© iz

72-7{ 0§1" - U1

Ty 8SI T2 AAAMAAAA




&H IXWXQ YeUMDE®I KRQQHXUGH SWMGHU®! &RQVHO

LOMUDDWRQDOGX FDi« DX FRXWY GH MQQ«H FDI«I2 UH

HWV FHW XQ SOIMU GH YRXV SWWHOMWU
P DOWMOQDOW @ 5«WRVSHAWH TXL GBI GV
HQIDIHP HOW GH @ W DQMWMRQ DX FRXWY GH FHWM
S«URGH

D «\W& \DQV DXFXQ GRXW XQH DQQ«H GH Gl LV
WHQ TXH GV UMMFWRQV P RQGIDBN DIHQW
FRP P HQF« ¢ VDWRXS@¢ @ \XIW GH MSSWREDARQ
HWGX G«S®RIHP HOWGX YOFFIQ &RYIG  VBQADMAQGX
GV SOQMMRQV GH FDi« ROW\RXIIHW ¢ @ XM
GRXUDJI DQV G« YDWIMMXLY G LORQGDARQV GH J HRHVHW
GH \FKHUHWHY @ YROWDA GHV SU[ D DXJP HQW HW
GV FRQQN HAVBN \VS«FXOMRQV ROWIDIWI UP SHU BN
FRUAN GHV [QWDQW HAD WDUHA - HS2 UH TXH YRXV HW
YRVIDP LGBV WAV HQ Wi FXUMYE HWHQ ERQQH VDQW HWMA
YRXGUDY H SUP HU P HV MQF UV FRQGR@DQFHV ¢
WRXV FHX[ TXL GDQV ® P RQGH HOWHU HW¢ @
FRP P XQDXW GX FDI« HQ SDWEXTHU ROWRXITHWHQ
WDIVRQ GH FHVWP SVWWUEXBIQW

0 DO BV QRP EUHX\HV GLLIIEEXOYYV UHQFRQWKHY M

WKLY KHXUHX[ GH GILH TXH ®f VHRWXU D IRUWMP HQW
«P HJ« /DYHQU VWP E® SWRP HMWXU FDU @

FROWRP P DARQ HWHQ KDXWH HWXQH FURMDQFH

VIQUEDAYH D «W REVHY«H GDQV GV P DUFK«V
«P HJHQW &HD HW\DQV DXFXQ GRXWM G% ¢ @

GWUP [QDARQ GHV SDWFISDQW VRXWDX BQJ GH @

FKDQH GH YDBIXUP RQGIDBIGX FDI« &90 & GX JWIQ

¢ @VIMH GRQWH YRXGUDLY UHFRQQDAWH HWF«@E UHUG

WDYDIODFKDW« ¢ QRFFDMRQ GH @ SXEQFDMRQ GH

FHWH 5 «\WR\VSHRWYH

(Q SA&V GHV G« D «W XQH DQQ«H GH
FKDQI HP HOWHWKQH DQQ«H GH SUHP 2 UHV ( Q NdQYIHU

Q@ ,& D @QF« @ EDVH GH GRQQ«HVP RQGID®! iXU
®l FDl« XQH EDWH XQOTXH SRXUWRXWYV GV GRQQ<HV
UHODMYHV DX FDI« 1 RXV DYRQV «JDBP HOMDX« @
SHP BPWKH IHPPH " IWHWFH H«FXWH O0OPH
9DOQXMD 1 RIXHLID GRQWBN HIRW SRXUP RGHDQMHU
Q UDQMMRQ HW GDRIXHU DYH OGNV SDWHV
SUHODOWYV GX FDi« HW GV SDWOQDIHY GH
G«YHRSSHP HQWRQWG«N YME®NV HAP  « UMAQWG —-\WH
VDA «V

+ IMRUT XHP HQW QRXV DYRQV DSSWRXY« G FFRUG
LQWMODWRQDOGH XU®! FDIl« GRQWXQ WWXP «
HVAIRXUQLLEL 8 QH WG DYDQF«<H QH SRXUDIWSDV -WH
SRWE® \DQV 0HQJ DIHP HQWFRQWEQWGH VRXV BV

G@IX«VTXLROWSDWHP P HOWAWDRWYHP  HOADWIMA
DX[ WXQIRQVGX * URXSH GH WDYDIOXUMYHQIUGH
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G FFRWG HWE VRXWAV GV FRQVXOIMRQV GX * URXSH GH
GDFVMRQ 0 HV MOF? UHV UHP HUFIHP HQW ¢ YRXV WRXV
SRXUYRWH SDWFLSDURQ

$X FRXWGHP RQP DQGDWNDLHX @ FKDQFH GH SWMGHU
TXDAH VHWIRQV GX &RQVHO GRQWXQH HQ SHURQQH ¢
%RIRWD HQ &RBP ELH DX FRXW GH OT XHMI G5 FFRUS GH
D «W RXYHW¢ @ VJQDXWH HQ YHW GH @
5 «\ROMRQ -H WXLV WAJT XH YRXV FROYHQGUH TXH
FH IXWXQ SOMU G-WH ¢ QRXYHDX HQWHP E®I HWXQ
WDSSHODSSWRSU« TXH FRGFWHP HQWQRXV \RP P HV
SOV IRW 2 VHRMXW SXETE HWSUY« SD\V H SRWDMXLY
HWIP SRUDMXLY SDWMODILHV GH G« YHBRSSHP HOWHW
FRQVRP P DWXWY &H QHVAT XH SDUXQH FRAERUIMRQ HW
XQH FRRS«UMRQ HILEDFHV TXH QRXV SRXURQV UHBIVHU
BV GIlV TXL QRXV DWMAQGHQW HW WHU SDW GHV
RSSRUWXQIAYV T XLUHQI RUFHQWB! VHPWXUHADMALI QHOWBN
REMFWY GH G«YHBRSSHP HQW GXWDE®! GHV 1 DARQV

8 QHV

3RXU MYHQU QRXV DYRQV ® GHYRIU GH VRXWQIU @ ,&
SRXU DGP IQMAHU CBFFRWG DRFWHO HW IXWU QRQ
VHX®P HQWGDQV QQWUWGHY FRQVRP P DIMXWY P DIV
DXWWLSRXUBN P LARQV GH SHYRQQHV GDQV ®! P RQGH ?
MXOQHVHWHHX[ KRP P HVHWHP P HV? GRQABNVP R\ HQV
GH XEMMBQFH G«SHQGHQWGX FDi« -H \DIMY FHM
RFFDMRQ SRXUH SUP HUP D SUIRIRQGH JUDWXGH ¢ P HV
FR®JXHVO HP EUHV ¢ @' IWHPWIFH H «FXWYH DX &KH
GHVRS «UDARQV HAE VRXWBI SHYRQQHIGH @ ,& SRXUGIXU
VRXVHQ HW®BIXU GeYRXHP HQW ( QILQ M VRXKDIW DX
QRXYHDX SUMGHQWHWYIEH SUMGHQWO 0 DWIP LODQR
) DEIDQ GH B QRQ HXURS«HQOH VBIH HW' U ( QH® H
* RXWRQ GX 7RIR SGIQ \XFF2 VSRXUMYHQW
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/2,& HW\D ' WHPMFH H «FXVIYH 0P H 9DQVMD 1 RIXHUD VRXKDMAQW H SUP HU ®iXU
JIDWXGH ¢ VRXV OGN 0 HP ELHV GH @ ,& DX[ HQWHSUMHV GX VHFWAXU SUY« HW ¢ BIXW/
DWRFIDARQV DX[ SDUMQDILHV GH G« YHRSSHP HQWHWDX[ RUW DQMP HV GHV 1 DURQV 8 QIHV
DIQWLTX ¢ @ VRFL«W FLYIB! HWDX[ XQLYHUAWY T XL VH VRQWHITHFVIYHP HQWHQJ DJ «V DYHF @ ,&
HWG DXVHV SDUAHV SUHQDQWAV GX FDl« SRXUSHWP HWWH DX 6 HFWVIDUDWGH @ ,& GH P HQHU ¢
ELHQ VHV DFVIYWEV DX FRXW/ GH CDQQ«H FDI«12 H

( Q RXVWH XQH IHFRQQDMDQFH HWXQH DS S UcFIDARQ VS« FLDBV YRQWE VRXV BV S DUMQDILHY GHV
VHRWAXWY SXEQF HW SUY« TXL RQW IRXWL GHV FRQWEXVRQV P RQ«VDILHV HW HQ QDWXIH
YRERQVBLLHV DX FRXWY GH (DQQ«H FDI«12 LH &HNV FLRQWSHWP IV ¢ @ ,& G «VHQGH \HV
RS«UDMRQV HQ FRP S@VIDQW®ON SDIHP HQW DQQXH GHV 0 HP EUHV DX EXGJHWDGP LQMADVI
GH @ W DQVDVMRQ HWHQ | DFLAVDQWD SWkSDIDARQ GX 5 DSSRUMXU®D P LVH HQ YDBIXUGX FDI«

HAMD P IVHHQ  XYUH GHV DFVIVIVEV LGHQW L« HV GDQV @ | HXLEB GH LRXWMA GX * IRXSH
GH WDYDIOSXEQF SUY« VXU®I FDI« * 733& GDQV BN SD\ VSURGXFWIXW/ GH FDI«
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1 RXV VRXKDIVRQV tHP HIFIHUHQ SDWEXQ@HU B 0 LQIMA H 1« G« UDOD@P DQG GH @ FRRS«UDARQ
«FRQRP ITXH HWGX G«YHRSSHP HQW %0 = @ ' HXWFKH * HVH@FKDIW 1%4J , QWALDDRQD®
=X\DP P HQDLEHIW * .= & 6HFW\DUDW G<VIDW ¢ Q«FRQRP IH GH @ 6XIMH 6(&2 HW®
&RP P DMMRQ HXWRS«HQQH ,173$ SRXUGXUVRXMIHQ ¢ @ U DQIVDMRQ HWE VRQ * 733& DIQW
TXH GV W QDVDILHY GH @ ' «FOUWDMRQ GH / RQGUHV DSSDUWMQDQWDX VHFWAXU SWY« (&2 0

7WDGLQ) LOFDII2 6S$ -' ( 3HHWV 19 /DYD]]D6S$ /RXLV' UHIXV &RP SDQ\ 0 HUFRQ
&RIIHH * IRXS 1HW®& 6$ 1 HXP DQQ . DIIHH * IXSSH 2 IL ,QWAUQDVIRQDO/ IP WAG 6VIDEXFNV
&RIIHH &RP SDQ\ 6XFDILQD 6XFGHQ 6XWBLQDE® + DUWYHW7FKLER HWO RGDIH

/H VRXMHQ GH @ 0 LFKLIDQ 6VibWA 8 QLYHWMW 0 68 HWGH @ : DIHQIQIJHQ 8 QLYHWMW : 85
DIOV. TXH G RUW DQMVOMRQV V@V TXH @ 6 XWBLIQDE®! &RIIHH 3S@MRWP  6&3 $ @DQFHV IRU
$FVIRQ QQWAWRDMRQDO: RP HQV &RIIHH $@DQFH ,: &% O 6 XWDIQDE®™ )RRG /DE 6)/
@ W DQMVOVIRQ GHV 1 DMRQV 8 QIHY SRXU® G« YHRRSSHP HOWMOQGXWMHO 2 18' , I3WRJIWDP P H
GHV 1 DMRQV 8 QIHV SRXU M G«YHRRSSHP HQW 318" @ * REDO&RIIHH SOMRWP * &3 O
&HOWH GX FRP P HFH LOQWWDMRQDO &&, S5DIQIRHW $@DQFH 5% &RQWHUYDVIRQ
, QUHLODVIRQDO6 XWILQDE®  &RIITHH &KD@QIH &, 6&& ®I &RP P WMH RQ 6 XWIDLQDE LW
$WHWP HQW &2 6% ( QYHUWDV QQMDWYH SRXU®! FRP P HUFH GXWDE® " + HWQ 6$' ( VRQW
«J DBP HQWMHP HWFL«V

(QIQ QRXV WHP HUFLIRQV \S«FIDBIP HQWGS P EDWDGHXU,YEQ 5RP HWR 0 DUAQH] GX + RQGXWDV
3 MGHOWGX & RQVHIOIQWAUDDMRQDOGX FDI« &,& SRXUQQ«H FDI«[2 LH TXL DYHF \RQ
H S«UHQFH HWAVD SDWIRQ H[ FHSIRQQHBV D Gl « TXDWH VHWMRQV GX &,& GLLLI HDQWDYHF
VXFF2 V31 SURFHWXV T XLD DERXW.¢ @ L QDVXH GX QRXYHO$ FFRUG GH
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e )RXP HWHSUMQEMRQ

LOWALRDMRQDY
E o 5 HOFRQWHUVRXV GV GIDGHY/
P RQGIDX[ GX FDi«

o &RRS«WMRQ HIILFDFH DYHF
QQGXWMH GX FDI« BV GRQDWIX LY/
( C! AX vy HAGV LOWAAMRQV 1 LQDOQF2 UHV HW

§2,
&HWIFDW GRW IQOHGH @ ,&

e $FF2VDX] GRQQ«HV
FRQQDM/DQFHV HWWIMBAMT XHV
e 3WRP RMRQ GH® FRQ\RP P DURQ

ma‘ L, y2, ww AX y GH FDi«
w, y(X m 3 IRMIW GH G« YHRRSSHP HOWSRXU

®VSD\ VSURGXFWMXW/

? P YifTh2ap2 YOYY

wpy ! 2u un/ 2HHIP2  $QIRD URDVH < VDWSOXUQDMRQDOGH  984MO %XIXQGL &DP HIRXQ &R®P EIH &RWD 51ED &TW
G,YRILH &XED ( 05DOYDGRU « TXDWAXU < WKIRSIH * DERQ * KDQD + RQGXWV ,QGH ,QGRQ«MH . HQ\D / LE«UD 0 DGDJ DWDU0 DDZ L
OHITXH 1«SDO1LFDWDIXD 1LJ«UD 3DQDP D 3DSRXDMH 1 RXYHM * XIQ«H 3«URX 3KIISSIOHV 5 «SXEQ XH FHQWDIUFDIQH
5 «SXEQ@ XH G«P RFUT XH GX &RQIR 5Z DQGD 61HUD / HRQH 7DQ] DQIH 7KD(DQGH 7IP RU/ HWM 7RIR 9HQH] XHD 9 HVQDP
<«P HQ =DP EIH =IP EDEZH wpy | 2u: 1y / 2HHIP2 8 QIRQ HXURS«HQQH $ @ DIQH $XWIFKH 9%HO LT XH %XO DUH &K\ SWH
&URDWH ' DQHP DN (\VSDUQH ( WRQH ) «G«UMRQ GH 5XWH ) IQDQGH ) DQFH * WFH +RQIUH ,UDQGH VIDAH / HWRQIH
/IDQIH /X[ HP ERXU 0 DOM 3D\VU%DV 3RRIQH 3RWKIDO 5«SXEAXH WKATXH 5RXP DQIH 5R\DXP H8QL 6@RYDTXIH
B@Y«QH 6X2GH -DSRQ 1 RO JH 6XIMH 7XQIMH
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/ DQQ«H FDI«l2 H D «W XQH DQQ«H GH HSUMH $&RW TXH @
SRSX@MVRQ P RQGLID®! VRUWDIMGHV FRQILQHP HQW GH @ &RYIG ~ Q«<FRQRP IH
P RQGLD® D IHERQGL SDWDQWG XQH FRQWDFRQ GH HQ ¢ XQH
H[ SDQVRQ SUHVT XH VDQV SUF«GHQWGH HQ / D FRQVRP P DVIRQ
P RQGLD®! GH FDI« HWHWIP «H ¢ P I@RQV GH VDFVGH  NJ FRQWH
P LARQV GH VDFV DX FRXWY GH (DQQ«H FDI«[2 LH HQ KDXWH GH
' DQV®I P -P H WP SV CRIIUH DXWDIMFKXW GH ¢ P LQARQV
GH \DFV FRQWH P LA@RQV GH \DFV /H SU[ LQGIFDVI FRP SR GH ® ,&
, &3 D WDJL SRUMYHP HQWDX WHQIRUFHP HQWGH Q<FRQRP H DWIALI QDQW
FHQW (8 @H SRXU (QQ«H FDi«[2 tH FROWH FHOW
(8 @H SRXUMQQ«H FDI«[2 LH

37{(3"-Ys

/ D SIRGXFVIRQ VRVD® HWMP «H SRXUDQQ«H FDI«[@ tH «VIDIWGH

P L@RQV GH VDFV VRIWXQH EDIMH GH SDUWS SRUNDX][ P LA@RQV
GH WDFV GH MQQ«H FDI«I12 IH SWkF«GHQWA /D SIRGXFURQ G$ WDELFD D «W
G HQYLLRQ P L@RQV GH VDFV FROQWH P I@RQV GH WDFV SRXU
5REXWD /D SWRGXFVIRQ HQ $MH HWHQ 2 F«DQIH D «W GHQYLLRQ

P I@RQV GH VOFV HQ KDXWH GH &HSHQGDQW @ SWRGXFVRQ GH
G P «UTXH GX 6XG D «W G«\VMUP LQ«H HQ EDMMH GH ¢ P L@RQVGH
VDFV /D SIRGXFVMRQ GX 0 H[ LTXH HWGH GbP «UTXH FHQWD® D GIP LQX«
G HQYLLRQ ¢ P LA@RQV GH \VDFV HW® SWRGXFMRQ GH GhIUTXH D
GIP 1QX« GH SRIQOWGH SRXUWFHQVIDJH ¢ P I@RQV GH WDFV SRXU
MQQ«H FDI«12 LH

"{sa{qq -Us

/ D FRQVRP P DMRQ P RQGLD®! GH FDI« «\VBIWGH CRUGH GH P LARQV GH

\DFV HQ VRIWXQH DXJP HQVDMRQ GH / D FRQWRP P DURQ GH

FDI« GHV < VBW 8 QLV HWGX &DQDGD D DXJP HQW GH SRXU DWHILQGH
P L@RQV GH VDFV DX FRXW GH (QQ«H FDI«[2 LH VBQGLY TXH @

FROWRP P DMRQ GH Q XWRSH «VDIW G HQYILRQ P I@RQV GH \DFV /D

FROWRP P DWRQ GH G5MH HWGH @ F«DQIH D DXJP HQW ¢ HQYILRQ

P LGIRQV GH \DFV GH P L@RQV GH VDFV DX FRXW GH (QQ«H FDI«l2 H

/ HVVIDX[ GH FURMDQFH GH @ FRQWRP P DWRQ GH FDi« DX 0 H[ LTXH

HWHQ $ P «UTXH FHQWD® HWHQ $ P «UTXH GX 6XG RQW«W HWMP «V ¢

HW ®V \DFV GH FDi« FRQWRP P «V «VBQW IHVSHFVYHP HQW GH

P LARQV HW P L@RQV /D FRQWRP P DURQ HQ $IUTXH D «W HWP «H ¢
P L@RQV GH VDFV SRXUMQQ«H FDI«[2 LH




/ HV H SRUDMRQV P RQGLD®V GH FDI« YHUMHQ J DIQV ROWGLP LQX« GH DX FRXW GH (DQQ«H FDi«[2 LH
VRVDDVDQW P LQRQV GH VDFV FRQWH P LQ@RQV GH VDFV DX FRXW GH (DQQ«H FDI«l2 H
/ H %4MOUHWIH & SUHP HU H SRWIDVIAXU P RQGLDO DYHF P L@RQV GH \DFV \RIW GX

VRVDOGHV H SRUBMRQV /H 9LHV@DP DULYH HQ GHX[ [2P H SRUMRQ DYHF P L@RQV GH VDFV FH TXL

LHS U VHQWM GHV H SRUWBMRQV VRVD®V GH FDI« DX FRXW GH (DQQ«H FDI«[2 LH ( Q WALP HVGH

WJLRQV GBP «UTXH GX 6XG «VDIWRXNRXLY B SXV J WDQG H SRWIDWAXUGH FDI« H[ S«GLDQW P LQARQV

GH VDFV DX FRXW GH (QQ«H FDi«[2 H VRIW GX VRVDOP RQGLDO / $MH HWQ F«DQIH W

FOWHQWDX GHX[ 2P H WDQJ DYHF P L@RQV GH VDFV \RIWXQH SDUWGH P DWFK« GH

/ $P «UTXH FHQWD®! HWB1 0 H] LT XH RQWH[ SRUA P LEARQV GH VDFV HWG« HQDHQWX QH SDUAGH

GHV H SRUWIMRQV VRVDGI VBQGLY TXH G IUT XH D H[ S« Gl P LQRQV GH \DFV \RIW GX P DUFK«

o3 B 1o §2{1 27

/2,& D SRXUXIYL® P M HQ  XYWH GH VRQ SMQ GDFARQ TXLQTXHQQDO
HWGH \D 5 «\VROXMRQ VXU ®1 QLYHDX GHV SU[ GX FDi« ,0D
«JD®P HQW DERW« GHV TXHWIRQV FUKFIDBN SRXU ®f VHFWXU GX FDi«

QRVDP P HQW
9 ROV GHV SU[ HWGLMMEXWRQ GH @ YDBIXU
5 « AHQFH HWSLRVS « UV SRXUBN SURGXFWAXWY GH FDI «
&KDQIHP HQWFAP DI XH HW
&KDQJHP HQWGX FDGUH WkJ BIP HQVIDLLH

/D 6HPIRQ GHV WIMMATXHV GH @ ,& D FRQQX XQH DQQ«H SWRGXFYH SXEQDQWGHV GRFXP HQW HW
VHQJ DJ HDOWDYHF BVO HP ELHV ¢ DP «QRUHUBN GRQQ<HVGH @ ,& HAE IRXLQIUE VIRXVMV BN SDWAHV S UHQDQWV
XQ SRIOWGH Wkl «UHQFH W RXUHX[ HWQHXWH SRXUFRP SUHQGUH ®1 P DUFK« HVWHV WWQGDQFHV

( 8Py u HpH® T

/ DQFHP HQWGH @ EDVH GH GRQQ«HV P RQGLD®! HQ @) QH VXUGN WIMMMI XHV GX FDI« HQ NdQYIHU

' MMEXVMRQGH WSSRUVP HQVXHY VXU®BI P DUFK« GX FDI« HAG DXWHV S XEQEDMRQV WIMMAT XHV
5 «YIMRQ GX 52 J BP HQUWX UGN WIMMAT XHV & HWILEDW G RWJ LOH VXIWM ¢ XQH GHP DQGH GX %44MO

1 RXYH@®! 62 3 SRXUD® JHWRQ GHV «FDUNV \J QULEDWY HQWH BN GRQQ«HV GH @ ,& HWBN GRQQ«HV GHV
SD\V

aqP b 5! qu:

e )«YUHU ? 7TDEG®! IRQGH VXU GV WIMMAT XHV SRXU H[ DP LOHU GV GRQQ«HV P RQGID®N VXU RIIH @
GHP DQGH HWBI FRP P HUFH SRXU®V DQQ«HV FDI« 2 UHV HW

e 0DL ? 7TDE® IRQGH VXU &IV WIDMMAT XHV SRXU GIMFXWU GX P =P H HQWHP E®I GH GRQQ«HV SRXU
MQQ«H FDI«I2 WH

o  $YUOMIQ HADRYAN ? 5 «XQLRQV EIOW DG DYHF FHWIQV SD\ VO HP EUWHV SRXUDP «IRUHU®G UHDMRQV
GH WDYDIO DSSWRIRQGU ®BIXU FRP SWKKKHOMRQ GHY WIMMMI XHV HWDP «MRUHU G IHVSHFW GHV 3 J BV
WIMMT XHV

e 2FVREWH ? [ HV IQGIFDWAXWY/ GH FRQIRWP W SRXU® | RXWWXUH GH GRQQ«HV WIMIMI XHV HQ XVMDVDQW
OP «WRGR®RJ IH [OARGXIVM HQ ROW«W \MJ QD@ VDX &RP W GH WIMMMI XH SXLIVDX &RQWHICFRP P H
XQ GHVIQGLIFDWAXW GH SHURWP DQFH F@VGX SURIWDP P H GHV DFWYWY
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/H QRYHP EWH @ ,& D SXE@« ® 5 DSSRUMWXUD P IVH HQ YDBIXUGX FDl« m/ DYHQLUGX

FDl« LQYHWMUGDQV @ MXQHWH SRXUXQ VHFVIUXUGX FDI« UMIHQWHWGXIDE® } ,OSDWH HQ LHYXH SXXV
GH P HL@XUHV SUDMII XHV SRXULP ST XHUHMOQWJI UHU BV MIXQHV GDQV B &90 & GH @ SIRGXFRQ

¢ @ FRQWRP P DVRQ HW RXUWIW«J DBP HQWGHV LHFRP P DQGDVMRQV SROA XHV FQ&V SRXU BNV VHFVIAX LY
SXEQF HWSUY« DIQWL TXH SRXU® VRFL«W FLYLB HWGNV SDUMQDLLHV DX G« YHRSSHP HQW/ H IDSSRWV
FKHUFKH ¢ Gl LQLU®! LT B TXH GV MIXQHV NRXHIRQWS RXUJ DIDQUUMYHQLUGH AQGXWMH GX FDI« HQ

«  $QDOVDQWDBN SUQFLS DN MQGDQFHV G«P RI UDSKLT XHV GDQV B SD\ V SUIRGXFWAXW GH FDI« 33 &
HWBIXULP SDFWSRMQUHOVXU® SURGXFVRQ @ WDQVRWP DMRQ ®1 FRP P HUFH HWID FRQVRP P DVRQ
IXVXW GH FDI«

([ DP LODQW®V WIQGDQFHV BV RSSRUMXQLAKY HWON REWDFG®N ¢ CHQJ DI HP HQWGHV MIXQHV GDQV
DJ UFXOXWH HQ P HWDQWIDFFHQWX UM FKDPQH GH YDBIXUP RQGLD®! GX FDI« &90 &

 ([DP LODQWBN LOWAHQURQV D] «HV VXU BNV MIXQHV SRXULGHQWHU BN P HLGBIXUHV S DI XHV HWBIV
DSSWRFKHV HI I LEDFHV SRXUVRXVQLUGHQJ DJ HP HQWGHV MIXQHV GDQV (DJ UFXOXH HWMBH &90 & HW

o ' VEXVDQWGHV SRIQW G HQWKH F&V SRXUGHV LQYHWIAHP HQW SWDI P DV XHV HWGHY SROAT XHV GH
VRXVIHQ DILQ GH I DYRUVHUXQ HQJ DJ HP HQWWLI QULFDVIL GHV MIXQHV

/ D IHFKHUFKH SRXU®1 5 DSSRUAGH D «\W SUQFLSD®IP HQWP HQ«H DX FRXW GH HWDFKHY«H DX
G«EXWGH DYDQWG -WH RII LFIH@P HQW LQDDVH HWSXEQ«H HQ QRYHP EH > @ H WSSRUAD
«W VRXVHQX SDU ® %0 = SDU QQWAP «GIDILH GH @ * ,= HW G«YH®RSS« SDU @@ ,& DYHF GHV
FRQWIE XVIRQV WLJ QU LEDVAYHV HW®B WDYDLOGH FKHUFKHX W GH 0 68

>@ H 5 DSSRUAGH D «W RIILFIH@P HQWSUMHQW B  G«FHP EWH GDQV ® FDGH G XQ Z HELQDILH DXT XHORQWS DUAFLS « GH MIXQHV
HOWHS LHQHX WY GX FDI« HWGHV SDUHV S UHQDQWAY GX FDI« TXLRQWWRX« XQ U ®1 F& GDQV @ HFKHUFKH P HQ«H SDUCR LI DOVDVRQ




2-3 (1o

< VDQWGRQQ« TXH @ ,& VHWWHQI DI «H ¢ VAQLUU®BGHIV O HP EWHVIQIRWP «V GHV TXHWIRQV GH W FXUW
\DQIVILH GHY D@P HQW ®1 6 HFWVIDUDWD SXEQ@«< XQ IDSSRUAWP HMDQWE NRXUGHV LQIRWP DMRQV VXU
evVaP WVP O IP DOV GH WMGXV /0 5 GH SHWFIGHV DSSTDE®IV DX FDIi« GRFXP HQW&&

5«Y

/' H 6 HFUVIDUDWD S VHQW XQ WDS SRUAFROVAQDOWGHV LOIRWP DMRQV VXU®V P HVXUHV SUVHY GDQV
®VSD\ V0 HP EWHV SRXUWH FRQIRWP HU¢ @ GIVSRMMRQ GH @WWF®  GH Gb FFRUG LOWALRDMRQDO
GH VXU®! FDI« T XLIQVWAUGIWD YHOW HWD SXETFIW GH SURGXIW SRUWBOWH QRP  GH FDIl« ML
FHV SURGXIW FROVMHQQHQWP RIQV GH G«T XLYDBIQWGH GH FDl« YHWFRP P H P DW WH
SWHP 12 HGHEDW GRFXP HOW&&







"fsall B-1%s -Ys i (3" @d Uh

AAL:p: P punkRS 2b Sy @ pHAA TTh2m2 AAAAA

3UMG«H HQ @QH SDU6 ( ,YEQ 5RP HIR 0 DUADH] GX +RQGXWDV @  H

VHWRQ GX &RQWHLOD «W FRQYRT X«H SRXUQRP P HU® QRXYHDX GLHFWAXU
H «FXW GH @ ,8& /HV GHX[ FDQGLGDW «VDLHOW O P H 9DQXMD 0 DUD

&DWHUR 1 RIXHUD GX %W&MOHWO 7WDQ . IP /RQJ GX 9HVQDP /HV
0 HP EUHV RQWQRP P « ¢ OKXQDQIP W B FDQGLGDWEWMAHQ SUHP 12 LH

IHP P H GH .KIWRLH ¢ GLULIHU @ W DQMMRQ HWROQWI «@FIW B FDQGLGDW
YIHVODP HQ SRXUVRQ H[ S«UHQFH HWAVHY FRQQDMDQFHV H| FHSVIRQQHGBV

TRXVAV BV G«FIMRQV SUWHV SDU M &RQWHLO 1L XLHQWGDQV B GRFXP HQW
&&

AAL p: b @AY S22 pHAL2 Sh2mAAAAA

/D GHX[ 2P H VMWIRQ GX &RQVHIOGH (DQQ«H FDI«[2 H VHHAQXH

HQ @ QH ,0D SUWVHQW B SIRMWG DFFRLG LOVAODURQDOVXU®! FDI « HW
ORP P « 0 0 DWP LIDQR ) DEIDQ GH GB( ,\VBAH YIFH SUMGHQWGX &RQVHIO
HWO =RODQ $JDL GH @ &RP P IMRQ GH B ( SWMGHQWGX FRP W GHV
ILODQFHV HWGH (DGP LODMMRQ /D WXQIRQ D «W SWMG«H SDUG ( ,YEQ

5RP HLR 0 DUADH] GX + RQGXWDV HWD «J DBP HOW«W @ GHUDLE H VMMRQ GX

&RQWHIOSRXUO - Rw 6 HWH HQ VIDQWT XH ' WHFVMXUH « FXW / HV G«FIMRQV
L) XUHOWGDQV B GRFXP HOW,&&




AAU :u: P punHRS 20b Sy @ PHE 1PP AAAAA
/ H &,& VHWMKXQL ILXH@P HOWSRXUDSSURXYHUGS FFRUG LOVAUODVRQDOGH
VXU® FDI« / D VHWRQ D «W VXLYIH SDU®IV 0 HP EWHV GH @ ,& HW®BIV
SDWAHV FROWDFVDQWY GH b FFRUG GH /HV JRXYHWDHP HOW QRQ
P HP ELHV RQW«W LOYIWYV SDU® ' WHFWIFH H « FXVIiYH HWG SWMGHQWGX
&RQWHIO SRXU (DQQ«H FDI«2 LH 6( ,YEQ 5RP HIR 0 DUROH] GX
+ RQGXWDV /H &ROWHIOD DSSIRXY« B W W GX QRXYHOS$FFRUG G\ Q«
@ WDQWDMRQ FRP P H G«SRWIULH GH G5 FFRUG GH HWFRQYHQX GHV
G«@Y GH WJQDWWH GH IDMILFDMRQ G DFFHSVIIMRQ HWG DSSWREDVRQ / HV
G«FIMRQV 1LJ XUHQWGDQV B GRFXP HOW.&S.

AApR :p: P @EPHC 8H ! 2u AAAAA

/D GHWIE H VAWRQ GX &RQVHIOGH DQQ«H FDI«l2 H D HX @HX ¢
%RIRVD HQ &REP EIH DSV V@ I1Q GH (DQQ«H FDI«[2 H 3UHP 12 LH VMIMMRQ HQ
SHURQOQH GHSXLY B GKEXWGH @ SDQG«P IH GH &RYIG H® D «W
P DU X«H SDURXYHUXWH ¢ @ W.J QDWWH GH G FFRWG GH ( QWH DXWHV
SRIOW ®f &RQWHIOD FRQYHQX GX DX MKIQBW GHV GDWV GH ® H
&RQI«WHQFH P RQGID®! GX FDI« TXL VH VIHQGWD ¢ %HQIDXWKX HQ ,QGH D
GIVEXW GH @ W BP HOIDARQ GX FDI« HWD QRP P « 0 0 DWP IGDOR
) DELDQ HQ VBQWT XH SUMGHQWHW U ( QUH® H * RXWKRQ HQ VIDQWT XH YIFH
SUMGHOWSRXU (DQQ«H FDI«2 LH 8Q KRP P DIH D «J DBIP HOW«W
LHQGX DX 3 UWMGHQWMRWDQWE ( ,YEQ 5RP HWR 0 DWADH] GX + RQGXWDV HQ
UHFRQQDMDQFH GH VD FRQWIEXVIRQ DX[ WDYDX[ GH @ ,& HWE @ GXUDELDW
GX WHEWAXU P RQGIDOGX FDI« / HV G«FIMRQV ILJ XUIHOWGDQV B GREXP HOW

5HY

&&
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7RXWDX ®RQJ GH MQQ«H FDI«l2 H ® * 7$$& GHV 0 HP EWHV GH
@ ,& D EHDXFRXS WDYDI@® SRXU IIQDOVHU ®f W Wi GH G FFRUG GH

6RXV @ SWMGHQFH GH 0 P H 6WIDQIH . XQJ GH @ 6XMH HWGX YIFH
SWMGHQWO 0 IFN: KHH®U GH @ 3DSRXDMH 1 RXYH@H * XIQ«H ®f JURXSH
GH WDYDIO VHW WXQL IRV HWD «W GMRXV SDU ®f &RQWHIO DSBV
DFK2 YHP HQWGH VRQ P DQGDW /H SWMGHQW HW ®1 YIFH SWMGHQW GX
* 7$$& DIQVLTXH G 6 HFU\VIUDWRQUWMQX SOXMHXLY WXQIRQV GX J URXSH
GH WKGDFVRQ DIQV. TXH GHV WXQIRQV EIMWD®N DYHF GV 0 HP EUHV GH
@ ,& SRXUWKSRQGWH DX[ SWRFFXSDWRQV HWI DFIOMU B FRQVHQVXV VXU B
W[ Wi GH G5 FFRUG GH

§8 20 ®u AAAA

/ $FFRWG GH D «W DSSWIRXY« B MIQ ®WGH® HVHWRQ
HWDRWGIODILH GX &,& SWMG«H SDU 6( ,YDQ 5RP HIR 0 DMQH GX
+ RQGXWDV ,0vDJ IWGX VHSWE P H GX JHQUH GHSXLY TXH ®f SIHP IHU$ FFRUG
LOWILDDMRQDOVXU Bi FDI« D GelILQL GHV TXRVV G H SRWIMRQ GH FDi« DX[
1 DARQVS QHV ¢ 1 HZ <RWIN HQ / H QRXYHOS FFRUG WDIILLP HTXH 2 &
HVAG! VHXOIRKP  GH GIVEXWWRQ VXUBN TXHWRQV Q<HV DX FDI« HQJ DI HDOW
&V JRXYHWQHP HOW H SRWIWXLWY HWIP SRURMAXWY/ DIOM. TXH G VHFWAXU
SUY« HWD WRFl«W FIMIBI ¢ ULH@QWU @ kDDA GX &90 & 3 MVHQIDQWGHV
DP «@RIDMRQV F@V SRXU UMRQDOHU GV FDGUHV LOWAMRQOHY HW
INODQFIHY GH @ ,& 1OP HVW«J DBIP HOWMFFHOWVXU® GXIDE DA GX VHFWAXU
GX FDI« @ WMAIHOFH HWBN P R\ HQV GH WEMMIBOFH GHV SURGXFWXWY GH
FDl« HAMBIXUGURIWE XQ UHYHQX YIVIDCHWGH SURVS « UV

| $FFRUWG GH LIOWRGXIW®G! FRQFHSWG DI LADARQ SRXUVDWXHUTXH ®
VHEWIXU SUY« HW®D VRFL«W FIYI®! RQWXQH YR GDQV @ \WMDWJ LH HWGN
LQQRYDMRQV GH G5 FFRUG HWGH @ ,& SDU®! ELDV GX &RP W GHV O HP EWLHV
D@V ,OMWDQMRWP H «JDBP HQW®BN P «FDQMP HV XQITXHV P DIQWAQDQW
FROQXVVRXV®I QRP GH* IRXSH GHWDYDICSXEQE SUY« VXU®I FDi« * 733&
HQ XQ JWXSH GH WDYDIO SHWP DOHOW %HQ TXH VD QDWW
LOWAL RXYHUDHP HQVID®! UMM LOFKDQJ «H B QRXYHDX P DQGDWGH G FFRUG
IQWJUH @ SDUFISDARQ GX WHFWXU SUY« HW GH @ \RFl«W FIVOH
SHWP HWDQW DX[ G«FIGHXWY SXEQEV HW SUY«V GX FDi« DX[ SDUAHV
SUHQDQWAV HWDX[  DJ UFX KXY G DI QHUGXW SRIQW GH YXH HWGH G«FLGHU
G DPVIRQV FROWRIOWAY SRXU SDIYHQIU ¢ XQ VHFWXU SOXV GXWDE®I HWSOV
SWR\S2 H



8 Q QRXYHDX i\ WIP H GH FDBXOGHV YRL HWGHV FRQWEXWRQV RIIULD ¢
C W DQMVDVMIRQ XQH YIDELMA 1LQDQFL2 IH DFFUXH DIQWL TX XQH U«SDUAMRQ
SV « T XIVIDE ® GHV RE@ DRQV [ LQDQFI2 LHV HQWH BV 0 HP ELHVGH @ ,&
6HRQ ® FROVHQVXV DWHIQWDX VHIQ GX &RQWHIO BV FROWIEXVRQV DX
EXGJHWDGP IQMADW GH @ ,& QH VHIRQWSXV SIRSRWARQQHMV DX|
YRWV ( @N VHIRQWSOXWWEDWHV VXU ® FRP P HUFH VRVIDO SRXU VMQLU
FRP SW ¢ @ IRV GH @ YDBIXUGX FRP P HUFH HWGH @ WSDWMRQ GH @
YDBIXUGDQV @ &90 & VXWP RQDQWDIOW. @ EDMQFH GHV FRQWEXVIRQV
GH GHV 0 HP ELHV H SRUDVIAXWY HWIP SRWDMAXWY /H QRXYHDX
VWP H DSSWRXY« DIIHFW «JD®P HOW®N YRWAN DYHF XQH YDUDE®
Gl «UHQWA TXLSWHQG HQ FRP SWM GH @ YDBIXUGX FRP P HUFH VRVIDO
HW GX YRXXP HGX FRP P HUFH VRVIDOP DLV P DIQWHQWQ<T XLIE IH GHV
SRXYRLLY SDWDJ « ¢ SDUV «J DBV HQWH BV 0 HP EUHV [P SRWIDVAXW/ HW
H[ SRWIDVIAX LY

(QIQ GBFFRWG GH UDVRQDOH @ WAKFWUWH GH JRXYHUQDQFH GH
@ WDQIVDVMRQ DYHF @ FWDWRQ GX &RP W «FRQRP ITXH &( /H &(
IXMRQQH BV FRP LWV VFKQLT XHV H[ IMDQW GDQV & FDGUH GH G5 FFRUG
GH WM XHV SIRP RURQ HW G« YHIRSSHP HQW GHV P DUFK«V
SIRMW HWIRXP FRQWXODW VXU ®f ILQDQFHP HQWGDQV ®f VHFWKXU GX
FDI« HQ XQ VHXORWDQH FH TXL LHQG VHV WDYDX[ SOXV HIILFDFHV HW
RSVIP IVH OV WHWRXUFHV GLVSRQIE®N /H QRXYHO $ FFRUS GRQQH XQ
P DQGDWF@WHWMHWP H DX 6 HFUWDUDWGH 2 ,& SRXUDIGHUGN 0 HP ELHV
¢ G«YHRSSHUHWE 1LODQFHUGHV SLIRMW GH G« YHBRSSHP HQWGX VHFVIAXU
GX FDl« HWE P RELOHUGHV IHWWRXUFHV GDQV GHV GRP DIQHV VA TXH O
LHYHQX YO HW GH SWRVS«UW GHV DJUFX@WXWY ODGDSVIMRQ DX
FKDQJHP HQW FQP DATXH HW @ OWW FRQWH OGN QXIMEGN HW OV
P DDGLHV HQWH DXWHV

m §§8 2® ®u AAAA 2u: H12S Php2Hoed B SHP2u iP: 1PSP AA Shaw
AAAA pHeedS 2SHIEESH> ) G588/ HBSHP  pHAES/ /2 ' SH iP: 1PBP AA
iPREUHAAAA.
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/ 2 ,& HWBI * 7338& RQMAXQLONO HP EUHV G DXWHV SDWAHV SUHQDQWAY HAGHV
SDUMQDUHV GH G« YHRSSHP HQWSRXUSDWFISHUDX 2P H)RWXP GHV FKHIV
G HOWHSUVH HWGLLL HDQW P RQGIDX[ RUDQM« SDU," +  QQMDWYH SRXU G
FRP P HUFH GXWDE®!

/H \XFFeV GX 2P H JRXP D «W @ SXEQFDMRQ GXQ FRP P XQIT X«
H SUP DQWAHQJI DI HP HQWGHV HOWHS UMHV HWGHV RU DQMVMRQV GH QQGXVAMH
GX FDI« DIQWL.TXHGHVO HP ELHVGH @ ,& ¢ GcJ DUG GH FH TXLVXIW

o $SSIRXYHUDP MHHQ  XYUH GH @ IHXLGH GH LRXWM

¢ ' «@IXHU® FDSDFIW Q«FHWDLLH SRXUVRXWQLU DFVIYHP HQW®BN DRV
GX JURXSH GH WDYDIO

o 7DYDIC@IU DYHF @ ,& SRXUFRQWIEXHU ¢ @ WWFXUVDMRQ GHV UHWRXUFHV
Q«FHDILHY HW

e &RMERWU DYHF GV LOWIXMRQV [LQDQFIE UHV LOWADMRQDBN HW GV
SDUMQDILHV DX G« YHRSSHP HQW

/HVP HP EUWHV GX * IRXSH GH WDYDIOHWB &,& RQWFRQYHOX GH FRQYRT XHU¢

QRXYHDX ®1 ) RKP  GHV FKHIV G HQWHSUVH HWGLLL HDQW P RQGIDX] @DQQ«H
SURFKDIOH

Bul 2Py ®u: §ul: @M HuU/ 2 uHEER®DUS HY  @SPn ®P D2 P/ p ®u HShSH
/ P! 48g 207 : P2 8SIY ®u v X




-XDQ ( WHEDQ 2 WBX] SWMGHQWGH @ ) «G«UDARQ FREP EIHQQH GHV
FDI«LEXOMXY HWSWMGHQWGX ) RKP P RQGLDOGHV SURGXFWIXWY GH
FDi« D RXYHW® IRKP VRX® QDQW® Q«FHVMW GH \DXYH] DUGHU
QQGXWMH P RQGID®! GX FDl« HWGH FWHU GHV FRQGIMRQV GH YIH
GXWE®N SRXU BV J «QUMRQV IXWKUHV $QGUHD ,@ SWMGHQWGX
FROWHIOG DGP IQMADMRQ G,@FDII2 HW DYIG 5HQQIH YIFH SUMGHQW
H «FXWl DGNRLQWHWFKH GHVP DU XHV GH FDi« 1 HW@& RQW«J DBP HQW
SURQRQF« GHV GMVFRXWY VRX@ QDQWMFRQ FRADERWMYH GX J IRXSH 67(%$1 25 8=
GH WDYDIOGH @ ,& HQ VBQWTXH P RWMXUF@ GH FKDQJHP HQWSRVWI SR TXOYACOm L Ay
GDQV ®f VHRXU 212X 0yA( G

C1,3Cw w, y(Xm(02
G! A

I
Aocaz (0! 11

/D ' WHFPWFH H «FXWH GH @,& 9DQYMD 1RIXHWD D VDO«
MGRSWRQ GX FRP P XQITX« FROMRIOW m FRP P H XQ WJOQH GH
OHQI DI HP HOWFRQVMOX GHV DFWAXWY GX FDI« ¢ SRUMRQQHU®! VHFVKXU
P RQGIDOGX FDi« ¢ (DYDQWIDWGH GHV IQMDWYHV GH GXWDELDA TXL
WDQVFHQGHQW®BI DXWHV [QGX\WMHV'} (@ D VRX@ Q< QP SRWDQFH GH
G«YHRSSHU ® P RGA®I GH GXWEIDA GH GHP DIQ SRXU LQW.JUHU
\S«FLULTXHP HQW®N DDV GFDBN GHV SUIRGXFWAXW IDILH IDFH DX
WV«QDUR FRP S®f{H GHV G«IlV GH GXWDELDX GDQV OV WJIRQV
SUIRGXFWIFHV HW JDIDQWU DFF2V ¢ GHV SWRGXIW «TXMBEGN HW

VDQVS DUHOW
$1'5(% ,//<
§212X OyA(C!, y20Xn
(M(wX ®A2 AX y ( Mmmed , 11?2

e 5«XQIRQV GHV WKHBDV GX * 733& 7WRLY WXQRQV RQWHX @HX
YIWAXH@P HOWHWD SUHP 12 IH X QIRQ GHV VKHLSDV HQ SHWRQQH D
HX @X ® RFREW ¢ Y%RIRVD HQ &RERP ElH &HWH GHUDI2 LH D «\W
QRFFDMRQ G «FKDQJ HU GHV YXHV VXU GV WDYDX[ HQWHSUY HWGH
UHQFRQWHU BV RU DQMMRQV GH | DFIOVIVAXWY GHY GRP DIQHV GH
WDYDLOMFK QLT XHV «J DBP HQWS L VHQWAV ¢ @ XQIRQ

o 6«DQFHV SXEM'XHV GX * 733& 4 XDWH WwDQFHV RQW «W

RUDQMHY SRXU IQRP HU ®V P HP EUWV GHY GHWQIHY "$9," 5(11( i
RX 0g8212X Oy AO&1! CAX ( h, ¥ A
G«YHBRSSHP HQW GX * IRXSH GH WDYDIO HW REWAQIU G DXWHV 402§,y2 1m0 (02w 2©COZ (0! |1

FRQMEXVRQV SRXU BV WDYDX[ HQ FRXW 8 QH WDQFH D SR y 02 At
Hl FOOYHP HQUWXUGBN mUHYHQXV YWVBX[ HWGH SURVS « U }

9%$106,%$ 12*8(,5%
(X0! A2X 0 0&a1! CAXRO (0
my, X







' DQV® FDGUH GX m) RQGV\S«FIDG GH @ ,& ®1 6 HFUVIDUDWHERIMGHY UHWRXUFHV

SRXUDIGHU ®V SD\V 0 HP EUHV ¢ MQFHU GHV SLIRIWDP P HV kJIRQDX[ YVDQWE

SURP RXYRW @ FROVRP P DARQ LQWUHXUH HWE¢ FkHU GH @ YDBIXU DMRXWH / H

SWRIWP P H WkJ IRQDOSRXUGS P «UTXH OMOH P IVHQ  XYWH SDU3520 (&$)< D

SwV 11Q HQ / H 6HFWVIDUDWGH @ ,& D FRQUQX« GH VXIYLH @ P IVH HQ
XYUH GHV DFVMWLY GX ) RQGV VS «FLDOGH @ ,& HQ $ 1UT XH HWHQ $ MH

S{3El {3-W3{3Z7 WYWIzileqlg zl= (2EL{3817i13Z3572{q{-Ys
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$X FRXW GH (DQQ«H FDI«[2 UH ®1 6 HFVDUDWGH @ ,& D FROWQX« ¢ IGHOWIHUGN SRWMELOAN GH
|RXUDLUX QH DWIMIDQFH SHWAQHQWA DX[ 0 HP EUHV / $1UFD &RIIHH ) DFIOW $&) HWKQH SIRSRUMRQ GH
SUIRMMWYIVDQWE WDQVRWP HU®! VHFXUGX FDI« HQ $ 1UT XH HQ XQH IQGXWUH G\ QDP LT XH HWUk MAHQWM

( @1 D «W VRXP [VH ¢ @ %DQT XH DIUFDIQH GLP SRUMH SRUWS$) 5(: ,0 %$1. XQH LOWMIMVRQ ILQDQFI LH
J IRQD®! DIUEDIQH GH G« YHRSSHP HQWGX FRP P HUFH / H 6 HFWVUDWDIGH «J DBIP HQWCR LI DQIVDVMRQ
IOWAWDIUFDIOH GX FDI« GDQV ®f FDGIH GXQH «\WGH IOWX@H m5DSIG DSSWIVDORI WH [LQDQFLQJ

@QGVFDSH IRUWKH FRITHH VHRVRULQ $ IUED < YDOXDVRQ WDSIGH GX SD\ VDU H HLODQFIHUGX VHPWIXUGX FDi«

HQ $IUTXH } / «WGH D «W GHP DQG«H SDU G3)5(;,0 %61. SRXU IGHQWIHU BV RSSRUXQIWY
G DI DILHV GDQV ®f VHRVXUGX FDI« DIUFDIQ VX ¢ @ VRXP MMRQ GH @ SIRSRUMRQ $ &)

/ H 6 HFWVIDUDWD DIG« ¢ @ SkSDUMRQ GX P DQGDWG XQH «WGH VXUn® IMH HQ SMFH G XQH FKD'QH GH
YDBIXUGX FDi« WMIHQW SRXUDWQXHU®GN FDVDMARSKHY FQP DI XHY HWID SDQG«P IH GHFRIG DX
+ RQGXWDVHWDX 1 LFDIDIXD} ( @1 D «\W DSSURXY«H SDUG! & RQVHIAQWADWRQDOGX FDI« HQ VHSWP EUH

$X FRXW GH MQQ«H FDi«l2 H ® 6HFWKVDUDWVHWHQI DI « DXSWV GH @ %DQTXH
FHQWDP «UFDIQH GIQWJUDMRQ «FRQRP ITXH %&,( SRXUVRQ VRXVHQ IIQDQFIHU HW® EDQTXH D
QRP P « XQH «TXISH GH FRQUX®BQW SRXUP HQHUS ELHQ GAXGH

s{3El 3 87{dl- =37 il 21s@z"1gls- (1= " § "U2o
(1o dld sle

(Q $IUTXH XQ QRXYHDX SURMWVXU ®f IHQIRUFHP HQWGHV FDSDFIWY GHV MIXQHY HQ P DV UH GH
SUDMI XHV GH G« YHRSSHP HQWGXWE®! GX FDI« D «W «@ERW ,OHWHQ FRXWY G «@ERUMRQ HWGH
Q«J RFIDARQ DYHF b J HQFH DXWIFKIHQQH GH G« YHRSSHP HOWS$' $  TXLD D@RX« SXV GH

HXWRV

' DXWHV SIRMW GH FRRS«UMRQ WFKQITXH VRQW HQ
FRXWY G «@ERIDMRQ HWGH P MHHQ  XYUH GDQV ®i FDGUH
GHV WDYDX[ GX * IRXSH GH WDYDIOSXEQE SUY« VXU G
FDi« * 733&
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$ X FRXW GHV VMWIRQV GX &,& WQXHV HQ ®V GRP DIQHV GH VUDYDIOVAFK QLT XHV RQWVRXV

REWHQX C(DSSWREDVMRQ GH ®IXW SIRSRMMRQV GH IHXL@ GH RXWH 8 QH QRXYH@ GRP DIQH GH

WDYDLOWAFKQLT XH VXU BV m 3 ROAT XHV HWIQWIXVRQV GX P DUFK« 0 HP EUHV [P SRUWIMAXWY GH

@ ,& } DFRP P HQF« ¢ IRQFIRQQHUHQ DYUO DYHF ®1 VRXVIHQ GH Q1 73$ GH G ( FRP SQVDQW
®VWDYDX[ G«M HQ FRXW/ GDQV @ GRP DIQH GH WDYDIOWAFK QLT XH SDUD@ Gf VXUMD WDQVIRWP DURQ

GX VHFXUGDQV BV SD\ V H SRWIVIAX LY

/ HV LQMDYHV DSSURX Y« HV SDUBN GRP DIQHV GH WDYDIOVRQWDFWH@P HQWP MAVHQ — XYUH GDQV BV
SD\V SURGXFWIXWY DYHF XQ ILQDQFHP HQW GX VHFWAXU SUY« HWXQ VRXMHQ E«Q«YR®! GDXWHV
RW DQMVMRQV FRP P H LQGLT X« GDQVBN UHP HUFLHP HOW
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/ 2 ,& NRXHXQ W ® GH SUHP IHUS®Q GDQV
O®P MHQ XYWHGH®FRP P XQIFDMRQ
P RQGLD® GDQV ®f VHFVWXUHW

HQJ DIHP HOWGH @ FRP P XQDXW GX
FDi«
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/2.,& IDW® SWRP RURQ GH VRQ FROWIQX
WKU 7ZMWMU )DFHERRN /IONHG,Q HW
OWIWDP , @ IQ GH MQQ«H FDI«I2 H
® VXYL / LIONHG,Q GH @ ,& DYDIW
DXJP HQW GH 6XU ) DFHERRN O
QRP EWH GH SHURQQHV TXL RQWmDIP « }
QRWH SDUH D DXJP HQW GH HW\XU
OWRIWDP HW7Z MWAU QRV DERQQ«V RQW
DXJP HQW  GH HW
UNVSHFWYHP HOW / DFIMW D «J DOP HQW
DXJP HQW GH VXU 7Z MWMU HQ
VHSWP EWH HWRFVREWH 6XLYH] QRXV SRXU
YRXV WAQIU DX FRXWDQW GHV DFAYMYV GH

@ W DQMVDVRQ
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3RXU @ KXIMEP H «GIMRQ GH @ -,& F«@EWH ® HU

RFVRE LH @ ,& D @QF« @ FDP SDIQH mIHWY XQH

«FRQRP [H FILFX@UH SRXU ® FDi«  QRXYHDX[

LQYHWAAHP HQW LHYHQXYV HWRSSRUXQIWY GHP SEL }

YID XQH SDIH Z HE \S«FID® HW7UH@R / D EURFKXUH HWD

YIG«R GH @ -,& ROQW«J DBIP HOQW«W GLIX\&HV YID

®V P «GIDV \RFIDX[ R» HIN RQW«\W YIMRQQ«<HV HWm
@\«HV} GHVP LEaHWY/ GH IRLY

{z( (lea

/ 2 WDQMMRQ D Flk« XQ GRWHU GH FRP P XQIFDARQ
IIFKH GLQIRWPP DMRQ G«SIDQWYIGR * ;) FRQWQX GHV
P «GIDV \RFIDX] SRXU QQGXWMH GX FDi« OV
XQLYHUAVBILHV GV P «GIDV HW DXWHV SRXU FRXYUU @
F«P RQIH GRXYHWXWH GH @ \LJ QDWWH GH G FFRUG GH

HQ &R®P EIH DX &RQVHIOIQWALRDMWRQDOGX FDI« /D
FDP SDIQH XU ®V P «GIDV VRFIDX[ FRP SUHQDIW GHV
SXEQFDMRQV VXU 7Z WU HW) DFHERRN FKDFXQH D\ DQW
XQH SRUMH FRQUG«DE ®

BL1G73q (10" QLG (\ds-7157 W1
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/ 2 UDQMMRQ D «JDBP HQW IRXWQL XQ GRWHU GH
FRP P XQIFDMRQ G«S@DQW YIG«R *,) FRQWIQX GHV
P «GIDVVRFIDX[ ¢ QQGXWMH GX FDi« DX XQLYHUAVDLLHV
DX[ P «GIDV HW¢ GDXWHV DRMXWY SRXU FRXYUU ®f
TXDMEP H )RXP /D FDP SDIQH XU ®N P «GIDV
VRFIDX[ D «\W @QF«H VXU7Z MMU ) DFHERRN QWi LDP
HW7WH@R ' DXWHV FRP P XQIEDWRQV HWSURGXIW RQW
«JDBP HOW«\W GLIX\W«V DSV ®f IRKP  YID GV FDQDX]
GH ®,& HWGH @ + SRXU FIEGU GXY SXETEV
VS «FLLT XHV HWBI FDQDCHWON P «GLDVGX SD\ VKM




/ 2 ,& D RUDQM<« SOMHXW «Y«QHP HOW HQ SHURQQH
HWHQ @ QH DX FRXW GH MQQ«H FDI«I2WH

| REMFW «VIDIMGH G« IHQGWH GV IOWUW-W GHV 0 HP EWHV
GHQ ,& HWGH SURP RXYRIU® FDI« HQ VIDQWI XH ERMARQ
GXWE®! HQ VHQJI DI HDQWDYHF GHV SDWMQDILHY HAVGHV

LOMDWYHV F@VTXLDP «CRUHQWGT X1 @ WDQVS DUHQFH
HWD WDEDE DA GDQV @ FKD'QH GH YDBIXUP RQGLD®! GX

FDl« HWTXL W WDGXIMHQWS DU XQH FRQILDQFH DFFWXKH
GDQV QQGXWMH DIV TXH FKH] ®V FROQWRP P DWXW/
[LQDX[ GH SAXXVHQ SXV SWKRFFXS«V SDUD GXWDE LMA¢

[ HV [QMDWYHV GX * UIRXSH GH WDYDIOSXE@F ? SUY« VXU
® FD« GH @ ,& RQW FROQMEX« ¢ UWHQRUHU @

FRRS«WIDWRQ HOWH QOQGXWMH GX FDi« HW GV
JRXYHWRHP HOW DOV TXH @ WFlk«W FIM® HW GV
FROWRP P DWXWY * WFH ¢ GLYHWY «Y«QHP HQW GH KDXW
QYHDX L&v¥ HQIDIHQW «JD®P HQW GV GLLHDQW
P RQGIDX[ HW SHWP HWMWAQW ¢ @ ,& GH HUJFHU WVRQ

LQIXHQFH X QLT XH HQ VIDQWT XH FHOQWH GH @ GLS@®&P DVH

GX FDIl« SRXUVDWXUWHUT XH ®1 FRP P HUFH GX FDIi« NMXH

XQ Ui P DMIXU GDQV @ WDODDOWRQ GHV REMIFWY GH

G« YHRSSHP HQAGXIWDE®!I GHV 1 DUWRQVS8 QIHV \ FRP SWV
XQ WHYHOQX YWMDOHWGH SWIRVS« W SRXUGHV FDI « L[EXOMX WY/
HWD XWM FROWH &1 FKDQJ HP HOWF@P DWI XH
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27 Z HXWAWFRP

&RP P HUFH HWP DUFK « Z ZZ FRP XQFDIIHFRP
GX FDI «

1 RXYH@' ( GH® ,& Z Z Z Z RUBFRIIHHSRWDOFRP
3 LRFKDLQHV «VIDSHV GX
J LIRXSH GH WDYDLOGH

@ ,& 77 Z GDIOFRIIHHQHZ VFRP
$ FIRQV HW

ZZZ JFP DI FRP

«Y«QHP HQW
FRONRLQW

) RIKP P RQGLDOGX
FDI «

1 RXYHO$ FFRUWS GH

ZZZ EGRP EHU @HDFRP

3 XEQFDMRQV Z Z Z \WDDQGFRIIHHQHW
5 HADIWGH O2 XJ DQGD
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IPS §upuH ®y b RHSH
/ HV IWDLV DGP IQIMADWY GH @ ,& VRQWILQDQF«V SDUBN FRQMEXWRQV GHV 0 HP EUHV HQ IRQFURQ GH BIXLY
H SRWIMRQV RX IP SRMIMRQV P R\ HQQHV GH FDI« / H EXGJ HW/RVIDOV « BIYDIWWE e HQ Y
«VIDW [ LQDQFIHY GH @ W) DQMVMRQ «VIQW Y« Ull«V FKDTXH DQQ«H / HV FRQWMEXWRQV GHV 0 HP EUHV HQ
WH VROW «®IY<HV ¢ PLIARQ GH QYUWV WAUIQJ HW P I@RQV GH OMUHV WWMUIRJ
WXSS@P HQVILHY RQW«W UHEXHV J WFH ¢ GHV GRQV YREQVIDILHV HEXV DYHF J UIDYXGH GHV 0 HP EUHV GH
@ ,& HWGHV SDWMQDLLHV GX VHRWAXUS WY« P HOUWRQQ«Y GDQV BV UHP HUFIHP HQW / H EXGJ HWDGP LOMADW
SRXUQH HUFIFH LQMD®BP HOWFRQWIQX GDQV Bl GRFXP HQW $ 5HY D «W DSSWRXY« SDU®
&,& RYGHW  HWWRQ

§2 D25y ¥ p ®u: S§HhB:

/HSWRIWP P H GHV DFYWY DQQXHOGH @ ,& VRXWHOWD P MHHQ  XYUH GX S@Q G DPRQ TXIQT XHQQDO
T XL Gecl LQMORUHQVIMRQ J «« Qe UDB! HADERUBH BV Gl LV FURMDQW DX[ TXHY B VHPWXUGX DI«

HWWIERQILRQW / HV G<VILY GX SWRIWDP P H G DFAYWY SRXU QQ«H FDI«[2 LH 1LJ XUHQWGDQV

GRFXP HOQW $

2 U§2AHS2ASH®N & X

/HM2JHGH ® ,& HWMW« DX * D\ V,QQ 5RDG ¢ / RQGUHV DX 5R\ DXP H 8 QL DYHF XQ SHURQQHOGH
G HP SR «V ¢ WP SV SEGIQ HWXQ FRQWXOBQWHQ FRQFHSVIRQ JWDSKITXH FRP P XQIFDWRQ ¢ WP SV
SDWAHO

Ly / Bb ®u: ! P2uSPn AAAMAAAA

9HXIGB] WRXYHU @ FRP SRMMRQ GHV EXUHDX[ SRXU DQQ«H FDi«l2 H HQ @OH LEL /HV
JRXYHUOHP HOWO HP EUVGH @ ,& LHSUWHOWIQW — GH @ SIRGXFVRQ P RQGIDBI GHFDI« HW~ GH®@
FROQWRP P DUWRQ P RQGID® 9 RIUM @MAFRP S®GW GHVO HP ElIHVGH @ & LFL
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=« R G«FKHW

&HU GHV HQJ WD RW DQLT XHV HWGHV ERIMMRQV «QHW MDOQWAY ¢ SDUWAU GH SXGH GH FHUMH GH
FDi«

7WDQMRUWP HUMOHDX GH P IHOGH FDI« } HQ MLRS VXFlk FRQWRP P DEGI

8 MDMHUGHV FRT XHV GH FDIl« SRXUSURGXILH GH Q<QHW IH ELRFDUEXIDQW

8 MDHUGX P DUF GH FDIi«  SRXUFXOWHUGHY FKDP SLJ QRQV SURGXILH GH G<QHUW IH HVWIQWJ LHU
GDQV GV WMAXYV HABV WA BV SRXUB FKDXWXUHV GV Y-VAP HOW HABIV P HXE®V HW
(QFRXWDIHU ®V FROQWRP P DWXWY ¢ WHRFGU HW ¢ WXWDHU GV VDWHY ¢ FDi« HW GV
GRWHWHV FDSVX GV GH FDI «

'+ XIDEIDA
SHQGWH ®i FRP P HUFH G WDQVSRWW® &I MAT XH HAWBI FRP P HUFH GH G«MILOS XV «FRQRP HVHQ
«QHU H DILQ GH Wk GXILH &V FRYAN HWQRWH mHP SUHLOWA FDI« }
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3RXU P XGAB@HU @ SRWAH HW QP SDFWGHV FRP P XQIFDARQV GH @ ,& @ WDQMMRQ VHW
FRQFHQWKH VXU P SALFDMRQ GH @ FRXYHUMWH GH @ ,& YID GHV SOWIRWP HV P «GLDWT XHV
LOWALDDVMRQDGN HWQDMRQD®BY / HV DPAYW FRP SUHQDIHQWAGHQWLFDARQ GHV DQJ BV GH CKIMWRILH
VXUHU VXU GHV YDIXHV GH QRXYH®N @ SWWHQMRQ HW® IDFIOAMRQ GHV HQWHYXHY O
UHQIRUFHP HOWGHV IHDMRQV DYHF BN MRXLODOMAY  HWO@MERUMRQ GX Wk FIMDXVRXUGX FDI« HWGH
@ MXQHWH GX FDi« HWGX FKDQIHP HQWF@P DWIXH /H QRP EUH G RSSRUXQUAY GH SDUMQDUDW
DX VHIQ GH QQGXWMH GX FDi« D «J DBIP HOWDXJ P HQW

* WFH DX J URXSH GH WDYDIOSXEQE SUY« \XU®! FDI« GH ® ,& ® S@Q GH FRP P XQIFDARQ GH ® ,&
HWVGHYHQX SOV DPWL DX[ SURWALY GHV VHRWAXWY SXEQE HWSUY« DIQVL TXH SOV DO Q« VXU B
WFIWGH @ ,& m( QWHP E®I SRXUD SRS« GHV DI UEXOMXWY XQ P HIEBXUHQYLLRQQHP HOWHW
GHVFRQWRP P DWAXW KHXUHX] }

/DFRP P XQIFDARQ GH @ ,& D «YRO« HQ VAP HV GH VWDW.JIH GH P HWDJ HUH GH FROWAQX HWGH

FDP SDIQHV SRXU DP «@RWHU ®f 1 H W HQ&RIIHH HW MXVRQRP MMRQ GHV MIXQHV XU VHV
SOWIRWP HV QXP «UTXHV /HV M\VWP HV GH FRP P XQIFDARQ EIGUHFMRQOH® HQ WP SV WHO
SHP HMRQWGH P HWMH HQ S@FH XQ FDGWH GH SMIGR\ HUHWXQ SWRIWDP P H G DFMRQ RXYHWADX

SXEQF TXL GRQQHIRQWDX[ MXQHV J«Q«UMRQV GH SURGXFWAXW HWGH FRQVRP P DWXWY BV
P RIHQVGDJ W




/ DQQ«H FDIi«[? WH WHWD P DO X«H SDU GHV HIRW DFFWXV SRXU
[OORYHU HW P RGHWIMHU @ ,& SRXU P REIMMHU GHV UIHWRXUFHV HW GHV
SDUMQDILHY VXSS@P HOWBILHY HWSDU @ MJ QDWWH HWD® WWILFDWRQ GX
QRXYHCH FFRUG GH SDUGNV J RXYHWDRHP HOWO HP EUWHV

Mu2pu82THS2BH: 1§ 8u Hu2S: P2(

e /HW?P HSRXU \ FRP SUWVY @ SK«SDIDMRQ GX 5 DSSRWWXU @
P MH HQ YDBIXUGX FDi« HWBV HQJ DI HP HQW DYHF ®GIVO HP EWHV
HWQQGXWMH SRXU SDWRJ HU GV ERQQHV SUIDWI XHV HWP RELDMHU GHV
UHWRXUFHV

e /D SKSDIDMRQ HWD VRXP IMWRQ DX[ 0 HP EWHV SRXUDSSWREDWRQ GH
VRXV GV GRFXP HOQW MMVALEDWY WHT XL SRXU QHOWAH HQ YLI XHXU HW
H «FXWRQ GH Gk FFRUS GH

e /HWDYDIOGX * 733& \WHV GRP DIQHV GH WDYDIO VFKQLT XHV @«HV DX
WHYHOX YWMDOHWGH SIRVS«UW ¢ @ WDQVSDUIHQFH GX P DUFK« DX|
SRQAT XHV HWIQWIMVRQV KDELDVIQWAV GDQV GV SD\V IP SRUEMAXWY HW
H SRUDWIXY GH @ ,& DX[ «YDXDWRQV SRXUDWXUWHUGHY SD\\VDJHV GH
FDi« SQXV UWMTHQW DX[ DFVMRQV GDQV ®V SD\V IP SRUWMAXWY HWE @
PM HQ XYH GH @ IHXI® GH WRXW GDQV GLYHWY SD\V
SWIRGXFWXWGH ® ,&

e /D SSDUWDVMRQ HWHMQXH GH @ &RQI«UHQFH P RQGID® GX FDI« HQ ¢
%HQJ DXIX HQ ,QGH

e |/ «YDXDWRQ HWMMQDOW GHV QRXYHM@V kJ GIP HOVMRQV «P HU HQWAV
VXU®! VHRWIXUGX FDI« HWAGHQWIFDWRQ GHV DFVIRQV SRXUMRXVMAQLU GBIV
FRP P XQDXWV G DJ UFXOMXLY/

e |/ DP «IRWDVWRQ GHV VHWFHY WIDWMMT XHV GH @ ,& IRXWLV DX[ 0 HP EWHV
HAE QHOWHP E®I GX P DUFK« GX FDI«

e /HQIDIHP HOWHW®@ P REIMOMRQ GHV SDWMQDILHY [LODQFIHY HWGH
G« YHRSSHP HQWDIOW.T XH GX VHRAXUS WY« HAGIXWY IRQGDWRQV DILQ GH
P HWMH HQ S@FH GH P HIGIXW/ P «FDQIWP HV ILQDQFLHWY SRXUMRXWAQLUGBNV
SURGXFWXW/ GH FDI« GDQV MW QXDVMRQ GX FKDQIJHP HOWF@P DWI XH HW
®1 IHQIRUFHP HOWGH @ WMIHQFH GHV DJ UFXOMX LY/

(Q FH TXL FRQFHUQH ® P DFK« GX FDi« DBRY TXH GV FRQGMRQV
P «\WRUR®RJ LT XHV HWBN DFWAX LY/ 1 LQDQFLHY FROWEXHURQWE GeVIALP LOHUBN
SUL HW® YROWDY @ FRQWRP P DARQ GH FDi« GHYWDIW FRQUQXHU
GDXJP HQWU &HSHQGDQW GV FRQIQV HW QOWEEIOM DIQWL TXH @
VS«FXMMRQ SHXYHOWD! IHFMUMP SBIXUGH FHWH WIQGDQFH HWG«VAP LQHU
QT XICEWH SLRGXPRQ FRQVRP P DARQ
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