X TBM
G LQIRWP DVIRC

YD "=
&KgUHV 8 UEpMHQHYV FKHWY 8 UEpMHQY

$X PRP HOAR M WGIH FHV @QHV GV WDYDX] GH W HAURQ GX P XUGH VRXWQHP HQAGH @ FRXUAYH
GH @I QH VROADFKHYPY / HV WDYDX] RQAP\WY WDOVpHY GH P DIQ GH P DA SDUGHQUHSUVH 6 MIKHYR\

-HDQ 3 IHWH GH ) HIBUQ)  $ 11Q TXXCH M GpJ UDGDMRQ QH VH SURGXIVH SV GRXV DARQY LOMYHQUVXU
QHOVHP E®I GX P XUHQ GpJ DI HDQWB! @HUH HQFRUH SUbVHONHWAQ UHSUHCDQWB! RIQMP HQAGHY SIHUHY

/ IDMIEXURQ GX P DUFKp SXETF GX FKDQIHUGH I HAMRQ GX SROAGH @ XH GH 6 \RUANHQURKQ VH IHD
@QV @ VHFRQEH P R\p GX P R GDYUO/ H FKDQIAUGHYUDMGEXWUDX P RY GH MIQ DSV WFHSURQ
GV DARIDIRYY @HV | QOMYHQIRQ GDQV B QAGH © WMgUH / H CRMHUZBLVXUGDXE HAHQ FRXWY
QIQOAKRRQ

/ D GHQqUH WDGFKH GH WIHAIRQ GX WRWGH QRUH EKWP HOW  * IDQG 5XH | @ VXM QIQIGADIRQY
[P SRUBQMY \VH 1HD pJ DBP HOAFRXDQAGX P RY GH MIQ ,OHVWWP SRUBQAGDI IU UDSIGHP HQNV GHV
FKDP SLJ QRQV p\BQADSSDUIXY VXUBN ERY GH FRUIEKHV

$X FRXUDQAGX P RY GH MIQ HVMpJI DBP HQASURIWDP P pH SDU® & RBIAYMY ( XURSpHQQH Q% ODFH
&($ O PIHAIRQ GH @ FRXFKH GH LRXBP HOAGH @ 5° VXURX\M © WDYHWPH G8 LEGV 1 RXV
QDYRQV SDV HQFRUH BV CDWV SUpFVHY GH QOMYHQIRQ P DIV [ VH IHIRQAGH MRXUHWHQ URX\M EDUpH

« @ VXIW GH FHVWDYDX] @ FRP P XQHDXWDj VD FKDUH @ WIHRIRQ GHV P DUTXDU HY DX VRO

1 RXV SURIMMURQY GH FHWH IQMYHQIRQ HWEH @ [HIP HMUH GH @ UM SRXUSUIRFPGHU] @ SRXWXIWM GH
GDEDMUH GHV DEWV COQHMHX GQV B FROGH 9%AADQ)  ,OMDIIWGXCH RSpUMRQ WhDIVpH HW
IlQDGFPH FRYRIQMP HQMDYHE @ & R ( XURSpHQQH G$ ODFH &( $

$ © GPDQGH GH 0 RMHXU®! 6RXV 3 I HWHWGHY VHIYEHV IGFHQAHY HWEH VHARXWY QRXV DEBQV
GHYRUP HWIH HQ FRQIRWP 1\ QRIWH FRXYHWYUH IQFHQGEH 6 HBQ @1 14 BP HQAGH SDWP HQBO FHMIIQV
VHRMXWY G8 UEqV QDWXUHOASDY @ FRXYHWYUH GH SURMAIRQ DSSURSUPH 1 RXV GHYRQY GRQF GRQQHU
O SURWNY j FH GRAWIHUSRXUDWXUHUD Vo FXUMY GHV EIHQV HAGHY SHYRQGHY HQ U DOYDQABN WDYDX]

QFHWWDILHV DYHFE XQH SUHP g UH WDGFKH WXH GH @ 6 FIHUH GV 1P RV GHP DL

1 RXV DARQV pJ DBP HQADYDQFHU VL G FDBIQRUHU G SHIP HWVXUD I HANRQ GX \RMGH @ VDM GHV
Ir WV DYHF UHSUMH GH QUROMRQ HQ \RWUWH & H CRWHU GVRX\WY GHSXIY SGMHXWY DQQHV SDU BV
FRQWMY P XQEISDX]  VXFFHWILY GHYIHQADXIRXUGIKXL SURIMIALH SRXUGQH SDV UVTXHUGH FRP SURP HWIH
O SpUHQQW GH FH EHOpGLEH / HV FROUXEBMRQY HABN UHFKHUIFKHY GH VXEYHQIRQY YRQAGHP DUHU
QY BV SIRFKDIQV XY

&RP P H YRXV SRXYH ® FROADMUGN WDYDX] YRQAERQ WDIQ BN UHFKHUIFKHY GH VXEYHQIRQY HWGH
LGDGFHP HQW DWRALpV pJ DBP HQWS LOVLQRXV SRXWXLYRQV @ J HIRQ VDIGH GHV GHQHLY SXETFV GRXV
SHUP HBIQARDYDQFHUVHIHGHP HQW

%HDX GEXWEH SUQMP SVj \RXMV HV \RXV

& o) 2
6WSKDQH. XQN P DLHGSB LEqV &%»Ww%ﬁmw&%m\ﬂm WVl
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&KqUAV 8 UEpVIHQQHV & KHWY 8 UEpMIHQY
0 HVEDP HV 0 HWIHXWY

$S4V YRXV DYRUSURSRVD SHQEDQAGHX]  DQQHV FRQUWPXWYHY
GV Y™ X[ HQ H \WUHXU DIWP HQPV CH IHX] WXpGRY HAGH @
FUP DIRQ GHV VDSIQV GH 1 RsOGRXV YR GH UNRXUGDQY QRWH
FKDBIXUHXVH VD@ GH Ir WV 3RXUPpPRILH © FpP DIRQ GHV
VDSIQV HWXQH WDGMRQ EIHQ DQFpH HQ $ ODFH TXL FROUWM j
FKDWHU SDU @1 1HX VXMV BNV FKRVHY QoI DWHV TXL VH VRQW
SDWPHY QPH SWFpGHOM WDAMRQ TXH QRXV YRXIRQY
SHSPWHU 1 RXV VRP P HV GH UARXULFLSRXUGHX] (DVRQY
« O P pWR EHQ KIYHID®! TXH QRXV DYIRQV | DIURQMUGKIDQW
FHV G pQURQY
« HWE@W W SWYIHARDO"
FRXUDQACH @DQQH CGH
1pDPRQV @ IRP X® D DQNVEHDXFRXS S QRXV HQ DYRQV
FRQVMYp XQH SDIWH  DYHE B NDWDQJ VWAWB! YIQ FKDXG

IHX © SUWv SDU QRWH SWpIHWDX

- HVSqUH TXH 1 Rs OHW®I QRXYHODQ YRXV ROWOWY FKDBIXUHX]
TXH FHV IHVWYIMV YRXV ROWIQFIW QH VHIDIMFH TX XQ
IQAMBQW] GIYHUBN \ HX[ YHWY BN pWRIBN | U YHUj XQH YIH
P HBXWH j XQP RQGH DSDVp VHHQ SRUMXUG HVSpUDQFH
2 X VRXWVIP SGP HQVDX SOIMU GHV MXWY SOV ®RQIV HW
HQVRGLAPV SRXUYRXV YRV IDP LGBV YRV SIRFKHV HWDP LV

$SU4\V FHWM SDUHQKGVH TXLVH YHXWHQRKDOAH @ WDOW QRXV
UDSSHIDI MV YW $ XVWLM VRXKDIMM TXH GRXV Dy RQV XQH SHQVH
SRXUO D\ R TXLWDYHYH DRWHMP HQAGHV pSUHXYHV EIHQ SBV
JWDYHV TXH FHBNV TXH QRXV DYRQV SX FRQGDMH VXU GRWH
WUMRILH 1 JRXEQRQV SDV QRQ SAV BV IQRQGDIRQY HARP St \MV
TXL ROMWSSp @ ) WDQFH P pWRSROMICH 1 RMH P RQGH QR
SDV FROIXHQNVGH IDLH IDFH j XQH IQADEIMY SURRQCEH
A P ERD/pH SDUFHV \WP Sr\MV  ELHQ WHDMN RX P p\BISKRUTXHV
TXHOHIDMYDIQ GH QHU

( Q UHIVDQAP RQ GVFRXWY GH DQQH GHOQqUH RQ CH SHXWSDV
AWM TXXH pYROMRQ SRVMYH VRWGFHDE®! GDQV BV FRQOV
IQMODUIRDX]  TXH FH VRWHQ 8 NIDIGH RX HQ MDsO 0 r P H WL
SRXUGI FRMAHQ ,VDsO DSV VH] H P RY GH FRP EDW® GHXU
GQXCH WM YH DSSDUDW

( WIXH GUH GH @P DIH TXH QRV KRP P HV HWIHP P HV SROITXHV
QDIRDX GRQUHQANGH QRWH SD\ V' ( QUH XQ FKH GH @WBWIXL\H
OQFH GDQV XQH GWRGMRQ KDVDLGHXVH GH @8 \WHP EQH DYHF
UbVXEBMWIXH RQ FRQUDWVGHY Qo SX\WV TXLRQAKQ FRP SRWWP HQW
SURFKH GHQIDQN GDQV XQH FRXWY GpFRE! GHV FKHV GH SDUVTXL

H SHOHONVTXi ORIRQ SWYMGHQM®I ,0QHWWSDY HFRM
YHQX ®I WP SV R QOMU WEX SD\ V Sip YDXWXUQQMU WaH IR

0 DBHXUAXVHP HQW 1O HVWIRW SUREDE®! TXH FHWH IQADELDY
SROITXH SRXUQRWH SD\ V VH SRXWXLYH DX ®Q) GH DQQoH
D/HF GH QRXYHBV PRIRYY CGH FHOXWH FRMH GV
JRXYHUHP HON VXFFHWILY MVTXi XQH SRMQIA®! GMROURQ
GH @ WHP EQH 1 DIRQD®! HQ MIQ SURFKDIQ

&HWH LOABELOW HWEDEVHQFH GH EXGI HWQH GRQQH SDV GH
YIMEIQ SRVIMYH QLDX] FREBFWYLMWY QLDX[ HQWHSUVHY HW
P DBHXUHXVHP HQWSDV QRQ SOXV DX[ FIMR HQV TXH QRXV
VRP P HV \RXV

0 DIVW YH GH P RRUWY ,0 D GDQV QR HOYLRQQHP HWBURFKH
GV DMVRQY GH FRILH HQ @HQIDIHP HQWGHV KRP P HV HAWGHV
IHP P HV SRXUBKXU\MUMRLH / D &RP P XQDXW GHV &RP P XQHV
GH @ 9DEPH GH 6 DIQWS P DUQ HWXQ EHOH HP SBI $SUV XQ
@EXWEH P DQEDASHWYUEp SDUG! &RYIG BNV DXJP HQBMRQY GHV
PDMUN SUPIQUNV HW GV pQHIHY DAAMRQYP GXQ
UHQRXYHB®P HOAP SRMIQAGHY pGV FRP P XQDX\BILHV G SURVW
GHQYHU XUHV SDWHQADX VABIGH GH WDOVDMRQ 3 RXUFHX] TXLRQW
DWMY DX Y~ X GHD&RP &RP FHMXGVRU YRXV DYH SX HQ
| DLUH ® FROABW

/ H 3 0Q 3 GUDQQXHIQYHWIAHP HQABUp YR DIW JWDQGV D HV
/ D QRYDIRQ GX FHQIH GH BIMLY @ SIVAICH

/ D VpFXUWDIRQ GHV DSSURYIMIRQQHP HON HQ HDX

| H G YHBSSHP HOMNGHV pQHU LHV UHQRXYHDE®N

/ D UMIKPYUDMRQ GX SDUF GH O DB HWSDFK

/ D AYDIRQ QXQ3{ B GH5 HA\ FOUH

- H YDV HQ Qo YHBSSHUTXHIXHV XQV

/$5€129$7,21"' 8 &(175( ' (/2,6,56 /$ 3,6&,1(
/D WPQRYDURQ GH @ SIVAQH SRXU XQ EXGIHWQHYLRQ V[
P LORQV GHXURV D GoP DUWp j (DXWRP QH HADYDQRH ] XQ
ERQ W\KP H / D GoP RIMRQ GX EDWIQ H \WUHXU TXLD IDMGEDW
®WY GV pFKDQIHV FRP P XQDX\BILH HMAMP IQp / HV WDYDX]
GH WDQVIRWP DIRQ GH @ SIVACH IQRUHXUH ROAGEX\Y / H SURMAW
RIULD XQ SDGHAP SRWUQAGH SRMEIMWY DYHF (DFFGV DX EDMQ
IOMUHXU \RXWDX BQ CGH QPH PrPH @Y GH MXW
P DXWDGHY HQ p\ DIQUTXDX] GLIpUHON MX[ GHDX TXLVHIRQN
IOABGPY HQ H \WUHXU 8 CH IRY DFKHYpH 11Q @RI VHD
SOV AYHWALPH TXH GDQRHQQH MKPMUH HALHQAD @ TXISHP HOW
P RQVpCHJLYRWH
/' H Gl IFMDQQXHOGHYUDIMSDWHU GH QHXI FHQAP LaB1 HXURV SRXU
i WRY FHOAP L HXURV VHBQ BV SIRVIPIRQY FH TXL
FRUAVSRQG] XQH YDBIXUFRXUDQM SRXUXQ WP TXISHP HQW
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/' H VHRRQG D[ H HWAD Vo FXUWDMRQ GH @ WHWRXUFH HQ HDX 6 XU

FH VX¥WpJ DBP HOABN WDYDX] YRQAERQ WDIQ 8 Q SURIWDP P H

&H SYV GH FAQT PIGRY GHXRY GIQYHWIAHP HQV KRY

VXEYHQIRQY HP IV HQ ™ XYUH VXU®! P DQEDW/ D VpFXUVDIRQ

HWDERWEH SDUGLIpUHQN DVSHRW

o [ HUP SOFHP HOWGHV pVHDX[ GHDX BV SOXV DQFLHQV RX
OV SOV IWDIIGN  FHWBIQV VHRMXY GH 0 RDX . DK HW
+XWHHQ: HWHUIY VRQAGO DDV GHV WDYDX] VRQW
HQ FRXY j +XWHUHQ: HWHEY HWj 6\RUNHQRKQ HW
EHQMWY ) HIBUQ)

« /D PQRYDURQ GHV pVHIYRILY GH 5 DQVSDFK HWH XWHUHQ
© HWHIY HQ SRXU P L@RQ GHXURV HASRXU [0)
U QRYDURQ GX pVHYRIUHWEH @ UHP IQn UDDVDMRQ GH ) HBUQ
=RQH EDWH SRXU XQ PRQEQN GXQ PIORQ GHXWRY
pJ DBP HQNV

o 3URMMBOV SIRFKH GH QRXV HWITXH FHX]  TXLVH SURP qQHQW
YHY @ IRQG GX YIAUH ROADH SX YRUVRMUGH WUH @
FLODMRQ GXQH VWIMRQ GH WDIWP HQW GHV HDX[ GX
7XQQHO & HWH IQADTBMRQ GH WDMP HONVGXQ FREWGH
P LGRQV GHXURY SHIP HAD GH VXSSUP HUDWHQE GH @DX
HVGH @ WHQAWMH SRIBEGI / HV FDUDRWMIIXHY GH FHW
UAVRXUH  HQ \MUP HV GH FRQAIGFH TXH FH VRWHQ GoEIWHQ
WP SpUDMUH  HQ \MUEIGWY DIQUL TXH VD IDE®! H SRUMRQ
YRUH QX@® DX[ UVTXHV GH SROMRQV DIQUL TXH G \BX] CH
VXEYHQIRQ SURFKH GH QRXV ROVFRIRWY GOV G
FKR GH FHWQYHWIYAHP HQW

$YDQFHPHQW GHV WUDYDX[ GH OD VWDWLR

&HV LQYHWIAVHP HQNV GROABN VRP P HV VROWFRQVP TXHQMV
EIHQ TXH VXEYHOMRQQDV SRXU FHUBIQV RQWXQ LP SDFW
FHIBLQ VXU® | DFVWUH GHDX P DIV VRQAIQGLYSHQVDE®N SRXU
J DIDQMD SpUHQQIW GH VD GMMEXWRQ SRXUBN SURFKDIOHV
GPFHQQHV / H SUIRSUIH GX SRONXH HWGDGP IQWIHU B ELHQ
FRP P XQ HWERQF GDQIFISHUGDYHQU

/$ &5€$7,21 "' 18131 /( ' ( 5(&<& $*( ' ( 5e(03/2,
(7' (1$5(9$/256%$7,21 ° ' e&+(77(5,( 02%/( (7
e78' (' y03/$17$7,21

$XWH D[ H SURWBILH GH @ &RP &RP ®1 3{ ®l GH 5 HA\ FOUH GH
5 pHP SBL HAGH @ 5 HYDRIVDMRQ SOV FRP P XQoP HQADSSHP
2@ QFKHWULR & WD H GROAD SUHP LqUH SKDVH HVWHQ VHUYIEH
DYHE @ GpFKHAMUH P RELB! D DXIRXUGKXLDWMQAHY @ MA / D
QFKHWAH P REIG! TXLWHSRQEDIW  XQH p YROMRQ 4pJ BP HQBILA
@ MIQAB! UVTXH GHY WRXEBN P XVEXBVTXHBMENXH GHV USHXWY
PDOW TXHIXHV DP pQDIHP HQW RSppV D WHV YW P RQAD
VHV @ WV ( QAH KRUDILHV GRXYHWMUAV SDV \RXIRXWY DEDS\WV
HWGH RXY | GDIGHFH AJQH GXQH DXRRXAM HQ SpURCH
FKDWh FIRVD @ P pFROMQMP HOVHVWSDSDE®! HWVEUHP HQW
@JMP H 0 DIV NDLAWRXWY GKHXUH W YH GH P RIRVMY

8 QHpWCH O GHQqUH MQIDV B Y X GRWE\MP IQHU®! FKR(
GIP SDQIMRQ GH QRIH S{ B GH WA FOUH VRWY ) HIBUQ) GDQV
BV EKWHQN : (%5 VRWAEQ/ @ |RH pFRRPITXH GH
0 D® HWSDFK / HV FRFOMRQV GH @oWGH FRP SDUDMYH VHURQW
UHQGXHV B IpYUHUGH FHWH DQQpH ( QUXW VHIRQWD\DEQY BNV
CRMHY \MRKQTXHV BN UHFKHIFKHY GH VXEYHQIRQY BN DSSHY
GRIUV HMD WDO/OVMRQ LOIDXAD \RXWGH P r P H HQFRUH IDILH
SUHXYH GH SDWHQRH P DLV 1 WDIQ HWWHQ P DUFKH

* ¥ *

8 Q DXWH VXMWTXL QRXV FRQFHCH \RXV TXH @
FRP P XQDXW GH FRP P XQH D SUV VRXV VRQ DI
O FYHDUARQ GH GHX[ S{ GV GH VDQW XQ j
6DQMPDUQ (DXWH | @ HAMH@Y  YHQDQW
FRP SP\MU®G! S{ B GH VDQW SUYp GH 0 RRVFK

/ D \WKFUUH GH 6 DLOWS P DUQ HAHQ SDWH G WH DFKHYpH  HW
VHD P IV HQ VHYIFH GDQV BV SIRFKDIGHV VPDIGHY | @ PL
P DL VHBQ BV GHIqUHV IQRP DIRQY

/ H S{ ® GH VDQY GH: HWHUIJ HWTXDQW GLP RQV DYDGFp
P DIV VXIMWVRQ FRXW / |IDYDQASIRMWG\BIEP CRXV GRQCH XCQH
HAP DIRQ GHQYHBSSH 0 HXRV DYHF XQ QEXWCH
WDYDX] SWYX HQ XCH IRV GV IRWP DOV DGP (QMADRYHY
GYpHV

&HV LQYHWIAHP HOW VRQWIQGLVSHOVDEGN |  GDWMDPWYIW
GHV QRXYHDX] P pGHFLQV VXU QRWH \WMULRILH P DIV QH VRQW
SDV XQH JDIDQMH 6L YRXV DYH GHV SIRFKHV R GHV PRQV
SURFKHV GDQV YR HQRXWDIH TXL VROAVRX VHURQAVP pGHAQY
QKpVW SDVj ®XY YDQMJI® EHDXW HABN DMDIW GH CRIWM
EH®! YD®H

9RXV SRXWH WRXYHU GDQV ®f SWRFKDIQ PDIDIH CGH @
&RP&RP $ (B QWRQ TXLHWIHQ GMUEXWRQ SAV GH Go\BIOVXU
GV QRPEUX SIRWMW HQ FRXWY VXU QRUH \MUMRLH / HV
UHSWVHOEQW GH @ hJ LRQ HWSDUBP HQWALHY SVHQW DX|
Y X[ FRPP XQDXVBULHV RQW XQDQP HP HOW VRX@ QO
G\ QDP VP H GH QRWH WULMRLLH
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8 Q VXVVFRP P XQDX\BILH GRQAYRXV DYH| VXUHP HQAGDI SX @M

GV DWFBN GOV @ SUMWWH BV GHQqUAV VHP DIGHV HWBN
GHQHY IRXWY YD QRXV UDSSURFKHU GDYDQEBUH GH QRWH Vi@ H

6 XVWTXH M YRTXH FH VRIU P DIV SRXUGITXHOM P H VXV P IV HQ
QSRW DXSWV GH QRWH SWIHW p\BON FRFHOD HQ \BQW
TXH SBMIQV &OXAD /RAW PD GHX(IgPH DARQM HW
RIFH®P HQAFKDU pH GX GRWMHU HABWMGH Bl FRP P MRQY HW
FROMHY SRMIQN VXU GF VXWWHQ IDVDON Gl @HQ DYHF @
FRP P XQDX\WY GHV FRP P XQHV

/H SWPMCHONGH @ &RP&RP D HQIDIp FRXDQW XQ
SURFHWXV GH UMIMAIRQ GH @ FRP Sp\MQFH UHDMYH DX[  JWV
QP\ISH DX FRP P XQHV pVHDX GROATRQASDU G * D] RQ 9 HW
® YHDANHU HV®! * XAEHJ  /H SURFHWXV 1P SITXDQWGHV
QTEPIDRYY VXFFHWMYHY HFWGMIDAMY GH @ FRP P XQDX\WY GHV
FRPPXQHV HWGHV  FRP P XQHV P HP EBHV D p\W YDIE SDUD
GHOQqWH G@EpUDIRQ FRP P XQDX\BILH GX \QYIHU ' DV
O FROMXYY ®1 Sl HWBUHQGELD XQ DU \iy DABQAB! FKR[  SROMXH
GV pQV GH @ YDPH BV EIHQY VHIRQADBY UMDY DX] \WRY
FRPPXQHV FRGFHOPHY \VDQV FROMHSDUMH UWYHYPH | ©
FRP P XQDX\WY GH FRP P XQH

1 RWH FRP P XQH GHYWD GDQV BV SURFKDICHV VHP DIGHV GllQUWL
HEI FRQVHYH @1 EIHQ HWD JHIRQ RX VLHD®I B P HMD HQ YHQM

-H QH SXIV FRP P XQTXHU GDYDQEIH VXU B VXMW YRXV GDYH
EIHQ FRP SUV P DIV M YRXV LQYMM VLYRXV DYH GHV TXHVIRQY RX
GV IQMIRIDIRQY | YRXV DGHWHU| &DXAD /2+66 RX |
&OXAD/ &+ 7/ ( DX VHRY\BUDWEH @ P DIUH

* ¥ K

48(/48(65e$/,6$7,2160$548%$17(6" (

9HORQV HQj 85% 6

-XVTXii FH MRXUQRXV DYRQV IDMBI FKR[ GH QH SDV DXJ P HOWU
QRV IP S{ W ®FDX[ SRXUQRXV FROMIQGH | pWAHUGH S|4V @
P RQAH GH QRV @SHOMHV GH IRQAIRQQHP HOWV&H WDYDIOSRWM
SOV TXH NP DIV VHV ILXW  QRXV QDYRQV SDV DXJP HQY @ SDW
FRP P XQD®I GHV [P S{W HWW SURSRVHUDL DX FRQVHOP XQEFISDO
GH H SOV &V DXJIPHOMU HQ 1RWH FDSDAW
QDX\RILQDQFHP HOMIQ GH @ HUAFH GHYUDMDIWQAH SV
GH FHQUWP LaB! HXURV

O QRXYV UMM HFRH TXHIXHV HPSKQW | VRGHU
P pQDUHP HOAGH @ WXH * DWHODYHFE @ GHWQIqUH pFKpDQFH HQ

HWBI YPKIEX®! GH GoQHLI HP HOADYHFE @ GHWQqUH pFKpDQFH
|_Q

&HWH VDIOH JHWRQ QRXV D SHWP IV GH IlQDQFHU BV WDYDX]
QIQHANVHP HOMPFHWDILY FRPPH @ WBIHAIRQ GX P XU GH
VRXWGHP HOM  (DUIGUH GH © P DIUH SRXU HXWRY GV
WDYDX] GH UDIUDIEKM/HP HQAGDQY QRV WRY DSSDUMP HQN SRXU

HXURV GHVWDYDX] GH YRIUH GDQV @P SDWH GH @ * IDQG
XH SRXU HXWRV ® UHP SOFHP HOAGX YIGORSURVPWXU
SRXU HXURV

(Q QRXV DYRQV pJDBP HQVWpDDH GV WDYDX[ VXU
KRUEBIH GH @oJ @/H HWD FKDXIIHUH SRXUG] P LaB HXURY WDYDX]
TXL QRXV RQVHQ JUDQGH SDMH pW UHP ERXWHV SDU QR
DWXUHXU VXOM | QRUIDH GH 1RXV DYRQV pJDBP HQV
IICDGFp ®1 P HXE®! GH SRUMRQ CH (DQFHQACH KRBIH CGH @JOH
SRXU HXURV / H FREVGH QRSpUMRQ HWELHQ IQpUHXUj VD
YDBIXUWH®I JUFH]j QRWH O DILH + RQRIDILH & OXGH ( +/,1* (5
i QR PHQMHU] @ UHADILH 94HIDIG ) 8&+6  HWIKREBIHU
-HDQ/ XF 2 %5 ( &+7 TXL ROVGRQQ GH BXU\MP SV SRXU @
UDIVDMRQ GH RXYUDIH  WDOVDMRQ TXH YRXV SRXUH DGP LWHU
DX IRQGGH QRUH pJ@H 0 HIRLj HX[ HWRQ SHXWBNV DSSOXQU

/ |DQQH D pW PDUXpH SDU @ FYDURQ GXQ 53.&
5 HJ URXSHP HQW 3pGDIRJITXH ,QMUFRP P XQDO &RQFHQAD
HOMH BV FRPPXQHY GH ) HBUQ) 0 RMX 6\RUMNHQRKQ HW
8 EqV

$ © UHQWpH GH VHSWP EUH JWFHj FH SURVVDP EMHX] BNV
HQDQW GHV TXDWH FRP P XQHV VH VRQVWHSDWY HQ GRXE®!

QYWDX DX PDIPXP RIWDQN XQ FDGMH GDSSUHQNADIH
FRURWIE®! \BQWSRXU HX[ TXH SRXU GV HQHICQDQN $\ DQW
SDWFISp DX FROVHOGPFRBI GX SUHP IHUWIP HH HQ QRYHP EUH

M SHX YRXV DWXUHUTXH ®f WVXEWHWDX GHP GH QRV
HVSpUDQFHY / HV SDUHQV BV HQVHIQDQW HWGBN HQIDQW
VRQWLDYLY GH ®XU QRXYHO HQYLLRQQHP HQWGH WDYDIO / H
FRXUDJ H SROWTXH SHUP HAGH EHGBV (hXWIMY

ORXV YHUH WXW] (KHXUWH HQ IPDIH @ WWRVSHANH GXCH
DQQH GH WDYDIOHWGH YIYUH HQVHP E®I ( W UHP HUFH & OXGD
/2+66 SRXUGN QRP EBXVHV KHXUAV SDWPHY j SWpSDUHU FH
QDSRUIP D

* N

(7 a
VHWD pJ DBP HQAUFKH HQ WDYDX]

)HPp GHSXV XQ DQ P DIQMDQN DSV GH BQ PRV GH
UHFKHURKH GH VXEYHQIRQ GH P RQIH GH CRMHU GH YDIEDIRQ
GH OPM HQ ~ XYW ®V WDYDX GX SRQWGH ® WKH GH
6 VRUFNHQVRKQ GrEXWMUIRQN @ 11Q GX SUQMP SV / H SURVWSRXU
XQ SHW SRQN FREWMD HXURY  KHXUHXVHP HOW
VXEYHQUIRQQ | VRXV U VHYH GH QRIMEDIRQY DIIQEXHV HW
GPDQPHY 1RXV DYRQV DXWH SRQW GDQV @ FRP P XQH
TXH QRXV GHYURQV VXLYHOIU HAWHQUHMQU SRXU GH SDV DUlYHU
QY FHWH VWDURQ

/ D WBIHARQ GX P XUGH VRXWQHP HQADXVRXUGH GpJ @VH 3 RXU
FH GRMHUGRXV DYRQV XQH QRIMEDIRQ CH &H WXEYHQIRQ
GX IRQGFRP P XQDOB ODFH WX GH @ &($  SRXUXQ P RQEQACH
WDYDX] GH HXURY / [RSpUMRQ GpEX\MD GDQV BV
SURFKDIQHV VHP DICHV



$XWH GRWIHU SRXUBITXHOQRXY DYRQV REWMQX GH VXEYHQIRQ GX P r P HIRQG @ WhQRYDARQ GH @ GH.QIGUH SDUAH GH VRIVXUH GX
EKWP HOWpFR®! DX GHWXV GH (DSSDWWP HOAGH QUHRAIRY / D P p\wR SOYIHXVH GH QRXV D PR GH QRP EWHX SRIQW GH
DI / HP RQEQAWIP DI GH FHV WDYDX] HW\EH HXWRV

/ D P pWR SOYIHXVH GH D pJDBP HOAP IV RX WP IV HQ GP IgUH @ QoFHWIW GH LhQRYDURQ GX VRIWGH @ VDB GHV 1 WV
/ |RSpUMRQ FROMBQWHQ QVROMRQ GHV FRP EBV HADX UHP SOFHP HOAGH @ \RWUH 1 RXV DYRQV XQ SUHP IHUGHYLY HIP DWW GH

HXURV TXH QRXV GHYURQY DIHILQHUHWEDWL, @ UHFKHUIRKH GH VXEYHQIRQY

VHID pJ DBP HQAP DU Xp SDUGH IHFHQVHP HOWGH QRWH SRSX@MRQ 1 RIMH DIHQAHFHOMXU' HQV =8 66< D GEXW VD P MRQ
DXSWV GH YRV B NBQYIHU HMD SRXWXIYWD SHQEDQWXQ PRY 9RXV SRXUH  pJ DBP HOMGXUDQMFHW SpURGH YRXV UHFHQUHU
QUHAMP HQASDU LOMIHW ( WELHQ pYIGHP HOMQRXY VRP P HV GVSRQEBN SRXUWBSRQGH | YRV IQMURIDIRQY HWSRXU P pP RILH ®f
UHFHOHP HFOWMWREGI DWRILH 0 HUFLj ' HQV

0 HUFLpJ DBP HQW & @XAD QRWH VHR\BILH SUGAISDE! QRQ VHXGP HQASRXU®! WDYDIOGH SUp SDUDMIRQ HAGH VXYL GH FH UHFHQUHP HQW
SRXUVRXWB! WDYDIOT X{HBI DFFRP SDRXWDX BQ) GH DQQH |, CHVWEH FRXWMP H GH TXDIHUXQ P DILH LXUDOGH FRXWDX 6 XMH P DIV M

SHX] YRXV QUH TXXCH VHRWBALH GH P DILH GXQH FRP P XQH LXUDG! HWAKQ FRXMDX VXIMWH YHWRQ; ; / 0 HIRL&OXAD

0 HUL pJDBP HQAf ; DYIHU XQ DXWH FRX\MDX 6 XMH HA 0 DIMZH SRXU GIXU HQI DIHP HQW BIXU SIRHWIRQLDOP H HABIXU QRURQ
SURIRQGH GX VHWYIFH SXETF

0 HIFLj P HV DARIQN SRXUBKUWDYDIORXWDX B GH (DQQpH P HIFLDX] FROVHMLY P XQEISDX] SRXUGKULP STFDMRQ HABIXUVHQY GH
G@DQDOVH 1 RXV SRXYRQV r WWH [IHY GDYRUXQH WD pTXISH SRXUCRWH YIC H

* * &

, CHVWEH WDGMRQ GH P HWH | GKRQQHXUXQH SHIWRQQH BW/ GH @ FplpP RQHGHV Y~ X]

3 RXUFHW DQQH M YRXGUDLY P HABH XQ DYDQAKQH SHWRQGH TXH YRXV GH FRQQDIMH| - SHXW WH SDV \RXV

P DIV TXLP DO ® SHX GH \MP SV SDWhH VXUGRWH WAUARILH HQ HAIRP Ep DP RXUHX] & HWH SHYRQQH DX

P X@BON IDFHWHY D VX ® WP SV GXQ FRQVHICP XQIFISDO QRXV DSSRUMUVD IUDFKHXU VRQ UHJI DG SRoMITXH
SHXW WH XQ SHX U YHXURX GoFDP (@1 DSSRWM pJ DBP HOAXQ UHIDUG QHXI VXU GRIH \MUMRILH HWGQRWH
IRW VBGV SAVPP HQMO DBHXUHXVHP HQAVD SVHQRH GH GHYUDIW WH TXpSKpP qUH | P RQ JUDQG UHI UHW
QDWXUDQATXH QOMIP GXQIXWMUDIHQAGH G2 1) MVTXIDX P RIY GHMIQ RX VHSWP EUH SHXW WH

0 HUFL- XA@DQ+( ,/ (5 Gur WH TXLWX HV

* % K

9 RIEL YHQX SRXUP RLBIWP SV GH YRXV DGLHWHU]  YRXV VRXWV HARXY P HV Y~ X[ GH VDOW HWGH ERQKHXU
4 XH FHWH DQQpH SHSpWH B ELHQ YLYUH HQVHP E®I VLFKHUj QRWH FRP P XQH
1 |RXEQRQV SDV GH YLYUH LOMQVpP HQAFKDT XH LOWBQAGH QRWH YIH
0 DADP H' HANHOTXLYD Ir \WMUFHWH DQQpH VRQ FHQIE P H DQQLYHWDILH QRXV GVDIW
B GH QRWH YIMIM GH IIQGDQH ~ $ YHF P RQ P DULFp\BIWL Rs ORXV BV IRXLY
QRXV QH YRX@RQV SDV DWHQAUH [QDXVWIYUH B ERQKHXUDX TXRUWAHQ ©
1 RWH GpVIUGH I XWUQH GRIMSDV QRXV HP St FKHUGH YLYUH SGLOHP HQAB! SUhVHOW

2/ ) 80000
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2 Q DXWDIVWSX VIDWMQGLH | FH TX{OQH VH SDWH SDV J UIDQG FKRVH GHSXLY ®1 GHUQIHUQXP plR GH FH P DI D] LOH HQ RAREWH

HW

SRXUBQWGKLYHUQRXV D SIRXYp ®1 FROWDILH & HVW\GILH FRP ELIHQ QRWH pTXLSH P XQUFLSD®! HABN KDELMIQW GH QRWH YL H RQW

F~ XUGH SUIRSRVHUXQ p YHOWLOGDQLP DARQV GLYHWHV HWYDUpHV

&e5e021,( ' ( /1$50,67,&( '8 129(0%b(
&H QRYHP EWH Ap\BW DX \RXU GH @ FRPP XCH
G+ XWHUHQ . HWHI) GRUDQVHUD FRP P pP RIMRQ FRP P XCH
CH @8 WP MIFH GH @ SUP IgUH JXHWH P RQAD®! $X] F{ WV GH VRQ
PDILH GHV P DIV GH 0 MMDFK GH 0 RIX GH 6\RUMNHQURKQ HW
G8 UEqV GV pQV GoSDUMP HQUX[ HMpIIRQDX] DIOL TXH GV
USPHVHOBON GHV DWRFADIRQY SDWRIWTXHY HW GQDQRHQY
FRP EDWBIQN  XQH IRX®! GRP EUHXVH Vip\BMUDWHP EQH GHYDQA®!
0 RQXP HOADX] 0 RW ' IVFRXWY BFMWUH GH @ GMIH GX P IQWYUH
FKDUp GH © P pP RUH HWGHYV DQRHQV FRP EDWIQN QS[{W CH
JHEH WERBUHV FKDQN GHV HIDQW GH QRV pFRBV DIQULTXH GHV
FKRDBN PXQHY  VRQUHUIHY P MBI HW P XMTXH VH VRQW
HQRKDIQpV SRXUUHQGBH KRP P DIH DX[ VRGDW TXLVH VRQAEDWKY
SRXUD GEHMWY HWD SDIf GDQV QRWH SD\ V

$ YDQAFHWH FppP RQH FRP P XQH @ P XQEISDOY G8 WEGV HAKQH
G PJIDIRQ GDCAHQY FRP EDWBQN @FDX] ROMPSRW XQH JHEH
WEFRBUH DX P RQXP HOAMDX] P RW GH QR YIGBIH DIQUL TXDX
FIP HMYUH P LWL HQ VRXYHQUGHY YIEWP HY @FDBV

$7(/,(5" (/$B9(17

8QH IRY QHWSDV FRAXP H RHWGHY GDXVRP QH TXH FKDTXH
DQQH GH QRP EWHXVHV SHIMW P DIQV VH VRQADRIRQQHV DYHF
SRXUREMIFW TXH QRWH YIaI H VRWED GH VHV SOV EHDX] DIRXWY
DX SUHP IHUGP DQFKH GH @ YHQW $ IQUL BNV KDEWWHY EpQo YRBV
RQABDWH GHV KHXUHV | UMIBSHUGBN GoFRIDIRQY Golyl H MBIQMY HW
i HQ P DIIQHU HWVHQ FRQHRIRQQHU GDXWHY 6 FIHV P DUWDX]
SIQFHDX]  HVWRXVIXQ DIYHQDOGH Fup DAYIMY RQWIQL SDUDFFRXFKHUGH
FHV QFRIMRQY TXL ROAMHP EH@® SHQEDQASAV GXQ P RY QRUH
FRP P XCH

$YHF @DIGH GH GRWH HP SB\ p FRP P XQDO; DYIHU BV EpQYRBV
RQAPJI DBP HQAGIFRYp BV VDSIQV GH 1 RsOGH @ * WDQQ5 XH DIQUL
TXH @ VD@ GHV Ir MV SRXUGN Ir WV GH I1Q GDQQH 8 QH VHFRQGH
PTXISH VIHVW TXDQAf HBI DAWPH j  IQADGU © R FYFKH |

QOMUHXUGH QR pJOMH O HFL] HY GH UHQGH QRWH YIAWH
DXVWLEHDX TXDQG DUYHQABN I \MV GH 11Q GDQQ0H

3HAM QRXYHDXW pJ DOP HQWFHWM DQQpH XQH ERWM DX|

GMWUHV D pW IQAMEGPH| @ P DLUH DILQ TXH BV HQI DQW SXIWHQW
pFULH DX 3gUH 1 RsO 1 RXV DYRQV HQMQGX GLH TXH FH GHQIHU
®IXUD U SRQGX IQAYIGKHBP HQNBDUXQ MROFRXUIHU

YA( ' (692,6,1658( ' 835,17(036

7 IDGMRQCH®P HQV @ Ir W GHY YRMQV VH GURX®! GOV @ WXH
GHVAW YRMQV ( WHQ JpQrUDOSOMMHQ pW 0 DIV FRP P H Gp\Y
VIHVMAIRXp GH \RXV BV SURGRAIFY FHWH DQQpH BNV KDEMUQN GH @
XKH GX 3 UQMP SV ROAGFAG GH Ir WUGIXUDP My ®  GoFHP EWH
GHOQHU  %HQ VEU SDV TXHWIRQ GH IHR HUHQ H \WUHXUj FH

PRP HOAD DBY FHWIRXWCDMUHBP HOATXH @ VRILHH D HX @HX
QY BV BFDX GH HQUWHSUMH ) &% KH* DWHOD 4 XRITXICHQ
VRWGMHQMHO\BIVEH SDWHUXQ ERQ P RP HOWHQUHP EGI FH TXLD
pW ® FDV SXIVIXXQH YIQIBICH GH YRMQV VH VROAMUMRXYpV
DXRXUGQXCH UDFOMK GH VDVRQ ) ICDBP HQASHX [P SR @ GDWM
RX HQARW ® SOV P SRMUQN HW @ FROMYDDY GH FHW

6257,( " (),1 "' blle( 3285/(6(1)%176

/' H FRQMO P XQEISDO QRXETH SDV @ MXQHWH  HW\HQN\RXW
SDWFX@UHP HQY  SURSRVHUGHV VR HWDQP DURQV DX] HJDQN
X YMIH GH @ PDMECH® DX FR@JIH &HVWDIQL TXH
AQPDCFKH  GpRHP EWH HQADQNV G8 UEqV ROASDWFISp j XCH
VRWH DX 3DUF GH : HWHER VXUBN WDFHY GX 3 HIWVEKDSHUIRQ
5RXJH 8 QH EDDGH FRQMH GH SV GXQH KHXUH WHOM TXL®V D
DPHQV | R HUSRIH MXQH Il FKDUpH GDSSRWMU GHV
SIRYMRQV | VD JUDQG P qUH HWITXL VXU®! FKHP 1Q UBHQFRQAH / RX
" |DERG P pIIDQM 5 RXIH IIQWSDUGFRXYUU JWFHj / RX TXH GRQ
SHXWYRU @ EHDXW DX GHP GHV DSSDUIHQGFHV 8 CH EH® BbRQ
GKXP Oy HQ FHV \MP SV R Bl SDUDWIH SUHQG VRXYHQWBI GHWXV $
O I1Q GH @ SURP HDGH BNV HJIDQNV RQASDUMIp XQ JREWMU] @
IHPH GX 3DF /D VRMH D p\W HQWUHP HQWIIDGFpH SDU @
FRP P XCH



8QH VP DIQH DSV @ VRMH DYHF GV HQJDON FH VRQW
SHYRQGHV TXLVH VROAHRXYpHV | @ VDI GHV Ir WV SRXUD I \M
@GH 1RsOGHV DV &RQVpV SDUD P XQASDOY TXLDj F XU
GQRIWFH P RP HQAGH SDUIH DX SOV DGAHQY GX IAWH FHV
CHQHY RQASX HQMQAH XQH ElgYH DARFXMRQ GH P RQVHXU ®f
P DILH DYDQAGH VH YRIUSURSRVHUXQ UHSDV FRQFRAW SDUXQ WDIMXU
HAWHYL SDU @TXISH P XQFISDE! 3GV \BAG GDQV DSV P I @
P XMTXH P XQEISDB! HAWHQXH RIUUXQ IQMBGH P XMEDODYDQW
XQH SURVIRIRQ GXQ GDSRDP D UMDoDQAGN (DWW P DITXDQW GH
@QPH pFRXPH 8 CH MXUPH WV FROMYIDE! SRXU UHP HUFHU
VXMV FHY SHYRQGHY TXL RQMDIWGH QRWH YIAIH FH TXIOHW
DRUMHDP HQWVS$ XWL QRXV QRXETRQY SDV QRV DWQpV TXL SRXUGHV
WDVRQY GH \VDQY QRBDV SX DWIMMU] @ Ir \M

( WSDUFH TXH QRXV QRXEQRQV SDV FHX[ TXLQH SHXYHQASOXV
YLYUH VHXQ@ FKH HX[ QRXV DYRQV LHQGX YIVIWM | QRV TXDAH
DIQPHV HQ (+3$' j 2GHHQ®  GpFHP EWH 1 RXV GIXUDYRQY
HP P HQp XQ FDGHDX HWDYRQV SX pFKDQIHUTXHIXHY DQHFGRMY
HVWRXYHQLY DYHF FKDFXQH GHQUH HBV

/HAPDQFKH QPP EWH @pJ@H G8 WEGV D VR GHY QRMV
FKDBIXUHXVHY GXQ FRQFHWGH G YHQAGRQQ SDUBN KDUP RQHV
WXQHV G8 UEqV GH) HBUQ) HAQ2 GHUHQ ' DQV XQH DWW RVSKgUH
IpHUTXH BN P XVIFLHQY ROARITHWDX SXETE XQ DI WDE®! P RP HQW
HOWH ~ XYUHV WDGMRQOHBN GH 1 RsO HWSIGFHV VDYDP P HQW
FKRMHY FupDQAKXQ YpUMJE®! KDYUH GH SDIf HQ FHWH SpURGH GH
1bQoVIH DYDQABN Ir \WV

/ |DGMEDQFH VXFFHWYH GH PRUFHDX] SOV FOWITXHV HWGH
FpDURQY FROMP SRDICHV D GRQQp 6 WQ DYDQAXQ P DIQLTXH
SROMGRUXH QOMSBPHMIMRQ GX FpQEWH * 3HW\V3DSD 1 RsOO©
FKDQW HQ FK™ XUSDUGDWHP EQH HAWRXp SDUBN P XVIFIHQV &H
PRPHQNGH SDMWH HPSIHONGH MIH HWGH FROMYIDDY D
SDUDIMP HQNFRQFO FHWH EHT! VRILpH P XVIED®I

/HVDPHAL  RAREWH XQH WHQEICH GKDEMIQN G8 UEGY VD XQH SRXUD - RXPH & MR HQQH GDXWRP QH XQ pYpGHP HQAGHYHQX
IQFRORXUCDE®! GDQV @ YIH GX YIABIH |, RQW XYW HQVHP EG SRUHQUHMQUHWHP EHBUCRWH FRP P XCH

/ HV P MWRQV pBIHQMIGY®N | FHBN GHV DQQHV SWFpGHOMY | FHW SpURGH GH (DQQpH  GPEDUDWHU BN 1GXY IDQHY GH QWY
HQBIYHUGN P DXYDIVHY KHUEHY GX FDUp P LOBILH GHAR HUGN W RV HQ |RW WG UEKHUBN DUFKHY GX FKHP IQ GX ' DP HWGH P DQgH
SOV IQVROM HQBIYHUBN GoMIPIRQY GH FKDXYHV VRXUWY GDQV ®1 JUHQIHUGH QpJ @M $ X\BIQAGH WFKHY RXWHQMY P DIV HAHQMADN | @

SYHVHYDUIRQHW @ P IVH HQ YDBIXUGH GRIH SDWMP RGH FRP P XQDO

& HW DQQOH  XQH DWHQURQ SDUFX@UH D p\y SRYYH DX P RQXP HQADX] P RW GX YIABUH 1 HWR p HQ DP RQADX QHWR\ HXUKDX\WM SUMWIRQ
SRXUHQBIYHUBN VRP EUHV WDFHV GH SROMRQ [CURBIVFHSHQEDQAGHY P RAWHY LQFUAARHY GDQV BV ARV GHY GMIHY JIDYpHY $ SV
DYRUP IQXMHXVHP HADVSHU P 1URWY HAUGFp BV QRP V DSSRVpV VXUG! P RQXP HQWRQABHGHYHQXY SDUDMAP HOMME®N &H FRXS CH
IUDLY SHUP HWEH P IHX] P HWiH HQ YDBIXUFH @HX GH P pP RILH \WP RIQ GX VDFULIEH GHV J pQoUDMRQY SDAWPHV

8QJWQGP HFLj VRXV GV SDUAFLSDQW SRXUGKXUHQI DI HP HOAHWBXUFRQMEXWRQj CHOWHWHQ GH QRWH EHBI FRP P XQH

5HQGH YRXV®I P DL

SRXU® SURFKDIOH pGMRQ



/ D FppP RQH D pW SWMGH SDUO RQVHXU ®f VRXV SpIHWEH
7KDQQ* XHEZ LU HQ SWWHQFH GHV P DIV RX UHShVHQBQN
GV TXQH FRPPXQHV GH ® 9D®H CGH 6DQMSPDUQ CH
VOQDMXY GH @ &RQH@UH G$ODFH GXQ JWDQG QRP EWH GH
UHSUVHOBQN IOAMAMRQCHY GH SRUM GIDSHDX]  GH P LOBILHY HW
GH P HP EUV GDWRFADIRQY P pP RUHBN &HWKRP P DUH D p\W
RUDQMV GH PDIQ GH P DWW SDU 5RIHU %4UQID\G P DILH GH
0 MDFK HWSWHMGHQWGX 6RXYHQU ) DDV DYHF G VRXWHQ
HILEDFH GH O DUH & KUMIH / RFDW@HWG \ OHWH * RAHU

/ XQ GHV PRPHQV IRW GH @ FpWpP RQH IXWD SDWMFASDIRQ
UHP DUrXpH GHV HJIDQW GHY pFRBV SUP DIUHV GH \RX\W © YDEPH HW
X FR®JIH SWPSDpV HQ DP RASDUGXLY HHIQDQN 8 Q SURAW
QM )OPPHY GH @ /IEpUMRQ D pW PV HQ SOFH SDU
@ GXFDIRQ CDWRQD®! DIIQ GDQRUHU FHWH Fp@EUDIRQ GDQV XCH
QP DUFKH KMRUTXH HAFMR HQQH &H SURIWDP P H D SHWP IV DX]
pPQYHV GH WDYDIGU GXUDQACH BQIXHY VHP DIGHV VXU GKMRILH
GFDB GH ©® 6HRQGH * XHWH P RQADGI HQ IOMMEBQNVXU @
SDUFXOUYY GH QCH IRQ DODAHQH HWHQ IHQFROADQWGHY
\WP RIQV GH FHWH pSRTXH / D SWVHQFH GH FHV HQDQN D
LQUXIIQ XQH pP RIIRQ SDMEX@jUH | GKRP P DIH UHQGX DX[ VRGDW
\RP EpV SRXUD GEHW DX WVMEBQN HWDX] TEpUDWXLY GH GRWH
YD@H

/ HV KRQQHXWY RQAPWY UHQGXV DX VRQ GHV DXEDGHV GH @ 1 RXED
GX HU5pJIP HQMGH 7IWDIA@XY Ge SICDO DFFRP SDIQH GH D
P DVFRW ®f Ep@HUO HADRXG  XQ WA P ERBI IRWGH FHWH XQWY
PLOBMUH 7WRY GS{ W CH JHEHV RQAVXIYL DFFRP SDUQV GH @
VRQQHUH DX P RW HWGXQH P IQX\M GH VIBIQFH / D FppP RQH D
pW UKDXWHH SDU QOMSBWHIMRY SRUICDQM GX 2&KDQNVGHV
3DMYDQY DIQULTXH SDUMD 20 DWVHMMF HW #\P QHj @ - RH
FKDQWV SDUBN FKRUDBN U XQHY HABDUGN HJIDQW

8 Q DXWH P RP HQAP DUTXDQAD pW B @ FKHUGH EDARQV (IDSSHDQW
© @MH SRSXOILH TXLD DFFRP SDIQ @ TEpUMRQ

&HW FRPPpP RIDIRY WSSH® @P SRWGH GX GHYRU GH
P pP RIH HAGX FRXUIH GH FHX[ TXL RQMFRP EDWK SRXU QR
@EHYW 5RIHJ%IQIDE D WSSHP GDQV VRQ DIBFXURQ TXH @
SD[ QHW WPDV DFTXMH  VRXOCDOW @P SRMIQFH  GH
WDQVP HAH FHWH KMRIH DX MXQHY JpQoUMRQY DILQ TX HBNV
SHSPWHQAB! VRXYHQUHWEN YDBIXY GH @ 5 pSXEQNXH

/ HYIGDI H G8 LEqV IXWIEplp XL ®f HUGPFHP EWH



' HSXV @ 11Q GH @QPH GIP SRUBQN WDYDX] VRQWVHQ
FRXW VXU @ 5' DX QYHDX GX &ROGH 9%AADQ /D

VOFXUVDIRQ GH FHWH SRMIRQ GH URX\M REQIDRILH HW @ FKDUH

GH O FRPPXQH YMH | SWHYHQU BV WTXHY @V j @ FKXM

QDUEUHY HWGH URFKHWY VXUD FKDX\WpH

/ HV DUEUHV P HQDoDQW GH \RP EHUVXU @ URX\M RQAPWY FRXSpV

P DIV BV VRXFKHV ROADWY YREQEILHP HOADMPHV | XQH KDX\MXU
GHOMRQ XQ PqWH &HW P pWRGH SHWP HWGQIP EUTXHU BNV
JUKP HV IUDFKHP HQANFRXSpHV DILQ GH FpHUXQH SUHP LgUH EDUIGUH

OMHBI FROM OV pYHQMHBN AXOMY GH SIHUHYV HW GH

YoJp\ « WPH PV JXPHY VH  QFRP SRHRQW
SURI UWWYHP HQAI DYRUWDQADIQUL @ BHSRXAWH GH @ YpJ p\IAIRQ HW
ADELQD/DQAB! BV HQ SHOM

6 L GDVSHRWYIVXHO DRPXHO SHXWVXIBUHQGUH  FHWH VROMRQ p\BAW
IQAVSHQDE®! SRXU JDDQW @ VOFXWY GV XVDIHY CH ©
5 $YHF ® \WP SV @ QDWUH BHSUHQAD VHY GIRW HAGI
SD\ VDI H UHRXYHID XQ p TXITEUH SOV KDUP RQHX]

/ HV WDYDX] RQAGEXWY VXU®N KDXWMXLY GX &ROGH 950ADQ) HW
VH SRXUWXLYURQABUR] UMWLYHP HQAHQ GUHPMRQ GX YIARI H GDQV BV
VHP DICHVj YHQU

&RP P H YRXV DYIH SX ®f @H CDQV XCH SWFpGHOM pQURQ XCH
SDUIH GX P XUGH VRXWQHP HOMVRXV G H Vip\BIVH IRQEHH WY
GH QHQQ YHP HOAGX @HUH TXL®! BHFRXYUDIW

/ D hSDUDMRQ GH FH SDQ GH P XU p\BMWRS FRP S®[ H SRXUr WH
HIHPXMpH HQ WJIH SXIVTXH G UVTXH GDIIDMMHP HQAGH @ SDUM
UMBQM pBMIRRS [P SRAMBQA/ D Y1 HAMRQ D GRGF pWY FRQIIpH |
QHQUHSUMH 6 WRKHYR - HDQ 3 IHUH GH ) HIBUKQ) SRXUXQ P RQIQW
& »+7 VXEYHQIRQQVj KDXMXUGH  SDUD&( $

/HVDPHGAL PDWY VXUSURSRMRQ GH - XIDQ CRWH \MFKQFIHQ
IRMIHU2 1)  ® FRQMHOP XQESDOMHWUHQGEX VXU GlIpUHQN
VMV GH GRAH [RU WERP P XQD®I / D IRXUpH DYDIMBRXUREMIPW GH
P RMHUBN FRXSHV HQ FRXWY DIQUL TXH GH STXHU®N WDYDX]

GQDP SBXUTXLDXURQAMHX HQ SRXUD FUp DIRQ GXQH QRXYHDI
SIMM IRUAIEUH TXL SHP HIED @ SBMAMRQ GHV SDUFH®N DX

GHWXV GX 6 \MQIWDEHQ SDUFHDN MVTXjji SUVHOACH SBAMUEGN

8 CH RXWPH WV AMAHXVH GXUDQADTXHD - XIDQ D pJ DBP HQW
GPDQ® DX FROHOGH BIQFKIUj FHIBIQH SUREQP DIrXHV
\M®N TXH BV ERY P RW RX P DDGHV ® WSH GH UHRUMIMIRQ j

HQVVDIHU VXU BV SDUFHBN FRXSpHV | EOGF 10\ D TXHIXHV
DQHY @ FRKDEMMRQ HOMH BV KXP DIQV HWD QDWW 8 CH
IDORQ GH WIPFKIUj  H SBMAMRQ IRIHIUH HQ JpQoDBl HW O
QUHAIRQ TXH @ FRP P XQH DIP HIDIVWBUHQGUH SRXUBN GoFHQQHV j

YHQU



/ H* XWWAEHU BN [HP HY DXEHU HV GX * D] RQ 9 HIAGH 6 VRUFNHQVRKQ HAGX %HDFNHUGH XWHIHQ : HWHUIQU VRQADGP [QMADY
SDUM &RP P XQDXW GH &RP P XQHV GH @ 9 DAPH GH 6 DIOWS P DUQ GHSXLY (Q XQ GPEDAD pW RXYHIADX VHQ GH @
&RP P XQDXW GH &RP P XQHV j GHV ILQV GH UHMAMHU @ FRP SpWQFH \RXUMATXH * FKDQH GH J W Gip\ESHY © DIQVL TXH BV
EKWP HQW DX[ FRP P XQHV FRQFHUQPHY & HWADIQVL TXDSWV SOVIHXWY P RLY GH SUIRFPGXUH ®i* XWAEH  DRWHT@P HOWH S&RIW
SDUM IDP LGBi. 817= VHD IHWMIXp ] M&RP P XQHGS8 LEGV ®  HUDYUO

3DUDW W P XQIFLSDOGX ® P DILH G8 LEGV 6 WSKDQH . 81 7= VIHVWGPSRUN GX GRWIHU SRXU p YIWU\VRX\WM VIVDARQ
GLOWUpUHOFH HQWH QOWU WSXETE GH @ FRP P XQH HWVRQ LOWU WSUYp / H SUHP LHUDGNRIQAE UF ) 8 &+6 SURIMVWIRQQHIP HQW
LP SAI'Xp GDQV B YRGMIADYDX] VXU®! EKWP HQWD pJ DBP HOWW GpSRUN SRXUpFDUMUVRX\WM SRWIELDW GH FRQ GAGLQWU W
$1QVL NDLpW GpVLI QoH SRXUUHSWhVHOWMU @ FRP P XQH HWXSS@HU ®1 0 DILH GDQV VHV IRQPURQV SRXULOVWAKILH - SUbVHQOMU HW
UDSSRUMUGHYDQWRXWA BN FRP P MVIRQV RX LOWEBQFHV BV GRWIHLY GpHVj @ WpP DAFXH GX * XVEHLD

$X WDYHWY GH FHV TXHTIXHV @QHV YRXY WRXYHH BN SUQFLSDBN pVESHY GH @ GHVWOPH GX * XWAEHU - H WMUP IQHDL P RQ
DUAF®! HQ YRXV SpVHQEQWBN GHQIGUHY GpFIVIRQV SUVHY SDUM FRP P IVWIRQ HWB1 FRQVHOP XQIFLSDOGDQV GHVSUMGH VHUYLU
QPU WBXETF VRXWHQ SRXUWXLYDQWBN REMPWY HAGN HQWX[ KMRUTXHY pVBE@Y SRXUG! VIM

+ MRUTXHP HQV® FRP P XQH G8 UEqV D H SB\W HAHQUHWQX ®f

EKWP HQV GX * XWEEHJ FRPPH XQ HVSDFH SHPHMIQVDX  (Q ® 3DV 7KXU' RBUD IQWp XQ SURIWDP P H DP EIMHX]
SIRSUp\BILAY GH PRQMU GXWY MXGHV Er\MV DX[ SKWUWDIHY  YIVDQW FpHUXQ UVHDX VKFUMy GKpEHU HP HOW HQ P RQIUCH
HAYDY] $ GRUWIQH G VWM FRP SUHQDMDBWY XCH SHM DXEHUH  / |REMPW p\BIMGH SD@HU®! P DQTXH GH ®JHP HQV DEDSWV SRXU
DYHF XQ ®IHP HQN q\BIUH HWKQH P RGHWM p\BE®I SRXUGFFXHO BNV IDQERQQHV GH SGMEXLY RRXWY VXUBN FU MV YRVIIHQQHY / H
GH TXHIXHV YDFKHV WUMRLH UFKH HQ UHXI HY HWHQ THUP HY DXEHUHY. Qo FHWMBIMXCH
« SDMY GH @ SBAMRQ GX VW D pW FRQIPH j GV P IVHj QYHDX SRXUJ DUDQUIXQ KpEHJ HP HQAGH TXDOW
GFDBULY VXFFHWLY 0 DO FHV G@IDIRY © FRPPXQH D /D IHPHDXEHJH GX * XWEHJ D pW IGHQMpH FRPPH XQ

RXIRXWY DWXUp @ VDXYHI DUEH HAGHQUHIHQ GX EKP HQASDU B
EDV QHQWSUWHY HWGH EpQYRBN 30MHXWY LQMYHQURQY
P DIIXUHV RQAHX @HX DX 110GHV DQQoHV WDYDX]  GDP pIRIMRQ
WCRYDIRQ GHV \RWUHV  pIHAIRQ GHV 1DoDGHV WDYDX] @V DX
@JKW GHV ERP EDIGHP HQN HWGHV IQMP SpUHV DIQUL TXXQ

PDORQ FP GX SWRWW FROAMDQN XQ SRIQN IQMP pGDILH
WIDWIITXH HOWH @ * DI RQ 9HWHW®! ) HODFK * WFH DX[
WEYHQIRYY GH @ XWRSH GH @\BW GH @ 5pJIRQ HW GX
" pSDUMP HQNV GIP SRMBQV WDYDX[ CGH  UKDEIIMRQ ROV p\W
HOMDIpV  SHP HMBIQN GH  SVHIYHU FH SDWP RIGH \RXW HQ

DSSURYIMRQGHP HQWHQ HDX GX VWM

/ |DQQH D P DIXp XQ\RXUDQADYHE @ FUDMIRQ GXCH URX\M
IDAQBQN DFFGY DX * XWEHU  &HBIFL D p\W HOMUP HQW
U KDELDAH HQ JWFH | XQ SWWFRP P XQDO SHUP HIBIQAQRQ
VHXBP HOVXQH P HOXWH GAWHWM GX VMM P DV DXWL XCQH
H SEMMRQ IRUWIEUH SOV HILFDFH - XVTXDEWY GDFFQV VH IDVDIW
XQTXHP HQASDU®I + DXV DKUWHO/ D P r P H DQQoH ORMIEDIRQ
GX EKWP HQAD pW WDDH ( Q © FRP P XCH IHWSRWH
DFTXpUHXVH QXQH @FHQRH ,9 GH GoEIWEH ERWRQY TXIHD! GoMHQW
RXIRXY/

VRXMCDQAJDI UEX@MUH GH P RQII CH

"H i PDW BV pWGHY QFHWDILHY RADW P HQHV
&HWICDBP HQAD &RP P XQDXW GH &RP P XQHV GH @ 9 DH CH
6DIOMP DUD &&96$ TXLD SRYY G SURVMMICDOHWP RO VRQ
IICDGAHP HQV SRXU BV WRY VWV ' HYDQW @P SRMIGFH  GHV
FKDQIAY BN FRP P XQHV QROASDV HAP p r\WH HQ P HVXUH GH
SRXYRWU ILQDQFHU BV IQYHWIYAHP HQV HWRQASWY @ GoRMRQ GH
WDQVpUHU BNV EIHQV SRXU XCH JHWIRQ IQMUFRP P XQDBI DYHE @
FRP SpWQFH ™ 7RXUMP H FKDIQH GH* WMV Gp\ISHV ©

' HSXIV ® &&96$ D PV HQ SOFH XQH ' p@IDIRQ CH
6HYIFH 3XEQF ' 63 SRXU QH SBMMRQ GX WM Q8 UEqV / HV
FROADW RQAPW FRQIIpV| ®6$5/ GX* XEHJ  UHSUbVHQWH SDU
0 ROUHXUB WSKDQH . XQN

/' H FDKIHUGHV FKDU HV [P SRVDIMKCH GRXE®I P MRQ|j VDYRUXQH
DRMYMY \RXUMITXH DYHF KpEHU HP HOVHWUHWEXUMRQ VRXV ©



PR® GHV IHP HV DXEHUHV HQ IQNIWDQAMB! VDX GH Jwiv
GP\ISH DIQUL TXXCH DRIYIY DJ UFRGI HQ YDEUVDOABN SK\MUDI HV
HWBIN SURGXPIRQY BFDBN

/ HV EK\IP HQW P IV | QVSRVMRQ GDQV B FDGH GX FRWDAQID, DQW
SDV GH YRFDURQ DJ UFRGI HWGH SHUP HIBQASDY @ WDQVIRWP DIRQ
GV SIRGAIRY FHW QEIDIRY QFHWIM TXH @ SBMIQN
SRWHCGH XCH VWKPMUH SRXU o®YDIH HAMD WDQURWP DURQ / H
@@ J DVBLH GHYDIMDEY DWXUHUD FRKpUHQRH DI UFR®! \RXUMETXH
HALH.J BP HQEILH HQ VD SURSUH IHP H GDXEHUH HWGN SKWMUDJ HV
GQDEWGCH

(Q FROMSDMH GH @ PIVH | GVSRVMRQ GX EKWP HQVHWGH
FHWIIQV pTXISHPHQV ®f Gp@IDEBILH YHWDIWXQH  UHGHYDQRH
DQOXHD® | @ &&96$ HWKQ B HUj @ FRP P XQH SRXUBN WAUDIQY
DJUFRBV

6L DAY RXWATXH D EHQ IRQAIRQY GV QIDXW CH
FROFHSWRQ GX EKWP HQAVGX * XVAEHU  RQASURT UAMAYHP HQWD WY
IGHQMpV * HV IQIGDMRQY GHDX RONFRIDIONH SEAMIQY THP HU
FHABICHV FKDP EBV / HV H SHWHY RQAVSUGASDBP HOMpYp@
GV IDEGMHY VKPMHBN GXHY j XQH PDXYDMWH SUMH HQ
FRP S\W GHV FRQAMIRQY FOP DATXHV GX VMM / D &&96$  HQ \BQW
TXH JHARRQDILH HW P DMH QRXYUDIH  HW \RXIRXY  \MQXH
GIQMYHQU SRXU WVRXGH QHOHP EGI GV GVREHV $ FH XU
BV IQMYHQNRQY QoFHWDILHY QH VRQABDV HQFRUH DFKHYpHY HABN
GRMWHY RXYHW FRQIXHIRQW 1 \WH JplpV SDUD &&96$ DSV @
UAIMAIRQ DX HUDYUOD

&HMERF FRXDQV  TXH @ &&96$ D WppYDOp @ JHWIRQ GX
UVHDX GHV JWMV Gp\BISH HASURSRVD DX[ FRP P XQHV FRQFHUIpHY
GH PFXSpUHUD FRP SpWWQFH HWD J HIRQ GHY p\BEQAHP HON
HAP DQWV TXHBN VHIDHQA P IHX]  SOFpHY  SRXU DGP IQMUHU
QUHPWP HOVFHV VMWV / HV WRY FRP P XQHV RQVSRW FRPPH
FRGMRQ XQ WDQVMHW VDV IQGHP QYW  H FODQN \RXW
UHP ERXWHP HQAGHY IQYHVANAMHP HQWV DDVpV GHSXIV i O
8896%

/H  VHSWP EWH ® FROHOFRP P XCDX\BILH D DAY ©
UMMAIRQ GH © FRPSPWQRH HW GV EKWPHQNV  \VDQV
UHP ERXWHP HQW GV IQYHWIYAMHP HQN SDU BV FRP P XQHV
&RQURP PP HQNVj (DUFD! / X &RCH * pQWO GV
&ROPMYMY 7HIMUDBN @ GRAMRQ GHYDIW pJ DBP HQN T WH
YDIpH SDU HOMPE® GHV FRPPXQHV PHPEWV  $SWYV
FROXWMRQ GHV FRPPXQHV ®f FRQMO FRP P XQDX\BILH D
RIFDDH @ UMMMRQ SDUGAMRQ GX  NBQYIHU 8Q DWW
SWIHARIDO GX DOQNHU D FRQWPp FH UARXU CH
FRP Sp\MQFH HIHRW DX ThDYUD

« O VX0 GH @ SIRSRMRQ CH @ &&96$ CH UAWHU @
FRP Sp\WQFH HAMD JHWIRQ GHV EKWP HQW DX[ FRP P XQHV XCH
FRP P MRQ FRP P XQD®! * XWEHU D p\W FROAMH DX VHQ GX
FRQUHCP XQFEISDOG8 UEqV FRXUDQNV



$ JHQFH SRWE®B! FRP P XQD®!
RXYHIM DX SXEQF GX GQAEL DX YHQAUHAL XQATXHP HOMBY PDMOYV GH K ]
K
GiYpH GX FRXUWIHU | K

OGP DO

SDWh FRWVWKRWDILH & FRXUWIHY QH SDUVD TXH ®

0 DWH
RXYHYM DX SXEQF GX GQALDX YH OHA.BVP DMVGH K j K
RXYHWM VXUS ' 9 GV DSV P IGV GX GQEDX MXGL

IHP pH ® YHQGUHALDSV P 1AL

)DFH j (DEVHQFH GH FRQFUW BNV FRP SDIQRQV GX GHYRIU FKDUSHQMY RQW
DFFHSW GpUIHU GV IHX] GH @ 6 DIQA HDQ XQH QRXYH®M! IRV 1 RXV |DIVRQV
FHSHQGDQADSSHODX[ EpQpYRBV TXL YRXGIDIHQMIGHU] © FROAMKAIRQ GHV
EEFKHWY RX DX VHYIFH &Y GH @ VRIH GH FpP DIRQSHYXH B! MIQ

6L YRXV 1 WV IQMUHAWPY P HIL GH YRXV DAHWHU] © P DILH SRXU GH SQV

DP S®V IQRP DIRQ/
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Anan
SRXUWXM TXHAMRQ LHODMYH | @ JHWIRQ GHY GoFKHW DWWV GV FROFPMV
IDPUUMRQY  FKDQI HP HQVMGDAHWH  pFRSDW FKHWUH P REIGI  YHXLGD]
YRXV DGUIHWHUDX VHIIFH GpGlp | ®&&96$

9 RXV WRXYHH \RXV BV BHQMHIGHP HQNj  GDGUAVWH VXLYDQM
KWBV FFYVD [UYRV VHYYLFHV GHFKHW

' DWWV GHV SURFKDIOHV GoFKHWUHV P REIBN GH K| K_
« DYUQ ODPHYSDFK « PDLj 0D®HYSDK
« DYUG 0RRVK « PDj ORRK

. DWUg )HBUY e PDj ) HOUY
«  DYUJ 0 D® HWSDFK

$ GUHWH 0 DIUH G8 UEqV
* UDQG5 XH 85% 6
7pO
&RXUIHO P DIUH# XUEHV IU
3DIH) DFHERRN 0 DIUH G8 UEqV
6 WM LOMOHWKWE  XUEHV DODFH IU

U

/ $P IFDBI GHV GRQQHXWY GH VD @FDOI

YRXV HFRXUJH | SDMASHU] @ SURFKDICH

FROFM GH VDQI TXLDXWD @X G  DYUO
i ©@VD®IGHV Ir WV G8 LEqV

9RXV SRXYH GV SWVHOACRMIGDQY YRV
DIHGDV TXH © SUWRFKDIGH - RXWpH
&R HQQH DXWD @HX GDQV QRUH YIAIH ®

VDPHGL PDL

IHXI®] QRMU GHX[ FKDQHP HQW SDU

UDSSRWDX FDOIQAIHU GHV P DQUHIMRQYY

QAVWEXp GrEXW3DQH

. P DL FRQFHWAGHY KDWP RQHV UbXQHV
G8UEqY GH ) HBUQ HWQ2 GHIQ j
2 GHIQ

. MO HVQRQ MW VRWH GHV
VOQRY DX * XIEHU

6DQV DXFXQH FRQFHUBMRQ DYHF @
P DIUH / D3 RM D @A GH VXSSUP HUILQ
DQNHU O ERW DX OMEHV GX  UKH
X %MDX IQWRTXDQW XQ P DQTXH
QXMVDIRQ HAGHV WDVRQY EXGJ p\BILHY

/ HV KDEABQW SRXURQMRXIRXY GSRHU
®XU FRXWHU DX *DQG 5XH HW|
DI HQGFH SRADGI



