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/ -DQQOH
SDUBU GXQH DQQpH GH FRQURTGDWRQ HW GH
SIRMFIRQY  SRXU  GDWRFIDURQ

VHV DAYV \RXWHQ VH SIRMMEQIVGDQV CDYHQU
SDUD U DIVDMRQ G- XQH SOQUEDWRQ VMDWJ LTXH

/ HV IGOHV BNV SURSRVIMRQY HWBN VRXKDIW TXH
CRQ WRXYH GDQV @ SOQUFDMRQ \ADWJ [TXH
QoFHWIMURQAKXQ WDYDIOIP SRUBIQADX FRXWY GHV
SURFKDIQHV DQQpHY ( QUHP E® QRXV VRP P HV
SUW| UWHBYHU®GI GplL

/ KV P HP EUV ROAFRQEXp | © YIH DWRFIDIYH
®Y GHG* $ SDUGKUSDWFISDURQ DX] DR
HW DX WHYFHV HQ WSRQGDQN j QRV
FRQUXGMRQY FWERY G XQH DAY YIWHD® © |

GHGE30 $4 2 WOXH HQMIQ ,& RONVFRQMEXD |
RUHQMU G WDYDIOGH @pTXISH HW  SURUWHU QRV
DPURQV IX\MUHV

HW\GHM WP IQoH 2 Q SHXW FRRUGRQQDWIFH GHV FRP P XQEDMRQV TXL

D D®XW XQ DH QXPpUTXH j WV

(Q HIHW DRV
@530 $4 D P DIQMQX ® WDYDIOGH VHV FRP LV HW

/$30$4 D SDWFISp | SOMHXW
pYqQHP HOW DILQ GH UHQFRQAHU®! SXETF
HWGHV SDUMQDILHV HQ SDWP RIQH &H
IXUHQADX\BQAG RFFDVIRQV IDYRWDE®N DX
SDUWH GH QRWH H SHWYH HW |

QGHQMEDIRQ GH QRV EHVRIQV \RXWHQ
QRXV SHUP HABIQAGH YLYUH QRWH SDMRQ
SRXUGN P DIVRQV DQFIHQQHV

1RXV WQRQV | UHP HFIHU @TXISH HW
SDWEX@UHP HOVBN EpQYRBNV TXL RQW
FRQAEXp DX[ VXFFGV GH QRV DR HW
GH QRV VHYIEHV / HXU WDYDIOHW] @
PHWXW GH GXU SDMRQ 1RXV GXU
VDYRQV Jp GDYRIW FKRM. GH VAQVHN
GDQV QRWH DWRFIDURQ

/ H &RQMHOGDGP IQMAIMRQ HMD GILHAIRQ RQW

WDYD@P FRQRIOMP HON @ P IVH HQ SOFH GXQ 1RXV DYRQV ® FKDQFH GH FRQOMEXHU
FDGUH DGP IQMADW QRVIP P HQAVSDU GDGRSWRQ  HOWP E®I j XQH P MRQ TXL OMHD
GH SROTXHV GH JHWRQ & HWMD XQ WDYDIOj  XQH WDFH GDQV ®f SDAUP RIGH FX@MUHOHW
SRXW/XLYUH @DQ SWRFKDIQ \GHQWEILH TXpEpFRIV

O\ HXWSOMHXY GpSDW GH PHPEWV GX
&RQUHOGDGP IQMADMRQ HQ FRXW GH P DQGDW
" HX[ GHQWH HX[ IXUHQAUHP S@FpV SDUGDUIYpH
GH GHX[ QRXYHDX[ P HP EBV QRP P pV MVTX|
@WHP EQH JpQDBl GRAREWH 1 RRQV DXL
XQ FKDQJ HP HQAGH U B SRXUQRWH

&PP HWRDN
3PVIGHOW

1RP L1D3HX
' WHANEH J pQoUD®
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/-$30$4 HWXQ RUDQWH VDQV EXW
OXFWDW YRXp | GpGXFDUWRQ @ GUIXVIRQ @
VDXYHIDWBH HW ® PIVH HQ YDBIXU GX
SDWP RIOH WhVIGHQWHO TXpEpFRLY HW GH
VRQ HQYILRQQHP HQW ( @i FRQWIEXH DIOWL |
@ FXOXWH | GpFRQRP IH HW GIGHQWY GH
@ VRFLpW

9,6,21

/-$30$4 VHD FROMGpWH FRPPH XQH
GHV pIpHOFHV HQ SDWIP RIQH WVIGHQAHO
DX 4 XpEHF GIEL HQ LQVFUYDQW G
SDWIP RIQH pVIGHQWHO GDQV GDYHQU SDU
XQH P H@BXWH FRQODMDQFH GH VRQ
SDWp HWSDUVRQ LOWJ IDWRQ KDWP RQIHXVH
GDQV GHOYILRQQHP HOWFRQWIP SRWDIQ

2

%- ( &7,) 6

) DILH FRQQDWAH HADSSUp FLHU® UFKHWH
HW@® GLYHWW GX SDWP RIQH EKW DX
4 XpEHF

6 HQVIELO/HU HWpGXTXHU|] QP SRUBQFH
GH ® VDXYHJ DUEH HAMD P IVH HQ YD®IXU
GX SDWPRQH FRPPH UFKHWH
FROIFWYH HWHQWIX GH VRFLoW

) DYRUVHU GHV pFKDQJ HV GLQIRWP DWRQV
HWG-H[ SpUHQFHV

0 HQHU GHV DFWRQV GH VDXYHIDWGH GH
P IVH HQ YD®IXU

eWWEQ GHV FR@ERWDMRQY DYHF GHV
RUDQWVP HV | YRFDWRQ SDWP RQID®
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/ H&RQUMOGS$ GP IQMADWRQ

&MP HOW RFDW &MXG 0 LFKDXG SIHURWS LBLQ 3 LHUH %BiDX
3 U VLGHQW 9LFH SW VLGHQW 7 W VRUHU 6 HF W VIDLLH
0 LFKH@H 7 5R\ " IDQH - ROFRHXU $ & DQGH / DSUVH

$ GP LQLVWDWIFH  $ GP LQLVWDWIFH  $ GP LQLVYWDWAXU

5 HP HIFIHP HOW

/ $30 $4 DGUHWH XQ JUDQG P HIFLDX[ EpQpYRBN TXL ROATXIWY GIXUIRQAIRQ DX VHQ GX
&RQVHOGDGP IQMADIRQ DX FRXWY GH GDQQpH

o /RXV7UP ED\ SWMGHINGH G30 $4 GHSXL

e ePLHIP]ICD' RY WHVRUGUH GHSXLY

e ODUH. ®XGD' XEp DGP IQMADWEH GHSXLY

5$33257 $118(/



| PTXSHBIMINH

1 RpP L 1 DGHDX e®RGH 7KLH- 0 LLHL@BH %LV " DQUHOO LERW
" LLHFVWLFH & RRUGRQQDWLFH & RQVHLAm WH : HEP HVWH
J pQp WA FRP P XQLFDVIRQV  DGP LQLVWDWYH

HWQXP p UT XH

( Q GpFHP EWH @ IRQFURQ GDJHQWGH GpYHBRSSHP HOWGX QXP pUTXH VHW
DNRXWH DX[ P MMRQV G-e ®RGIH / -LOMX® GH VRQ SRWM GHYLHQADIQVL FRRUIGRQQDWIEH
GHV FRP P XQIEDWRQV HWGX Gp YHRSSHP HQAQXP pUT XH

$ SV DYRWFRRUGRQQ ® Gp YHRSSHP HOWHW®B! P DIOWHQ GX VM LOMUDHW' DQIHO
H[ HUFH GHV WFKHV HQ WHGPILQIMRQ ,0GHP HXUHWD GpGLP HVMH GH @ YHWIRQ QXP pUT XH
GH /$/8&$51( TXHOGRQWRXYH VXUGI VI LOMUDHWGH G630 $4

5HP HIALP HOWV

/-$30$4 DGUHWH GH VIQFQUHV UHP HUFIHP HQW j B6RSKIH 0 DUMD EpQpYR®!I W4V
IP S@ XpH HWFH DX VHIQ GHV GlLIpWHQW FRP IWV 0 HUFL SRXUVRQ HQJ DJ HP HQADXSV
GX * IRXSH FRQVHIO GX FRP IW GH / $ /8&$51( P DIV pJ DBP HQASRXUVRQ VRXWHQ
I XTHU J pQoUHXVHP HOWRITHUWWDX] P HP ELHV GH GpTXISH 0 HUFL SRXU VRXWV FHV
KHXUHV J pQpUHXVHP HOWRITHUMY j G530 $4 6 HV QRXYHMIV RFFXSDWRQV GHP St FKHQW
GpVRWP DIV GH SRXWXLYUH BN GLYHWHV P MRQV TX-H@I DFFRP SQADIW
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VpQpYRDW

& -HVWADYHF J IDWXGH TXH QRXV
VRX@ QRQV G WDYDIOGH SXV GH

EpQp YRGBV

/ HV DFWY MV HWWHWIFHY GH G530 $4
LHSRVHOWXU® SDWIRQ GHV EpQp YRGBV
TXL FKDTXH DQQpH RIIHQABXUWP SV

GXUH] SHUAVH HWBIXUHQI DI HP HQW

GDWRFIDWRQ ,& VROADX F+ XUGH
QRWH P MIRQ HWI XIGHQAQRV
RUHQEMRQV

1 RV VIQFqUHV HP HUFIHP HQW

5$33257 $118(/

GH

KHXUHV
LOYHVMHV SDU
BV EpQp YRGBV

& HAIQYHWAAHP HQADSSRUM XQ WV
JWDQG VRXWHQ|] QRVFRP WV /$
/8&$51( VDXYHIDWGH DWXWDQFHV
* IRXSH FRQVHIO SU[ GH G830 $4
SWRJLDP P DWRQ HWFRP P XQIFDWRQV
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P HP EWHV

/HV PHPEWV VRQWRXMXW DX F+ XU GHV
DRMMY HAWHXYIEHY GH G530 $4  %4HQ TXH BV
HQWX[ pFRQRP [TXHV DRXYHY VH IRQAWWVHQWW VXU
BNV WHQRXYH®P HQN HWQRXYH®N DGKpVRQY ®f
QRPEW GH P HP EUV GHP HXWH j SWV GH
IRWH SYVHQFH GOV GHV  BJIRQV &X
4 XpEHF VH P DIQIHQW

/ D WYWQIRQ GHV P HP EUHV HWBIXUGLYHWLIFDWRQ
VROAGHY TXHWIRQY TXL RQMRFFXSp XQH SOFH
WJ QUEDWH GDQV BV I ®f LRQV P HODQWDX SOQ
VDWW TXH

&HWH DQQpH HQFRUH & OILH 3 DI HDX D DD XQ
W4V J IDQG WDYDIOGH VRXWAHQ DX DGKpVIRQV HQ

5$33257 $118(/

FROEPBQAB! SXETF SDUWPSKRCH

$11Q GH P IHX[ FRQQDWH QRV P HP EUHV
QRXV DYRQV PHQP XH FRQVXGIMRQ
GRON® SDWFISDIRQ IXW P SRUBQM
1RXV DYRQV DXWL Fyp GlpUHQW
FRQM WV GH UHQFRQWHV HWG-pFKDQI HV
SRXU VWP XBU QRV UHDMRQY 3 GVHXLY
ERQQHV IGpHV RQOW M@ GH FHV
P RP HQW

/ pTXISHGH @30 $4 UHP HUFIH \RXV BV
SDWFLSDQN DX]  GlLIpUHQMY DRV GH
DQH



&20081,8%7,216

$X FRXWY GH GDQQpH G530 $4 D XWDp SOMHXY FDQDX[ GH FRP P XQFDIRQ

SRXU NRIQGH BV SDWIRQQY GH P DVRQV DQFIHQQHY VW [QMOHW IQRGMWH P HQVXHD
FDP SDJ QHV FRXUHY SDJH) DFHERRN HWEX@ME GH MIVRQ WP HMHO $ / 8 &$51 (

2QDPLWUDFFNHQBpPpYHORS SHHPROPYS DJ G R X U FILEEOW M WIWHR X SH V
GHGHVWLQBRWHILQPMUG HQ W DIHIFER Q @ pOviu L Q | RjJO®! ML\G URHUNPYDINHL\R Q
DVVXUD@ASHYRJUDPPBWIDRIX Y HJOBXS BW U L PRUQFH \P R\ H Q&/H
FRPPXQLFR@SRRAE M HGK HIP SOR UV VIGRIQ G X FEWHRQVLE L GIHVD W LR
Op$30$DOWH U YjHIQQNVR UG HBIF W L G IHMpD/V V R F LDDAUVREDYWY X O J D O HWH U
FRQQDLVWX®RDMW ULRRNVQB HIXWE BIFORLY[Q R XY HIRA P BWRD UW H V
SRVWDPOHVPBHINS30RIQMW DOHPHPR SULBENRUPGMED USRVWDOH
VWDQGRXEDBLIIXVPRAHB® D X WRH P B @/ 6W WaLHIW L QN GHL VW U LE X p
DX[ SURSULpWDLUHVY GH PDLVRQV DQFLHQQHV TXL QH VRQW SI

- FHD VDW®XW QP P HQWH WDYDIOGH FROQWFWHY@ SKRQT XH DYHF ®f SXEQF HABI VRXWHQ DX[
DGKpMRQV pDDvp SDU& OILH 3 DI HDX

H HP SOV GH/ $ /8&$51 ( QRXYHDX] XUEVDWIXLY GX DERQQpV VXUD SDIH
[P SUP pV SXIV GMMEXpV HQ VWM IQMOHVDFT XY FHW ) DFHERRN DREW (@D
YHWIRQ SDSIHU DQQoH P\ FRQVXGH IRV VRIW
GH SOV TXH @QQH
SDWpH

SHYRQHV RQABHOX QRWH GHOIGUH FDP SDJ QHV FRXUIHY
IQIRGMEH P HQUXHTM! DREW FIEQHY H HP S®I FRXWHO

/ H\BX] GRXYHWXUH p\BIVEH GpGlp DX[ DWXUDQFHV

5$33257 $118(/



$SSTDIROGHD/ R \WUD SRMAIRY GH D
YIH SUNpHHAGY BRI QHP HOW SHYRQOHY

3RXU V-DGDSWU DX[ GVSRUWMRQV HWREQ DIMRQV
@JDBV GX FDBIQGUHU pWEQ SDU @ /RL
&$30%$4 D

e &RQIp j 1RpPL1DGDX ® UHAVSRQVDEIDW GH
O SURWRRQ GHV UHQVH QHP HOW SHWRQQHY
HWBSXET GQIRUP DURQ VXUG! VWM LOMOHW

o $CRSW XQH SUP IgUH YHWMRQ GH SROMTXH GH
FROIGHQIDDY HWV GH SIRMAURQ GHV
UHQVHI QHP HOW  SHYRQUHY &HBIFL D pW
SXEQH VXU & VW IQMOHWHQ VHSWP EWH

e 0LV DX SRIQNXQH VWIDWJI IH GDFTXIMMRQ GV
FROVHOMP HOWV H S@-WV GDERWG JWFH | XQ

IRP XOIWH GH PIVH | NRXU DRXW j @ IlQ GH
FKDTXH FRXWHOP DIV pJ DBP HQNVDYHE GHV
FDP SDJ QHV FRXUWHY GpGlpHV

5$33257 $118(/
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3KRE ) pQ $QBY 7r W

3KRA - HDQ &KARSKH 3RXD

/$ 18&$51( HWE EXBMD GH MMVRQ GH ($330$4 3XEQH
FKDTXH WP HH GHSXLY NBQYLHU /$ 18&$51( VH YHXWXQ
RU DCH GLQIRWP DIRQ VXUGLIpUHQN DVSHRW @V | @ VDXYHI DUGH HW
i ®P IVHHQ YDBIXUGX SDUP RICH

8 Q QR\ DX GH EpQpYRBN DWXUH @ SXEGEDIRQ FKDTXH WP HVWH
GX EXCMD GH MIVRQ GH WRFIDIRQ / pGMRQ P SUP pH GH
SDJ HV HQ FRX®IXUVH GMIQI XH SDUVD GRXE®I SDJ H FRXYHWMUH / H
VM [QMOHAGH G530 $4 RIWH ®f EXGMD DX GRWXY HQ IRWP DV
3') DIQL TXXQH YHVRQ DARMH GXQH \BEG!I GHV P DUV
IQGH pHV ( @) IDFIOM B BHSpUDI H GXQ DWF®! j @DIGH GXQH EDUH
GH UHFKHUFKH SDUP RW FQV RX HQFRUH HQ QDY XDQW  @DIGH GHV
FKRY RIIHW GDQV @ EDUH GH P HQX

3KRWR  &DP 1@ %BDX

+,9(5 35,17(0 36

/ DXYDIN GX SU[ 7KplgVH 5RP HU 5 DWXURQV GRWH SDWP RICH
g
:
:

e7e $87201(

8QSDIP RCHj SBRP RXYRU 8 QH DFDGHQQH DX 4 XpEHF

5$33257 $118(/
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/ H * URXSH FRQMHOHWWXQ VHYIEH RIIHWDX]
P HP EUHV TXLFKHUFKHOWGHY WSRQVMHV | BXWY/
TXHWMRQV GHOUHWQ GH UHMBXUDIRQ RX GH
PWORYDIRQ

&H JURXSH P XGGVFISGDILH FRP SRVp GH
EpQYRBN GRONV GHV DFKMWAMY — GHV
QI pQHXY XQ JpRBIXH XQ XUEDQMM XCH
KMRUHQH GH @MW VH IDWXQ SOIMU GH
WSRQGUH DX TXHWRQY WFKQTXHV GHV
PHPEWV &HWIIQV WhSRQGHOWHQ \BQATXH
SIRIHWIRQQHY DB TXH GDXWHY RQADFTXLY
GXW FRQQDMDQFHY | @ VXIWM GH SpUHQFHY
SHYRQQH®N

(Q ® * URXSH FRQUOD WX
WHTXr WV /D JWDQGH PDRUWY VRW
SRUBIW VXU GHV GHP DQGHV GH  WplpUHQFHV
DUYDQV P DWUDX] IRXLQMHXLY
HORHSUHQHXWY  pYDODMXW  IQVSHRMXWY RX
DUFKMWAMY ~ &HWM DQQH HQFRKH BV
GHP DQGHV GH WIpWHFHV  BoXHY VRQW HQ
DXJ P HOBMRQ

©8 QJWRV P HIFLSRXUYRWH WSRQM & -HWV
WV XUB! WGV DSSWFlp GH SRXYRIUSURI MU
GH GH SpUHQFH GHV P HP EUHV GX * URXSH
FRQMO/ DWBSRQMH | CGRWH TXHIRQ SHIP HW
FRP P H YRXV G GAMV GH QRXV RIIUUGHV
SMMV GH UHFKHUIFKH SRXUILCDOVHUGQRW

SIRWVY ) IDQFICH - XIQ

5$33257 $118(/

'HX SIRWW GIP SRUBQFH VRQW
RXIRXWY HQ FRXWY DX * URXSH FRQVHO
/ D YpULIFDWRQ GHV IIEKHV \MFKQTXHV D
RFFXSp XQVRXV FRP Iy GH WDYDIO$ WY/
TXH ® ERMD GHV UHWRXUFHV HWHQ
GOYHBSSHP HOW 8QH FDP SDUCH GH
VRFIR ILQDQFHP HQWHWD OQFpH HQ

SRXU VRX\MQU FH SURMWGH ERWID \BIQW
DWHQGX SDUGN SURSUP\BLLHY

/ D FRQpUHQFH YILWH@! SUpVHOWH SDUG
* URXSH FRQVHOHWARXIRXY XQ VIXFFgV
&HWH DQQpH ) WDQORLY 9 DUQ D WDV GHV
PHOXY FKR[ GDQV XQ SURWW GH
UHABXUDIRQ

$II0 GDPpRMHU OV VHYIFHV GX
* URXSH FRQVHIO QRXV DYRQV Gp YHBSSP
XQ TXHIRQQDIUH GH WWRDFURQ HQYR\ p
DX[ XVDIHY GX * URXSH FRQVHO 0 HUFL
i VRXV BV WYhSRQGDQN

©- DSSWFIH EHDXFRXS @SSXLTXH
$30 $4 RIWMj GVIHQ/FRPPHPRL
LCH SpUP HQWV P DIV D\ DQABI VRXFLGH
ELHQ I DIUH SRXUJ DLEHU®! SOV

@Q) WP SV SRWEGI BV WDFHV GH
QKMRILH2  / XFID - XITW



" HP D&V U XHY DX VHFUWBDMUDASRXUGHY FROQMHY
HUJVHSW DREW

0 DUMDX] HAP RUNHLY/ 5 pl pUHQFHV

6 WOV DUFKIMPMUDX] HAMEAMWN SDP RQDX]

5$33257 $118(/
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/ H&RP Yy GH VDXYHIDUGH D SRXUP WRQ @
FROVHYDMRQ GX SDWIP RIQH EKWHQ DGRSWUQWV
XCQH DRVRQ Sub YHQRYH

O WoRW GHV GHPDUGHV  GPWIMBQRH
GUHFWP HQV GX SXEGE HW HQRHSUHQG  VHV

SIRSUWV GpPDFKHV  6HV  DRIRQV  \H
FDDARPWHON ®f SOV VRXYHQW SDU
AQMYHOMRQ DXSWV GH SURSUp\ELWV GH
P DVRQV DQFIHQQHV  GLOAMIRQY SXE@XHV
RX GH FROMH® P XQFISDX[ SRXU WQMJ GH
VDXYHU GHV EKWP HQN UHP DUTXDEGN GH @
GpP ROIRQ RX G DGUMRQY GHMVAKFWEHY FHFL
DYHF GHV [VXGEAW YDUDE®N

7RXWRLY GV P DL UV UMRXUFHV GX &RP I\
FRP SRVp GH TXHIXHV EpQpYRBN @ MQAVD
FDSDFMY j P HQHU GHV DPIRQV GLQIRWP DIRQ
HAGH VHOVEEID/DWRQ / H FRP W GoS@UH r \WH
VRAEYY ®WTXH @ P HQDFH HWIP P LQHOM HW

TXH GV SRMEIDRV GIDPURQ VROAHHOMY
&H IXWDXWL ® FDV SRXU ®1 JUDQG SURMWGH
WOP pQDUHP HQW GIKQH  SDWH  GX 9LHX]
3RQMDX] 7TWPEGN GRQN (P SDFW GX
UP HP EUP HQW GIBW HW BV SUIRVIPURQY
GIPPHXE®N DX JDEDUW (P SRVDQN
IOTXIgWQW @30 $4 HWV BV WMGHON  GX
VHAMXU / $30 $4 D SW/ SRMRQ HQ IDYHXU

GXQH WYYIMRQ GX SURMWT XL \MHQGUDIVFRP S\M
GHV YDBIXWY SDAP RQDBN GX P I@HX

5$33257 $118(/

&HW DQQpH ®f &RP I\ GH VDXYHJ DUBH
IXWFRQUXEY VHBQ XQH DSSURFKH SOV
SWYYHONH /HV PHPEWV GX &RP W
ROVHQIDIp G®XU H SHWH GDQV GHV
SURMIW GH SWVHYDMRQ HAVGH P IVH HQ
YDBIXU GHV WBYMRQV phJ BP HQBILHV
HW 2 Q SHXWDIQUL VXLYUH VXU QRWH VI
LQMIHNBN IOMYHURQY P HQpHV SDUG!
&RPIY GH VDXYHIDEH SDURY HQ
FROERDWRQ DYHF ®f &RPIW GX

SDWP RQH GH @ ) pGoUDIRQ -+ MR
4 XpEHF ) +4

0 HOMRQORQY HQWH DXWHY BV GRWIHLY
VXLYDQN TXLRQASWY WD FHW DQQoH

0 DVRQUAXCH] 51P RXNL

/JH &RPM GH VDXYHIDWBH HQ
FROERDWRQ DYHF ®f &RPIW GX
SDWP RICH GH @ )+4 HWIQMYHX
DXSYV GH @ Y@ GH 5IPRXWN\L
GHQWL) QDQWGH UHXVHU XQH GHP DQGH
GXQ SHWP IV GH GoP ROMRQ GH ® SDW
GXQ SIRPRWXU VXU @ EDMH GXQ
WDSSRW FRP SOIVDQW DDA  SDU XCQH
IWPH GLQIpQHXU /D 0 DVRQ %XCH

XQH VREEH P DVRQ GH VWGB! FXEITXH
GIQOHQFH  pWAXQHQH  D\DQW
FROHYp XQH JWDQGH DXWHQWFMY HW
VIMpH GDQV XQ VHRMXU j  YDBIXU
SDWP RQD®! D IlDBP HQAPW GpP RTH



3DWIP RICH DIUFR®! EKWUHP DUNXDE®! CDQV
@ P XQFISDOW CH %0H GV 60EGV HQ
* DVSpVIH

SWXU 30PSWRQ PHPEW GX &RPIW D
UHQFROW XQ SURSUpWBILH GpP XQL IDFH DX
WDYDX] XWHQWj HIHPXHUVXUVHY EK\WP HOW
DIUFRON & HO(L FL VAQT XIpVBVWCREP P HQAGH
©® WHW GDWDQ/ VSpFIDDAV HW GH
@EVHQFH GDIGH WFKQTXH HMIQDQFIGUH 0

30PSWQ D GMVFXW GX CGRWHU DYHF
$Of DQGHUSHRWG GILHAMXU GHV - DEQV GH
0 pW DYHF' HQV/ HP HX[ DUFKIMMFW UHADY
GX 0 && HWDYHF &@P HQW RFDWSUpMGHAGX
&RPIMY GH VDXYHIDEH GH O )+4

& HSHQGDQABN DRYMYV GH FKDFXQ RQAIP I\
GXUFDSDFW GIQMYHMRQ - WP H DX @X
GLOMWHU @ UFKH KMRILH DIUFR®! GH FHWH
WIIRQ FHV EKWP HQN V-pFUDVHIRQMVRXV ©f
SRIGV GH ® QHJH FRP P H GDXWHV | WDYHY
®l 4 XpEHF

SR FROYVHW G 6DIQM pGpRQ CH
%-DXFH

8QH GMEH GDSSXL DX * 5$0 WJIQH SDU
$30$4 HAMD)+4 DGUHWPH DX P IQMAH GH
O &XEMUWH GHP DQGH GBI FOWHP HQAWFRP P H
©P P HXE®! SDIMP RQD® GX FRXYHQWGH 6 DIQW
* pGPRQ GH YHDXFH HWD GpFOUMRQ GH @5 W
SDWP RQD® SRXU B F+ XU LOAMMRQQOHO GX
Y@ H DIQ GH FROWHFDUHU @ YRBQW CH @
P XQELSDOYY GH YHQGUH G EKWP HQW

5$33257 $118(/

0 DVRQV FHV | %HBRHO

' DQV XQ HVSUW GH FRQIDX\WY DYHF
QOMYHARQ X &RPIYW GV
DAWXWDQFHV | YHBHG @XWRP QH

® &RP 1Y GH VDXYHIDEH D DSSRWY
VRQ DSSXL GDQV GIXWY GMIHV DGUHWPHV
DX SWRSUpBILWV GV P DIVRQV
QRXYHBP HONFIMYHV

(QIQ FHWM DQQH G530 $4 D DSSX\p

GHV [QUDYHV GH SIRMARQ GH P 1@HX]

SDWP RQDX] HQ GLLIXVDQAGHV Sp\MRQY

OQFpHV  SDU GDXWHV  RU DQWP HV

+ XYUDQAHQ SDWP RICH

¢ 3p\MRQ V\RSSRVDQA @ GpP RDMRQ
GV YHAWIHY GX EDUDUH |
' HVEKr QHV

o 3p\MRQ V:RSSRVDQW] GH SDOVRQ
GX SRWGH 4 XpEHF HQ \MUARILH
DIUER®Ij / pYV

/ D SWVHQFH GXQH SHYRQXH
DGGMRQOH®Ij G530 $4 GpGlpH DX
&RP I\ GH VDXYHJ DUBH HWDX

* URXSH FRQVHICDXJ P HQMUDIW
GHILFDFMY GX \WDYDICDFFRP SQSDU
GOV EpQuYRBNV JWKFH| XQHIRWGH

VHQVELD/DWRQ HQ DP RQW



352*5%$00%7,21

ORBWMIXHO

' H QRXYHDX[ ©5HQGH YRXV GX GIP DQFKH 2

ROAPW SURIWDP P pV HQ DXVRP QH KLYHU ' DQV
O FRWXIWY GHV DQQpHY SpFpGHAMY 1 RQW
FEQ GlpWHQN VXMW GX SDWP RICH

UVGHQWHOT XpEpFRLY

©1Rsg JWDQGVWDW GH @ ©SHWM DQQoH
aj O SHWM BXWPH?2 SDU<YDQ ) RUHUG
QRYHP EWH

© 4 XDQG ®f P RGHEH GHYHOAMDQFHQ — ®
EXQIDBZ TXpEpFRWY 2@ SDU/IVH : DPDFN ®f

NAOQYIHU

©8QH HQTXr W SDSMIQM | © UHFKHUIFKH
GHV PDMRQV GH SIHUH j P XWSUQRYY
GpFRXYHW 2 SDU' HQWH &DURQ G P DY/

©0 pWRGHV GH FROMKPIRQ HAP DWUDX]
FRP P HQMDIWH ®f ERQ FKR[ 2 SDU) QR
9DUQ®GI  DYUD

$*$

"X DX RRAREWH GV $WGHQ/ RQARIHWKQ
DFFXHCFKDBXUHX] DX &RQJ WV

/HYHQGUHGL  DSWV XQH FRQIPUWHQFH GH 0
$Of + XEHWFRQFHUODQAG! SDWP RIQH EKWGX
6DIXHQD O VRIPH D pW FRXUIRQQH SDUD
UPIMH GX SU[ 7KpWWH5RPHUj 0 )p@
$QGY 7r W SRXUVD P DIVRQ GH IHP H VIMpH

6 WU QH

5$33257 $118(/

/ D XUpPH GX VDP HGL D GPEXW DYHF
XQH YMWM G$WIGD JXIGpH SDU O P H
IXFIH . 0 RUMVHW OXWDM GX SUL

5 REHW LRQHOE pJ XIQ 6-HQ HW
VXIYH GWHP EQH JpQoUD®! DQQXHD®I
GHV PHPEWWV 3XV RQ D SW O©
GILHWRQ GX 0 DQRIUGDIXHQD Re 0

$O[ + XEHWHQ D SUhVHY GKIMRILH ( Q
VRIPH 0 P H / DXUHQFH 3URYHQFKHUB6W
3HUIH HNQRBIXH D SWHVHON XQH
FRQPUOFH VXU @ FROFUWRQ 5REHW
/ IRQHOBPIXIQ /H SW pSRQPH D
HQXMWM p\W UP V) 0 * DWRQ* DIQRQ

/ H GIP DQFKH ®N SDWFLSDOW VH VRQW
UHMRXYPV | @ YUEGRWNGTXH P XQFLSDO!
G$WIGD SRXU XQH SWVHABMRQ GH @
O DPUDX\WQTXH ~ XQH P DTXHWH
GGDAWXH /D YMW VXIYDQM D pW
FRPPHQOMH j GH\WUHXU GH GpJOH
6 DIQM 7KplgVH GH @ QDQW pVxXV  SDU
0 /XF 1RSSHQ KIMRUHQ FKHYURQQD
3XV 0 $6[ +XEHWD JXGp GV
P HP EUHV SWVHQW DX VHOQ GX &HMH
GKMRILH GSWIGD /D MBXUWPH V-HW
WP LQoH FKH| 0 P HO DUH * HQGURQ TXL
D J pQUHXVHP HOWRXYHWBN SRUMV GH
\D SURSUp\WY SDAP RQD®! ®1 0 RX@D GX
3qUH+RQRIDWj / DIMUIGUH & HWPGLLIEH
FROAKIWHQ FRQVHYH HQFRUH DX
VRXV VROFHWIQV DQFIHQV P pFDQVP HV
PYRFDMXY CGH QAQQpQRW GV
SUHP IHY FRBQV VDI XHQHQV



OIMMKRY \VpUH

/H MQ (530 $4 DP LV ® FDS VXU* LIRWH I® DX FHOWH
GX 1®GIXYH 6 DIQW DXUHQW & HWH \VWIMRQ GH TXDUDQEIQH SRXU ®f
SRWAGH 4 XpEHF D KpEHUJp GH j GHV FHQEIQHV GH
PI@Y GIPPLIWON SUQFISDBP HOW WDQEDY ' HV  JXIGHV
HOKRXVIDWMY RQMDIMGPFRXYUUDX]  YIVWMXWY BN LQUDMAKPMUH
YDUpHV GH FH Vi@ H SDWP RQDOGH P r P H TXH GV p\ESHV D\ DQW
SHP IV @ UHMEBXUDIRQ GH FHWHQVHP E®I H FHSWRQQHO

OIMMY X GP DFKH

[H MW ] YFNQIKDP

/H MIOW G30$4 V-HWHGXH | %XFNQIKDP SRXU
VD SUHP IgUH ©9 MW GX GIP DQFKH 2 9%XFNIQIKDP  HVKQ
VHAMXU GH @ 9l GH * DWDHDX IRQGp HQ

/ DIUEXGMH OV IRUW OGN PIGHV HWVON OGNV
FKPITXHV HQ RQN DWXp XQ GpYHBSSHP HQW
PFRQRP TXH WSIGH 0 (GPRQG /HFOWF FRQUM®U
P XQFISDO GX GMMFWGH 9XKFNQIKDP  QRXV UHADFH
CKIMWILH GH FH SDWP RIQH EKWGYHWALp * WFH | 3 1HUH
6FKQXEE +pQQH 5RAD HW®IXU FRP Iy RU DQVDWIXU

QRXV DYRQV HX FHWM HWDRWGIQDILH YW UFKH HQ
GOFRXYHWV ' H JpQUHX] EpQYRBN RQW HQUXIWM
DFFXH@ GV YMWXWY WP RL QDQWGH ®IXU HQJ DI HP HQW
GDQV @ VDXYHI DUBH HAD P IVH HQ YDBIXUGHV EKWP HQW

GHV REMW DQFIHQV HWGHV GRFXP HONV GDUFKLYHV @
DWXUHQWN pJ DBP HOW @ SWVHIYDIRQ GHY  WDGMRQY

FRQQDM/DQFHY HWWDYRWIDILH @V j XQ P pWHUWDQWP IV
RGP HQV«  TXHOSOIMU TXH GrWH DIQUL WP RIQ GX

SDWP RIQH EKWUhMGHQUWHO UHDI IHX]  HAKQGXVAHOGH FHW

EH®! BpJ RQ

5$33257 $118(/



/H DREW | 6DIQNWPQH

$X F+ XU GH &KDWBYR[ )pd $QGY 7r\W¥ HWVRQ pSRXVH &KUMH ' HVEIHQY RQW
J pQoUHXVHP HOARXYHWBXUSRUM 0 7r WM V-HVAP pUMY ®1 SUL 7KpldVH 5RP HU SRXUD

UHMBXUDIRQ GH FHWHQVHP EGI DUFKIMFMUDO / D YIMWM V-HVWSRXUXIVH FKH 6 WSKDQH
YRXFKDUG HW1DQR * LUXqQUH DX $WOHY &KDWBIYR[ Re VRONSWHVHORV GHV + XYUHV
H FOMYHV GH SRIMUHV ELRX] HWAM WBN DIQULTXH GHV GoP ROADMRQY GH BIXWY WFKQT XHV
UHVSHAYHV

( Q DSV P IGLGNV SDWFLSDQN VH VROAHQGXV DX P RX@D VH.I QHXUDOGHV e ERX®P HQW SRXU
\ UHQFRQIHU- HDQ* X\ 7UHP E@ P DWH P HXQHU &H SDWIRQQ GKMRILH KDEMW BN @HX]
GHSXLY VD QDMWDQFH HWHVRXINRXLY KHXUHX] GH IDILH GpFRXYUUFH MR\ DX SDAP RQIDCHQFRUA
HQ IRQFRQ

1 RWH SURFKDIQ DU VD p\Y ®1 0 XVpH P DUMP H GH & KDUBIYRI Re  GRQ SHXWIYUH @ SRSpH GHV
YRIWUHV GHDX HWFRP SUHQGUH ®BIXUY B Gp\MUP LODQOWGDQY Bl Gp YHRSSHP HOWDFRQRP [TXH HW
P DUMP H GX 4 XpEHF &H VW UHFRQQX SDU3 DWIP RIQH & DQDGD WD j 6W RVHSK GH @

S5IYH VHOMAY H SRVMRQV VDN P XG@P pGID HAYIMWA GH J Ro®MY SHIP HWHQAGH NDXJ HU
@1 FRXUDI H HAGH SHWYH GHV QDYL) DIMXWY GDXWHRLY ( Q WDIVRQ GH @ UEKHWH GX GpFRU 1O

IXWRDWWUHOGH QRP P HUFH SD\ VDI H J IDDQGIRVH ©6 HRAMXUE& IDWUH HAWP DpHV 2

/H VHSWPEWH ] 60LQN6 RP XD

$XWHRY QRP P p 1 HZ / LYH'SSRRO SXIV 6 DIQME RP XD G( WKHP 1Q FHWH Y1 HVAGHYHQXH
KQGHV  TXDWHY GH @ 9I@ GH / pYIV 2 XWH XCH [P SRUBQM WDIINQHIH RQ\  UHWRXYH
O { \MOGH 9@ GH / pYIV XQH P DUQD XQH pJ @H FRQAKIM HQ SDU GDUFK WM
&KDUBN 9DI®UIp HVXQ SDWUP RIQH EKW UHP DUTXDE®! / HV SRQW GH 4 XpEHF HW3 LHUH
/ DSRUM FRP SQWQABI SD\ VDI H ®FDO

/ HV P HP EUV GH G330 $4 IXUHQAGDERWS WHoXV | CDQFIHQ EXUHDX GH SRWM  EKWP HQWGH
WMB! & KKWDX  FROMKIVMHQ TXLD DXNRXUGKXL XQH YRFDURQ FX@MUH® |, RQAHQUXIWM

YIMWY GHV P DIVRQV DX SDWh ELHQ YLYDQUW/XU®! & KHP 1Q GX ) BIXYH

/ D6 RFIp\W G+ MRIUH GH 6 DIQWS RP XD D U DD/H XQ U SHIRLUH GHVFUSW H W P HP HOWUEKH
HWGO\BLED TXH BV P HP EUHV ROWEX GpFRXYUUSDWH®P HQAj WDYHY XQ UD®H * WKFH| GHV
K{ W\ DWHQMRQQV FRPPH OPH %W %-DXOHX HWVHY FR@IXHV EpQYRBN OV
SDWFISDQN RQWSX GpFRXYUU SOMHXWY GH FHV EKWP HQNV DQFIHQY WY TXH GpJ QM HW
GLYHWHV WMGHFHV SUYpHV

5$33257 $118(/
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/H &RPIY GHV DWXWQFHV D DPRUp
SRXW/XIYL HWFRP SPW SOMHXWY GpP DUFKHV
HQ &HSHQGDQW @ SUREQP H
VHP EGI ®IQ Gr\WH VR P DOW GV HIRW
FROFHWV GH @$30$4 HWGHV QRP EWHX]
RUDQVP HV HYDIpV GOV FH GRWHU
(QFRH FHW DQQH GH QRPEWHXVHV
GpP DUFKHV RQWp\W HQWHSUVHY GDQV ®f EXW
GIOMSHBU ®V DRMXY  VXVFHSWEGNV
GDSSRUMU GHV FKDQIHP HQW P DIVIXWY/ D\ DQW
GHV [P SDFW SRWV YRIH GoIlQWY | BQ
\MUP H GDQV FH GRWIHU

0 HOWRQQRQV GDERWE TXH G530 $4 D BhXWA
P DIQMQU®I GRMHUFRP S®f H GH @WXWDQFH
GHV PDMRQV DQFIHQQHV GDQV @ VSKqUH
SXEQ@XH ' HV FRQpUHQFHV RQAPW GRQQHV
QRMIP P HON| @ &@QITXH GDUFKIWRMUH HAGH
SDWP RIQH GH @ 91@ GH / RQI XHXIO GDQV ®
FDGUH GHV MRXUpHV GX * ,5$0 RX HQFRUH B/
GXQ GQHU FDXVHIH DYHF @ ) pGoUDIRQ
KIMRILH 4 XpEHF ( Q RQ D pJ DBP HQAYX
®N P pGIDV VH VDIMUGX SURE@P H

$X QRP GX &RP W GHV DWXWDQFHV 1 RpP L
1DGHDX  GUHAWFH  JpQWe D pW
IOMYIHZ pH SDU ® MXICDQAM - HDQ ) DQORLY
1 DGHDX HQ YXH GH VRQ DWF®! GH IRQG SDIX
GDQV /H ' HYRU - HDQ) WDQRLY 1 DGHDX
NBQYLHU ' HWRQ F{ W &OXG 0 IFKDXG
UHVSRQVDE®! GX &RP Iy GHV DWXWDQFHV D
SDWFISp j XQ UHSRUIH WOYM GLIXVD |
GQPOMRQ /D )DFMWH j ® WP GH 5DGR
&DDGD  NQVIHU

5$33257 $118(/

' HV DWFGN FIEQQN B GRWMHU GHV
DAXDQFHY HW SXE@V GOV /$

/8&$51( SUQMP SV \V-DIRX\MQW
i QQRWP DIRQ GIVSRQE®! VXU G VWM

LOMOHDI X@UHP HOAP IVj NRXU



&HW DQQpH @ YR[ GHV P XQEISDOpV GX
4 XpEHF V-HWRIOM j  FH®I GHV SURSUD\BLLHV
GH P DIVRQV DQFIHQQHV ' -XQH SDWSQV GH

P XQFISDOMV RQADGRSW XQH UpVROMRQ
GCoQRQDQWEBN  GLLEXGW  IOHQMPHY YpFXHV
SDU BV SUIRSUp\BAUHY GH EKWP HQW DQFIHQV
FKHUFKDQV | WDWXUHU FHV  GHQHY  HW
GHP DQGDQADX J RXYHUHP HOAG-DJ LUGDQV FH
GRWIHU ' -DXWH SDW QRXV DYRQV HX GHV
UHQFROWHV DYHF GV YI@®N GH %HBHOHWGH
4 XpEHF DIQUL TX-DYHF @ GIUHFWRQ GH GB QRQ
GHV P XQFISDDMV GX 4 XpEHF 804 DIQ
GIGHQMHUGHY VROMRQV HWGH IDILH SURWIRQ
VXU®N DRMXY TXL RQA®! SRXYRIUGH P HWH

HQ SOFH FHV VRGMRQV

$X SOQ WIEWP HQN SROTXH YR DQW @
VIWDMRQ VH GoWURUHU ®f 3DW4 XpEpFRLY D
GSRW XQH PRIRQ j GBWHP EQH QDURQD®!
HQ DSSXLDX[ GHP DQGHV GH G530 $4 HWGHV
P XQFISDOMY  SUMDQW @ JRXYHHP HOW
GDJ IUSURP S\WP HQWGDQY FH GRWIHU

$YHF O I1Q CH VH WP IQH ®f SUP IHU
SRRMW VXU OV DWXWDQFHV — DSSX\p

ILODQFIGUHP HOASDU®! P LOMYUH GH @ & XEMUH
HW GHV FRP P XQEDIRQV /HV SUQFISDX|

POP HAW FRAMXV CDQV FH SIRMVHMIHQV

e /D SUIRGXFURQ GXQ VRQGDIH DXSWV GHV
SIRSUD\BILV GH P DVRQV  DQFIHQQHV
@POWH GHV GRQQpHV pFRGYHV DIV HW
O GLXVIRQ GHV VXTIV

o | -HQUEKMHP HQNVGHY VHRIRQY GH QRWH
VM IQMOHW \RXFKDQWV DX GRWMHU GHV
DWXWDQFHV

5$33257 $118(/

e /D SWRGXFWRQ GXQ JXIGH GH
WX VDGUIHWADQW  DX|
SURSUP\BILHY HAIXWMLY/ SURSUP\BALIHY
&H  IXIGH WD  SXE@
SURFKDIQHP HOW  VRXV  GlLIpUHON
IRUP DW

7RXV BV REMPWV I pV ROWGRQF pW

DWHQN

7RXAXY HQ &30 $4 D P X@bdp

GV WHQFROMV DYHE GN GlipUHQW
LOMYHQDQN 2 XWH BV P XQFLSDONV HW
®f PIOMMYWH QRXV DYRQV P DIQMOX
QRWH SDWFISDMRQ | XQ JURXSH GH
WDYDO SDQFDQDGHQ ®© ) IGXFIH
QOWRQDB GX &DQDGD  HW DYRQV
UHQFROW GHV SIRIHWIRQUHY GX P 1@HX
GH @DWXDFH GHV DWXUHXY O
UXUHDX GDWXWQFH GX &DQDGD DIQWL
TXH GHV UHSWVHQEON GH GhXWRUMY
GHV P DUFKpV ILQDQFIHY

) IQDBP HQW G630 $4 DSSXIH
FROABP P HQV GV SWRSUpWBILHV  HQ
U SRQGEDQWSDU WPSKRQH  SDU FRXUWHO
RX VXU )DFHERRN j OXWY TXHARQY
TXDQW DX[ SRIFHV  GDWXWQFHV
KDEMMRQ  /-IQRWP DIRQ  UpFREMH
DXSWYV GH FHV SWRSUpEILV HQ
GUIIEXGY WP RUQH GHV P r P HV Gl HW
FROMDIQMY TXH SDU GV DQQHV
SDWPHY TXDQW | CDWXWIDEIDY GHV
SURSUp WV DQFIHQQHV



35,; ' (/ $30 $4

/ B/ QX DN

3U[ 5REHW IRGHOBPIXQ

/H SU 5REHW IRQH®BpJXIQ GH
@$30$4 D pW GoFHI j 0 ROMHXU* DWRQ
* DIQRQ HWOLL D pW WP IV ®Y GX FRQI4V
DQOXHOMQX GX DX RAREUH j $IMeD

0 RMHXU * DIQRQ HW GoWQMXU GXQH
PDMMH HQ KMRILH HVGXQH PDMWH HQ
P X\OR®RJIH ,0D pW pJ DBP HOMHVSRQDE®!
GH ® JHAMRQ GHV SWRRIWP P HV GDIGH DX
P XQELSDOWV HADX] RUDQVP HV HQ P DigUH
GH SDAP RICH

, QMYHQDQWHWFKHUFKHXU SDWMRQQp  LOV-HWV
| DIMFRQQDIMH GDQV B VHRMXU GX SDWIP RICH
EKW UbVIGHQUWHO HMQGXWHO ,OD RFFXSp ®f
SRWM GH FROM®U HQ SDWP RIQH HWHQ
PXVWRARJIH | @ GUHAWRQ GX 6 DIXHQD\ / DF

6 DIQWV HDQ HWCH @ &{ W 1 RWG GX P IQWYWH
GH @ &XWMWH HWGHV &RP P XQFDWRQV GH

]

,OHVWDXWL CDXWXU GX @H @ X 5R\ DXP H
6DUXHQD / DF 6DIQM HDQ? HW GH  SOMEXWY
DX\WHY DUWFGN SRUBQN VXU @ FX@MH
GpFRQRP [H HWID SRON XH GH @ pJ IRQ

5$33257 $118(/

' HP DIQGH P DMH LOD + XYW GDQV GHV
GRWHY P DMXWY WO TXH @ 3XGHUH
GH &KIFRXWP L ®f Y. H KMRUTXH GH
900 DEHW © FROMHYDIRQ HW O
FOWHP HQAGH @GpJ OH 6DFp &+ XUGH
&KIERX\WP L HW ®f GRWMHU VXU O

SDWP RIGH GH @ P RGHOQ\WY
/$30$4  UFRQDW DQL \D
FROMEXWRQ HFHSWRQQH®! | O
VDXYHIDWGH HA| © P IVH HQ YDBIXU GX
SDWIP RIQH EKWT XpEpFRLY

/RXV7UHP E®\ * DWRQ* DI QRQ HV&@P HQW RFDW



3U[ 7KpWyVH 5RP HU

/H SUW 7KpWVH 5RP HU D p\W GoFHUp j 0 RQVHXU
) p@ $QGY 7r W SURSUP\EALH GH @ P DIVRQ GX 5 XIWHDX
-XUX[ | 6DIQNYQH GHSXIY /HSW OLD pW
UP IV ®Y GX FRQI4V DQQXHOWMQX | $WGD GX DX
RAREWH / D SURSUpW GH O 7r W FRP SUHQG RXWH
@ P DIVRQ XQH FDEDQH GX Sr FKHXU XQH SHMY P DIVRQ
DWMQDQM | @ P DIVRQ SUQFISDBI XQH JWDQIH XQ IRXU]
SDIQ XQ VDXQD HWKQ SRXDIMU

/D PDIVRQ SUGQFISDBI D pW FRQOMKMW SDU ' DP DV
* DX\MIHU  FXGYDWXU Q@ DX eERX®GP HQN  &IQT
JpQpUDMRQV GH @ IDP L@ * DXWIHUVA  VRQWXFFpGpHV
/ D P DIVRQ D p\ FRQWWKIW VXUG!H VWM G XQ DQFLHQ SRWM
GH WDW GH IRXUXUHV GDEQWGX P LOHX GX ; 9,,,gP H
VgF® 9HW RQ FROMKIMWWKQH DXWH SHMY P DIVRQ
DWQDOM | @ SUHP IgWH ( Q ®l GRP DIQH HW\DFTXLY
SDUGHV SHOWHV UHQRP P pV 5HP L & DN HWVRQ EHDX
IGUH 6W GV TXLHQ IHIRQAXQH DXEHUJ H

/ D UHAVABXUDIRQ TXLD pW HIHRMXpH SDUp\EISHY DX FRXWY
GXQH SpURGH GH  DQV D pW SHQVWH GH P DQqUH |
SWPWVHYHURX j UHDILH GV p@P HQNV GX VW DIIQ TX-1O
GHP HXUH GDQV @ P pP RILH FRFWH GH 6 DIQNUWQH HW
GH & KDUBIYRI[

0 HMRQQRQY TXH PRMHXU 7r\X HW pJ DBP HQW
WFISIHQGDILH GX SU[  7KplgVH 5RP HU SRXU @

UHAXUDWRQ GH VD P DIVRQ GX 91HX] 4 XpEHF

5$33257 $118(/

) p@ $QEP 7rW UFHYDQWRQ SUL HQ
RAREUH



[ HRAY

&RPPH FKDTXH DQQpH @G$30$4 D OQFp HQ XQ DSSHOGH

FDQRGDWUHY j VIV SU  8Q MU IQGSHQGEDOW GX &RQUHO

GDGP IQMIDIRQ FRP SUHQDQWFIQT P HP EUHV D pW FROAMYp ,OH

FRP SRVDIVMGHV SHWRQQHV VXLYDOWV

e 0 DGEDIQHS$P 1Q FRQUXGEQM HQ SDWP RIQH Ek WHWDIYDQH

o &GP ROWRXU HWXUEDQWM SUL 5/ 6

e -HDQ5REHW* UHQHU P HP EWH DFW GH G530 $4 D\ DQAMFR@ERY
SOMHXW IRV /$ /8&$51 (

e / RX\VH 0 HFIHU DQFIHQQH GIUHFWEH J pQolD®! G$ FURQ SDWP RIQH
Su[ 5/6

e ) LDQORLY 9DUQ DUFKMMAWM SUL 5/ 6

/H MU VHWPHXQ SDU=RRP ®f  MIQ HWD IRP X GHV

UFRP P DQGDIRQY  FRFHODQN GV OXWDW &HV

UHFRP P DQGDMRQY ROWDWY SWVHOWHV DX & RQVHOGDGP IQMIDMRQ TXL

GV D HQPUQHY / HV QRP V GHV OXpDW VHIRQAUHQGXV SXETFV

@Y GH GWHP EQH J pQoD®! DQQXHMI TXLVH WAQGWD j / RXIVHYICH BV
HW RAREW

LOHW QRWUTXH &®UP ROW/RXU HAD p\W GDQV QQFDSDFIMY GH SUHQGUH SDWDX]
GPTEPUMRQY GX MU HQ UDYRQ GH GLLIEX@Y WFKQT XHV VXWYHQXHV GqV ® GOEXWGH @
PXARQ
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1 RWH P MRQ QH VDXUDIMW-DFFRP S@J VDQV QRV FRADERWDWXLY HVSDWMCDILV 1 RXV BV
UHP HUFIRQV SRXUGXUIQMUY WHWBXUFRQIDGFH  $FURQ SDWP RIQH ® & RQVHOGHV P p\IHY/
GDW\GX 4 XpEHF @) pGoUDIRQ + IMRILH 4 XpEHF ) +4 @) IGXFIH QDWRQD®! GX &DQDGD G
* XIGH GX SDWP RIQH HWGH @ WQRYDUWRQ GH TXDDW HWON VRFIpWY GKIMRILH HWGH
SDWP RIGH| \WDYHLY ®1 4 XpEHF

/ H P IQMYUH GH @ & XEUH HWGHV FRP P XQIEDIRQV GX 4 XpEHF HVAKQ SDUWMCDILH HWHQMHO
SRXUD WDIVDIRQ GH @ P MMRQ GH G530 $4 1 RXV ®f UHP HIFIRQV SRXUVRQ DSSXLILCDQFIHU
UHQRXYHP 1 RWH SDUMQDUDADYHF ®f P LOMAUH SUHQG DXWWLIRWP H GDQV B WDYDIOGX &RP WY
GHV DWXWDQFHY HWHQ VipJ HDQAVXUD 7 DE®I GHV SDIWWCDILHV HQ SDWIP RICH

/ D 7TDE®I GH FRQFHUBMRQ GHV RUDQWP HV QDWRQDX[ HQ SDWIP RIQH EKW P DIQWHOMHY

DRV HAWWRXKDIVM VH GILL HU YHW XQH UHFRQQDMVDQFH GH VD FRQAUEEXWRQ DX SDMP RICH
TXpEPFRY 1 RXV\ VRP P HV \RXRXLY DRV
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/ $30$4 HWKHXUXVH GH P DIOMQU XQ EIDQ GH
WHVRUHUH SRVIW SRXU GQQH / -DSSXL GX
PIQMYMH GH @ &X@MH HWGHY &RP P XQEDIRQY GX
4 XpEHF GHP HXUH QRWH SIOHUILCDQFIHU 1 RXV FRP S\WRQV
GIYHWUHU QRV VRXUFHV HW DXJP HQMU GV UHYHQXV
DXVRQRP HV GH GDWRFIDWRQ ( Q FH VHQV FHWH DQQpH
@$30$4 D SWYWHON GHV FRQpUHFHV GDQV GHV
pYqQHP HON SDWP RQDX[ FH TXL D FROAM{p XQH
QRXYHD! VRXUFH GH UHYHQXV

‘DY @ FROMXMW GH ® WBYMRQ GH @ FKDUM
FRP SWE®! HQMHSUVH GDQ GHUIHU QRXV DYRQV DGRSW
XQ QRXYHDX MWyPH GH FRPSWEQY &HV
FKDQI HP HQV DSSRUWMQWSQV GH FOWY HWGH |DFLOW
GOV @ JHARQ IICDQFIgWH 1 RXV WP IQRQV FHWA
WDQUMRQ DYHE @ 11Q GH FHWH DQQoH ILQDQFIgUH

YAHQ TX-XQH SDWP SRUIQM GHV GpSHOVHY HWIpH DX
IUDY GH SHYRQQHO IO DXWDSSHBIUTXH SV GH @ P RIMY
GHV VDDLUHY HAWWXE YHQIRQQOH

( QLQ BV GpSHMHV RFFDVIRQQpHY SDUD SWRI WP P DURQ
ROW QJQUPHON DXJPHQW 1RV DRV  \H
Gp YHRSSHOWHWFHIBIQV WDV VRQWSG YDUDE®N HW
DIHARY SDUQQOMRQ WBFHQM 6RP P H \RX\WM GV LD
GH IRQAMRQQHP HOW TXDQW] HX[  VRQWUHDWHP HQW
WIE®GN HWFH P DO SOMHXWY FKDQIHP HQV GDQV @
JHIRQ GH GDWRFIDIRQ
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5 HYHQXV

- pSHORV
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$P IV HWSURSUpVBALHY GH P DIVRQV DQFIHQQHV GX 4 XpEHF
XH $\BWNHQ 0 RQHDO
AXpEHF + | |
;
ZZZ P DIVRQV DQFIHQQHV TF FD
FRP P XQEDWRQV P DIVRQV DQFIHQQHV TF FD
# P DIVRQV DQFLHQQHV

3KRW GH FRXYHYWXUH

6 1P RQ/ DURFKH 3 KRW.J UDSKIH

4 XDWHUG DKXQME 0 RQWHDO RAREUH
< $30%4



