDU @ QORHWAMD GH FRRUERQQHU BV IQMYHMRQY GHV GLIOHQNV
SURI HWMRQCHY BHQGHWQOFHWDLLH ®f GOYHBRSSHP HQAGH QRXYHDV VROMRQY GH EBIW'  DQV FHW
RSWIXH QRXV \RXKDVRQV UHQ RUFHU FHWM RIIUH GH IOSIMSRXU GV DIGDQW 1P IADX]  HQ LQQRYDQW
GDQV BN WSRQHVDSSRWEHY SRXUGN DGCSWUDX] EHVRIQV GHV 1 DP LGBV

@ " OYHBRSSHUGN \RGWRQV GH LOSIMGDQV B VHRMXUDGX M

@ &UDHUGHV VROMRQV GH LOSIWGEXW HQFH GDQV & VHRVMXUHQ DQW

©
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@ & LHUXQ LOSHWRLLH GH SURIHVMRQRHY HWGH AKPMUHY UHWRXUAHV SRXUG! LOSIW
@ $ IGHUGBN IDP L@V ¢, P RELOHUGN VROWRQV GH LOSIVH, IMEQV, BOFKHMI GX WULMRILH
@ BRXWQU®N G\ QP [T XHV GH SDIUDIGDQRH

@ ) DAOMUEARAW GHV1DP LGBV DX GRQQOHY FRGFHDQABXUSURFKH

, <OY,™ &1 £06 £cuUUbY £00f ak U, Y£i a<e£0d

(Q @ QOSHLD P HQO @ SUHP 1INUH OMWGH QDARCDB! FRODALH ¢, BDXQDOVH GHVIP SDFW
GX KDQGIFDS GH GXUSURAKH \XU®BN Gl QUHQW DVSHRW GH @ YIH GHV SDUHQNV

SHCOHQN, FRP SUHQGUH B KDQGIFDS GH GIXUSURFKH VHV EHVRIQVHWBN P R\ HQVGB
UDSRQGUH

GHV SDUHQWV UHQFRQWHQAGHV GLLILEX®@V DGP IQVADAYHYV

GHV SDUHQWV VRQAIP SDRVV GDQV GIXLY DRRYIMZY SHYRQGHGN HABIXLY RIMLY SDU®
KDQGIFDS GH GIXUSURFKH

GHV SDUHQWNV \RQW P SDAWV SDU B KDQGIFDS GH ®XU SUIRAKH DX QYHDX

SURIHWMRQQHO

GHV SDUHQWV VRXKDIWADHQAGVSRVHUGH SAV GH VROWRQY GH LDSIW

BRXUAH 8 QDSHL + DQGIEDSV HWIH TXRWEHQQH @ YR GHVSDUHQNV
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6 RXVHQU @ SDLHODD/AD

3RXYDQAVRXI l UUGRVRGP HQAVRADO B SDUHQN GBQ DQA HQ VIWDWRQ GH KDQGIFDS WRXYHQAGDQY
®N DARADARQY GX P RXYHP HQABDUHQUEOGHY HVSDFHV GH GIDEBI XH HWGH UHQFRQAMHY DYHE GEDXWHV
|CP LGBV FRQ URQEHV ¢, GHV MWYDWRQY VP IOIWHV DX BIXY & HV HVSDRHV BHSOHQOMOQAL, @ IRLY GHV
WP SV GH I©BIMWHWGHY RSSRUMQWDY GEISSUHQAADI HV FLRVOV 1 RXV VRXKDIVRQY UHQ RUFHU QRWH
DPARQ \IXUFH YRBMW HQ QRXV CSSX\ DQAVKU G SHWH GHV SDUHQN HWGHV SURFKHV DIGDQNV SRXU
UHQRUHU G VHOWP HQW GEDSSDUMQDQAH FRP P XQH ¢, BDWRADWRQ HW® SWR[ IP M) DYHE GV
SURIHWIRQQHY GH @FFRP SDJ QHP HQW

5HQ RUFHUGBN G\ QDP LT XHV GH \ROGDUMD | DP LID®! HQ GOYHBRSSDOABN J LIRXSHV GH
SDURGNV HQAH SDILY

5HQ RUFHUD FRP P XQFDWRQ DXVRXUGH @RU DQVDARQ GHV FDI OV GHV SDIHQW

©
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2 W DQVHUGHVWP SV GH UHQFRQAH SDUHQW - SURI HWIRQQHY SRXURIRMVHU BN
UHJ DUGV DXVRXUGHV SURE@P DA XHV UHP RQEHV SDUGN SDUHQN

" OYHBSSHUXQH RI1UH GH | RUP DARQ IQMULH ¢, GHVACDRQ GHV 1 DP LAV DXVRXU
@ GH TXHT XHV WCOP DA XHV FOV GX SIRMDWRADN  DXVRGOMUP LCDARQ IGFOMRQ
YIH@AMP HQVDXWP H HW

- & 3OQUHUGHY WP SV GEOFKDQI HV LOJ XTHY HQAH | DP L@ HWSLRI HWIRQQH® SRXU
@ WDV QUHUBN FRQCDIMDRHV \VXUD SHYRQCH HWSURSRVHUGHV DAFRP SDI QHP HQV SQV
IQEYIGXDDOV

-
?£1 <@ YEI 4<e£O0 aEEu  YE£ é£EO™JORE"
YE &<édc £ £6YSA8EE0Ri1« £1 ™Uixmi
/H &DO GHV SDIHQN QRXV DSSRUM GH CHOADIGH GHV CRKDQIHV
G H SOUHQRHV YDUCHV DIQU_TXH GX VRXWHQ P RUDCHQAH GV ICP 1BV & HD SHUP HDXWLGH
UHQFRQAHUGHV SURI HWRQHY HGEYRIUGHY FRQHY
7RXV GV XMW SHXYHQAOWH DERWGOV DPWAVY SURSRVCHV SDUEPWRQ | DP 1ID®! YIH GDQV
GV IR HY GOFRXYHWM GHV GlLLIOHQW OREQAHP HQWV GHV 3DSIARQV%DQRY  / HV SDUHQW
DERUGHQAKQ VXMW XL GIXUMHQAL, Fp XUHWAKDT XH SDWWASDQADSSRUM VRQ H SOUHQRH HW
VRQ YORX HQUDSRQH )
6XLYDQMBN GHP DQGHV GHV SDWASDQV  RQ SHXWQJ DBP HQVRW DQVHU GHY UHQFRQAHV
DXVRXUGH GLLI QUHQN XMW T XL BN FRGFHLGHOAHXUBNT XHW LY RQAEHVRIQ GBRQ RUP DARQ
HWGH IRUP DARQ FRP P H @SDU QH KDQGIFDS RX GV GLLIQUHQMV P HVXUHY GH SIRWMPARQ

&KUMACH + DV DQ P HP EUH GH @ PARQ) DP LIDG!
P DP DQGH 1 [FROV DFFXH@¢, @& \DW/ARXWH
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(Q ® EIOQ GHVIQIWDQVGH @ BLGX  1OVUHU SRXUG DD GHV GURIW HWGHV
FKDQFHV @ SDWASDMRQ HWD FVR HQQHWD GHV SHIRQRHY HQ WYDARQ GH KDQGIEDS UHVM
FROADMD &HWH &LD P DITXO XQ VRXUDQAP DWIXUHQ SRVDQAB! GURW, @ FRP SHQDARQ GX
KDQGIEDS @ VFROWDARQ HQ P I@HX RUBEQOIH HAEDFRHWMELDD XQYHWHD®! FRP P H SUQASHY
IRQGEDP HQMX[ 6L GHV DYDQFCHY QRWEGN RQAO® EDDOHY AEDARQ GHV O ' 3+ P HABIXUA
UHFRQUDMDGQAH GHVGIRIW - GH QRP EUHX]  REMPWY UAIMQAIGDERXWY QRVEEP P HQAHQ P DWRLA
GEFFHWELDD GRQFOMRQ WWROILH HWGEFRRV ¢ GBP SEL &HV @ MWV RQVFRQAEEXO ¢ XCH
OROMRQ GHV SROMTXHV SXEQIXHV YHW XQH DSSWRFKH SOV IQFOMYH FHQADH \XU
EXRCOMP ICOMRQ © SDWASDARQ HIHAWH GHV SHIRQUHV FRQFHOOHV HW O
GOHRSSHP HOWGH @DEMMVHWGHY DFFRP SDJ QHP HQW IQFOMLY  HQ FRKOMHQAH DYHF @

& RQMHQARQ UHDWYH DX GURIW GHV SHURQQUHVKDQGIFDSCHY &' 3+ GH® 18

1 RXV QRXV HQIDIHRQV GDQV FH FROM W ¢ SRXUXLYUH @ WDQVRWP DARQ GH QRWH RIIUA
GEFFRP SDJ QHP HQWGDQV B UVSHPAGH CRV WIDMW DYHF XQH DMAQARQ SDIEXTNUWH SRXUBN
SXEQEV BV SOV YXQODEGN HWHQ OBQADMIQA! ¢ QH SDV RXEGHU BN SXETRY SRUMXLY GHV
KDQGLEDSV BV SOV BXGV
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& UDHUGHV HQYLLRQQHP HQW GH WDYDIOVORXUMDQW SRXURKDRXQ |

0 DOW GV JWDQGHY P XVIMRQY VRAOWBN TXL FKDQIHONVGQRWH WDSSRW¢, GP SEBL ®&f WDYDIO
GHP HXUH XQ SIMHUGH B IDARQ VRAD®! XQH VRXUFH GH @HQ VRADO XQ GMHUGEFFRP SOMP HOW
SHYRQQHO 3RXUQRWH DWRADWRQ BHQWX HVAGRXE®! , OV IW GBXQH SDW GERIGHU BN SHYRQCHV
¢, WRXYHUBXUSOFH GDQV XQ HQYLRQCHP HQAGH WDYDIO TXH FHOL ALVRIMIQMUCH ¢, BDWRADARQ RX
HWUOH HQ PIOHX RWGCOLH 0 VW GEXWH SDW GEDXDERUHU DYHF @ SHURQH HW GV
SURI HWMRQHY GH BOWRADWRQ RX GX P MHX RUBIQDILH  GHV HQYILRQCHP HQW DGDSVV DX[ VRXKDIW
HADX[ EHVRIQV GH @ SHYRQQH HQ SRXWXLYDQAQRVZP P HQAMD VHQUELDDARQ GHY HP S®\ HXWY GX
WUMRILH ' DQV FHWI RSWIXH QRXV UHWMURQY SDIEXTNUHP HQAWLI LOQW ¢, P DOMQUO SOHQQWD
GHV DRV GH QRV( 6% 7 HWGH QRWH HQAHSUMH DGDSWIH

) DAQMUBXDERUDARQ GH FDGUHV GH WDYDIOVORXUVDQW HWUHVSHRMHX]  GH @QWR) UMD
GHV SHYRQHY HQ VWMYXDWRQ GH KDQAEFDS

) DYRUIMHUGBN P RELDADY HQAH GV DIMOHY HWHQAH G OREQAMHP HQNV SRXUDAFRP SDJ QHU
OV WDMPVRILHV SURI HVWVRQOHMN

©
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3RXWXLYUH @EFFRP SDJ QHP HOAIQGIYIGXDDVO GHY SHYRQRHY HAEDGDSVIDARQ GHV
SRWHV GH WDYDICDX] EHVRIQVHWDX] FRP SOMQAHV

2> SRXUKLYUH BV HIRW GERXYHUMUH GHV( 6% 7 WKUBH P IGHX RUEICDILH DX VHOMFH GHV SDUFRXWY
@ GBP SELGHVSHYRQQHVDFFRP SDIQCHY WRTHV ' XR DV FOXVHVGEQHWRQ HF

QK&

3RXWXLYUH @ VHOUELDVDARQ GHY HQAHSUVHY GX WUMRLLH DX] EOQOILEHV SRXUH®N
@ GX UHFUAMP HOAGH SHURQRHV HQ VWMDARQ GH KDQGIFDS - STUH HP SBIHQ SIRSRVDQIY

GHV' XR D VIQYHYIOV SRXUTXH BV SHYRQGHY HQ WMDARQ GH KDQGIEDS SXIWHQW

| DLUH @ SUHXYH GH ®IXW FRP SOMQAHV

&ROMXHU;, IDLHYIH Bl VSRVMI ( P SRL$ FFRP SDJ QO SR DX QYHDX
@ GOSDWMP HQUECS DUGDWRADWRQ DX WDYHWY/ GX 6,3% DYHF GV DXWHV SRUMXLY GH
SURMWSRXUFRXYUU®BN EHVRIQV GX VWAULMRILH

£1 £O0E&EI £i cU, E™IO 11£00E < EueYE BO™i UO
YE£i &£& UOOET £01 ,00<0,UOYE uc« OY ™ &
, QU UHUGHV WDYDIEBIXLY HQ WWDWRQ GH KDQGIFDS GDQV BHQAHSUVH SHUP HWGH UHP HWUH HQ FDX\H
KDEWMGHV GH WDYDIO  1OIDXWSRXYRIUH S@ ' XHUMP SGP HQAMFH TXBRQ | DIWHWGOFRP SRVHU GV WFKH\
FRP SGf HV HQ SOMHXLY WFKHV SOV IDAGYV ¢ LEDOHU &HV DSSUHQMADI HY RQAXQ 1P SDRWVXU QRWH
FOSDAWD ¢, P IHX]  1QW UHUGHV \DOUOV VOVRQQHLY GRQABN FRP SOMQAHY SHXYHQAOWH WAV ORLI QOH
GH QRWH P OMHU |, SHUP HWQWVDXWL GEEP OTRUHU BV FRQGEMRQV GH WDYDIOGH QRV \DDUOV SDUCT
WOIBf IRQ\XUBHI RQRP [H GH QRV SRWMV GH WDYDIO HQ @HQ DYHF BV OT XISHV GHV 3 DSIARQV EQQRV

/ DSWR] [P M) DYHF BV SHYRQQHV HQ WDWRQ GH KDQGIFDS HWD SUMH GH FRQWAHQAH GH ®IXWY FDSDRMD,
D & DBP HQM DIWOYROHU®G! UHJ DUG GH QRV\DOUOY &=V HUDX TXRWGEHQ GHV WDYDIGBXWY HQ VXDARC
GH KDQGIFDS GIXUGRQGH XQH RXYHWXUH GBASUMIT XL UHSLOHQM ELHQ BN YDBXW TXH QRXV WD\ RQV G-
YOKIEXBU  HOADIGH UAVSHPW LOMIHGAH HWRSWP WP H (QIQ @ WOXWMWM GH FH SURMW FBAMNVGEOA
LOMSHD SDUQRV HIFDGLDQW T XLVRXKDWQAVDYRIUT XDQG BN SHIRQGHY UHYHQGURQARKH, GRXV

3DWIFN &KDWDIQH J ODQAGHV 3CSIQNUHY' HWP DAY
/ HVSOSIQNUHV' HWP DAY | RQAUDI XANUHP HQADSSHO, BDWITHUS UHWIDARQY GH YA RXWH 6 KUMRSKH SRXUYHQUWDYDIAUDX VHC
GHV SCSIQNUHY
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3URSRVHUGHV VROMRQY GH &I HP HOW

DGDSVHV DX EHVRIQV GH FKDFXQ

1 RWH DWRADARQ SURSRVH DXIRXUEEXL XQH RIIUH GEXCEHU HP HQAGLYHUALICH  FKDP EUV IMGIRV
HQ IR\ HY GEXCEHUJ HP HQARX IRV HUGH YIH FKDP EUHV HQ IR\ HU GERFFXHIOP OGIFDRO ®J HP HQNV
DXVRQRP HV GDQV @ AVD WXGIRV GEP P HWRQ HW 3RXUBN SURFKDIGHV DQQOHV QRXV VRXKDVRQY
SRXUAXLYUH QRWH WDYDIOVXU ® & HP HOADXVRXUGH GHX[ GIP HMRQV SUCHASDBN  FRQRIGHUHW
IDWH OYROMHU QRWH SDWIP RIGH HWGOYHBRSSHU BV QRXYH@N |RUP HV GEXCEMDW GDQV @ AVD HQ
VEESSX\ DOMXU QRAH OHDX SDUMQDUDOHWHQ SDWEQWVGHY QRXYHDX]  EHVRIQV BHSOLEV FKH BV
SHYRQCHY DRMHDP HOADFEXH@HY HQ IR\ HY GEXCEHU HP HQADGIMRQCHY

5 OQRYHU®RI | UH GH ®J HP HQASURSRVOH GDQV BNV IR\ HY SRXUDP OTRUIHUD TXDDAD
GH YIH HWGBKDELVIDAGHV SHYRQHV

0 DOMQAUXCH RI1UH GH ®J HP HQNT XLVRIWDGDSWH DX] EHVRIQV HWGOMLY GH FKDT XH
SHYRQCH DAFRP SDJ QCH HADGDSVZH DX[ VSORLLAMZV GHV KDQGLIFDSV BV SOV BRXLGYV
) DILH OYRGHUXQH SDWH GH @RI 1 UH GH &J HP HQADPWH® SRXUHQ | DILH XQ RXWCDX
VHYIFH GH @ GOFRXYHUWM GH @ YIH HQ ®J HP HQMWHP LDXVRQRP H RX DXVRQRP H

35,25,7v6

5 HQ RUAHU®BN UHWRXUAHV SURI HWRQRH@N DWRADAYHY GOGIOHV ¢, ®FFRP SDJ QHP HQW
GHV SDURXWY &J HP HOW

" OYHRSSHUBN SDUMQDUDW DYHF GV DPWXWY GH @XDEVIWEDIEBIXWY/ DI HOFHV
@FDAYHY W SRXUIDYRUIWHUEFAW DX ®J HP HQAV DXVRGRP HV

&UDHUGHV R\ GH VHQUELDDARQ ¢, GHVACDWRQ GHY EDIABIXWY/

6\ WP DAYHUD SIOWHGFH GH EDARADARQ GDQV BN FRP P MRQV GEDMIEXVRQ GH
@RI HP HQW

2 EWIQUE] LOP HQAS FRXHOMP SRUDIUH SRXUGOYHBSSHU®RI | LH GH UOSIVWHQ IR\ HU

PEWHE TE£q £& £&™

/H 9@ JH HWXH WMGHIH 1OMJ OQODWRQH®! FRP SBHDQV  ®RIHP HOW
\RADX] P SOQAH ¢, ¥HJIHDF SRWEZH SDU3OW RWG + DEMDW IQDXI XUH HQ

/ BGOH GHUWNUH FH SURMWHWGH | DILH FRKDEIWU BV J CQOUDARQY HQVHP EGI GDQV XQ
HVSUWGH \RIGDUWMD GBHQADIGH HWGH FROMYIDD HQAH H®N / BREMPW HWGH
WDSRQGUH DX EHVRIQV GHV VOQRWY HAGHV SHYRQCHY HQ WWDWRQ GH KDQGIFDS  HWBNV
IQFO(UH GDQV @ VRAOW ( @1 HWFRQ XH SRXU OAH DGDSWH DX SHYRQRHV AJCHV
DXVRCRP HVDIQUTXEX] SHYRQQHV ¢, P REIDD LOGXIWM

BXUBN ®RIHPHQNV  VRQNVUDHYOV ¢ GHV SHYRQQHV DAFRP SDJ QCHV SDU BV
3SIBQVUDVGHYHIHDE 7 HW 7 GXUSHP HWEQAGH YIYUH GDQVD & IMD GH
UHQFRQWHUGH QRXYH@V SHYRQRHY HGH GOYHBRSSHUBXLY SURMW GH YIH
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$ P OIRIHUGARP SDJ QHP HOAGHV SHURQQHV

HQ VWXDARQ GH KDQGIEDS YIHI@ADQAMV

/ HV DWRADARQY GX P RXYHP HQASDUHQEOVRQADXRXUGEXL. GDQV BXUHQHP E®I FRGAHQOHV SDU
® YIH@AP HQNVGHV SXETRV TXBH®N DFFRP SDJ GHOVHW® QOFHAMD GROYHQMU GH QRXYHDBNV
VROMRQV WOSRQGEDQAL, BXWY EHVRIQV / HV 3DSIARQY UDQRV GH 9%4-U) HIEF QRFKDSSHOASDV ¢, FHWH
WDDD 1 RXV IGHQMIRQY SRXU BV SWRFAKDIGHV DQQOHV  XQ HQWIX IRWGH UHQFRQAH HWGH
FRRSOUDARQ DYHF B VHAMXU GHV SHWRQQHV AJCHV DILQ GH J DIDQAU XQ DFFRP SDJ GHP HQWGH
TXDO SRXU BV SHIRQGHY HQ VWYXDARQ GH KDQGIFDS DFFXH@HY GDQV GHV ( KSDG HAWDWXUHU @
P RQWH HQ FRP SOWQFH GH QRV SURI HWRQCHY \KUGFFRP SDJ GHP HQAGX YIHAAHP HQW

v\WGHUGN RSSRUWMQWY SRXUUHSUHQGUH XQ ( KSDG HQ JHWIRQ RX VH SRUMRQCHUSRXU
OMH SRUMXUGBXQ ( KSDG VSOADMVO KDQGIFDS

5 COMMMUGH | RQPARQQHP HOAGH @& TXISH 0 REL®I 3+9 SRXUGOYHBRSSHUGBN LOMYHQARQY
DX GRP IAG! XUG! WIUMRILH 6XG ' RUBRI QH HAD VHQUELDDARQ @ [RWP DARQ HW
@FFRP SDJ QHP HQAGHV OT XISHV GHV ( KSDG

35,25,7v6

5HQRUHUD | RUP DARQ GHVOTXISHV GHVIR\ HY ¢, @®FFRP SDJ QHP HOAGHV SHIRQCHVHQ
VWYDARQ GH KDQGLEDS YIH@ADQMY

5 HQ RUHUG SHWAH DWRADAYH \KUBI 60 $) SRXUHQ I DILH XQ RXWOHWRXUAH SHIP HMIQW
GEMMUGN DFFRP SDJ GHP HQW DX QYHDX GEDXVRGRP LH GHV SHURQQHV

5HQ RUHUEFRP SDJ CHP HOAGHV SHYRQCHY HQ VWDWRQ GH KDQGLFDS YIHAADQMY VIXUD
JHWRQ GHVWDQUMRQY  DUONGH BRIV SURIHMRQCH®! GOP OQDI HP HQWVHQADH HOQ
( KSDG GIVSDUMRQ GHV SURFKHY HW

@ ( QFRXUD) HURDFFRP SDJ QHUGN SDURXLY GH EOCQOYROMWGHY SHYRQHY YIHAADQMY

@ " OYHBRSSHUGN SDUMQDUDW DYHF GHQHP E®! GHV VAKRUHY SURSRVDQAGHY DRRYIVY SRXU
®VVHQRWY

2 W DQVHUHMDQP HUXQ J URXSH GH WDYDICDYHF GHV SURI HWMRQQHY GH GDWRADWRQ HAGH

@ @FFRP SDJ QHP HOAGHV SHYRQUHV YIH@ADQMY  LOQSILIMRQ IGHQMFDARQ GHVERQHV
SUDWEXHV FRQYHU HQPH GHV SUDWE XHV

2£ %) £&:< ™UET EBR&O

/H YRHU -DFTXHV ' HSWWGH 0 RGBD IHU MW XQ ) R\ HU H SOUP HQEO SRXU 3HWRQQHV
+ DQGIEDSCHV 9 IH@MADQMY @HX GH YIH HWGH \VRIQV SRXU SHYRQQHY SRUMXVHV GH KDQGLEDS
P HQEOYHMADQMY DXVRQRP HV HQ FDSDAM) GH SRXURIUVHXGN DX DAMY HWHOAHY GH @ YIH
TXRWGELHQQH HFWGH ECQXI EHUGH @ YIH GDQV @ AMD
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$ P QIRUIHU®BN SDURRXWY GH VRIQV GH\

SHURQQHV HQ WWDMRQ GH KDQGLFDS

1 RXV FROMDRQY TXH BV SXETEV HQ VWDWRQ GH KDQGIFDS UHFRQAHQWGHY GLLILEX®V GDQV
@AV D] \RIQV P DQTXH GRQRW DARQ HWGH HQUELDDARQ FRP SG[ M) UHWHOAH GHV
GCP DURKHV LQUXI VDM SUMVH HQ FRP SWA GHV \SCALIFM®V GX KDQGIFDS SDUGN SURI HWIRQOHY GH
\DQE=  VROADXVEQAGH | DRMXLY SRXYDQAFDXVHU GHV LXSVMUHY GDQV BV SDURRXWY GH VRIQV 1 RXV
VRXKDVRQY SRXU\  UHP OGIHU WDYDIEHIU SDWEXANUHP HOAKU @ VHQUELDDARQ GHV SURI HWRQCHY
GH \DQW ¢, @ SUVH HQ FRP SW GHV SDIEXGUMDY GHV SHIRQQHY HQ WMDARQ GH KDQGLFDS GDQV
®XU SDURXWY GH \RIQV HV® \HQEIDDMRQ GHV IDP L@V ¢ ©® P OGHAQH GH Y@ \RXWHQ
SRXWXLYDQAGH WDYDIAQMUIH DXVRXUGHV HQWX] GEXDELWMDARQ DX] \RIQV

&RQIHU;, @ FRP P MWRQ 6 DO ©® UHVSROLEIMD) GRXDERUHUXQ SUIRMWP OGIFDO
DWRADW SWWAMDQAD SOFH GH @ SHYRQCH DFFRP SDI QCH GX SURIHWRQQHO
GH @1 DP 1@ HWGHV SDUMQDILHV GDQV B SDUFRXLY GH WRIQV

&OHUXQ S+®1 P OGIFDCDWRADW

35,25,7v6

R &

5 HQ RUHU® SDWGX FAT XH GDQV ®N DFFRP SDI GHP HOW HWBN EXQRQY

$ P OIRUHUGN WDQWP WIRQV P OGLIFDBV HQAH VHRMXUHQ DQRH HADGXEM

" OYHBRSSHUHWIHQ RUFHUBN SUDAI XHV HWDVWACHWY WOUDS HXWE XHY HQ SDUIAEXTHU
GDQV ® VHRMXUDGXOM  HQVEDSSX\ DOAQRVEP P HQAXUGN SDUMQDUDN

2 U DQVHUXCH P RQEH HQ FRP SOMQFH FRP P XQH HWSDW OH HQAH BV
SURIHWMRQQHY HABV 1 DP L@BNV VXUBKDELVKDAWRQ DX WRIQV

5HQ RUHUGFFRP SDI QHP HQWGHV | DP LaBV SDUGH VHIYIEH 50 73 GDQV@ UHKHUKH
GH VROMRQV GH SUMVH HQ FKDU H GH GIXUSURFKH

- & GHQALHU SDUP LGN | DP LGBV WG XVD) HY XQUOVHDX GH LD QLHQW SDIUDIGDQW
@ SDUWSH GH SDIKR®J IH

- & SHARUFHUGN SDUMQDUD DYHF GHQHP EG! GHV DAMXLY GH \VDQWD ¢, BOFKHT®!
@/ GX WUMRAILH  K+SIMBX] @EQDX  FHQWHY GH \VDQW HWFRP P WRQV WUMRUDBN
GH\DQW
& QRP HUHIRWP HU®N SDWMQDIUHV \DQ SRXUDP QIRUHUD TXDDVD DX P RP HQAGH
@ EFFXHOWGH @ SUMH HQ\VRIQV

@ &RMERHUDYHF @ P OGHAQH GX WDYDIOSRXUDGDSWUGN SRWMY GH WDYDICHQ ( 6$ 7

-
?2£1 £OKU Y$Ic™ 60<B,UOt 1U.OI

0 D I1€» DXWAM DYHF GO IAHCRH IQMBRXH®! VOYRUH QRQ YHUEDB! CH VIXSSRUM SDV BV \RIQV P C

q D D VRXRXLY O WV GLLI IA® GH CH CP IQHU

6XU BV FRQH® GX SOGRSM FKIDAH GX &HQAH SHWRXUAHV $ XWP H CKDEIWYDWRQ DX[ \RIQV D OK
WDYDIA@® ¢, Q0 ( HQ OTXISH DYHF QQIIWP INUH QOGXFDWIFH HWP RLP CPH / OGXFDWIFH P D DSSWV ¢
SUDSDUIHUGNV H DP HQVP OGIFDX ¢, CDIGH GHV SIPVRI WDP P HVDIQ TXH P D @ YIVXDDH HWFRP SUHQCH €
VHQV GH (OAM P OGIFDO & HWXQ &Q1 WDYDIO FH QBHWSDV MP S®! P DIV DXMRXUG KXL H®I FRRSNU
P IHX]

\_ 6\ OlH 5REDFK  DGKOUHQM HWP DP DQGH P P D DFFXH@H ¢, B0 ( SRVHAM
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O BQFOMRQ QH VH GORUWM SDV' HB VH FRQUAKIWD &HWHA SKUDH QRXV @ IDMRQV Q-WH ( @
SUHQG VRXWAMRQ VHQV GDQV ®f FDGWH GX | YWDJH IQFOML J GHV SROATXHV SXEQ XHV GX
KDQGFDS 8 QH DSSWRAKH CEQDG! GH @QFOMRQ SRXUDWOMWHU ¢, SHOHU TXBOHWGH @
UHNVSRQUDELDD LQGYIGXHD®! GHV SHYRQGHY HWGH BIXWY SURFKHV GH VBGFOUH GDQV @ \RAOWD
GDQV ® WDYDIO ¢ @FRGE  \DQV IDLH OYRGHU GV FDGUHV FROPWY ) GP HQMILH HW
LOMAMRQCHY 1 RAWH DARADARQ GAHQG VXUFH SRIQN XQH DXWH SRMRQ  GRXV SUHQRQY
CQRWH SDWGH UMVSRQUDELDRD HADWXP RQV XQ U-® GH WADIH GH @HQV HQAH GV GlLICUHQN
DAMXLY GH @ \VRAOW SRXU | DAOMU GIXU FDSDAMD ¢, IGFOUH BV SHIRQGHY HQ VWIMRQ GH
KDQGIEDS

$1OL CRWH DWRADARQ DWXP H XCH IRQPARQ GH P OGIDARQ HQ DAQAYHLY BN DPMXLY HQ
QRXDQNGHV THQV HWGHV SDUMCQDUDWV DYHE HX[  SRXUVCEXUVHU BV RSSRUMQUDV GH SDUFRXLY
GHV SHURQGHV HQ VWMDARQ GH KDQGIEDS GDQV ®f P LIHX RXYHW 1 RXV HWP RQV GH QRWH
UNVSRQUDELDD ®f | DIWGERXYUU QRV OREQAHP HQN HAWVHIIEHV 1 RXV LOYVRQV BN DAMXLY GX
P IOHX REICOH ¢ SUHQGWH SOFH GDQV QRV SIRWW ¢, UHQFRQAMU BNV SXETEV TXH QRXV
DFFRP SDJ QRQV DILQ GH | DILH FKDQI HUBIXWY UHJ DGV HWBIXWY SUDAT XHV \KU®! KDQGIEDS & BNV
¢, SDMUGH FHV GHX[  SITHY TXH QRXV SHORQV QRAH P MIRQ GRQFOMRQ GHV SHIRQGHY HQ
IWDARQ GH KDQGLEDS



'v9(/233(5 /(6&223v5$7,216328E

5(1' 5( /$ 62 &Vv7v 3/86,18&86,9(

% of ™MicO £ XE£eN £60et *

e < &Y YE k ™ic MIOYETE
1 U™ooo i uekEl Yodk ™ei £RJO
a£al UOOEi £0 1£1 7 £1 U0
i,00<6,UOVYE

u< oY, ™ g

XE£eN £ 060ef XEeN £ 00ef

T"1u< ™MOYE T“fu ™MOYE
aced,™afe' k £ aceo,™afe' k £
|UTM<ESYu YaN U”é< O0,CUf Yu
o£ee oU ef ot ee, oU ef

25,(17$7,21



' vO(/233(5 /(6822 3v5$7,216 32 8E
5(1' 5( /$ 62 &v7v 3/86,1&/86,9( 25178721

TN

) DILH FKDQJ HU® UHJ DUG GH @ VRAOWD VXU Y
®N SHURQHY HQ MWDVRQ GH KDQGLFDS

/ H KDQGIFDS HWAXQH LEDDD TXL SRXUEHDXFRXS GH AVR HQV SDUDBMRIQEICH 0 DOFRQQXH HD
XVAMW GHV GRXWV GHV IDQIWP HY YRILH GHV FIDOMY / RQIWP SV FDFKOHV OB QOHV GX Fp XU
GH @ AW BV SHYRQQHY HQ WYXDARQ GH KDQGIFDS | VRQADXIRXUEEKXL SOV YME®N P DV HBNV
DVSIWHQAVDXWL ¢, OAH FRP SUMAV GDQV ®IXWY MQI XOUMDY HW [LQDBP HQW BHFRQQXHY FRP P H GHV
SHURQEH HQ VEQATXH WDV &BMA, FH WDYDIOTXH CQRXV FROAXHIRQY ¢ QRXV DAMFKHU FHV
SURFKDIQHY DQQCHY SDUGN GRKDQI HY HABN UHQFRQAHY DILQ GH REHUBN FRQGIMRQY | DYRIDEGN ¢,
BQFOMRQ GHV SHYRQGHY HQ VWDWRQ GH KDQGLFDS GDQV QRV OREQMHP HQW HWGDQY @ AVD

- & ) DIUH UHQAHU® VRAOWD GDQV BV OREQMP HQNV WX VWP DIVHUBN NMRXUOHY SRUMV
@ RXYHWMV SURSRVHUGHY DWATHLY CJ IDQG SXETD [QYIWAUGN SDWMCQDLLHY HABN FVR HQV
DX OYOQHP HQV

- & SHJRUHUD VHOUELD/DARQ GHY DAMXY GX WALMRILH DX KDQGFDS HQAHSUWMHY
@ VHIMEHV SXEQFV HQ BIXUSURSRVDQAGHV P RGXGN GH IRUWP DWRQ ¢, @ GOFRXYHUM
GX KDQGIFDS
- & 3HP HMH ¢, GHV SHIRQQHV DFFRP SDJ QCHV SDUBWRADARQ GEOWXP HUXGH | RQPURQ
@ GHP EDWDGHXUGH EDWRADWRQ &Y GEOYOHP HQW RX GH UHQFRQAHV DYHF BV
SDUMQDILHY

@ 5 HD\ HUDXSUV GHV SDUMQDLLHV BV FDP SDJ QHV QDARQDBN GH @ QDSHL

©

>
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7o)
Nn
7o)
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- & 2 W DQUHUXQ | FAYDOFRSRUD SDUBMARADARQ DXVRXUGE(QH WGP DAT XH FXOHUHD
@ DXWH TXH ®f KDQGIFDS
&UDHUXQWHWY @HX DWRADA GDQV%4-J HIDF SRXU\  YDBRUMVHUBN SURGXIW GH

@ EWRADARQ RW DQAVHUGHV UHCFRQWHY DXVRXUGX KDQGIFDS HWUHQGUH YIME®N GV
SHYRQOHY HABIXWY FRP SOMCFHV

/
% ef E 8eFu £ YE i< ™UN &nbEO™E

- LREMX XQWRIHGH XY G$ JHQAG $ ARXHOHQ OFCH JUH ¢, @ FRQHMIH HQ GH
Q \DW' DQV XQ SUP IHUWP SV I P RQMRUWP CH \XU GHV WHRKHY DGP IQVADAYHY P SGV DIQ GH
P OYDOHU SXIV \VH VRQAUHQGX FRP S\W GH P HV FDSDAMDY 7 RAVWWBAMAIY EIHQ SDWO B XUGH P RQ
EIDQGHWRIH @ UNSRQLDE®I P D SUIRSRVOXCH HP EDXFKHHQ&' ' ¢, HIHWP P QGIDARMVTX DX UHVIRXU
GH O HOAMMWXOILH ¢ VRQ UAVRXU MOLG  LOIQWI LHUQ\DW P RIVSGV VLG Bl OFCH P D UHFRQEFWH
[P P OGDWP HOABRXUP H SURSRVHU®! SRWM TXH MRFFXSH GHSXIV®! HUVHSWP EUH

-H QH XLV DEVROP HQASDV FRQUGOUH FRP P H XQH SHYRQCH KDQGIFDSCH  EIHQ DX FRQADILH - L
O DFFXH@H VDQV GLLIQUHQRH | D VB DMQDWUH@P HQW VHXEY BV UVSRQDE®N GHYV EXUHDX]  VRQW
DX FRXUDQAGH P D MWDWRQ - DL UHSWY FRQIDQAH HQ P RL HWGDQV G WDYDIOHQ P IIHX RUGIQDILH W
P RQM HQ FRP SOMQRHV MRXU DSUW MBXU - DL HQIQ XQH YIH VRAD®I HWF HWDXWL XQH OWmISH
[P SRWEQM GDQV @ LWOIQHWARQ SURI HWIRQQH®I HQ FH TXLP H FRQFHWH

7CP RLJ QDI H GB(QH RXYUNUH GH & \DWHQ FRQADAR.' ' HQ VEQWT XEDI HOAGEDFFXHO
GDQVXQ OREQAMP HQMWFROILH GX %) HIDFRIY
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3HWP HMH ¢, AIKDFXQ GH WH GCB(DH—lUVI—ICRQVI—I\/EI—I\RLQJ

&RP P H \RXV GV AV HQV BV SHYRQCHY HQ VIWWDWRQ GH KDQGIFDS GRIYHQASRXYRIU DRFOGHU ¢,
GHV IRWP HV GH P REIMAV DGDSWHV ¢ BIXY EHVRIQV HW,, GIXWY FDSDAVDY 1 RWH DWRADARQ
DFFRP SDICH GHV SXETRV WAV GLLIQUHQWV HQ WP HV GEDXVRCRP IH GDQV BIXWY GOSORHP HQWV HW
FKHUKH ¢, BXUDSSRUMUGHV LOSRQVHV DGDSWHY \XUXQ SOQ IQGINGXHOHWFRGFW  RU DQVDARQ
GH \RMHV FRGPWHY WDDDARQ GH GIDICRWFV P REIMAD DAFRP SDI QHP HQVDX SDWDJH GX
FRGH GH @ RX\W HW & RQVAHQN TXH @ P RELMAD HWKXQ BMHUSRXUBQFOMRQ GHV SHYRQCHV HW
XQ HVSDFH GB{ SUIHWRQ GH EXVRGOMP ICDARQ QRXV VRXKDMVRQY SRXUKXIYUH DX FRXWY GHV
SURFKDICHV DQICHV QRV HIRW GDQV FH VHQV  HQ GRQUDQW @ SRWEIMD DX SHIRQHV
DFFRP SDJ QOHV GH UHQ RUFHU ®BIXWY FDSDAMDV GH P REIMD \VRXV VRXWV BV IRUP HV SRMEGN HQ
QRXV DSSX\ DQAXUG! WAX SDIMQDUDY, BEFKH®! \WULIMRUD®!

- &' OHBSSHUBN SDUMQDUDV SRXUDIGHUGN SHYRQQHY HQ IWKDWRQ GH KDQGIETS ¢
@ DP OIRUHUGBIXUDXVRQRP LH GDQV GIXLY DWW HABIXLY GOSOFHP HQV

$ P OIRUHU® FDSDAMD GHY SHYRQRHY HQ WMDWRQ GH KDQGIFDS ¢, REWIQUGIXUP R\ HQ
@ GH WDQVSRUWAIQGLYIGXHOSDUGH UHQ RUFHP HOAGHY SDWMCDUDV DXVR CFRBV
FRQAHWRQQDILHY EDQTXHY DWXUHXY HW

" OYHESSHUHWHQ RUFHUGN SDUMQDUDWV DYHF GV DAMXLY GH @ P RELOWD SRXUGN DIGHU;,

@ DGDSVAUGIXUFRP P XQFDWRQ DXVRXUGH GIXURITUH  WDGXFWRQHQ) $/ & XWDDARQ GHV
SIFRI WP P HV

©

>
Nn
Ty
Nn
Ty
™

" OYHBS SHUHWIHQ RUFHUBN SDUIMQDUDN DYHF BV RSOUIDMXLY GH P REIOWD) SRXUBN

@ DIGHU, P IHX] UDSRQGUH DX| EHVRIQV GHV SHYRQEHY HQ VWDWRQ GH KDQGIFDS
OYROMRQ GHV AURXIW HAGHV KRWDILHY  SRIQV GH GHWHUWM HAGOYHBRSSHP HOAGBXCQH
RIT1UH GH WDQVSRWA:, @ GHP DQGH

2« NU Eb6e"® ™Eueq™e Y£ BO™Ei ,UO

3HQHU GHV P RGHV GH GOSOFHP HOMQFOMLY HVWWHWHQAHOFDU @ P RELDD FRQGIMRQLH @A\,
GURIW IRQGDP HQMX] EXGXFDARQ B SEL @ \DQW @ YIH \RAD®I HAFXOMUH®I 3RXUBN S

HQ VWDWRQ GH KDQGIFDS BV REWEF®N GH GOSORHP HQASHXYHQNHQWDACHUXCH | RUP H GRVRGP HQAHW
GB{ FOMRQ 8 QH \RAOW YOUMZE®P HQWIQFOMYH GRIWJ DUDQW) XQH FROAXIMD GH SDUFRXLY \DQV
XSWUH TXHO TXH VRIW Gl KDQGFDS P RWXU VHQRUHO FRIQW RX SMAKITXH 5HQGH GV
GCSOFHP HQWV DAFHWE®N SHP HAQJ DBP HQAGH EOQOIIHHU¢, XQ SXETF SAV U H HADP OIRWH DIQL
O TXDOD GH YIH GH \RXV BV AMR HYV ( QIQ GOYHRSSHUGHV P REIMAV IQFOMYHV VBQURUIMGDQV XQH
®J [TXH GH UAVSHAWGH @ GLJ QW GRY) DD GHV FKDGRHY HWGH SDIWASDARQ AV HQCH

IB)$& SDU VRQ DFFRP SDJ QHP HQWSOGDIRIITXH SHURQLDDO WSRQG ¢ AHWM GOP DUFKH
G DDA GHV FKDQFHV HWGH SURSRMWRQ GH SDURRXWY VDQV IXSSWIUH  HQ SURSRVDQW  SUHWIMRQY / H
GIDIQRWF SRXU OYDOXHU GV IRUAHV HWIDEGMAHY GHY WDYDIA@BXWY YMWH ¢ IDLH ®f SRIQVVXU BV
SUREQP DA XHV GV [UHHQV HAFRP SOMQAHY GH P REID DILQ GH | DAOMUGRUHQMWRQ GH @ SHYRQH
YHY GV GVSRVWY P REIOAD DSV ( Q FRP S@P HQW GHV DIWMIHLY SOGDI RI ITXHV SHYRQLDDOV
O RWP DARQ DX FRGH GH @ URXWD SHUP HMAQAGEDFFRP SDJ QHUGN EQQAI IHDILHY GDQV GIXUP RQEH HQ
FRP SOMQFH ¢ FHRXU SOVGH  SHYRQCHVRQAEQQAIHO GH FHY DFFRP SDJ QHP HQWV

0 DUH &KUMAMH 0 HPWFRQMH@IH P REIMD GH @) $ &
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3HWP HWMH ¢, FKDFXQ GH SDUASHU¢, @ YIH VRHD®! GX VHUUVRILH

8 QH GHV GIP HQVRQV FHOADBN GH BCQFOMRQ HWMD SRWEIDD SRXU BV SHIRQQHY HQ IWDWRQ GH
KDQGIEDS GH FRQMEXHU¢, @ YIH GH GXUWULMRILH GH SRXYRIWEOQA IFHUGHV DRRYVEY SURSRVOHV SDU

®V FOEV GH \SRW GV DAWRADARQY FXGYUHBN GH GRIMLY GE@UDX AQOP D DX WOAWH GEOWWMMMU ¢,
GHV FRGFHWE 1 RXV HQMQGRQY MXHUXQ U6 GH SDWHUHGN HQAH BNV SHYRQCHY DFFRP SDJ QOHV HW
®V DAMXLY GH @ YIH VRADG! HWFXOMUH® GX WIUMRILH - QRWH DP EIMRQ HWIAL GH REHUGHY HVSDRHV GH
UHQFRQAHYV GH GIDRJI XH HQAH BN XQV HAGN DXWHY DILQ GH FR FROUAKXILH HQHP E®! BV FRQGIMRQY SDU
ONTXHBN GV SHYRQGHY HQ WWDWRQ GH KDQGIFDS  TXHOTXH VRIWGIXU GHI WO GEDXVRQRP IH - SXIWHQW
SDWASHUHASURI MUGH © URKHWH DWRADAYH GFDG!

- & 5HQRUAHUD FRP P XQFDARQ IQMUOH GH BDWRADWRQ XU®N OYOHP HQVGH @ AWD DIIQ
@ GH GRQUHUHQVIH DX SHYRQGHY HQ WWDARQ GH KDQGIFDS GB SDWASHU

34 2 U DQAVHUXCH FRP P IMWRQ &XOXUH HWWERMLY P REIQDONBV I DP L@ GV SURIHWRQCHY
@ ®V SHYRQRHV DAFRP SDJ QUHV HWEBNV SDWMQDILHV

- & BHMEIOHURWRIP HUGV FREV FMDWRADARQY GX WAUMRILH ¢, BOFFXHOGHY SHIRQRHVHQ
@ VVYDARQ GH KDQGEFDS HW¢, BMDDARQ GHY RXWEY GH FRP P XQFDAWRQ DOMQDAYH HADGDSWIH

- & SHQARUFHUGN SDUMQDUDW DYHF BHQHP E®I GHY FOEV HADWRADWRQY SIRSRVDQNGHY
@ DPYIMDV LOSRQGDQADX]  EHVRIQV HWAHQWHY GRQALOWGH VRXV BV SXETFV DFFRP SDI QOV
SDUEWRADARQ

@ $ QP HUXQ LOVHDX GH FOEV GIDWRADWRQY GH @HX[  GH FXGUH HWGH @MLY LFOMLY

- & WAH IRUFH GH SUIRSRVMRQ DXSURV GHV DWRADWRQY VSRUAYHY HWFXOXUH@BN SRXUGN DGHU,
@ FRQFHYRIUHWP HMH HQp XYUH GHY OYOQHP HQW LIQFOMLV

- & &RQMXHU, | DILH YIYUH BF SIRMMDWRADW VSRUAL YDEEO ¢, BXQDQP MD B GH BMHP EGH
@ J CQOD®I HWIXLGO HQG GV YDBIXWY GX VSRWFRP P H YHRMXUGRQFOMRQ

35,25,7v6

?2£14Ue0 éo ok 6EUeYE ™UN 4a6EO™ET £6YE EEOTU™E

' HSXLY P DIQMQDQWV  DQV GRXV DRRXHIERQY GHY SHIRQRHY HQ MWXDARQ GH KDQGIFDS DX WHQ GF
YHJIHDF &RP P H SRXU QBP SRUM TXL GDQV QRWH VRAOKD WAV \OGHQMILH ERPAYIMD SK\ MT XH |HW
SUP RUGID®! ( @1 SHWP HWGH J DUBHUXCQH VDQWD SK\ MT XH P DLV DXWLGH FRQLDIWH VRQ FRLEY HVWHV @P (WA
GDQV @ YIH GH \RXV BV XY/ / H VSRWWFB-MAMD VDQA SK\ MTXH P DIV DXWL SM FKR®I [TXH ¢, WDYHLY XC
YREMVRADAP SRWEQW

$X GHQ GH @ SHURWP DQFH \SRWAYH (CH® DYHFE GHV SDWASDARQY DX FKDP SIRQLDW GH ) UDQRH HWBA
SUP lﬁU—N\FI—IQMLH—NQ?IU—NGI}/XQDYI—QU?LRFKH FBMAKCH VDA DPARQ [P P HQWH TXDQG QRXV DUIYRQV ¢
GV | DIUH GOsDWHUSHWMY HA0 UDQGEHY EDUINUHY RX MP SGP HOAMRWY GHV P RP HQN GH SDMRI H DX TXDAR
FRQVGH D) Qg ) )

/ H SDUAI H GX VWP L DYHF VRX\WBI P RQGH GV P CP HV H LI HFHV SRXUSDWHUGN JWIDGHY P CP H \L G\
DSSUHQWADI HV VRQADGDSWY \RXWAHD SDIWASH GH BQFOMRQ 1 RXV FROWMDRQY TXH FHD | RGPARQY
FDUH®@N SDWASHQN;, FKDTXH P RP HOQMAROYIDO ( WEFOMRQ  FBMADXWWL XQH UFKHWH SRXU®G! FOE
3RXUGN HFDGUDQWNV FBMAKCQH FKDQRH GH SRXYRIUGN DARXH@UHWGH FKHUFKHUHQ SHUP DQHQAH ¢, DGDSW
CRWH SOGDIRIIH FH TXLEQQALEH 1Q IICH ¢, VRXV &BMADXWL [P SRUBQASRXU GV DXWHY SHYRQCHV GX
FOE TXL ROMRXYHONTXHIXHV ¢ SURW DX GCOEXW TXL VB I DFHQAYIW DSUWV TXHDXHV OFKDQJ HV DYHF
QRWH OQJ XH FRP P XCH TXB-MABI MGR

<YDIQ5RGW XH|
SUDMGHQAGX FOE GH MGR GH % HIF




' vO(/233(5 /(6822 3v5$7,216 32 8E
5(1' 5( /$ 62 &v7v 3/86,1&/86,9( 25178721

3HWP HWH ¢, FKDFXQ GH SDUWASHU

¢, @ YIH GOP RAUDI XH GX WAUVRILH

0 DO W BV WFHAMY OYROMRQY VXUG! GURMGH YRW GHV SHYRQHY HQ WYXDWRQ GH KDQGIFDS BIXU
FVR\ HQQHVD \RXIIUH HQFRUWH SDURLY GB(Q P DQTXH GH UHFRQLDMDGRH 1 RXV \RXKDMRQY GEXQH
SDWV UHQ RUFHU QRWH DPARQ DXSURV GHV GLLIOUHQN DAMXLY GX WILMRILH SRXU TXH ®IXU GURIW,
SDWASHU ¢ ©® YIH GOP RADWXH \RIW SGIGHP HQVHIHPW ' BDXWH SDW CRXV HOMQGRQY

DFFRP SDJ CHU &V SHYRQQHV GDQV GBIXU SDIWASDARQ AMR HQCH TXHOTXH \VRIWGIXU KDQGIFDS
TXH®NV TXH VRIHQAGN P RGDDWV GH FHWI SDIWASDWRQ

2% 0 HHUXQUDYDICEH @EE\ 1Q) DXSUWV GHV | XWX/ FDQGLGDW DX] OBPRQY GFDBV
@ P XQESDBN GOSDUMP HQEGN LI IRQDBN HXURSCHQQHY @ MDWYHY SRXUD
SUMH HQ FRP SW GX KDQGLFDS GDQV BIXUSURI P P H

35,25,7v6

@ 3URSRVHUDX] FDQGEIGDVDX] OBPWRQY GH WDGXILH BXUSWRI P P HHQ) $/ &

% 5HQRUAHUGN SDUMCDUDW DYHF BV FRP P XGHV SRXUI DROMUBQFISWRQ GHY
@ SHYRQEHY HQ WMDARQ GH KDQGIEDS XUBN QMY OBPVRIDBN

@ ,QRUWP HUBNVFRP P XCHV\XU®I GLRMGH YRW GHY SHYRQCRHY HQ WYDWRQ GH KDQGLEDS

QWHUXQ J URXSH GH WDYDICDWRADQABN SHYRQQHY DFFRP SDJ QOHV BV I P LGBV HWBV
@ SURI HWIRQQHY SRXUYXQ DUVHUERMDOD SROAT XH HAAVR HQQH DXSURV GHY SHYRQQHV
HQ VMWDWRQ GH KDQGIFDS SDUH HP S®I HQ @ WDGXMOQNHQ) $/ &

?£ YEU,6YE UOE YEI A£& UOOEI
£01,60<0,UOVYE pc OY, ™ &

/ H GIRIMGH YRW GHV SHYRQCHY HQ VMDARQ GH KDQGIFDS HWAKQ SUGHSH
I RQGDP HQEOIQFUIMWGDYY @ BL IHQRUFO SDUD WIRWP H GH TXLD
VXSSUP O VRXW UHVWIFARQ @H ¢, XQH P HVXUH GH SUIRWIPWRQ MUGIT XH
" ORWP DV VRXWV BV SHYRQQHY P DMXUHV TXH®! TXH VRIMBXUMMDARQ
GH KDQEFDS  SHXYHQMWRWU & HWH OYROMRQ FRQVDRUH SGIQHP HQMBIXU
AVR HQOHV® HABIXUGLRIV, SDIWASHU;, @ YIH GOP RAUIDAWT XH

7RAWMRY GV REWEFGN \XEMMWMQN QRWPPHQNV HQ P DWALH
GEFFHWEIDD GHV EXUHDX] GH YRW GHV IQRUP DWRQV OBRVRUDBN HWGH
@{ HARH FRGAHW GX YRW SRXU GV SHIRQQHV DYHF XQ KDQGIFDS
[QMBPMHORX SM AKITXH / BATHPWYIVD GH FH GIRIMWUHVM GRQF XQ HQWIX
FHQADOGRQFOMRQ




' DQV XQ FROM W P DITXO SDU GV IGFHWMGHY @HY ¢, EYHQU GH CRWH
P RGNG! VRAIDOHWGH VRIGDUMD [DJ DIV QRWH DWRADWRQ VRXKDIW SRXWHU
XH WOE{IRQ DSSIRRQGH WU VRQ RUDQVMOARQ DWRADWH HW
RSODARQH®! &HMA OYROMRQ YMH ¢ UWHQIRUAHU © WMIHQAH GH
EWRADARQ HQ UHFKHUIKDQAMD P REIMVDARQ GH VRXWV BV LQWEIQRHY HWXCH
P HOXWH OIEIOD GHV BBV GH FKDRXQ GHV SIDWTXHY GH FRRSOUDWRQ
UHQRXYHOHV

&BMV HQ OEQNV VRXY HQIDIOV HWHQ UHQRXYHDQW QRV SUDATXHV GH
FRRSOUMRQ TXH QRXV VHIRQV P HX]  VRXWMIQXY VORXUMOY HAUHFRQQXV SRXU
IDWH IDFH DX] GALY SROATXHV OFRQRP [TXHV HWARADX] & HWH G\ QDP [TXH
FROPWYH GRIWGQRXV SHP HWH GH QRXV DGDSWIUMDQY QRXV UHQHU VRXWHQ
DI LLP DQAQRV YDBIXWY GBXP DQWD GRQFOMRQ HAGH \RIGDUIMD
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) DLH OYROHUD J RXYHLQDQFHﬁ

/ HV DWRADARQY VRQAXQ GHV SRXP RQV GH @ YIH GOP RADAT XH 1WDQ DIVH  ( Q VEQAT XEDGKOUHQW
GHV 3SRV %DV GH YUHIHIDF QRXV VRXKDMRQV FRQWQXHU ¢, IDILH YIYUH @ GOP RAUDAH ¢,
EFKH® GH BOWRADARQ  HQ UHQRXYHDQACRWH J RXYHUDQAH SRXU@MMWMUDX] QRXYHDX] GAILV
VRAOWMX] HWDWRADA  $IQL. CQRXV VRXKDMRQV SURP RXYRIU GDQV VRXWV QRV IQWBCRHY  GHV
&ROH® GH @ 9IH 6RADBI MVTXEX FRQHO GEGP IQVADWRQ XQH JRXYHULDGRH AV HQQH
RXYHWM ¢, EXVRGOMP IQDARQ HW;, BHQHP E®! GHV SDWAHV SUHQDQMY  1IDP LBV  SURIHVWMRQQHY
SHYRQCHV DFFRP SDJ QCHV HASDUMCDILHY

©

>
Nn
To)
Nn
To)
™

@ ) DIUH OYRGHUBNV VKOP DA XHV GHV FRP P MMRQV SRXUGN DMWMUDX]  QRXYHGN SURUMDV

GX SIRMMDWRADW

2 XYUU®N FRP P MWRQVDX] SHYRQQHVDFFRP SDJ QCHV YRIUH DX]  SDUMQDILHY XU
QMVDARQ

& BHUXQH | RQPARQ GEDGP LQMADWXUWR LDLLH SRXUDFFRP SDJ QGHUGN SDUFRXWY GH SUMVH
GH UMVSRQWDELDMAD GDQV @ J RXYHUDQRH DARADAYH
GDQV\D J RXYHULDQRH

3RXWXLYUH HWUHQ RUFHU®! | RQPARQOHP HOWGX FRQUH.OGEDGP LOMADARQ SRXUB!
WDSSURFKHUGHV SDUMQDILHY HQ GV IQYVEQW YRILH HQ GOBRFDDDQABQNMGRH GDQV BXWY @HX

3RXUXLYUH B WDYDIOGED QHP HOAHWD FRKOMRQ HQAH @ J RXYHUDQRH HWO GLLW HDQFH
SRXUJ DIDQAIGHV SUMHV GH GORMRQ SDWIRI OHV HWARQBLOWAY

@
@
@ $ @IUYHY XQH RU DAVDVRQ FDSDE®! GRQFO(H BV SHVRQRHY HQ WDARQ GH KDQGIFDS
©@
@

-

?S YN Q)i 6£uealOeEk i £00E Ei & N HEI £6E11 U™« 6,UO

/ HVP HP EUHV O3V GH BDAWRADWRQ FRQMIMHQAGB! FRQVHOGEGP IQVADWRQ HAWB! EXUHDX &
JRXYHUDOAH GRIWOWH GRUDH GOAMRQLHOGH @ SROMXH ¢ PHWMH HQ p XYUH GR
@P SRUBQFH GH P RWHU GV MXQHV SDUHQWV TXL GOMUHQWSDWASHU ¢ &P QIRIDWRQ GHV
FRQGIWRQV GH YIH GH GiXLY HQ DQW EQQA LHDILHY GH BDWRADARQ / BDGP IQVADWXUGRIWOAH ¢,
EFRXWM SHP DQHOM GHV IDP IV FDU GIXY ERVRIQV FRPPH GV PRIHQV GB U OGIHU
SHXYHQAOYROHUMAV UDSIGHP HQW, GGRIWO] DBP HOASDWASHUHWDILH SDIWASHU®! SV .J UDQG

QRP EWH GH SDUHQW DX| FRP P MRQV TXL SUOSDUHQMD GOAMRQ DYDQAMD P M HQ SOFH GBXQ
SURMW

8Q U@ [P SRUMEQNGH RXWP HP ELH GH BDWRADARQ OX \DOUO RX EOCQAIADUH HWGH
SDWASHU ¢, @ P IMH HQ FRP P XQ GHV P R\ HQV KXP DIQV HWP DWUHY SRXU RADHU XQ YOUMZE®
HVSUMGBHQAHSUMA DWRADWYH 1 BRXEQRQV SDV TXH Gl EIHQ OAH GHY X\VDI HY HWGH ®IXUI DP @B
HWAWEXVILH GX ELHQ OWH GHY \VDDUOV TXL®GNV DAFRP SDI GHQW

$QRICH6$9,2 DGP LOVADMXUHWSDSD GH & KUMRSKH
RXYUHU¢, @ FRQUHUWYHUH GH * DP P DUH[
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$ P OIRIHUD i QHUI 1H HAD

VWDQUWYHUDDAD GHY UHARXURHV LOMUHY

/ D VL@ GH CRWH DWRADWRQ P SRVH DXRXUGEXL GH UHP HWUH DX Fp XUGH ERW DQVDWRQ XQ \RFE!
FRP P XQ HWSDWR O SDUVRXV BV SURIHWMRQCHY  TXHOTXH VRIWBXU VHRAMXU GIXU OREQMP HQW
®XU P OMHU / D P XWDDDARQ GHV PR HQYY GHV P OMHY HWGHV FRP SOMQAHV UIDUHV GRIWOAH
SHOWCH FRP P H XQ GIYHU GBHQUFKIWHP HOVFR@PW DX VHYIFH GH @QRWOWGHY SHIRQHY HQ
VWDWRQ GH KDQGIFDS  GHV 1 DP L@V HWGHV SURIHMRQHY &HV HITRWV SRWDV \XUD P XWDDOWRQ
GHV PR HQV DX QYHDX DWRADW GRIYHQWV ¢, WP H SHWP HWH GEXJ P HQMU @ SHURWP DQFH
FR®PWH HAD TXDOWD GHY DFFRP SDI GHP HQW |, OGRLYHQAV RSOUHUGDQY XQ FROM W QRVEP P HQW
P DI XO SDUGN WMRQV \XUBN [ LCDQRHP HQW SXETRV GHV SROAT XHV GX KDQGIFDS P DIV DX\WLSDU
O W RWP H GH QRWH VHRMXUT XLQRXVRE@ H ¢, IHSHQHUGRWH RU DQVOWRQ

@ $ P CIRUIHU® FRP P XQFDWRQ HQAH BV GLLI OHQWMV FRP SRVDQWAV GH BIWRADIRQ

2> SHQYRUFHUGN SDWHUHIB HQAH BN OEQAMHP HQW HWBI VHUMEHY SRXUJ DIDQWIGHY
@ SDURXWY/\VDQV XSVMUH

©

>
Nn
Ty
Nn
Ty
™

@ 0 XWDDVHUGHY UIHWRXUAHV DX QLYHDX DWRADW SRXUUHQ RUAHUGH | LHHQAH GH QRV
DPWRQY VHIMIFHVJI OQODX  VDQWD IQFOMRQ HW

- & 3IRSRHUDY SURIHWMRQQHY GHV P P HIRQV DX VHQ GEXWHY OREOQMP HQNV RX
@ VHIYIEHV J OOV SDUBWRADARQ DILQ GH UHQ RUFHUXQ VRF®! FXOMUHOFRP P XQ

2 3RXUKIYUH @ P REIQVDARQ GHV SURI HWIRQRHY DXVRXUGX VHQV GH EDPMRQ DWRADWH
@ HWO FRQLDMDGQRH GH VRQRI 1 UH GH VHUYEHV

-
2¢ 0& O £e&i<Eda <0 ™ 0eYEi UNN i1 UG YE &<e™iei

/ D FRP P WRQ GH SDURXY HWMQWXUDH GHSXLY DX VHQ GH @& WRADWRQ ) DMVDQW
GREMMGEXQH | LIFKH DPWRQ GDQV ®1 &32 0 H®! D O LWDRAXYDD/OH HQ MIABW
SXIV HQ QRYHP EWH HWILQDBP HQVUHCRP P CH FRP P IMRQ GH XYL GHV SDURRXWY/
2 SODWRQLHMP HQW BV FRP P MRQV GH VXLYL GHV SDURRXWY \H GCB®IHQNY;,  QYHDX]
XQH FRP P IWRQ GEBEGP IWRQ IQMIH ¢, & 60 6 FRQAHOO FRP SRWCH GH SURIHWMRQLHY
WKQHAHQY XQH FRP P MWRQ GH FRRUBICDARQ GHV GHP DQGHV GIGP MWRQ 1QMU( 60 6
FRP SRVCH GH SURIHWRQHY WRKQHAHQY 8 QWRIMNP H QYHDX HWHQ FRXWY GH W Bf IRQ
XQH FRP P IMWRQ GH JHWRQ GHV SDURXY FRP SRWCH GH SURIHWRQUHY WIRKQHAHQV
GEGP IQVADWIXLY HWGH SDWMQDILHV

&HVFRP P MWRQV YIVHQAL, DWXUHUGHV SDURXLY | XIGHV SRXUBN SHYRQHY HQ VYDWRQ GH
KDQGFDS  IQMOHY RX H WALHY ¢ EDWRADARQ ( @V RQAVSHWP LV ¢, FKDTXH SDWASDQW
GUPWMXY GIUHPMXY DERIQN FKHV GH VHYIFH DWMEQMV GH VHWEH \RADO HW

P OGHAQV GEBYRIU XQH YIMRQ GBIQHP E®l GHY FROQADIQMY HWSRWEIMY RITHWV SDU
FKDT XH OREQAMP HOARX VHIIEH HQ P DWNUH GH SDUFRXLY
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" OYHRSSHUGBN SUDMITXHY OFR ULHVSRQVDE®N

7

0]

( Q VEQAT XEDWRADARQ SUOVHAM \XUBHQHP EG GX WUIMRILH GX J UDQG EHU HIDFRLY QRXV DYRQV
XCH UHNVSRQLELOD \RAOW®! HWHQYILRQQHP HQEIB! [P SRUWEQM 1 RXV VRXKDMRQY DX FRXWY GHV
SURFKDIGHY DQROHV  SDU XQH SROMTXH HQYILRQHP HOEG! OQHU OArXH HWARAD®! H HP SMILH
QRXV P RQAHU;, @ KDXWIXUGHV SUGASDX] GAILY DX TXHY | DIWDRH G WUMRILH 1 RWH DWRADWRQ
HOMQG SRXUFPHD OFRQRP IVHU BV UHWWRXUAHV COWUHMN HWIDYRUMHU BV FRRSOUDWRQY DXVRXU

GESSURYIMRQHP HQV UAVSRQUDEBN  SRXU WGXILH VRQ HP SUHOM HOVLRQOHP HQEG! DX SURIW
GB(CH CP OIRUDARQ GH @ TXDDAD GH YIH GH FKDFXQ

©

>
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To)
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7o)
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SRXUXYUH @ GLJ VDXD/DMRQ GH QRV RXWEY SRXULDGXILH QRVFRQVRP P DARQV GH SDSIHU
" OYHBSSHUXQH SROAT XH GEDSSIRYIMRQHP HQAUHVSRQVDE®! SRXUQRV( 6$ 7
QRP P HQMXUGN [ LINUHV ERLY HDJ URDIP HQAILH

$SSTXHUD BL(* $/,0 GDQVVRXV QRVOBEQAMP HQN HWHWFHY HQ VEESSX\ DQW
\XUD FDSMVEQ/DARQ GHV ERQQHV SUDAT XHV GH FHWRIQY OREQMP HONV

,QRWP HU VHOUEIDHUHWRUP HUGN SURIHWIRQRHY HWBN SHYRQRHY HQ WDWRQ GH
KDQGIFDS DX[ SUDAT XHV OFR UHVSRQUDEGN

$ @UYHY XQH OBIPMLLFDMRQ SURJ IHWMYH GX SDUF DXVRP RELB! GH BDWRFADWRQ

3URP RXYRIUHWDFFRP SDJ GHUGN P REIMADV GRXFHV HWSDWAR] CHV DXSUNV GHV
SURI HWIRQCHY HAGHV SHYRQRHY HQ WXDARQ GH KDQGIFDS

-

o

2 Hc@E YE[ £14U0I «~ Eda _U™ao B YEI
OREAIEI y[_ zVEEB_ gVE eluiis

/| B 6$7 GHY%RX\WH D QDERUD XQH FKDUM YIVDQW, | RUP DVHUVHY HQJ DI HP HQW VRAOMX]
GDQV ®f FDGUWH GH \D P MWRQ GEFFRP SDJ GHP HQWVSDU ®f WDYDIOGHV SHYRQQHY HQ
VVMDARQ GH KDQGIFDS ’ ‘
3DUFHWHA FKDWM @& 6357 \BIQIDIH ¢ | SURIMHU G EIHQ OAH HWBI GOYHRSSHP HOAGHV
FRP SOMGAHV SURIHWMRQCH@N GHY RXYUHY HWGHV \DDUOV DIIQ GH SURP RXYRIU QRV
HQ DJHP HQV GEOFRCRP [H VRADB! HW \ROGDILH HW DIQL. DWHRIU QRV REMIPWY GH
GOYHBRSSHP HOAGXWDE®! J - & HWi FKDUM HADWEX@H DXVRXU GBXQ SOQ GERWRQY D\ DQW
SHUP LV GHV DYDQFOHV L QULIFDWYHV HQ P DAKLH

GH YDRUWDWRQ GX WLGHV GOFKHW

GH VWKRAMUDARQ GEEPWRQY GH FR®PW SRXU G UHA FIUH HW@ UHYDRUIWDWRQ GHV
VRQHY HAGHV H FOGHQW GH P DWRILH GDQV GV DIMIHLY/

GH SDUMCDUDN DYHF GHV IQMUEBFXWXY SUM@IIOV SRXU IDAMMU GV P MV ¢,
GVSRVMRQ GRXYUHY

GEBP OIRUDARQ GH @ TXDD) GH YIH HAGHY FRQGIMRQV GH WDYDIO
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an

5 HQ RUIAHU®! SRXYRWGEY lWWGHY SR HWRQHY -

$X TXRWGEHQ BV SURIHWMRQCHY GH GOWRADWRQ VRQADX]  F=WV GHV SHYRQQHY HQ WWDWRQ GH
KDQGIFDS TXBY DFFRP SDJ CHQAGDQV ®f GOYHBRSSHP HQAGH BIXWY FRP SOMCAHY B UHQJ RUFHP HQW
GH ®XU FOSDAWD ¢ VIDXVRGOMWP IQHU GXLY VADWI IHY GRQFOMRQ ( Q VEQW TXEDWRADARQ
HPSRAHX\WH QRXV HRQUDWRQV @GQRRCE®! IRFH TXH UHSWOHOMQN BV OTXISHY GHV
OREQAMP HQN  GHV VHVEHV HWGX MNJH VRADO 1 RXV \RXKDMRQV GRQF GRQQHU ¢, WXV BV
SURIHWMRQUHY @ SRWELDD GH SUHQGUH GHV IQWDWYHY HAGH BV DWXP HU VRXWIQUGIXU REDANVD
HABIXLY FDSDRVDV GRQORYDARQ  HQ | OGOUDQABHOHP E®I GH FHV OQHU IHY DX QYHDX DWRADA!

¢ " QIQUXCH SROMTXH 5+ FOILH SRXUVRXWQUEH | RIGECCRYDARQ HWGH FEDAVD
@ GHV SR HWMRQEHY

@ , GHQAIHUGHV WO OHQV | RXWE HWP OWMRGHV' J HQ FKDU H GH GLLIXVHUBN ERQCHV
SUDAT XHV

©
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@ 0 HWUH HQ S@FH HADQIP HUGHV FRP P XCDXVEV GH SUDWI XHV SURIHWRQQHGN
WDQWHYDBN

@ 0 DQMQUXCH SWR[ P [MD P DQDJ QUD®I HKIODURKIT XH DX VHWYIFH GH @ FRKOMRQ
HAGX VHOAP HQAGEES SDWMCQDGRH

& ( [ SOUP HQMUGH QRXYH®@V P RGDOVV GH WDYDIO WSH FR GOYHBRSSHP HQWVSRXU
@ DSSRUMUGHV LDSRQHV FRPWYHV ¢, GHV SURE@P DA XHV WDQWHYDBN

- & 3RXUXIYUH GVHIRW GH I RUP DARQ FROAQXH SRXUDFFRP SDI GHUD P RQEHHQ
@ FRP SOMQAHV GHV SURI HWIRQCHE HWJ DUDQALMD TXDOD WIFKQT XH GHV DFFRP SDJ QHP HQWV

?¢ &< é(_ﬁ_f"fé.(‘f),UO‘ ‘EEIT"@,(T).L\JVé:E Yu ééUfE\O( i U"ﬂ( 0,®a o
E E£eYENUO, <O UOEGYSN AE™ O UOAUUEET aeUT T UOOER
-FL SDMASO ¢, GHX DWMOHY VKU BNV TXHWARQY GEDEMWHWGEHQ) DI HP HOANGHY
IDP 1BV GDQV BOWRADARQ -H GLDV TXH AWd SDWASDARQ P B SHWP LV GH
EQQAIAHU GXQH P HOBIXUH YIMRQ J@®EDBI GH FH®I AL &HD P B SHPPLV GH PH

FRQURQMUDX] H SOUHQRHV HADX]  HQYLHV GHV SURIHWIRQQHY GHV X\VDJ HY HAGHV
IDP LGBV / H I DMGEDYRIUSDWASO ¢, FHVWDYDX] P H SHP FWGH P H VHQAUGDYDQEI H

[P SO XCH GDQV® YIH GH BOWRADWRQ GH P [HX] @ FRQUDAAH

6DQGUQH/ HP DILH FRP SWEE®! 1R\ HUGH @ %4 XQHWRUA




& ROFOMRQ

/ HV HQJ DJ HP HOW GX FRQH.OGEGP [QMADARQ
SRXUI DILH YLYUH B SIRMMDWRADAL

(Q VEQNTXH UHSOHQEQN GH @ JRXYHUDQFH SDUHQEBI GV P HP EUHV GX
FRQH.OGEGP IQVADARQ VH VROAIQYHAY GDQV @ LOORUIMKUH GX SURVIMDWRADA

@ ROAVHQ SDMEXTHUDIILP O XQ FHWIIQ CGRP EWH GH P MIRQV FOV UHBYDQAGH
GXWY UASRQCEIDRY

8QH PIMRQ GH P REIDDARQ LOMUH
SRXU IPSOXXHU ®V IDPIGBN HW GV
SIRIHWMRQCHY GDQV B |RQPAWRQHP HQW
GH EVMRADIRQ HQ &V CFRX\VEQW HQ
WSRQEDQW ¢ BXY TXHWMRQY HQ GV
JXIGDQV HW HQ GV RUHQEQN GDQV ®f

UHVSHRAAGH @ MWW SOFH GH FKDRXQ

!//

\
8QH PIWRQ GH UWHSUWOHQMIRQ
HWH GV 6V  GlIOHIMV
IQWEQFHV HQ @HQ DYHF ®f KDQGIEDS RX
®V EHVRIQV HW GV DWSILDARQY GHV
SHIRQHV HQ VWDWRQ GH KDQGIFDS
GDQV BNTXHDV P [OMUHWGO HQGUH BV
GUIRIWIRQGDP HOMX] GHV SHIRQQHV

\_ ) J
~
8CH P IMWRQ GH YLJIH SRXUJDUDQA TXH 8H PIMRQ GBPSX®MRQ GH
®V DPURQV P VAV HQ SOFH WDSRQGHQAELHQ IJXNGDQFH  SRXU  SUHQGWH  SDhw
DX SUCASHY HWRUHQMMRQY GX SURMAW DPWYHP HQWV:, @ P IMH HQ b XYUH GHV
DWRADW DAWRQY GX SURWW DWRADWN HQ
SDIWEXTHUVRXWY FHGN FRQPHCDQABN
- I |DP LGBV
8QH PIMRQ GH SWRSHAWMRQ SRXU J
WHSOHU GV OROMWRQY GOV BV
SRMIXHY SXEQXHY GOMAWU GHV
IQORYDARQY SRWEZHV SDU GEXWHV DRMXLY/
HW TXBO SRXUDW OAH  IQRUHWDQWN GH
P HWH HQp XYUH ¢, BOFKH@ DWRADAYH
\_ )



3 RXUDBUSAXV RIAQ

/ D GOFIODVRQ GX SIRMMDWRADA HQ SLRMMWRSOUDARQQHO

@ FROMEXVIRQ GHV SURI HVWIRQHY

1 RAWH DWRADARQ HVWDX P RP HQAGH @ WOCFUMYUH GH VRQ SURNAWHQJ DI CH
GDQV @ SWRIWP P DARQ GH VRQ &RQADW3GUDQQXHO GB EMPWY HWGH
ORHY &320 DYHF WV GHX SUCASDX IICDGRHXY @56 HW O
" OBDUMP HQAGH' RUBRICH

JHV IIFKHV &32 0 TXL VRQVHQ FRXWY GH WGDRURQ VRQNVD® GOFTIDIVRQ
RSOUDMRQOHE! GHV RUHQIMRQY DA ITXHV GOYHBRSSOHV GDQV FH
SIRWMDWRADAL

¢ @AXH GX FRP M) GH SV H GH @ MXUQOH GH OQRHP HQW GHY DIMTHY

GH P DLHAMIQ IDWHP EOQABN 3 VEE®N LRQGHY ROMOXQL HQ QRYHP EUH
FROMEXWAXY/ SURIHWIRQQHY GH GDWRADARQ SRXUWDGXILH

BN RUHQMMRQY DD [T XHV GX SURMMDWRADA! HQ [ LFKHV DFARQV&:32 0

WCP DAT XHV ROAOD GO DJ OHV HWMRQASURSRVOHV ¢, @56 HWDX &RQHO
" OSDUWMP HQEOGEDQY ® FDGUH GH @ QO RADWRQ HQ FRXY

3 DUFRXW/ HADXVRGOWALP [QDVIRQ
v YROMRQ GHV SXETFV HMOSRQMHY AE@HY HWIQGLYIGXDDVOHV
1 RXYH@N P RGDDA GEFFRP SDJ QHP HQAHWGEKDELVDWV

0 XVXDDDARQ GHV UHMRXUFHV HWGHV FRRSOUDARQY

$ P OTRUDARQ GHV SIDATT XHV P RGHUQVDWRQ GHV RXY HWHQJ DI HP HQAOWILT XH HVWRAOIZO

(o




3 RXUDBUSAXV RIAQ

/ BRU DQVDARQ RSODARQOH® ¢, YHQU

/ BRU DQMMRQ HQ SOFH ¢ &KHXIH R QRXV OFUYRQV FH SURMWDWRADA HW
XVFHSWE®! GRYROMHU CRVEP P HQADX UHJ DUG GH @ WDQURUP DARQ GH @RI A
[P SX&CH SDU BNV SRXYRWY SXEQRV HWGHV DSSHY ¢ SURMW CFHP P HOW
UHP SRWV P DI DXWL SRXUP IHX] WSRQGUH DX REMIPWY HWHQWX]  \VRXBIYOV
SDUG! SURMMDARADA

6D FR CFUWYUH FREJ IDBI HWFRG@PAYH GOFM HQ SDIH QIMPH BV
LORW DQVDARQV RSOUDWRQCHB ¢, YHQU

$ LQUXQH WG LRQ YD QREP P HQAWBHQ) DJ HUSRXU

( QI DIHUD WO RWP H GHV DJ LOP HQW GHV | R\ HY HQ OREQMP HQNV GBEFFXHO
CRQP CGFDD/O HOREOMP HQV GBEFRXHCP OGIFDDO ($10 ($0

&UDHUXQ VHXCB+ B ( VDWHWDIQWLI DI QHUHQ H 1 FHGAH HADFFOGUHUD
P XWDD/DAWRQ GHV URWRXUAHY FWGHV FRP SOMQAHV

0 HWUH HQ SOFH XQ QRXYHDX S+®1 LHJ URXSDQAGN VHUYLEHV RXYHW HWEBV
GIVSRMWIY GOSDUMP HQMIDX]  SRXUXCH P HABIXUH QAEIOD GH @ SDBMWW GH
@RI UH SURSRVCH HWKCH XWD/DWRQ RSWP DB GHV UHWRXURHY HAGHV \DYRIUI DILH

50D WP HUGH U- B WDQWHW/DOGX M H VRADOGDQV VAV I RQPARQY GH FRQVHO
H SHWH DWMMEQH VXSSRUWAHWFRQA ®f




$QCH RV

[ DM GHV FRP P M\MRQV DWRHADWYHV
2 XYHIMVDX[ DGKOUHQN HADX]  SURIHWMRQHY

" OMHRSSHU HQAH GV IDP LBV GHVSUWG HQADIGH HWGH \ROGDUMD HW@ SDWASDARQ ¢ @ YIH

| $PURQ)DP LCMD®! FDIO GHV SDIHQV
DWRADAYH SDUGRL DQVDARQ GEXQ FDI O GHV SDUHQA HAD SURSRVMRQ GEEPWYIMDY SRXUBN X\VDI HY/

-

3DUDIQDIH
) DYRUMHU GHV @HQV HQ GHKRY GH BOWMMARQ FUDHUXQ HVSDFH TXL DSSDUWHQN,;, @ VSKNUH
SWYCH GHV SHYRQGHV DAFRP SDJ QOHV VRXWHQ J DUDQWADQAD SIRWIPWRQ GHV SHIVRQHV

" OYHRSSHUGI SDUDICDIH  SDUBGHQWIFDARQ GHV SDUDIQV P DUDIGHYV

91H DI 1 HPAYH HWH XH
) DYRIMHU®! GUIRIW, @ YIH SWYCH ¢ @ YIH DITHPWYH HW, @ VH XDDWD GHV X\VDI HY/
GDQV ® UNVSHPAGHV UNJ BV GH @ YIH FRGPWYH

-

6SRUV ELIHQ OAH HABRIMLY

) DYRUHUGEFFRV ¢, @RV SK\ MT XH HAWSRUAYH VRXV VRXWV VHV | RWP HV TXLFRQAMEXH ¢, P DIQMQU
RX ¢ DP OIRUHU XQH ERQCH \DQW GHV SHYRQCHY DAEXHAHY / B UDARQ HWG! @HQ VRADOVRQW
QJ DBP HQAUHKHUIKOV

VWKIT XH
/ DFRP P IVMRQ VH LEXQUKXUVDIMCH HALD GRKIMXUGHV WOP DAT XHV SLERVHY

50 ®f IRQ HWSURMIW GEDYHQUSRXU®N SHWRQQHY DAFRP SDI QOHV

5 HRXH@UGN FRQMDV GHV [ DP L@V XUGXLY EHVRIQV DXSURV GH @ SHYRQQH DAFRP SDJ QCH

¢ WDYHY @ UIHDMRQ DIGDQADIGO P XWDDHUCRV IGOHV 1DILH GHV UHFKHUKHY L GFKIU HW
SDUBUGH QRVADIQMV DILQ GH | DILH OP HUJ HUQRV EHVRIQV GIDYHQUU



[ DM GHV FRP P MMRQV VARKQT XHV
2 XYHWMVDX[ DGP L.QVADWXWY HADX]  SURIHWMRQRHY FRQAHWQOV

~
3DMP RICH

$ SRXUREMPW @ LCDDVDARQ HABHQWHWHQ GH VRXWAH TXLVRRXFKH B SDWIP RICH EAW | RGAHUHW
IRUHVAHU / DFRP P MRQ YH@! ¢, @ ERQCH WIQXH GX VXLYLHWGX UHVSHPWGHVWDYDX]  UHWIQXY ( @
SUOHYH HWYDERUMH BN UHWWRXUFHY GX SDWIP RICH ( @1 VH P REIMH SDUFRQYRFDWRQ GX

' IUHPWIXU* OQOUDOVXUGBN DSSHY GERITUH UHDWY DX 33, ( @1 LI GFKIVY, @ WDQUMRQ OCHU OAT XH

\

-

3RGXPVIRQ HWFRP P HUH

( W) DUDQM GH @ FRKOUHQRH G XCQH SROW XH FRP P HIAD®! FRP P XCH DX| 3 DSIAaRQV %6DQRV
GRQUH VRQ DYV \VIXUBN FKRI[ HQ P DWAIH GH P DURKOV HWGH P R\ HQV GH GIMMEXWRQ HADQDOWH
OV DXOW OFRQRP [TXHV $ ERUGH @ TXHMRQ GH @ VWADAR H HWGHY SHYSHPWYHY GH
GOYHBRSSHP HQAHWGH FRP P HIADDOWRQ GHV ( 6$ 7

\
) LAV )
$ SRXUP IMWRQ G DWXUHUXQ VXLYLGHV FRP S\WV GHV OREQAMP HQV HWHYIEHY
HWG HQ SOHQMUXQ UDSSRW\¢, CDWHP EGH J GQOUD®I

%

5 HRUXWP HQW

3DWASH DX]  HQAHWHQY G HP EDXFKH HWDX UHFUXWP HOAGHV SHYRQHY HW
SUHQG HQ FRP SW BtV RUHQMARQY VWDV LT XHV GO LQHY GDQV B SURMMDWRADA

N 7N N

&RP P XQFDARQ

$ SRXUP MRQGH P HWH HQp XYUH @ FRP P XQFDARQ DWRADWH H WALGH HAIQMUCH GHV
30SIARQVUDFY  HWAI DUIDQM GH @ FRKOUHQAH GH @P DI H GH BDWRADARQ GH @ YDRUIMDARQ
GH VRQ LGHQWD HAGH @ UHFRQCDIMDQAH GH VHV \VDYRIUI DILH HAXDYRIUOWH

5DMIFKO ¢, @ FRP P MRQFRP P XQFDWRQ ® FRP VD GH LOGDPRQ GX MRXUDCDWXUH @
SDUKRQ GX MXUQDOGH BIWRADARQ

&RP P MRQ P OGIFD®
$ WXUH XQ @HQ HQAH GV OREQM-P HQNV GV X\VDI HY HABN SURI HWIRQHY
\XUGI WP H GH @ \VDQ® GX YIH@AMP HOAHWGH @TP HQMARQ




$QRH HV

* RWOILH

$*  $WHP EGH* OQODB

$56 $JHQH5QI IRQDGI GH 6DQWD

$6( $IGH6RADGI ¢, @ QDQH

&$ &RQHOGE GP IQVADARQ

&$$ &RP P XQDWRQ$ OMIDWH HAS P OIRWH

&' &RQHO OSDUMP HQEO

& ' &ROADA,' XUCH' OMP IQCH

&' 3+ &RPMDIGHV' WRIWGHV3HIRQQHV+ DQGEIFDSCHY
&3) &RP SW 3HYRQQHIGH ) RUP DWRQ

&320 &ROADABUDQOXHOGER EMPWYHAGHO R\ HQV
&96 &ROMHOGH @ 91H6RADSB!

"$0( ' DVSRVW GBS FFRP SDJ QHP HQAD OGIFR ( GXFDW

" $339 ' VSRMW GBS SSXLDX 3URMW HWB DUFRXY/ GH 9IH

"($ " DMSRMW (P S®L$ FFRP SDI QO

($ ( QAMHSUMVH $ GDSWH

($0  VWEQAMP HQAGE FRXHOD OGIFDDO

($10 VWEQMP HOAGE FRXHOL RQO CGIFDDO

IRL(*$/,0 /RLMXHGHVVBNV* OQODX] GH®@/,0 HQBWRQ

(KSDG vWEQMP HQAGEKCEHU HP HOASRXUSHYRQRHV AJ CHY GOSHQGDQMV
(03+9 VTXISHO REIBI 3HYRQQHV+ DQGIFDSCHV 9 IHAMADQMV

( \DW vV\REQAHP HQAHWSHWIFH GBS FFRP SDJ QHP HQASDU®I 7UDYDIO

(60 6 VWEQAMP HOQASRADCHAD OGIFR 6RADO

YD&) DAGIc / IWHHN\, &RP SUHQGH

)DP ) R HUGE FFXHO CGIFDDO

)+ ) RV HUGB CEHU HP HQW

)339 ) DAMMXUGH 3URWW HAB DUFRXWY GH 91H

0 ( QM0 OGIFR ( GXFDW

0' 3+ 0 DMVRQ' CSDUMP HQE®! GHV 3HYRQQHV + DQGEIFDSCHY

2 QX 2 UDQVDWRQGHV1 DWRQVS QHV

3$*  3URWMVS WRADW * ®REDO

5$37 5CSRQH $FRP SDJ QCH 3RXU7RXV

50 73 5DFRQM 0 RL7RQ3URWW

5* 3' 5N ®P HQAF OQOUDOXUD 3IRWIPWRQ GHV'  RQQCHV

5+ SHWRXURHV+ XP DICHV

56( 5HVSRQEIDND 6 RAOWM®! GHV ( QAHSUMAV

6$- 6HPWRQGHE FRXHOGH - RXU

6DP VDK 6HWIFH GB FFRP SDJ GHP HOAD OGIFR 6RADCBRXUS$ GXOMV + DQEIFDSOV
6$96 6HWYIFH GB FFRP SDJ QHP HQW\¢, @ 91H 6RADGI

6HWDG  6HWIFH GB GXFDWRQ 6 SCADBI HWGH 6RIQVC ' RP 1B

6,3% 6HYIFH GBQHWRQ GHV 3 DSIARQY %DQFV

6P D 6\ \INP HGHO HVXUH GH @ XVWRQRP IH ) RQPWRQLH®

76% 71" 7URXE®N GX 6SHPWH GH @ XWP H WRXE®N GX GHXUR GOYHBRSSHP HQW
8(0$% 8QUWDG(QWHICH HON DMOHD

8 DSH. 8 QRQ QDWRQD®! GHV DWRADARQY GH SDUHQN GBHQ DQWV HWSURFKHV HQ
VWMDARQ GH KDQEFDS
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