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0 LVHHQ S@FH GH @ SRMATXH ( 6*

0 IVH C MXUHWQW DWRQ GX LDSSRU
$ UAFO

0 LVH C NRXUDQOXHIB
3520 (3$5 $0 ( TXISH,65 " LHPMRQ J UQULD® 3XEQXF 0 LVH C MRXUDQOXHI
0 LVH C NMRXUDQOXHI

0 LVH C MXUDQOXHIM®!_ 0 WHHQ
FRQRWP M) DYHF GDUAF®! /(&

0 IVH C NMRXUDYHF DNRXWGX SLRFHWX\

3520 (3$5 $0 ( TXISH,65 " WHPMRQ J UQUUD® 3XEQTXF GH TXD@ LFDARQ GH GQYHRAMP HQA
GXUDE®

0 VHCMRXU &KDQJIHP HOWGH
I RXUQMVHXUGH GRQQUHV ( 6*

( YROOWRQ GH @ @AM GHV H FOMRQV._
( YROMRQ GX VXLYL GHV FRWRYHYHV
_ ( YROMRQ GH @ GULQMRQ GH
QOQYHMAHP HWGXDE®!

3520 (3$5 $0 ( TXISH,65 " LLHAMRQ J UQULD® 3XEQXH

0 MHC XU &RQADIOM
VXSSUP HQBLLH VXUD SROATXH
3520 (3$5 $0 ( TXISH,65 " LHPRQ J UQUUD® 3XEQTXF G H FOXVIRQ GX FKDUERQ WHUP LTXH
$ NRXWG XQH H FOMMIRQ VXUGBNV
VRXYHIDIQV
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&KH] 3WRP HSDU$0 QRXV DYRQV @ FRQYLFWRQ TXH @1 VHFWAXU | LQDQFLHU D @
WHVSRQVDELOW G\RUHQWAU GV FDSLVDX[ LQYHWIV YHW GV HQWHSWVHV TXL
FROWLE X HQWSRVIVIYHP HQWDX[ HQNHX[ GX GUYHMRSSHP HQWGXUDEGH

3RXU UYDOXXHU FHWW FRQWIEXWRQ QRXV DYRQV GUILQL XQH SRQWTXH
G\WDQDAVH  H[ WD ILQDQFLIH  GHV ~ UP HWHXW  GDQV ~ GHIVTXHX  QRXV
LQYHWIMVRQV ( @MW FRP S@W QRV DQDQ VHV |LQDQFLUWHV HQ DSSRUMDQW GHV
LQGLFDWAXW VXVFHSVEEGHV GMGHQWILHU GHV UVTXHV HW RSSRUXQMIV QRQ
QVLEGHV GDQV GV ELDQV [LQDQFLHW HQ SDUAFXQHU VXU GV P R\ HQV GV
HQJ DI HP HQW HWGOHV LP SDFW HQ P DVUWJUH GVHQYLLRQQHP HQW GH VRFLDOHWGH
JRXYHUQDQFH ( 6*

¢ WDYHW VD SRQWTXH (6* 3WRP HSDU$0 VRXKDLW

5 USRQGWH C GDWHQWA GHV USDW QDQW GUVLLHX[ GH FRQFLAHU SHU RUP DQFH
| LODQFLOUWH HWLP SDFW VRFLUVDX[ SRVIVUV

,QFLVAWU QUYROXVIRQ SRVIVIYH GHV SWDWTXHV GHV HQWHSUVHV C WDYHW O
GLDARI XH HWOH[ HUFLFH GHV GLRIW GH YRW DX[ $WHP E@HV * UQULDGV
GHV VRFLOVBV

&RQWLEXHU C ODWHLQWA GHV 2 ENHFVV GH ' UYHAGRSSHP HQW XUDE®H GUI LQLV
sbuo2 18

6 HQVLELQVHU VHV FRGDERWDWAXW VRQ UJIVHDX GH FRQVHLAMW HW VHV
FQHQW VXU FHV HQNHX[

3URSRVHU XQH RI 1 UH LQWIJ LDQWO( 6* GDQV OHQVHP EG4 GH VD J HWIRQ DLQVL
TX XQH RI1UH SOXV FRQWDLI QDQWA HQ VUGHFVIY W) H[ WD | LQDQFLIJLH
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tOv 3WRP HSDU $0 WHW HQIDIUH GDQV @

ILQDQFH UHVSRQVDE®! HQ FUIDQWKQ S B LOWALH GUGLU
6 RQ HQJ DJ HP HQWVH P DWDAVH G SOVLHXUY QLYHDX]

$X QYHDX GH ® JHWIRQ GHQWHP E® GH QRV
VROWRQV HQ GHKRW GH FHURIQHY JHWRQV
VSUFULTXHY  HW GIVFUMRQQDILHY  LQWUI LHQW GV
UQP HQW (6* GUFUW GDQV @ SUIMHQWM SROWTXH
1 RXV DYRQV W D®P HQWGUYHRSSU XQH RIIWH DYHF
GHV DSSWRFKHV H WD | LQDQFLUHV SOV VUBIPWYHY  VBBQW
HQ JHWIRQ VRXV P DQGDWTX HQ JHWARQ FRABFWYH
0 DQGDW P XGM HWRQ ( 6* 0 DQGDW XWDEM® 2 3&
O@EH@MW ,65 HW2 3& * LHHQ %RQGV

$X QYHDX GH @ IRWP DMRQ  FKDTXH VHP DICH
QUTXISH ,65 IDIW XQ SRIQW GHV  DRPWDIMV
56( (6* FROAMRYHOUHV C GHQWHPE®I GH VWHV
FRADERWDWX D/

$ X QLYHDX GH @ FRP P XQIFDMRQ FKDTXH P RLV XQ
IOWK QIR ,65 HWMUIGLI U HWGLIIXVU C QHQVHP E®i GH
VHV FRADERWDWXY/ GH VRQ UWMVHDX GH FRQVHL@BLY
9%HG HWGH VHV FOHQW $ UHWRXYHU VXU QRV DFVMDOWV
3LRP HSDU$ 0

&HWHQJ DI HP HQWDX VHIQ GH 3WRP HSDU$0 HWGH @
WHG WIWQG HQ H WUQH C WDYHW GH QRP EWHX[
SDUMQDUDW

" v QRXV QRXV VRP P HV HQIDJ UV DXSUV GHV
DFWIXW GH @ | LQDQFH GXWDE®  HQ DGKULDQWEG ( WLT XH
HWLQYHVIWHP HQW @ SXLV HQ GHYHQDQWWLI QDVILLHV
GHV35,> @Q GX),5> @HWGX &' 3> @Q

/H GIDRIXH GUHFW RX HQ FRDMMRQ DYHF GV
HOWHSUVHY  IDIW UJDBP HQW SDUAH GH  QRWH
HQJ DI HP HOWSRXUXQH 1LODQFH SXXV GXWDE®

/(602<(16

(Q OUTXISH LOMUWDH G DQDOVH GH UHFKHUFKH
GH GUYHRSSHP HQW HW GH JHWARQ (6* ,65 HW
FROMWUHGH (73

2XWH GV P R\ HQV KXP DIQV QUFHWDILHV &1 WDYDL
GDQDOVH H WD ILQDQFIUIH H LJH GH P XGASGA
VRXUFHV  GH GRQQUHV  &H@NV FL  GRLYHQW Ywr
DFFHWE®N  SHUMQHOWMY HW YUWIDE®GN 1 RX\
WDYDI@RQV GRQF DYHF SOMHXW/ | RXLQMWHXWY GRQ\
GDIHQFH GH QRWUMRQV H WD ILQDQFIOHY 0 6&, @
VRFLUM) GH FRQVHLO3 R[] LQYHW MW / HZ LIV B &' 3 H\
GL 1 UUHQW %4 RNHWY

1RXV HIHAMRQV SDU DIA@BiXW/ GHV  YHI@\
TXRWGLHQQHV VXUM 56 ( X 6* HAWD | LQDQFH GXIDE®
C WDYHW @ SUHWH VSUFLDAVUH

/\HQVHP E®! GH FHV UHWRXUFHV QRXV RQW SHLP [\

GWDERIHUQRWH SRAOMITXH ( 6*

&H@ FLUHSRVH VXUSOMHXW/ SLOHW

« ' HVH FOMVRQV QRWP DWYHV

« ' HVH FOXMIRQV VHARUHTBNV

. /\DQDOWH (6* HQ GRXE®! P DAUDOMI GH\
UP HWMXUY

. /\DQDOVH (6* GHV23& HQP XGM HMRQ

« / HVXLYLGHV FRQARYHWHV VXU BN WAHV LQYHWY

. 8 QH SRAOATXH G\HQJ DI HP HQW
« 8 QH SRAATXH GH YRW DX[ DWHP EQHV J UQULDBV

> @ WLTXH HAQYHWIAHP HQW DWRFLDWRQ SLRQQLUUH GH QQYHWAWHP HQWVRFLDBP HQAWUHVSRQVDE®! FUIU HQ
> @5, 3UQFISHV SRXUGQYHWMIAVHP HOWE HVSRQVDE®! ,QIMDWYH FUJUH SDUGR 18 HQ
>@,5 )RIP SRXUQQYHWIAHP HOWS HVSRQVDE®! $ WRFLDWRQ | LDQXDLVH GX UIVHDX HXURSUHQ ( XURVL FUJH HQ

>@8&' 3 2WDQWP H G EXWQRQ XFLDW FUJIU HQ

HQYLLRQQHP HQW®N FQP DW J HWRQ GH QHDX HWGHV IRWYW GH SUWV GH

W' ..nX¥A\% E0 03J |

TXLIJOH C GHVWODARQ GHV LQYHVWAHXLY @ SXEQFDARQ GHV GRQQUH\

HQWHSUVHY FRWHV GDQV ®1 P RQGH
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3WRP HSDU$ 0 AHQJ DIH G DFFRUGHU XQH DAMQURQ SDUAFX@OIH DX UHVSHPAGHY
GURIW GH GKRP P H GHV GLRIW VRAIDX] HWWRFLOMBX] |RQGDP HQWX[ DIQULTX\
® SIRMPIRQ GH GHOYILRQOHP HQVHW C @ OMWM FRQWH ®f FKDQIHP HQW
FOP DWIXH ' DQV FH FDGLH 3WRP HSDU $0 D P IV HQ S@FH XQH SROATXH
G FO(VIRQ QRUP DWYH HAVHRVRUHD

/ D @AM GHV H FOMRQV HWIMBEQH G SDUAU GHV DQDOVHY GH QRWH [ RXUQMHXU
GH GRQQUHV H WD ILQDQADHY 0 6&, (6* SHVHDUFK FRP SGMHV GH GRQQUHV
SXE@IXHV VSUFDIVUHY HASDUQRV DQD® VHV LOMUOHY

8 Q FRP IMJ VSURLLTXH FRP SRWUGX ' LLHAMXU* UQUUDOHAGX ' LLHAMXU* UQULDO
" UBUXU GH 3WIRP HSDU $0  GH GUTXISH ,65 GH JUDQW GX FRQM ®f GHV
UVTXHV HWGH @ FRQIRWP W) VH UXQW IR SDUDQ SRXU LHYRIU @ @AM GHV
VRALOMN H FOXHV WML QUFHWOLLH P HWMH G NRXU @ SROATXH G FOMRQ 6L
HOWH GHX[ GDWV GH P IVH G XU XQ UYOQHP HQMHQG XQ WAH LQUMI LE®! DX
HIDUG GH QRV FUMIHV GH FOMRQ LORVWIP P UGIDWP HOMOQWU W) C @ @AM
GH FOMRQ HWERTXU G GDFKDW' DQV ®f FDV G XQ WAH SUNHQWHQ SRUM HXLABH
P DIV TXL QH UVSHPM SOV @ SROWTXH (6* GH 3WRP HSDU$0  H FOMRQV
VHRRUHGN QRUP DAYHY RX FROWRYHWHV UHG I@J B J UDQWDXWD P RLY SRXU

®& YHQGH
32/,7,48( ' \(; & 86,21 1250 $7,9(

&RQIRWP UP HQW DX[ FRQYHOARQV LOWDDMRQDGN G2 V&R HW G\2 \WBZ D
3WRP HSDU $0 WHIXVH GUQYHWAU GDQV GHV VRFLUMIV TXL SDUAFLSHQW G
OHP SBRL @ SWRGXPURQ B WDILF RX ® WRFNDJH GHV ERP EHV C VRXV
P XQMRQV HWGHV P LQHV DQWSHUW/RQQHO

/D FRQYHOMRQ GIWM ] 2V®R » HWXQ WDIW LOWUDDWRQDO TXL LOWUGELW
GHP SBRL @ SWRGXPARQ & WDQVI HIWHW®! WRFNDIJH GHV DLP HV C VRXV
P XQMRQV HWSUIYRIMMXUGHWKPARQ & HWA FRQYHQWRQ D UMJ RXYHUM C @
VL QDW(LH GH \RXV GV x\BW C 2 V@R ®f  GUFHP EWH HWHWWHQWMIH HQ
YUXHXUB DR W > @

/ D &RQYHQUWRQ GIW | 2WBZ D A HWXQ WD LOWLDWRQDO TXL LOWUGELW
GHP SBRL ®1 WRFNDJH @ SWRGXPARQ HW & WDOVIHW GHV P LOHV
DQUWSHUWRQQHOHWSUJYRIMWBIXU GHVAKPARQ  &HWHM FRQYHQWRQ D UM FROFOXH
®  VHSWP EWH C2 VR RXYHUM C @ VLJ QDVWH HQ GUFHP EWH C
2 WDZ D HAHWHQWIH HQ YLI XHXU® ™ P DU/ >@

(Q QRXV DYRQV GUFLGU GH UHQI RUFHU QRWH SROAINXH G\H FOXVIRQ VXU
®V DP HV FROARYHUHV HQ LW LDQWGH QRXYHDX[ FUMIUHV

>@ KW8BV GIVDP DP HOWXQRGD RUTU® GHVDUP HP HOWD J HOHYH FRQYHOWRQ VXU
@V DLP HV D VRXV P XQMRQV

>@ KWBV_ GIVDP DP HOWXOQRGD RUTU® GHVDUP HP HOWD J HOHYH FRQYHOWRQ VXU
BV P LOHV DOW SHWRQOHO
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1 RXV H FOGRQV GIVRUP DIV BV HQAHSUVHY [P SATXUHV GDQV @ SIRGXPARQ GH
VWP HV GDWP HV FRP SGW RX GH FRP SRVDQW GH P IOHV \MUHVAHY HW
G DWP HV EIR®JLTXHV RX FKIP [TXHV GDQV @ SURGXPARQ G DUP HV G OXWDQLXP

DSSDXYW. GDWP HV ¢ @VHU DYHXJ @QW G DWP HV IQFHQGIDILHV RX GDWP HV G
LD P HQW QRQ GOMWPEEBN  RX VLHIB VAP S XUH LQGULHAMP HQASDUG! ELDLY
GH @HQV GH SIRSULMI DYHE GHV HQAHSUMHY P SAIMXUHV GDQV GH WYY SURGXIW

' HSOXV 3WRP HSDU$0 H FOMGH VHV LOYHARAMP HQW BN HQWHSUVHY TXLVRQW
UHFRQOXHV FRXSDEGV GH YIRDMRQV JWDYHV DYUUHV GHV SUQASHV GX 3DFWM
0 RQGIDOGHV 1 DARQV 8 QHV RX GHV J IDQGV SUQFLSHV GLLHAMXLY GH G2 &' (

/H 3DAM 0 RQGIDOGHV 1 DARQV 8 QHV HVWXQH LQMDWYH GHV 1 DARQV 8 QIHV
@QFH SDU . RIL $QQDQ HQ @®W GX )RKXP ( FRQRP LTXH 0 RQGIDOGH
' DYRV SURSRVDQWXQ FDGLH GHQJ DI HP HQWRBQWLH DXVRXUGH  SUQFASHV
LHDWY DX IHVSHPAGHY' LRIW + XP DIQV DX] QRUP HV LOMUODARQDBN GX WDYDIO
C GHQYILRQOHP HQWHWC @ OOWH FRQAH @ FRUXSWRQ > @

/ HV 3UQFAISHV GILHAWXWY GH G2 &' ( VRQWGHV LHFRP P DQGDMRQV DGLHWUHY SDU
OV JRXYHUOHP HQW DX[ HQAHSUVHV P XGMODAWRQDBN Y YIVHOWC HQFRXUDI HU
GHV SWDATXHV UHVSRQDEGN HW GXUDEGN GDQV ®f FDGIH GHV DRAYIMN
IQMUODARQDBN &HV SUQASHY GILHAWXWY RQMMJ DGRSWA SRXU @ SUHP LOWH
IRV HQ HARQWIME LYV SOCMHXLY [RLY GHSXLY

30V OUHP HQWV3URP HSDU$0  H FOMIRXWV BNV HOWHSUVHY TXLIRQACREMMGH
FROARYHUHV MJUHV WOV JWDYHV SDU 06&, ] WG I ~ HA VHAMRQ
FROARYHWHV

' DQV ® FDGH GH ® OWM FROWH & E@QRKIP HQVHW®! 1LQDQFHP HQWGX
WURUWP H /&%)7 3WRP HSDU$0 H FOWGH VRQ XQLYHWY G LOYHWIAHP HQW
XQH @AM GUP HMXWY DAXH GXQH DQDOVH IQMUOH TXL WDSSXIH VXU @
FOWLULFDARQ * URXSH GHV UVTXHV/ &%) 7 SDUSD\ V

32/,7,48( "' \(; & 86,21 6(&725,(//(

&ROMGUIDQW® SRWRIWDSKIH FRP P H XQH DMAQM C @ GLIQM) KXP DIQH
3URP HSDU$0  H FOMWRXWM HOAHSUVH GROWSOXV GH  GX FKUIUH G\DIIDLLHY

GUSHQG GH @ IDEUFDARQ GX FRP P HIFH RX GH @ GlIXVIRQ GH P HADI HV RX
SURGXIW C FDUDPWAH SRUDRJ WDSKITXH

> @HV' L] SUQFLSHV GX 3DFWM P RQGLDOGHV 1 DARQV 8 QLHV HQ GUVBL!
> @DEDIIVP H Z KR LOW
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6 HRQ (2 L DAVDARQ 0 RQGID®! GH @ 6DQW) 20 6 > @®1 VIEDI VP H HWMIXC
GHV SUQASDX] | DAMXLY GH UVTXHV GH P DDXGLHV FKIRQLTXHV FRP P H B FDQFHU
OV DIIHAMRQV SX® RQDILHV HWGN P DOGIHY FDUGR YDVEX@ULHY  7RX\WMV BA
IRWP HV GH WEDF VRQWQRALYHV HMOQY D SDV GH VHXIOHQ GHWRXV GXTXH
O SRMRQ HWWDQV GDQUHU 2 XWH BV FR W UFRQRP LTXHV FROMGUDEGN ®

WEDF \WWH SOV GH P I@RQV GH SHWRQQHV FKDTXH DQQUUH GRQV  QRC
IXP HXW/

3WRP HSDU $0 H FXWGRQF VRXW HOWHSUVH GRQWSQXV GH GX KUIW
G\DI I DLILHV GUSHQG GH @ SIRGXPWRQ RX GX FRP P HUFH GX \BEDF

6HRQ B 6 VMMMFDO5HYIHZ Rl WH Z RUB ( QHU\ @ FKDUERQ D FRP SW
SRXU GH @ FRQVRP P DWRQ P RQGID®! GWJQHU IH SUP DILH HQ
FHD HQ | DM@ GHX[ LOP H VRXUFH GWJQHU H GHULOLH & SUMR®H P DL\
GHYDQW® JD] QDWIHO (Q C QUFKH@! P RQGIDM ®f FKDLERC
GHP HXUH @ SUQFLSD® VRXUFH GH SUIRGXPURQ G UGIPWFL)
$ OH FHSWRQ GX SUMR®! @ SIRGXFURQ G UBGIPMFIM) SLRYHQDQWGH VRXWA
®V VRXUFHV D DXJP HQW 3DWP L ®NV FRP EXVAEGN IRMOGN ®f JD] C
HOUHJ M) @ SOXV IRUM KDXWH GH SIRGXFWRQ DYHF XQH FLRMVDQFH G-
HW® FKDUERQ D SWRIUIHWU GH 2 UM FRP EXWARQ GX FKDUERC
HVWGC H@B VHX®! C GRWI LOH GH GHV UP WMRQV P RQGIDBN GH JD] C HITH)
GH VHUH HQ FROWH SRXU®B! SUIMRGI HW  SRXU®I JD] QDWUHC
6HRQ OB’ (0 ( ® IDFWXU GWP DMMRQ WIMYH C J GH &23 SDUN K
SRXUXQH FHOWD®! C FKDLERQ FROWH  J &23 N K SRXUXQH FHQWD®
JD HW J &23 N K SRXUXQH FHOWD®! QXFAIDLLH > @

&RQVFIHQWGH KXW HQFH GH FRQWIQLU B UJFKDXI THP HQWF@P DWIXH HQ GHWRX\
GH “& GWFL SDU WDSSRWG CUH SULQGXVAMHB HW G
QP SRUBOFH GX U ® GH @ VSKUWH 1HODQAIOH SRXU\  SDUYHQIU 3WRP HSDU$0
VHWHQIDI U GHSXLY C @ WU VHV LQYHWRAHP HQW GDQV B FKDUERC
WHUP ITXH 3WRP HSDU$0 D GUFIGU GH FOXUH GHV XQLYHWY G LQYHVWAHP HOWGH
CHQVHP E®1 GH VD J HVWRQ HQ WAHV YLV BV VRADMN TXLUDDHMSXVGH G
®XU FKLIWH G DIDILHV GDQV OH WDPWRQ GX FKDUERQ WHUP LTXH HARX GDQV @
| DEUFDARQ G UBFWIFIM) DYHF GX FKDUERQ WHUP ITXH $ SDUMJGH FH VHXL

GH\RGUDQFH SDWHD G

" HV UYIMRQV SOXV FRQWOL] QDQWA SRXURQWYWH P VHV HQ SOFH  HQ |RQPURC
GHV UYROMRQV U GP HQBLLHY DIQVL TXH GHV SUDWIXHY HWGHY HQI DI HP HQA
GHV HOWHSUVHV

> @ Q LOFOXDQWBN UP MRQV QUHV G G WDPARQ HWDX WDMP HQWGX P LQHWDL DX
WDQVSRUN C GHQUFKIMWHP HQW C @ SLRGXPURQ GWIBIFMFI GRQMD FROWKFWRQ H
® P DIQWQDQFH GHV FHOWDGBN DX WDIWP HOWGX FRP EXVAE®! XVU HWDX WRFNDJ
GHV GUFKHW
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(Q FRP SOP HOW GH FHV SROMTXHY GH FOMRQV ®f
SUIRFHWXV GUQWU IDARQ ( 6*  LOFOX\WD SUVH HQ FRP S\M
GH GDQDOWH (6* GHV UP HAMXLY DIQWL TXH GHV 2 3&
H WLOHV GDQV BVTXHY QRXV LQYHWIAVRQV &HV DQDOVHY
SHP HAMQUWGNGHQW LHU GHV UVTXHV HAWGHY RSSRUMQIMA
QRQ OME®N GDQV BNV VHX®N DQDOVHV ERXUMOHV HW
[ LODQFLOWHYV

&RQFHODQWADQDOVH GHY HOWHSUVHY @ QRMMRQ ( 6*
SURYIHQAMHWHQUHEDP HOWGWKQ | RXUQMHXU GH GRQQAUHV
HWOH 06& (6* SHHDIFK  H®M HSRWH VXU BV
DQDOVHV GH P XSGV FUMAHY  H WD [LQDQRHY
HOYILRQQOHP HQWX[ VRADX[ HWGH JRXYHWQDQRH F
VBE®DX HQ DQQH H

3WRP HSDU$0 DP LV HQ SOFHHQ XQH QRVIMRQ ( 6*
LOMOH GHV UP HAXLY  &HTBH AL LHSRVH VXU BV GRQQUHV
(6% GHO 6&, (6* 5HHDUFK HWFRP ELQH GHX[ DQDOVHV
FRP SUP HQELLHY  XQH QRWM GH UVTXH (6% IRXUQH SDU
0 6&, HAXQH QRW G\HQI DI HP HQ( 6*  LOWLOH EDVUH VXU
QO  RSUDMRQQH®  GHV 2 EMPMV  GH
" UYHRSSHP HQW XWDE®! 2"

/HP RGB! (6* SDWQIV GHO 6& QRWM GH UVTXH (6*
HWXQ P RGIBI GWYDOXDMRQ GX UVTXH (6* ILQDQFIHU
QAU DQW QUYDOXDMRQ  GHV  SIDWTXHV  56(  GHV
HOAHSUMVHY HAGH SRUMRQ G GHV FROWRYHYHV

W™ ..nXA\ E0 03] i

/HPRGU®BI2' ' GHO 6& QRW GHQIDIHP HOA(6* HW
TXDQWC OL IRQEU VXU GYDXDARQ GH (P SDRWGHV
VRAMN 3RXU @ QRM GHDIHP HQW (6* QRXV
SIHRQV HQ FRPSW GV SROATXHV HW LQUDWYHY
GUS® UHV SDU @ VRAUMY SRXU WJSRQGH DX[ 2"
DI TXH OV UNMXGBW GH FHUBIQV LQGIFDWXWY GH
SHURWP DQFH FOV HWBN FROARYHUWHY A BEGDX HQ
DQRH H
/DQRMILQDBI  C
GHUVTXH(6* HWC

HWFRP SRWH C GH @ QRWM
GH @ QRW GHQI DI HP HOW( 6*

&HV DQDOVHV (6* H WWOHV VRQW MDA UHV SDU GHV
DQDOVHV LOMOHY C SDUMJ GH QRV HQFROAHV HW
GID®RJI XHV DYHE BN VRN

&RQFHODQW GDQDOWH  (6*  GHV 23& H WHY XQH
QREMRQ HW UDIMH HQ IQMOH C SDUM GXQ
TXHWMRQQDUH GXQH WHQWIQH GH TXHWRQV /HV
TXHWMRQV FROFHOHQAC @ IRLY @ SROATXH ( 6* J GRED®
GH @ VRAUW GH J HWRQ HWID SROM XH ( 6* VSUFLLTXH G
@2 3& / HV UISRQVHV QRXV SHP HAMQAGN)YDOXHU®! GHI U
GHP DU ( 6* GH @ VRAUMY GH J HWMRQ HAWGH VHV 2 3&
VHRQ XQ EDUP HGHQRAMRQGH C
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3RXUQRV VROMRQV ,65 ' XWDE®! * LHHQ %RQGV
HW (6* OV GHIUN GH VUGFWYIMNV VRQW
SDUAFX@IHP HQWH] LJ HDQW

5 HARXYH HQ SDUARX@HU GV SLIRFHW GH_%HG
6 UBIFWRQ ,6 5 HW/AHG * LHHQ ¥RQGV

llllllll>
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/H VXLYL GHV FRQWRYHWHV 1DIW SDUAH QAN WDQM GH
QDQDOVH H WD [LQDQALOH

8 QH FROWRYHWH HWKQH LQIRUP DARQ SXEQTXH MXH GH
VRXUFHV I IDEGNV TXLLP S@IXH XQ UP HWMXUVXUGHV VXMW
GH GLYHWHV QDIUHV GLRIW KXP DIQV  HQYILRQQHP HQW
JRXYHUODQFH  UHDMRQV DYHF BV SDUAHV SUHQDQMV
FRUXSWRQQ  SRXYDQAHQADI QHU GHV FRQVITXHQFHV VXU
VD WISXVMRQ P DIV DXWL GDQV FHUBIQV FDV VXU VRQ
FRXW/ GH ERXUH

8 QH FRQARYHWH HWWGRQF SRWIQAHGP HQWXQH VRXUFH
GH UVTXH SRXUXQ LQYHARAHXU

/H VXYL GHV FROARYHUHV GHV WAHV GOWQXV HQ
SRUMHXIG HW WD TXRWGEHQQHP HOW C  WDYHW/
GLYHWHV VRXUFHV GHQIRWP DARQV HW SDU GHV DMV
HOQYR\ UHV SDU QRWH [RXUQMVHXU GH GRQQUHV H WLOHV
0 6&, (6* 5HVHDUK

SDUDP OMHY VRQWIYDOXV

« /DVOYOUM) @ QDWIH GX SUUMGLFH HW®BI SUUP OWH
GX SUMGIFH

« /\P SOFDMRQ GH GHOWHSUMH [P STFDWRQ GILHAWM
P DQDIHP HQW _ VDDULV _ (ADBNV RX LQGILHAM
VRXV WDMIQW _ IRXUQMAHXLY LHYHQGHXWY  FOHQW _
FDXVHV QDWUHEBAMQ

« /H WDXW @©® FROARYHUH HW HQ FRXW HW
GHOAHSUVMH QD SDV. HOFRWKH UMW) UJDPAYH
SDUAHTBP HQAFRQFOXH RX FRQFOXH

W™ .nXA E0 03] i

8 QH P DWFH GH FRUUMMRQ SUIHQDQWHQ FRP S\W FHV
SDUDP OMHY GRQQH SRXU FKDTXH FRQARYHWH XQ VFRWH
GH C VRH  FROMYHWHWNWVYOH GLHW
HQ FRXW YV VFRUH DEVHQFH GH FRQWRYHUWH

&KDTXH UP HMXU D (WUDBP HQW XQ VFRWH &HXLFL
FRUHVSRQG DX VFRUH GH VD SXXV J LDYH FRQWRYHYH

/ H VXLYL GHV FROARYHUWHY HWTXRWGEIHQ $XFXQ GHV
UP HWMXLY DYHF XQ VFRIH GH  WLHG |@J  QH SHXWYWH
IQYHW /HY (P HAWMXW DYHF XQ VWRWH (UDOC  HW
SUMHQEQW GHV FRQARYHUWHY WOV VOYOHV  YIRDQW
IRUMP HQW®BN GLRIW KXP DIQV RX ®V GLRIW GX WDYDIO
VROAHQ VXUYHIADQRH LHQIRUFUH 8 QH LHYXH SOXUDQQXHGB
SHP HWGH IDILH XQ SRIQWWXU GV UP HAMXWY GH FHWH
OAM

&KDTXH VHP DIQH XQH FRP P XQFDWRQ HWV IDW C

GHQHP E®I GHV JUDQN WXU GV UYROMRQV GHV
FROARYHYHV BV SOV [P SRUBQWY

' DQV ® FDGH VSUFULTXH GH GRIIWH ,65 GH 3WRP HSDU
$0  VRXWUP HAMXU HQ SRUM HXIGD D\ DQWXQ VFRWH GH
QYHDX RX DYHF GHV FRQARYHWHV TXDA LHY GH WV
VOYOHV GRIW IDILH GRENW GXQH LHYXH IRWP HB HQ
FRP W ,65 ,OHVWDERWY GUAGU GHV P HVXUHV C SUIHQGH
P DIQWHQ VRXV VXUHEQFH HQJIDJHP HQW DA HP HQW
RX VRUAH GX SRUM HXLQB1

( Q FDV GH FRQWRYHWH TXDAIH GH WHG I@J  SDUQRWH

I RXUQMVHXUGH GRQQUHV RX SDUQRWH FRP IWJ,65 B WAH
GHYLD YWH YHQGX GDQV XQ GUMLG XQP RLY

"8 °5¢8 @@ Nxe+ «0° ©° N
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" IDBRIXH ( QDIHP HQAQAVGHD

/ H GID®RIXH HAG!I YRWE DX[ DWHP EGHV J UQUUDBN VRQW
GHX[ FRP SRVDQMV VXSSP HQBLLHY LQGYVSHMDEBN C @
ERQQH DSSUUFIDAWRQ GKQH HQAHSUVH  HTBV SHUP HAMQW
GH IDYRUVHU HW GHQFMWU BV ERQQHV SUDWIXHV GH
UHVSRQVDEIOW  HQVILRQQHP HQB®!  VRFID®I HW GH
J RXYH.QDQFH

/\OTXISH (6* 65 GH 3WRPHSDU $0  SDUWAFSH
U0 XQOUHP HQAG GHV UUXQIRQ SUYUHV RX SXE@IXHY HAC
GHV P HMQJ GUGILV C ( 6* @HX[ GH GIDBRJ XH DYHF GV
HQWHSUVHY VXUBXW/ SUMIXHV HQIDIHP HQW 56( 6LFH
GIDBRI XH HWWDWI DVDQWWDQVSDUHQWHWQIRIP DN QRXV
P DIQWMQRQV XQ FROWIFWGH EDWH SRXU VXLYWH GDQV B
WP SV &V UYROMRQV P IVHV HQ SOFH HW®BNV SWRIUNV
UDOVMV (Q WHYDQFKH WL ®f GDRIXH QMWW SDV
VDWW DLVDQWHWQDSSRUM SDV GH UISRQVHV VX I LVDQWAY
QRXV P HARQV HQ SMFH XQ SURFHWXV HQ HFDDGH &HXL
FL FROMM C SDWHU GX GIDBRI XH C OHQJI DI HP HQW &HW
HQJI DI HP HOQWVH WDGXIWSDU GHY URKDQI HV LQGLYIGXHY
FLEGNV VXUXQ RX GHV VXMW SUJRY ( Q FDV G DEVHQFH GH
WSROQMHY RX GH UISROMHV QRQ VXIIVDOMV QRXV
SRXYRQV GUFAIGHU GXQ YRW VDQRMRQ DX FRXW GH
CDWHP EQH JUQUDB! YRILH GXQ DPW GH JHWMRQ &H
GDRIXH VH 1DIW W DBP HQWDXSUV GHV VRADWY GH
JHWMRQ GDQV G FDGH GH QRWH DRWYIMY GH VUBFWRQ GH
IRQGV HQ SDUAEXTHUSRXUQRV VROMRQV GXIDE®! ( 6* HW
65 1RXV GV IQMIRIHRQV VXU GXU P UWRGRE®RJIIH GH
SUVH HQ FRP SW GHV FUMLHV ( 6 HW* GDQV GIXU
VUBPWRQ GH WAHV BIXUJ HWRQ GHY FROQWRYHWHY HWF

W

( QDIHP HQNF R

$ GKUHQWC ( WITXH HW,QYHWRAVHP HQWGHSXLY HW
VJQDWILH GHV 35, GHSXLV HWDGKUHQWDX ) ,5
GHSXLY 3URP HSDU$0 SDUAFISH C @ SURP RWRQ GH
QQYHWWAHP HQW 6 RAIDBP HQW 5HVSRQVDE®! .65  HW
VRXAMWHQWEDPWYIW GH SMIGR\ HU DXSUV GHV UP HAMIXLY
P DV DXWL GHV DXVRUMAN QU IMDWYHY QDWRQDBN HW

HXURSUHQQHV

6LIQDMILLH GX & 3 GHSXLV 3URP HSDU$0 SDUAFISH
C GHV FDP SDJ QHV GH WDQVSDUHQRH GH GRQQUHV HWC GHV
FDP SDJQHV G\HQUI DI HP HQW HWGH GID®JI XH DXSUV GH
SOV GH HQWHSUMVHY  SUMHQW GDQV BV SUQASDX]
IQGFHV  ERXUHY VKU  OXW  SUDWIXHV
HOYILRQQHP HQWIBN FIP DV JHWMRQ GH GHDX HWGHV
IROW HF

(QILQ 3WRP HSDU$0 SHXWUJI DBP HQWUHWRLQGUH GHV
FRDOMRQV G\DPARQQDUHV HW SDUAFISHU ®  FDV
UFKUDQW C GHV GHP DQGHV G DNRXWGH SRIQW C ORUGLH
GX MXU YRUH C GHV GUS W GH UNVROMRQV HQ FDV
GWFKHF G HQJ DJ HP HQWFRADERWDW
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/H YRWM DX[ DWHP EGHV JUQUDBNV HWXQH GUP DUFKH C SDUNVHQWIH TXL
SDUAASH ¢ GHQJ DI HP HQWDPWRQQDUDO ,OSHP HWGH SUP HU XQ DYLV VXU GHV
SUDMIXHY GH JRXYHUWQDQFH TXL FRQFHOHQWHOAH DXWHY GDITHREMRQ GHV
UNXORW @ FRP SRVMRQ GHV FROQMHE GV UP XQUUMRQV GHV GILLIHDQW HW
P DQGDVEILHV VRADX[ ®V DXJP HQMMRQV GH FDSIO HWGHSXLY TXHIXHV
/' HV SUQASHV GH @ SROM XH GH YRW GH 3LRP HSDU$0  YIVHQWC SLRP RXYRIUM
YDRUVODMRQ C ®QJ WP H GV IQYHWAP HOV HW C HOFRXWIDIHU @
WDQVSDUHQFH @ FRKUHQFH QWU UMWY QUT XY HWEBH GUYHBRSSHP HOWGXUDE®!
1RXV VRP P HV HQ HIHW FRQYDIQFXV TXYO H WM XQ @HQ UMRIW HQWH
QDSSTFWRQ GH FHV SUQAISHY HWID SHURWP DQFH GH GHQWHSUVH HWTXH FHV
GH.OHY RQAGHV [P SDFW VRADX[ HW/RFLUMBX[ SRVWYV
3RXUDQDO VHUGN UNVROMWMRQV VRXP [VHY DX YRWM HWH HIFHUVHV GLRIW GH YRWM
3WRP HSDU$0 WADSSXIH VXU ®N IHFRP P DQGDWRQV HWID SROAMTXH GH YRW GH
3WR IQYHW OW /HZ IV DIHQFH \SUFIDIMH GDQV @ JRXYHUDOFH GHV
HQWHSUVHY

3WRP HSDU$0 H HUFH VHV GLRIW GH YRWM DX[ $* GHV HQAHSUVHY |LDQXDIVHY
VXLYLHV SDU 3R] LQYHW VHRQ @ SROWIXH 3UR[ LQYHW HWDX[ $* GV
HOAHSUMHV HXIRSUHQOHY  KRW/ ) WDQFH  HWQRLG DP UUFDIQHV XV 8 QL HW
&DQDGD XLYIHV SDU * W /HZIY VHRQ @ SROMXH GH YRWM (6* GH
* OW HZ LV

&ROFHLODQABN GUS W GH UIVROMRQV H WLDHV 3URP HSDU$0 BNV VRXWHQML
HBNV VRQW MVILUHY  FROQMKPRYHY HW GDQV QIQWAYW GHV  DRARQQDILHV
P LORUMILLHY

/ HELDQ GHY YRWAV GH 3URP HSDU$0  HVWGLYSRQLE®! VXUQRWH VWM LOMUOHW

3ROATXH GH 9 RWM 3WRP HSDU$ 0 SG

%W ([ HFLFH GHY GLRIW GH YRWV 3$0 B Sd ® WDQ GWH HWFFH

GLRIW GH YRW GH HW\HQ FRXUW/
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/D &RP P MRQ ( XURSUHQQH D VRXKDIWJ C WDYHWY O
WU P HQW6 XWBIQDE®! ) LODQFH ' VFARVXUH 5 HI XOMRQ
6)' 5 UHJRUFHU GV REQ DARQV GH WDQUSDIHQFH HW
GRQOHU® SRWIELDAS DX] VRAUMNV GH J HVARQ GH FIWHU
FKDFXQ GH ®XW/ SURGXIW 1LQDQAHLY HQ WRLY FDW RUHY
VHRQ WRLY DUAFBN GH @ SOV H LJHDQM C @ P RIQV
HLUHDQM DUFBN  RX

« 3RXU SRXYRIU WH TXDOIHU $UANF®I VHRQ
WGP HOW6)' 5 XQ SURGXIW LQDQFIHUGRIMDYRIUGHV
REMPWY HQYLLRQQHP HQWX[ HWRX VRFLDX]

« 3RXU SRXYRWU WH TXDAIHJ $UAFG VHRQ O
UUBP HQW 6)'5 XQ SWRGXIW IIQDQAIHU  GRIW
SWRP RXYRLUGHV FDUDPWAUMAT XHV HQYLLRQQOHP HQWBXBNV
HWRFLDGV

« 8 Q SURGXIW LQDQFIHU TXL QHVWSDV FRQUGUUD $ VAF®!

QLS UNFBI  GRIVWH TXDA IHUS UAF®

3WRP HSDU$0 D UMZEQ XQH UJJ ®f SRXU SRXYRIU FOWHU
VHV VROWRQV $ WF®!

$ 1OV SRXU TXWKQH VROMRQ 3WRP HSDU$0  SXIWH YWH
FOWUHS WFB!I  LODXWD P LQIP D TX\H@®

D $SSArXH® SR XH ( 6*

E S5HSHW XQ WHXIO GH FRXYHUMWH P IQIP DO HQ
QRMRQV ( 6* GHV UP HAMXW/ F WV

SRXU XQ SRUMIHXI@ RX XQH SRFKH HQ
DAIRQV @ VX[ GH FRXYHUMXWH GRIWYWH DX
PLQIP XP GH SRXU GV ®UH FDS HW
SRXUGNV VP D@HWP LGFDS

W

SRXU XQ SRUMIHXI@H RX XQH SRFKH HQ
REQIDARQV @ VX[ GH FRXYHUMUH GRIVWWH DX
P LQIP XP GH SRXU GV WAHY GH FUUDQFHV
HW LOWMKXP HQW GX P DURKU P RQUWBLLH
EUQUILFIDQW GXQH UYDXDWRQ GH FUIGIW
,QYHWR HQW* LDGH HWID GHWH VRXYHWDLOH UP IWVH
SDU GHV SD\ V GUYHRSSWV  HWGH SRXU GV
WAHY GH FUIDQFHV HWIQWAKP HQW GX P DUFKU
P RQUWILH EUQUILFIDQW GWKQH UYDXXDWRQ GH
FUIGIWH LK <LH@S HWID GHWM VRXYHWDIQH UP IWVH
SDUGHV SD\ V UP HU HQW

F ' OMHQQH SRXU XQ SRUM HXIG HQ P XM HWARQ DX

P QP XP G2 3& VRXV NOFHQW FOWLV $ UNFBI  RX
VHRQ G UUGP HW6) ' 5 GRQQUH FRP P XQITXUH SDU

FKDTXH VRALUW GH J HVWRQ

G ' OMHQQH DX P IQP XP GUQYHVWAHP HQW

GXWDE®N SRXU BV VROMRQV HQ DFWYV F WV VHRQ @

GUILQMRQ GH3WRP HSDU$ 0  GUFUM FL GHWRXV

3OMHXLY VROMRQV GH 3WRP HSDU$0  YRQWELHQ DX GHT

GH FHV FRQGMRQV HQ DSSOIrXDQWXQH SROMXH ( 6*

SV FRQADLI QDM HWRX HQ VWHQJ DI HDQWC GUWQIU XQ

SRXUFHQI H SOV UBIYU GUQYHWAMHP HQW GXIDE®N
HAP YP HIRVTX\C
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3D XHV GH ERQQH J RXYHUQDQFH

. $ XFXQH FRQWRYHUH WOV VUYOUH VHRRQ 0 6 &, ( 6* 5 HVHDUFK

« 3UVHQFH GH SLRFHWXV HWGH P UFDQLVP HV GH FRQIRWP LW SHIP HMDQWGH FRQW BHU B UHVSHPAGHY
SUQFLSHV GX 3DFWM P RQGLDOGHV 1 DWRQV 8 QIHV HWGHV SUQFLSHV GLLHFWIXW/ GH G2 &' ( C KQWQARQ
GHV HOWHSUVHV P XGMIDWRQDBN

9RIFL ® VWKUP D UJFDSWX@MW GHY TXDWH ILOMHY XWIMOV SDU 3WRP HSDU $0 SRXU TXDALHU XQ
LQYHWAIWHP HOWGXWDE®! KRUW/ WAHV VRXYHWDLOQV

/ HV YDBIXLY QRQ QRWHV SDUQRV | RXUMHXLY GH GRQQUHV ( 6*  QH VRQWSDV FROVIGUUHY FRP P H GXUDEGN

1 UDQP RIQV 3URP HSDU$ 0 VH UVHUYH ®f GURIW YLD XQH LOWBQRH GH J RXYHUDQRH LOWMUOH HWOGUISHQGDOW
GH @ IHWMRQ GP HWH XQ DYLV VXU GXWDELDA GKQ TXHBRQT XH WAH GDQV XQ VHQV RX GDQV GDXWH
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&ROFHLODQAD P XA HWRQ B SRXUFHQM H GH GXUDELOW G\KQ 1RQGV GUWIOX HQ SRUM HXLAB HRAWFDBX® HQ
IRQPURQ GX SRXUFHQMI H GLQYHRAHP HQAGXWDE®! P LQIP XP FRP P XQTXU SDU® VRALUMY GH J HWRQ GX
VRXV NBFHQW6 D FRQMEXWRQ HWERQGUUIH SDUVRQ SRIGV GDQV B SRUM HX LGB!

3WRP HSDU$0 VH @MWWH B GLIRIMGH UHYRIUG @ EDMH HAG VRXWP RP HQWFH SRXURHQWRI H VXLYDQWKQ H DP HQ
GH @ GUILQMRQ SIRSIH GH GIQYHWAHP HOWGXWDE®! GH @ VRAUMI GH J HVARQ GX IRQGV RX GH @ QRWM ( 6*
GX IRQGV VHRQ @ P MKRGR®RJ IH LOMUOH GH 3URP HSDU$ 0

/ HV JUHHQ VRFLDOAWWXWELQDE®! ERQGY YDAGIV FRP P HWAY SDU3LRP HSDU$0  UHVSHRBIQUWGN J UHHQ VRFLDO
RX VXWEIQDE®! ERQGV 3UQASGN GH &0 $ HWD\ DQWXQH | 6HFRQG 3DUWV 2 SIQRQ A 632  SDWHQW
GUHAMP HOABN IOV HW GH QRWH GUILQIMRQ &1 FLGHWRXV

0 HVXUHGHO GADE QN GV \IWH VRXYHIDLQY

3RXUYWH TXDLJ GH GXWDE®! XQ WAH UP LV SDUXQ ( VWRX XQH HQWAY VXSUDQDARQD®! GRIWUISRQGLH DX
WRLY FRQGIMRQV VXLYDQWA DYHF XWIVMDMRQ GH GRQQUHVO 6 &, (6* 5HVHDUK

&ROMEXHUC XQ REMPW HQYLLRQOHP HQVBORX VRFLDOHQ UHVSHAVIXOWAXQH GHY FRQGIVIRQV VXLYDQWAY
yWH XQJUHHQ ERQG LHVSHRBIQWBN * UHHQ 9RQGV 3UQRLS®N HAHQ SUMHQFH GKQH 6 HFRQG 3DV 2 SIQIRQ

1 H SDV QXUWH GH P DQIH VW QUIFDWYH C XQ TXHBRQTXH REMPI HQYLLRQOHP HQWIDORX VRFIDO ' 1 6+
PHWWC GILH SRXUGEP HMAXUGX IAH
. 5HVSHAMUGBN FRQYHQWRQV G2 VR V2 \WilZ D
1 H SDV LI XUHUVXU® @AM GHV SD\ V HAMUMRILHY QRQ FRRSULDWY G GHV ILQV I IVFDBV 8 (
« 1 HSDVILIXUHUVXUGN @AMV J UVH HVWORILH GX * URXSH GDPWRQ [LODQAIOH * $)
. $ YRIWXQ LQGFH GH @ SHFHSWRQ GH @ FRUXSWRQ VXSUUHXUC 7 UDQVSDUHOR , QMUODARQDO

« $ YRIWXQH QRWM VXU®! SICHU( QYLLRQQHP HQWO (- VXSUUHXWH G
« $ YRIWXQH QRWM VXU®I SICHU6 RAIDO 6 VXSUUHXH G
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3UDAI XHY GH ERQQH J RXYHUQDQRH

$ YRIUXQH QRWM VXU®! SLOHU* RXYHURDQRH * VXSUUHXWH G

. 1\DYRW DXFXQH VDQPARQ GHV 1 DMRQV 8 QHV C GHOFROWH GHV JRXYHUWDHP HOW VHBQ 0 6&, (6*
5 HVHDURK

/ HW VWP H GHV QREMRQV SRXUD YWH DP HQU G UYROXHU VXLYDQWBN UYROMRQV GHV GRQQUHV [RXUQIHV SDU
06& &LGHWRXV ® VFKUP D UNVXP DQABGN WRLY | LOUHY SHIP HABQWGH TXDA LHUXQ LQYHWIAHP HQWGXUDE®
VHRQ 3WRP HSDU$0  SRXUGN WAHV VRXYHWDLQV

/ HV WAHY VRXYHDIQV QRQ QRWV SDU QRWH |RXUMHXU GH GRQQUHV QH VRQWSDV FROMGIUN FRP P H
GXUDEGNV
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$11(; (6

([ HP SO GH FUMILHV SUV HQ FRP SVIH SRXU @ QRVIMRQ HQ GRXE® P DVJUDMMI  QRVIVIRQ
GHUVTXH(6*  QRVDVMIRQ G\HQJDJHP HQW( 6 *

SRXUM QRWA GH UVTXH ( 6*

3RXUM® QR G\HQJ DI HP HOW( 6 *
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&RQYHOMRQ G\2 WDZ D

7 WD) LOWUQDWRQDOGH GUVDLP HP HQWGHV 1 DUWRQV 8 QLHV HQWU HQ YLIXHXU®  HU P DU/ LOWILGLVDQW
QDFTXIMMRQ @ SWRGXFURQ B WRFNDJ H HAWAKWIVDMRQ GHV P LOHV DQUWSHUW/RQQHO

&ROYHQVIRQ G\2 V@R
7 WDIW LOWIDWRQDOGH GUVDLP HP HQWGUSRWU SDU GV 1 DARQV 8 QLHV HOW HQ YLIXHXU ®I HUDR W
LOWAUGLVDQWI SLIRGXPURQ OHP SGRL & WRFNDJ H HWEB WDQVI HUAG\DLP HV G VRXV P XQIMRQ

(6* ( QYLLRQQHP HQW 6 RFLDOHW* RXYHUQDQFH
&HV WRLY WP HV FRUHVSRQGHQWDX[ SLOHW/ GH GDQDOVH H WD ILQDQFLOWH & SHUP HWMQW GWJYDOXHU
OH[ HUFLFH GH @ 5 HVSRQVDELIM) 6 RFLDM GHV ( QUHSUVHV 56 (

* (6 * D CHIHWGH VHUH

* D] SUVHQW GDQV GDW RVSKOWH WIUHWAH WDQVSDUHQW DX[ WD\ RQV GX VRGO P DIV RSDTXHV DX[
D\ RQQHP HQW LQILDLRXJ HV UP LV SDUM WIUH FRQWIEXDQWDLOVL C XQ HITHWGH VHUH - & HWHI | HAWHVAQDVX LHOHW
LQGLVSHQVDE®! P DLV GDXJP HQBMRQ GHV * (6 P RGUIH @ FRP SRVIMRQ FKLP LTXH GH GDW RVSKOWH HW
HOWDLQH GDSSDUMRQ G\XQ HIIHWGH VHUH DGGIMRQQHO UHVSRQVDE®! HQ JWDQGH SDUAH GHV FKDQJ HP HQW
FQP DATXHV &HV * (6 VRQWG\RWI LOH QDWH@ HDX GLR[\ GH GH FDIEERQH P UWDQH SWRWR[\ GH G\D] R
RIRQH HWLQGXWMH@ K\ GLRFDIEXUHV |OXRUIRFDLEXUHV K\ GLR FK@RURI XRIRFDLEXUHV  MDI XRURP UMKDQH
KH[ DI XRUKUH GH VRXILHQ

*60 * HWIRQ 6 RXV 0 DQGDW

,65 ,QYHWIMVHP HOW6 RFLD®AP HOWS HVSRQVDEM™
3MFHP HQW TXL YLVHQWG FRQFLAHU SHURWP DQFH UFRQRP LTXH HWLP SDFW HQYLLRQQHP HQVBX[ VRFLDX[ HWGH

JRXYHUQDQFH HQ 1LQDQXDQWGHY HQWHSUVHY HWGHV HQWANV SXEQTXHV TXL FRQMEXHQWDX GUYHRSSHP HQW
GXDE®

2'' 2EMIPWMYVGX' UYHRSSHP HQW XDEM
50GL UV SbU® 18 HQ L&Y YLVHQW G\IFL C UWDGLT XHU @ SDXYUHWI SIRWUI HU® S@QUW DWXUHU @
SDL HWD SIRVSUUW GH VRXV C WDYHW/  RENHRW V GUF@QUV HQ FLE®V

56( 5HVSRQVDELOWI 6 RFLDM® GHV ( QUWHSUVHV

/ H WILP H FRUHVSRQG G GDSS@FDMRQ GHV SUQFLSHV GX GUYHRSSHP HQWGXIDE®! DX VHLQ GHV HQWHSUVHV
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/HV LQIRWP DURQV FROWAQXHV GDQV FH GRFXP HQW YRXV VRQW FRP P XQUTXAHV Y% VIMH
SXWHP HQW LQGLFDW  HW QH VDXWLIHQW GRQF CWH FRQVIGAMHN FRPPH XQ FRQVHLO HQ
LOYHVWIAVHP HQW XQH WHFRP P DQGDVMRQ GH FRQFOXWH XQH RSADWRQ RX XQH RIIWH GH
VRXVFUSVIRQ / HV SRIQW GH YXH HWVWDWELHV GAEUW SHXYHQWQH SDV CWH DGATXDW
SRXUVRXV GV LQYHVWAMVHXY/ / HV ATXLSHV GH 3URP HSDU $VVHWO DQDJHP HOWVRQWY: YRWH
GLVSRVIMIRQ DILQ GH YRXV SHWP HWUH GpREWQLU XQH WHFRP P DQGDVIRQ SHU/RQQDQVAH
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