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5 HJ LRXSHU DQLP HU P RELOVHU VRXVHQLU HWUHS U« VHQVIHU GV
RUW DQLVP HV FRP P XQDXVDLLHV DXVRQRP HV RHXYLDQWDXS ¥ V
GHV SHU/RQQHV HQ VWX DVIRQ G M« DQFH RX ¢ UVT XH
G HUDQFH HWG IMQ« DQFH GH @ UcJ LRQ GH 4 X«EHF

126 2% (&7,)6

3 WIRP RXYRW HWG«IHQGWH &V GLRIW HWGV LOWU-W FROHFW V
GHV SHURQQHV HQ MWDVMIRQ RX ¢ UVIXH GHUDQFH HW

G MK« DQFH

2 S«lHU XQ WWHDX G «FKDQJH GLQIRWP DURQ HW G HQWDLGH
FRP SRV« G RW DQLWP HV TXL RHXYUHQWDXSW V GHV SHURQQHV
HQ VWXDVIRQ RX ¢ UVT XH G HUDQFH HWG M« LDQFH

3WRP RXYRW &V 1QOWUH-W GH WV P HP EWHV DXSUWV
G DWRFIDVIRQV VP LDUHV G RU DQLWP HV J RXYHWHP HQVDX[ HW
SXEQFV DIOWML.TX DXSU¥ V GH @ SRSXMWRQ

6HQVELAVHU «GXTXHU HW FRQWIEXHU ¢ CODXJP HQDMRQ GHV
FRQQDLWDQFHV IDFH DX[ W<D@WV GHV SHWRQQHV HQ VWXDVIRQ
RX ¢ UVTXH G HUDQFH HWG IMKQ« LDQFH

3 LIRSRVHU GHV DFVIRQV T XL FRQWIE XHLRQWE @ S U« YHQURQ HW¢E
@ GLlP IQXWMRQ GX SK«QRP 2QH GH OMKQ«WQFH HW TXL
| DYRUVHLRQW OLQFOXMIRQ VRFID®! GHV SHU/RQQHV HQ VIVXDVIRQ
RX ¢ UVT XH G HUDQFH HWG VI« LDQFH

) DYRUVHU @ SDUAFLSDVIRQ GH ODSSWRSUDVIRQ GX SRXYRLWJ
G DJ WU GHV SHUWRQQHV HQ VWXDWRQ RX ¢ UVTXH G HUDQFH HW

G MR« DQFH
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$' ' &4 / H 3 IRGIW

$ HUKWIFH / H5HP SDUN

$ QHUQDFWI 0 DIVRQ GH - RE

$ QHUQDVIYH - HXQHWH 0 RQWS W $ QQH 0 DIVRQ 0 DUH ) WG«UF
$XP TP HUH FRP P XQDXVDLLH GH 4 X«EHF 0 DIVRQ 2 [\J2QH

&Dl« 5 HQFRQWH GX &HQWH YLGH 0 DLVRQ 5 HYLYWH

&HQWH FRP P XQDXVDLLH Ob P 1Vik 0 DIVRQ 5 LFKH@HX K«EHW HP HQW
&HQWH GB P 1Mk« $ XVRFKVRQH NHX QHWH

&HQWH IHP P HVDX[ $ GH 4 X«EHF 0 @ tHV HWP RQGH

&HQWH / H 5 XFKHU 0,(/6 4 X<EHF

&HQWH FRP P XQDXVDLLH HWU« IGHQWHO 28&<$1

- DFT XHV & DUAHU 3( &+

&&VHQ P DIQ 3 LOHU- HXQHWH
&@QITXH ' WRIWGH & W 3,34

&@QITXH 632 7 3 RIQWGH WHS?2 LHV

&RP LW P DLVRQ GH FKDP EHV 3 LRMIW 81 (

&RRS«DVYH GH VRQGDUW 6$ %6 $ 5$3 - HXQHWH

) LDVHLRLW 6 W$ (BKRQWH 5 HDLV / D &KDXP LQH

* O\ - HXQHWH 6 RFL«W 6 DLQW9 LQFHQW' H 3DXO
, QWY RQH 64 8$7 %DWH YLGH

| B (FKLSHOGHE QWDIGH 75%,& - HXQHWH

/ B QJ LHQDJ H 6 W5 RFK 7 IDNHFVRLLHV

/D' DXSKLQH 75,3 - HXQHWH %HDXSRUN
/ DXEHUWYI2 LH <0 &$ 6DLQWS5 RFK

/ H3DWDJH <: &% 4 X«EHF
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j S2b p mu:: S2® SWMGHQW 75,3 - HXQHWH %HDXSRUN

Ju phBAhp ©Pb H YIFH SUMGHQWA 3,34

w S2Hp A2P®pd Wk VRUHU 0 DLVRQ 0 DUH ) WG« UF

y SHAS&U J EDPA2u VHFW«WDLH 3 ( &+

, Ghu2w S2H> DGP LQLWUDWXU <0 &$ 6W5 RFK

2 Hithp 2 B@S2® DGP LQIMMWUDWAXU 5 $ 3 - HXQHWH GHV / DXUHQWGHY
U 8HE§ES2® DGP LQIWUDWXU &HQWH B 5 XFKHU

S26*1& & 53" 7" *-

§S: §S6RS2®0 FRRUGRQQDWHXU

w S2o0Lmup § 88 Hi FRRUSRQQDWIFH

| 02§ 2P DSP&H RU DQLVDVHXUFRP P XQDXVDLLH

hy 1 SwHEBZuS DJHQW GH VRXVIHQ ¢ @ FRRUGLQDWRQ
( S&> 0 DVFRWH
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0 RWGH @ SWMGHQFH
0 RWGH & T XISH
5 «VXP « GH Q0
9 IH DWRFLDWYH
0 HP EHUKIS HWDWHP EQHV J «Q« DBV
&ROWHIOGBGP IOMAMDMRQ HW« T XISH GH WDYDLO
&RP W - HXQHWH
&RP W 5 HWRXUFHV HQ K«EHW HP HOWX W HOFH
&RP W 6 \WDWJ IH HADFWRQ
SIRRMW HWILGLOQV 9 IMRQ WkJ IRQD® HQ MO« UWDQFH
&RP P XQIFDWRQ HWWHQMELDVDWMRQ
, QROMAHV HWP «GLDV VRFLDX]
61\ Z HE
6 HOVELOODVMRQ
1 XMGHVVDQVDEW
0 «GIDV
5 HYXH GH SUHWH
" «YHRSSHP HOWGHV FRQQDMDQFHV
SIRMW < 3$57
&RMERWMRQ LOVAWHFVRUHH
$ XWHV SIRMW GH UIHFKHUFKH HADFVMVY
5 HS W WHQVIMRQV
6 RXVIHQ | LQDQFLHU



6SRQVDQ«P HOW® SUHP 12 LH SKWDVH TXLP H YIHOWHQ WM HVAM3R YUYWDL  / BQQ«H
HWAG«N P 1Q«H " } &BMMRX ¢ TXHOSR QWO WP SV Gl LB WDSIGHP HQW,OVH SDWH
WGP HOWGH FKRVHV GDQV M YIH GX 5%$,,4 HWGHV RU DQIWP HV TXLHQ VR Q\P HP EUHV
TXH NDLGH @ GLILEX@Y ¢ FURILH TXH QR X/ YHOR & GH WMLP LQHUXQ DXWH VR XUGH WR
6L QRXV IDMRQV XQH WWWRVSHPIYH GHV GLYHUHV \SK2 UHV GX WHI R YSHP HQW QR X/
SRXYRQV DILLP HUVDQV DXFXQ GRXWM TXH @ GHUQI2 UH DQQ«H IXWELHQ UHP STH HWT XH
GNVFRP S«\WMQFHV GH FKDFXQ RQW«W H SR WHVDX P D lP XP

/ H FROQVHIOGBGP LOMADVRQ D P IV GH @YDQWGHV DFIRQV FR 3 VAV SR YUDWXHUXQ
ERQ IRQFURQOHP HOWRW DQIVDMRQQHO / H SR FMXV GH YIMRQ GHV 3 JGP HQW
J«Q«WDX[ YD ERQ WDIQ BN G«P DUFKHV SR YUER QLHU® [LQDQFHP HQWHWUHFK HUFKHU
GH QRXYHDX[ SDUMQDLLHV LODQFLHY VRQWHQ FRXWY HMLQDBP HQWGHV P R HQV \R QV
PLV GH G®YDOWDILQ GEP SOQWU GH QR XYH®N SUDMIXHV GH WJIH LOWWDH TXL
SHWP HMRQW GBWXWHU XQH JHWRQ HIIFDFH HW DIQW. D@JHU @ WFKH GH @

FRRUGLODWRQ

$X QLYHDX GH @&TXISH ®V P RXYHP HOW ¢ @QWADH R QVDSSR W XQH WV EH@
«QHUH /D FDMIMW BN «FKDQIHV FR QGMXFUIV @ SR PUWMW HW® P R WDWR Q
LORQGHQW ® TXRWGLHQ HWFHD VH WHEW GDQV QR VDFMRQV  HSWKVHOVMR ¥

P RELOMDMRQV SUMHV GH SRUMRQ FRP WV HOWHYXHV DX[ P «GIDV YIMELDA VHWIFHV
DX[ P HP ELHV IRWP DMRQ JHWRQ DGP IQMADMRQ HW M@P HQW SXV HQFR H

6LOF2 IHP HOWQRXV SRXYRQV-WH I12 UHVGH QR M « T XISH

2 XL BNV EHVRIQV H[ SUP «VVRQWQRP EWHX[ @FFHWELDA DX[ VHWIFHV HWGH SOXV HQ
SOV FRP SB{H ® FXOWH GH @ WKH FKDQIH FHWDIQHV DDAV HWG\ QDP LT XHV
«P HJ HOWHWWH VWDQVRWP HQW®N DWHQWAY HQYHW ®1 P LGHX FRP P XQDXVBILH VR G\GH
SOV HQ SOXV «BiY«HV B G« YHRSSHP HOWHVGLLILFL®! GDQV XQ FROW WA R » B EHVR Q
YMH ¢ FRQVRAGHU BV VHYEHY H MBQWDILQ GBMXIHU® S«HQQW GH QR VDFVR (¥ O
SWIRFHWXV GEMMEXWRQ GHV \VRP P HV TXHWIRQQH ®V P HVXUHV GEXWHQFH SR

S U YHQLUHWU( GXLLH @AQ« LDQFH VROWQVXI | VDQWMV



0 -P HWL® G«ILHVWIWDQG ®15%,,4 SR W YRWH YR HWFH@I GH @ FR PP XQDXW ,0
G«IHQG GLYHW HOWAX[ VMY TXH @ MGLEIDUVMRQ @ kJ BP HOQMRQ P XQLFLSD®I BNV
FDP SHP HQW @ FRKDEMMRQ @AQ«IDOFH HQ S«USK«UH GX FHQWH VI@ @
SWYHOURQ GH @AQ«WDOFH MXOHWH @«EHUHP HOW @FF2V DX @ HP HOW O
FROUOXXP GHV WDMIFVRILHY @FFR PSDJ QHP HQWGHV SHWRQQHY HWWM@BIP HOWS XXV
HQFRWH

* WFH ¢ QRWH \RIGDUW QRWH UHJ R YSHP HQWHWIR WHWGLSR Y GEXQH J WDQGH
FWGLELDA 3 DUFRQWT XHQWQRXV SR XRQV QR X/ SLR NMUSR WAYHP HQWYHWY BV G« LV
TXLVH SKVHOWILRQWE QRXV SRXUM SR KDIOH DQQ«H 7R X/ HOVHP E®! QR X/DYR Y @
FKDQFH GH SRW«GHU® P «P RIH FR GFWYH T XL SUMHYH GXLAR tH HAMD FXOXWH GX
UHJ LIRXSHP HQW @ YROMRQ GHV WkDDAY DX 1LOGX WP SV HWB{ SHUAYH GH FKDFXQ GHV
P HP EUHVQRXVSHWP HWMD GH DOVHUGH J IDQGHVFKR WAV

(Q VKLP LODQW M VXL H WP HP HQWUHFR Q@DIMDQW HWIR IH GH @ STEDMR QGHV
P HP ELHV GX FROWHIO GBGP IQMADMRQ GH @&TXISH GH WDYDIO HWGH VR XMV GV
SHURQOHV TXLROWGH SUWRX GH ® Q FROWEX« ¢ VIR XAFH TXLD «W DD ' X IR @
GXF XUM YRXVGLVO (5&,

1t 3% ¢, ..
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( Q MVIBQWXQ UHJ DUG VXU®QQ«H «FRX@H @&TXISHGX 5$,,4 HWI(2 UH GH FR QVVAUGN
QRP EWHX[ G«IlV HBIY«V ® WDYDIODFFRP S@ HW®I G\QDP P H TXL DQIP H @ YIH
DWRFIDWYH GX UHIURXSHP HOW ) DFH DX[ HQMIX[ FR PS®fHV DX[ TXHY ®f P LOHX
FRP P XQDXVBILH HQ MO« WDQFH HWFR QLR Q¥ QR X/ DYRQV «W SR WVVR XA\DX ® Q GH
@QQ«H SDU @ \RAGDUW HW@IQJ DI HP HQWIQFR GMWIE®! GH QR VP HP ELHV 1R X/

WIOQRQV ¢ WHP HUFIHU FKDFXQ GBIQWH HX[ SR U GXU FROMEXVR Q HAMHMH®I ¢
@EFDOVOVMRQ GH QRWH P IWRQ

&BMAI WFH ¢ @ UFKHWH GH FHWM YIH DWR FEDVYH TXH QR W WDYDIOSUHQG VR XWR Q
VHQV DX TXRWGIHQ / H SK«QRP 2 QH GH @A« WDQFH FR QMQXH GH VIBP SALHUGDQV @
WJIRQ HWON G«IlV TXL HQ G«FRXBIQWMR QVGH VLG ' HYDQWEBGYHUAW GH @ FUMH
DFVH@! HWB! VHOWP HOWGEP SXIMDQFH TXLSHXWSDUR Y QR X/KDEIMAU QR X/VWR ¥R Y
XQ DQFWDI H GH @NVSRIWHWKOH G«\VMLP LODWRQ LHOR XYH@H GDQV @ FR PP XQDXW T XH
QRXVWARQVHOVHP E®I 2 Q YRXV®I GIMWWR YHQWP DIVNP DIVDWH] P HUFLGBWH @

&HWH DQQ«H @&TXISH GX 5$,,4 D «JDBP HOWFR @X GHV FKDQIHP HQW $SUV G
G«SDUWAGH 3DWDO0 DU / HH RU DQMDWEH FR PP XQDXVILH GHS XLV D LHSWV O
SRWM GH FRRUGLODARQ 1 RXV DYRQV «J DBIP HOWHX B SOIMUGH k HP EDXFKHU&\ UO
FHWH [RLY FL HQ VBOWT XERL DQIVDWAXU FRP P XQDXVILH & HWH WDOMMR QD QuFHVW
XOH S«URGH GBGDSVEMRQ SRXUWRELDMHU &TXISH \VH IR B HU GDQV QR VOQR XYHDNV
IRQFURQV HWDWXUHU ®f ERQ IRQFWRQOHP HQWGH @RUDQMP H 1R X/ DYR ¥ HX @
FKDQFH GH SRXYRW FRP SWU VXU ®f VR XAHQ SWFIHX[ GH -IP HQD DQFLHQQH
FRRUGRQQDWIFH GX 5%,,4 GXWOWFHWA S«URGH FH TXL D SHWP LV GH YIYUH FHWM
WDQVMRQ GH @ P DQI2 IH @ SOXVIKIGH SR ME®! P DA Wk BV Gl LV IHQFR QW

" XUDQWFHWM S«URGH FHWBLOHV DFWYIMALY RQWGY2 -WH P MHV VKUSDXWVH QR VSUR WV

ROW«W Lk« YDOX«HV HWXQ UHFXOVMADWI LTXH D «W SWY SR YUP HX[ WKFWUHU QR V
DFURQV $ 1OV @&TXISH ERXF®! @QQ«H FRQILDQWA SUV HWHQWKR XADVM

IDFH DX[ SHWSHFWYHY GH @QQ«H ¢ YHQLU

9 t¢p 3%6¥n bW
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/ BQQ«H D «W P DU X«H SDUKDXW HWEDV / HV G«IlV R QW QR PEUHX[

P DLV HQFRWH XQH IRLY ®1 P 1lAHX GH @AQ«UWDQFH D IDMSUHXYH GEXQH J UIDQGH R GDUW
GH WMIHQFH HWGH FU«DWMW SRXUIDUWH IDFH FHY G«Il / BTXISH GX 5%,,4 D FR @X
FHWH DQQ«H XQ WRX®P HOWGH SHWRQOHO Q< FHWMVIDQWXQ WP SV GH WDQMMR QHW
GEBGDSVIMRQ DILQ GH UHSDUAL VXU GHY EDVHV \RIGHV / H FROHOGEBGP LOMADVMR QD
X« XQ M F&@ SRXUVRXWQLU@E T XLSH GH WDYDLO DWXIDQWDIOM- @ FR QOQX1W¢ GH QR V
DFVRQV VRXWHQ VH IHORXYH@QWSR XUUIHWMUHQ SKDWH DYHF GV QR XYH@V kDO GH

@AQWDQFH ¢ 4 X«EHF

&HWH DQQ«H T XH XHVVK«P DT XHV T XLRQWSDWAEX@ IHP HOWRFFXS« QR \DJ HQGDV
y D FRADERUMRQ IOWUHFVRUHG! , WDYHW GLYHWY SR MW IHQFR QUHV GH FR PLWV
GMFXWRQV HW Wi ®f IRQV DYHF GLI«UHQW SDUMQDILHV ®f 5$,4 D WHQIR B« HV
UHOMRQV GH FRADERUDMRQ HWKDI P « VRQ U 6 GEOWAUR FKWXUSUM@J L« HQ P DWE LH
GRAQ«UDQFH GDQV @ kJ IRQ / BAQ<UDOFH «VIDOWXQH UHVSR QDELDA FR GIFWYH HWOR X/
FUR\ RQV TXBEOHVAIP SRUDQUGBIQWHWIQLUGHY LHDMRQV SR WAYHV HWFR QMAKXFWYHV DYHF
®N GLI«UHQW DFWMXWY FRQFHU«V /D FR @ER DMRQ LOWUHFVR @M HOWH B W\HDX
SXEQF GH @ \DQW HWGHV VHWIFHV \R DX[ HW®N R UDQMP HV FR PP XQDXVILLHV
IP S@rX«V GDQV BMMYHMRQ GH SWR [P W DXSBV GHV SHVRQQHV G\ ILDHV HW
P DU LQDD4HV ¢ 4 X«EHF D «J DBIP HOW«\W GR FKP HQWH GDQV ® FDGUH GBEXQ SR NAGH
UHFKHUFKH DXTXHO®I5$,,4 D «\W SDWMQDLLH

y D FRKDEIVIMRQ VRFID®! DYHF @XJP HOMRQ GH @AQ«WDQFH GDQV BIQHP EGI GH @
WJIRQ @SSDUMRQ GH OQRXYHDX[ YMDIHV @OWQMIIEDARQ GHY EHVRQV HW
@OVXIIMDQFH GHV IHWRXUFHV GH QR PEWHX[  VHPAXWY FRQQDMHOWGHV HOWX[ GH
FRKDEMMRQ &HD HOMDQH XQH SUHWRQ VXSS@P HQMBDILH VXU GV R WDQMP HV
FRP P XQDXVBILHV HQ MOQ«WDQFH TXL VROW IQWSH@®Y SDU GIXU YRUQDIH SR XU
WSRQGWH ¢ FHV HOMX[ ( Q SDUMQDUDWDYHF ®f &,8 666 &1 HWD 91@ GH 4 X«EHF ®
5$,,4 DSDWFIS« ¢ G@ERWDMRQ GRXWY YAMDQWE \R XHQUGN FR PP XQDXWV @& BNV
GDQV ®V HQMX[ GH FRKDEMMRQ TXBIBNV UHOFR QMHQW /H 5$,,4 HW«JDOP HQW
IP SAr X« GDQV GLYHUHV LOWDQFHV LOWUHFVR H®NV TXL DER GHQW®N HQWX[ GH
FRKDEVIMRQ VXU G VULRILH /D FR KOEMIMRQ \R DB @RFFXSDMR Q GH @M\SDFH
SXEQF HWMD MGLFIDUVDMRQ GHV SHUWRQQHY HQ VX DVMRQ GERAQDQFH VR QVGHV HQMIX]
VXUBNT XHY ®15$,,4 VBMAP RELO FHWM DQQ«H



/ H 1LODQFHP HQWGHV RUDQMP HV FRP P XQDXVDLLHYV HQ MOQ«WDQFH BN UHWR XFHV
GMVSRQIEEGN SRXU GV RWDQMP HV FR PP XQDXVILLHY VR QVOW HP HQWLQVXI | DQWAV
SRXU IDILH IDFH ¢ @ FUMH DFWH®I / BIQWIX GX ILQDQFHP HQW GHV R WDQMP HV
FRP P XQDXVBLLHV HWWFHQWDO GRUW/T XBO HVW T XHWIRQ GERIIUU XQH SR QH J @ Do

VAKX PWUDQW HWDQFUH \XU®BN EHVR QV GHVFRP P XQDXWV /H5$,,4 \BMAP R Ok ¢

GllI«UHOWN UHSUMHY DILQ GH G«QR GHU @OWXIIMDOFH @P SWYIMEIOW @ QRQ

WFXUWHQFH HWID @J LT XH GBEXW HQFH GX 1LQDQFHP HQWHQ IMQ«WDQFH / H EHVR Q FUDQW
GH FRQVRAGHU®RI [ H GH VHIFHV GH WSIW D SDUAEX@ UHP HQWUHWQX QR I DWHIOVR Q
FHWM DQQ«H

y BAQ«UDOFH GDQV BNV VHRWIXWY S«USK«UTXHY  / BAQ«WDQFH QH VH @ WA SOXXV DX[

FHOWHV XUEDIQV HID VBWMQG «J DBIP HOWDX] VHPXWY S«USK«UTXHV R » BN VHYEHV
HWON UIIARXUFHV VROWVRXYHQWP R QV DFFHWME®N &HV kJ IRQV \R QVFR QLR Q¥HV ¢
GHV G|l SDMEXTHY WY TXH G @& LOHP HOWGHV VHUIEHY HWHOWHY XQ DFF2 VP W
DX[ WDQVSRW SXEQFV HWXQH YIMEIOA P RIQGWH GHV EHVRIQV GHV SHUR @HV HQ
VWDVRQ GBAQ«WDQFH /H 5%$,,4 HWHQIDJ« GDQV GHV HIIR W SR XU VHQVELDHU GV

DFWIXW &RFDX[ UHQIRUFHU® @DMVR QHOWH FHWRILQV S DWMQDLLHY HWWR XMQLUMD P MH HQ
SOFH GHWWDWJ IHV SRXUP IHX[ SR @GUH DX[ WkDOQAYV GH FHV VHFWAX WY/

$YHF BV UHAWRXUFHV @P IWHV GROWGLVSR W ®f 5$,,4 WR YHU &TXIIEEWH HOWH @
WDDVDMRQ GH QRV DPIMWV Lk J X@ UHV @QYHWRAHP HOWGDQV GH QR XYHDX[ FKDQUHLY/
GNVFRP LWV LOWILDHY BNV UHS UMVHQUMRQV HAD kSR QH ¢ GH QR XHDX[ EHVR QVHWKXQ
G«ILTXRUGLHQ / HV HQMIX[ GH @ FUMH GX & HP HOW®! JR YR VBRWDQJ BP HQWGDQV
OV UHAWRXUFHV HQ K«EHUHP HQW GEUHQFH @AQ«WDQFH FKH OV IHP P HV
@FFRP SDJ QHP HQWHW®! VRXVIHQ FR PP XQDXVIILH HQ & HP HOW @ SWYHOMR QGH
@A« IDQFH MXOQHWH @ WGXPURQ GHVP «IDIW @ Sk YHQURQ GHV VXLIGR YAV DIOVL T XH
GV GLILEXQYV «P RURQQH@V DX WDYDIOHW® SHWM GH VHQV R @VJ DBP HQW«\& DX

FHQWH GH QRV DFURQV
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/BWHP EGH GX 5%,4 MBMWWKXQIH ¢ GHX[ WHSWHV
FHWH DQQ«H GDERWG ®RY GH GWHP EQ@H J «Q«UD®A
DQQXH@ HQ VHSWAP EWH SXL ¢ @GRFFDMRQ GEXQH
$WHP EQ@H J «Q«WD® GHVP HP EULHVHQ P DY/ &HV
UHQFRQWHV RQWSHWP LVDX[ P HP EWHVGHWH SR R GHU
VXUGV SURUWYV GX 5%,,4 GV REMFWY ¢ DMAQGWH HW
®v DFMRQV ¢ G«S®RHU &HVY P RP HQW GH
WWHP E®GIP HOWMRQWHWHOWMHY HM « G« IDWAXLY SR XUD
YIH DWRFIDWYH GX UHJ IRXSHP HQW

&HWA DQQ«H GHX[ RUDQMP HV ROWUHRIOW®! 5 ,,4
SOMUMMWMEH HW ©@ )WDWOQW 6WSGKRQH /H
UHJ LIRXSHP HQW FRP S G«\RWP DIV RW DQMP HV
FRP P XQDXVIULHV HQJ DI «V DXSB V GHV SHWRQQHV HQ
VWDIRQ GBAQ«WDQFH RX ¢ UVTXH GBUDQFH HW
GRAQ«WDQFH / D GLYHWAW GHV H SHUAHY HWGHV Wk DOKV
HSUMHQWHY SDWP L BNV P HP EUWV FROWAXH XOH
UFKHWH HWXQ DVRXWOQHWP DE®I SR XUBI5$,,4

ST BueP2a %O
A up BX eu
| S2Hp : P25 280u:
HHE ®hp2 B ®u : S
hip S:: §ESHp



| uBEBEY b bHSH  pHT1PB p ®u HShSH

/ RY GH @ WHP E@H J «Q« DB DQQXH GH VHSWAP EWH WR Y/ SR WAV « DLHOWHQ
«BIFIRQ FHX[ GH %HQRWBLEDUG 1 DWDAIH * LI X2 IH 0 DUAQ 7UXGHODIQW T XH FHXLGH

/RIHQ R $EHURQ YHORW 1 DWKDIH HWO DD RQW FKRL GH UHOR XYHBU GIXW/

P DQGDW 1 RXV WIQRQV ¢ \RX@ QHU BV QR PEWHXVHV DQQ«HV GBIQJ DIHP HQW GH

/ RIHQ] R $ EHWRQ DX WHIQ GX FRQVHIOGBGP LQMAMDMRQ 6R QH[ SHUMH \D W XHXUHW
VRQ GIDGHUKLS RQW\W GHV DVRXW SWFIHX[ SR XUBI5$,,4 0 HIFL/R HQR

/ BQQ«H D GEXW DYHF XQ QRXYHODGP LOMADWIXU 2 @QYHUO DUAQ GX < 0&$ 6WSR K

DX VHOQ GXQ FROWHOGBGP IOMAMMRQ VRIGH HWHQIDI« /HV DGP LQMADWAXLY HW
DGP LOMADWIEHY VH VROWKXQLHV ¢ UIHSUVHV / HV FHAX®N J R XYHUDDQFH UHWR XFHV
KXP DIOHV HWILQDQFHP HOWRQWSR YXIXLYL BIXW/ WDYDX[ SR XUVR XMQU® FR REIODR Q
GDQV @ WDDDMRQ GH GlI«UHOW P DOGDW WY TXH @ WYIMRQ GHV B JGP HOW
J«Q«WDX[ GX WHIWRXSHP HQW @ P MH ¢ N XU HW@&@ER DMRQ GHV SR BATXHV GH
@R DQIWP H DIQVLTXH B G« YHRSSHP HQWGEXQH WWDWLI IH GH 1LODQFHP HQW/ D FHOX®
JRXYHUQDOFH VBMVUIHOFRQWKH IRV @ FHAIX®! UMR XFHV KXP DIQHV IRV HWD

FHOX®! | LQDQFHP HQW IR

( QFRWIH XQH IR FHWM DQQ«H ®f FR QHIO GBGP LOMAMMRQ D «\W XQ SIIHU SR XU
@&T XLSH GH WDYDIO YHIAXDOWE P DIQWIQIUG! FDS VXUBN SURWAY GH QR \P HP ELHV 6L®I

5$,4 FROWQXH GH VBGDSWAUDX][ QR XYHMN DDAV HWG«ILY HWGH UHQR XYH®IU\D

SHWAQHQFH DX ILOGHV DQQ«HV FBMNJI WFH ¢ @ UFKHWH GH QR WA YIH DWR FDVIYH HW
G«P RFUDWI XH



Ly B TpP Jii

/H FRP W NMXQHWH HWFRP SRw GHV
P HP ELHVGX 5%,,4 LOMUYHQDOQWDXSUY V

y/l b

$ OMLDDFW

$ OALODVIYH - HXQHWH 0 RQWB DIQWA
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| BRXVIOGH Wkl «HQFHP HQWD SRXUEXWGH IDYRUWHUXQH P HIGXUH FR @DMDQFH GHV
VHUEHV H DWDQW DIQVL TXH GH SHIP HWAH XQ Wkl «IHQFHP HOWS XV HIILEDFH YHWY GHV
VHUMEHV DGDSWV DX[ EHVRIQV GHV MIXQHV 7R X/ BV VHEHV R IHWV SDUGN R WDQMP HV
FRP P XQDXVILLHV MIXQHWH \ VROWHFHOWV K«EHW HP HQWDIP HQVMR QIR B DUR Q
VHOUELDDVMRQ GIMMEXMRQ VHWIFH GH VDQW DFFR PSDJ QHP HQWSM FKR R FDOHVF
DIOWVLT XH GBXWHV VHIEHV SHWOQHQW GR @FHX[ GX U\VHDX SXEQE HQWH DXWHV

/HVP HP EUHVGX FRP M ROW«J DBIP HOWG«FIG« GH VH SHOFKHUVXU® T XHWIR QGH @
S YHOWRQ GH @A« DQFH MIXQHWH GDQV @ W JIRQ 4 XHY VR QVBIV GIYIHY GR QVQR X/
GLSRVRQV" 4 XHOHVABG! L B GX FRP P XQDXVIILH HWFRP P HQWP HWAH HQ YDBIXUFHWH
H SHUAH LOFRQVRXLODE®H' 4 XHY VRQWON WR X/ GH VHIEHV HWT XH@N LQMDWYHY
GHYWDIMWRQ G« YHRSSHU SRXU VRXVMQLU GDYDQVBI H BN MIXQHV YX@«<UDE®N GDQV ®IXU
WDQMMRQ ¢ @ YIH DGXOM HWS W YHQUBIXUSDWDIH ¢ @ KH " /H FRP W \H P R EQH
DFWH@P HQADXVRXUGH FHV T XHWRQV

8 QH SUHP 2 IH «VID'SH GBQDOWH GH GVIWGH VVXDMRQ D «\W DP RUF«H FHWM DQQ«H HW
®NVWDYDX[ VH SRXUXLYLRQWHQ | REMIFW GH FH FK DQWHU HVWGEQI OXHQFHU
GLYHY DFWXLY QRVDP P HQW®N DFWIXLY SRIBATXHV SR Y TXH @ SWkYHOMR Q GH

@A« DQFH MIXQHWH GHYLHQOH XQH SURUW HWXQH FR PSR QW HWHOWH@ GH XU
FRP SWKHOVRQ J RED® GX SK«QR P2 QH GH @AQ« UDQFH
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/ HFRP M GHV IHWRXUFHV HQ K«EHU HP HOWGEXW HQFH 5+8 HWAXQ @HX GRFKDQIH
HWGH Wl ®f LRQ VXUBN HOMIX[ VS«FLLTXHV DX[ TXH® IR QVDFH GV R WDQWP HV R ILDQW
GHVVHEHV GB«EHU HP HOWGEW HQFH SR XUV SHWRQQHV HQ WDVR QGRAQ IDQFH
/HV P HP ELWV GX FRP W FRQWIEXHQW ¢ @ FR@IFWM GH GR @«HV VXU ®f VX[
GERFFXSDMRQ GH ®IXWY UMWRXUFHV UVSHRWYHY FH TXL SHWPP HWGH GUHWHU XQ ELDQ
DQQXHOHWGEREWWIQLU XQ SRUADIWS kFLY GH @& YROMRQ GHV EHVRIQV HQ K«EHU HP HQW

GXUWHQFH SRXU @ FTHQW®I 1«P 1QIOH P DVX@H HWNMXOHWH GDQV @ WkJIR QGH
4 X«<EHF

&HWH DQQ«H B FRP W VBMAMKXQLE GHX[ UHSUMHV &HV IHQFR QMHV R QW @R FFDVR Q
GH IDULH ® SRIQWXUD® VWXDMRQ GH VXLYUH & YROMRQ GX SK«QR P2 QH DX VHIQ GHV
UHVRXUFHV GH GLVEXWAUGHV QRXYH@N kDDA «P HLI HOWAV HWGH Wk @ FKIUHQWHP E®
DX[ VROMRQVSRWE GV / BQDOWH P HQ«H SDUBNP HP EUHVGX FR PIW 5+ 8 R IUH XQH
YIMRQ J RED®!I GX SK«QRP 2 QH HWSHWP HWGH P IHX[ FHUQHUBN EHVRIQVGX P LaHX
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/HFRP W 6\WDW.J IH HW$ FURQ GX 5$,,4 DFRP P HP DQGDWGH VRXWIQU@ T XISH GH WDYDIO
GDOQV BFWDDDARQ GH @ P MRQ HWGHV R BHIFWIV GX 5$,,4 G«\WMUP LQHUHWSDWFISHUC @
PLMHQ  XYUHGH WDWJ IHV GBFMRQ SR T XH GH FR PP XQIFDMRQ HWGH P R BEOVDVR QHQ
SKDWH DYHF & SOQ GBFARQ GV SURUAY GBQQ«HV GX UHI LR YSHP HQWHWBN HOMIX[ Y« FXV
SDUWHV P HP EUHV ,OMBJIWGEQ FRP W RXYHW¢ @IQVHP E®I GHV P HP EUHV VDQWDX]
«TXISHV GEOWMUHOMRQ BV J HWIR @DILHV HWON SHURQQHV DYHF VDYR U H S«UHQWHO / HV
WDYDX[ kD@4 GDQV® FDGUH GX FRP W YLVHQWE

o $WXUHU XOQH YHIG VXU GV HOWIX[ HQ P D2 WH GBAQ«WDOFH HW @&YR MR Q GX
SK«QRP 2 QH

¢ $QDOVHUD FROMQFWUH SROAT XH DSSWR R GLUQR W FRP SIKKHOMR QFR ®FWYH GHV
HOMIX[ HWWH GRWMUGEQH YIMRQ J &R DG HQ P DV UH GRAQ« IDQFH

) DYRUWHUXQ DQFUDI H VWUDIQ GH @QDOVH HWGHV DFMRQV GX 5$,,4 SDU@P STFDMR Q
GHVHVP HP EUHV BIXW/ «TXISHV GH WDYDIOHWBN SHWRQQHV H SHUWMV GH Y« FXHV

e 2 S«HUXQ W\HDX GRFKDQJHHWGH WG] IR Q

¢ ) DYRWHU® P REIMVDARQ GHVP HP EUHVDXVR YUGBIQWX[ TXL®NFR GHUQHQW

¢ ' «YHRSSHUXQ GMFRXW FRP P XQ SR YUDWXP HU®! If & GH S@IGR HUGDQV BNSDFH
SXEQF DIQLTXBP «IRUHUQRWH FDSDFIW GH WDFRQ ¢ @R DDA

&HWA DQQ«H ® FRP M D «W P IV HQ SDXVH SR YU@XVR PQH HQ WDLMVR QG XQ P DQTXH GH
SHWRQQHODX VHIQ GH @ SHWP DOHQFH GX 5%,,4 /HV WDYDX[ R QUHSWY HQ NDQYIHU

DYHF GHX[ UHQFROWHV IDWHP E@QWXQH TXIQ] DIQH GH P HP EUHV / BIQWIX GX 1LODQFHP HQW
GHVRU DQIWP HVFRP P XQDXVILLHV HQ IMQ« WDQFH D UHIQX GDYDQVIRJ H QR i DWQVMR Q3R XU
P HWH HQ OXP 12 LH HWYXQ DUMHUGB HOMIX] LHQFR QUkV SDUGI P L@HX FR PP XQDXVILLH DIQVL
TXH OXW [P SDFW VXU GV SHURQQHV HQ MWDMRQ GBAQ«WDQFH GHV R XAY GH
FRP P XQIFDARQ EDWV VXU XQH DSSWR KH GEBGXFDARQ SR XMUH R QV«\W «DER WV / HV
P HP ELWVGX 5$,,4 VRXKDIVMIQWVH P R BEQHUGDYDQVRI H VXUFHWHA TXHWR QHWGN WDYDX|
HQ FH VHQV VH SRXUXLYURQWHQ
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3RXUFH IDUWH WRLY FKDOVMHY ROQW«W P IV HQ SOFH S«USK«UHV P IIHX GH YIH HW
/HV REMFWV SRXUXIYLY SDU G FKDOWHU S«USK«UH YVMHQWE P LHX[

FRQODWH P IHX[ VRXWIQU P IHX[ SWYHQIU ® SK«QR P2QH GH @AQ«WQFH HQ

VRFLD®A

S«USK«UH / H FKDQWHUP IQHX GH YIH YMH ¢ G«S® HUXQH GLYHUW GH P IQHX[ GH YIH
¢ KDXWWHXIOGBFFHSVELOA GDQV @G« DOWR Y @HX[ GAMMOQFW R XYHW GH N YUFR PP H
GH QXIWSRXYDQWDFFXHIQU FKDFXQ DX[ DBIQVR XV GH
FROWOXXP YOH ¢ GRFXP HQWAU BV SDUFR XY/ DFVWHY SR YU | DFIOMU @ Wk« HQFH GV
MLVRQV HWAGHQWILEDMRQ GHV WRXV GH VHIYLEHY GDQV & FROMOQXXP  HQ G« \DI I LADVR Q

SHURQQHV / H FKDOWHU
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/H5$,,4 SURGXIWGHX[ WSHV GEQIR BMHY /H 0 HAWDIHUHWEBQIR PHP EWH /D
SUHP 12 H HW GLIX\W«H ¢ VRXWAV OV GHX[ VHP DIQHV DX| SHUR @HV
LOVFUMAV ¢ QRWH OMA GBIQYRL /H 0 HWDJI HUHWGLLI X\ DXSBV GH QR V
P HP EUHV QRV SDUMQDILHV RX VRXVM SHWRQQH D\ DOWKQ LOWUWE UHFHYR UGHV
QRXYH@®N GX P LIHX FRP P XQDXVDUH HQ IMOQ«WDQFH GH 4 X«EHF 1R X/ \
SDWRJ HRQV GHV QRXYH@N GH @FWDDAX HQ P DR WH GBAQ«WDQFH GHV
QRXYH@N GHV P HP EUHV HWGH QRV SDUMQDILHV GHV RIIUHV GBP S® LGH QR V
P HP EUHV DIQVL TXH VRXVHV LQIRUP DMRQV SHWAQHQWA 1 R X/ FR PSVDEIDR

0 HWWDJ HWY GLLI X \k<\ FHWA DQQ«H

/D VHFRQGH @QIRP HP EWH HWGLLIX\W«H DXSBV GHV P HP EUHV VHX®P HQW
1 RXV\ SDWRJHRQV GHV LQIRP DARQV VXU &YROMRQ GH GLI«UHQW GR VIHWY/
P SRUBQW GHV VXLYLY VXU®N DRIV HWBN DFIRQVGX 5$,,4 GHV QR XYHBV
GH QRWH UHJ LRXSHP HOWQDVRQDO®! 5 «\HDX 6R IGDUM WO« IDQFH GX 4 X«EHF
56,4 DIQW.TXHFHTXLHWE YHQU 7R Y,QIR PHP EUHVROWAW GLIXVkHY FHWM

DQQ«<H

6XUBN WWHDX[ VRFIDX] QRWH SU\VHQFH VBMAG« YHR S«H FHWM DQQ«H 1 R WA
SDJH ) DFHERRN FRP S\i GRW«QDYDQW SHURQQHV FH T XLUHS W VHQWA XQH
DXJP HMVMMRQ GH  QRXYH®V SHYRQQHV DER @«HV 8 Q JWR YSH) DFHER R N
SUY« W« SDU®I 5$,,4 DILQ GRIIUUXQ HVSDFH GBRFKDQJH LQIR B HOGH
GLIXVRQ GEQIRWP DMRQ &H JWRXSH WXQMDFWHMP HOQW  J HWARQQDLLHY HW

LOWAYHQDQWHV GHV RUW DQMP HV FR PP XQDXVIDLLHY HQ MOQ«WDQFH ¢ 4 X«EHF
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IH5$,4 E«Q«lIlFIH GEQ QRXYHDX VWM GHSXLY GW 8 Q GH\MJQ FODIUHWP S

GBVMDMRQ SRXU BV SHURQQHV TXL ®f YIMWMQWHWSR YU &TXISH GH WDYDIO « VDWW
VRXKDIW HWQRXV \RP P HV \DWM DIMHV GX VX @DW GBXVBOWS XV TXH GH QR XHMNV
VHPVIRQV RQWSX ~WH DNRXWHY IRIIUHV GBP S® LFKH] ®N P HP EUHVE 2 SSR WQLMLY

GH E«Q«YRODWHWGH GRQV FKH| ®V P HP EUHVE B HYXH GH SURWHE / H WSHUR tH GHV

RW DQMP HVP HP EWH D DXWL«W P V¢ N XU

2 Q SHXWDXWL\ WHAMRXYHU SOMHXWY R XAMY Flk«V R XFR Flk«V SDU® 5%,,4 FHWA
DQQ«H WIOTXH & 5«SHYRIWH GHV ( VSDFHV FKDBIXU ®f 5«SHUR H GHV HVSDFHV
[WDIFKHXU G HXIMWERP P HOWDJ LLE HW

/ HV YMWAXWY GH QRWH VW VB UHQGHQWHQ XVMDQWON VAP HV VXLYDQW GDQV BIXU
P RWIXU GH WHFKHUFKH GDQV @RWGWH GEP SR WQFH  WQ«WDQFH 5$,4 ,WOHWDQFH

2 WDQWP H MOQ«DQFH 4 X«EHF 56,4 &HVP R WF@V G«P R QUHQWT XH QR WA VA HVW
ELHQ Wk« UHQF« HWT XBOHVAMRX Y« IDSIGHP HQWS DU BNV SHURQQHV TXL FKHUFKHQWGH
@QIRWP DARQ VXUBN VXMW VRXFK DOV IDOFH
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| BXJP HOMMRQ GH @ SWVHOFH GH SHURQQHV HQ WXDMRQ GBAQ«UDQFH GDQV GV
HVSDFHV SXEQEV HOWDPQH SOMHXW G«lIlV DX QIYHDX GH @ FR IOEMMR Q / HV

RUDQM HV FRP P XQDXVDULHY HQ MOQ«WDQFH VR QVGH SOV HQ SOXV \R @FWV SDU
GlLI«UHQW DFWIXWY GH @ FRP P XQDXW TXLVH VHOWIQWSHX R XAV ¢ IDILH IDFH ¢ FHV

Gl IV HWT XLG«MULHQWFRP SUHQGUH GDYDQVR H 1 SK«QR P2 QH GH @AQ« IDQFH

( Q FRADERWRQ DYHF ®f VHWIEH GIRW DQMVOMRQ FRP P XQDXVIILH GX &,8 666 &1 HW
@ T XLSH GEQMUIHOMRQ SRXU®! YLYU(H HOWHP E® WD FRKDEMIVRQ VR DB GH @ 9 Labi

GH4 X«EHF ®15$,,4 DSDWAFIS« ¢ G@ER DMRQ GH GHX[ YR®W GH VHOMELDDMR Q

8 Q DWICHUIRWP DI SRXUP IHX[ DFFR PSDIQHU®N FRP P XQDXWV @& PGV GDQV BV

HOWX[ T XBI@NV UHQFRQWHQOWHDMIV ¢ @ FR KOEMIMRQ P ST XDOQWGHV SHUR @HV HQ

VWDVRQ GBAQ«WDQFH &HWM DQQ«H  DVMAHWY IR B DAV R QV«\W R IHUWV UHVR LQDQW
DIOLSOVGH  SHWRQOHV UHS U VHOVIBQWAY GBXQH GLYHUAW GH VHRAXLY

' HV RXVMY YWVXHY BRP P HQWDJLLE XQH DIILFKH HWXQ [HXIGW T XL ViXJ J & IHQWGHV

| DERQV GRQWALDI LU GRWT XH GHV HQWMIX[ GH FRKDEIMIMRQ VXWIHQQHQWP S@I XDQWGHV

SHURQOHY HQ MWDMRQ GBAQ«WDQFH &HV RXWY VR QVGMMEX«V DX[ FIVR \HQHV

FRP P HEEDQWHV RU DQMP HV FRP P XQDXVILLHY HWHQWHS UMHV SUY«HV T XL VR GFLVQW

GH @IGH SRXUP HX[ VBRXWIBIUIDFH DX[ HQWIX[ GH FR KOELMIMRQ DILEKHV HW
|HXLEIW ROWKW [P SUP «V HWGIMWME X« FHWM DQQ«H

/H5$,4 D «JDBP HOASDWFLS« ¢ XQ SDQHOVXU@AQ«UDQFH DX I«P LQIQ R WDQM« SDU
® 5 HI IRXSHP HQWGHV JUIRXSHV GH IHP P HV GH @ &DSIVIDX® 1 DARQD®! GDQV B FDGWH

GH @ NMXUW«H WJIRQDBI GH @ GLJ QMW GHV SHURQOHY DWMWYHV \R IDBV ®I P DL






























