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CONFEDERATION DES PME
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&30 (

/ D&30 ( &RQASAEADIRQ GHV 3 HMAV HWV

O RACH T ONSIVA GRERGOY
LOWEQW GHV HQRHSUHQHXWY DXSLAV GHV
SRXYRILY SXETEV HQ) WDQFH HWHQ ( XURSH

( @1 DI IWFRP P H SDUMCDILH VRFLDAGDQV BNV
Q& RADIRQV QDMRCDBN HWHXURSAEQQHY

) RUM GXQ UBEHDX GH SLAV GH

HQAHSUVHY VXUVRXWEB WAULVRILH \

FRP SUV GDQVEBNV 2 XWH P HU @ &30 (
GVSRVH /H DBP HQNFXQ EXUHDX ¥4

YX] HBN SRXUHSUEHQMUBN HQUHSUVHY
DXSWAV GH @B ( HWBN DFFRP SDIQHUY.

QOMLDIRCDO

/ HV$ VCHEEREP IH

TIHVS ) $SVCHEERQRP IH™ $P EMRQ

T FOGHOKIS JTHP P H $ YHQU AWK
P RXYHP HOANQAEMBRWAESDUD &30 (

SRXUUHS@FHUGN 1HP P HV HORHSUHQHXUHY
DX Fz XUGHV HQWX] GH FURMVDGFH
AERQRP [TXH HQ) WDCFH

1 RAH FROYEWRQ HVATXH GHQWHSUHQHXUDW
GHV IHP P HV FROWMYH XQ BIYIHUGH

SHURWP DQFH GIQORYDIRQ HWEH

FRP SAMYMESRXUGRWH SD\ V

&KDTXH HQAHSUMH FUEH SDUXCHIHP P H
HWKQ P RMXUGHP S& GH YDBXUHWEH
WVAREIDAE / HXULP SDRNQHABDVY
SAISKAITXH IOAWYA VWP LTXH




/ 2 EVHYDRLH VXU® FROUEXWRQ GHV) HP P HV'' L HDQMY HA( QAHSUHQHXUHV LQWESDU
® &30 ( DDOWH @ SOFH GV IHP P HV % @ \@M GHOUHSUVHY GDQV QEERQRP H 1LDQADVH
&HOLFLP HAHQ GP LAUH BV G Q0P ITXHV GH FUIDIRQ GH YDBIXUSRWAEN SDUGN GLL HDQMV DIQUL

TXH OV IUHQV TXLIOP WMQNHQFRUH BIXUSBLQ SRIMQMOEERQRP [TXH

' XQH SDW®! SAEIP AWH GARXGH FRXYUH BV VRFLAZE KRU/ JLDQGHY HOAWHSUVHY VHBQ @
GAHQURQ GH @16(( P IERHOWHSWWHY 30 ( HM(7, P DUFKDQGHV QRQ DIUERBN HWQRQ
DAY XQ SAEIP AWH FKRIVL FDU LOFRQFHQAH @ WAV JUDQGH P DNRUWEGHV |HP P HV
GLLLI HDQWV

/ HV DQDOVHV FRFHUCDQABN VRALASKE/ UHSRVHQAWXUGN GRQQAEN SXEQXHV GH UEAEHGFH \M®N
TXH ,16(( 9%2' $&& (6$1( * UHIH GX WEXQDOGH FRP P HUFH GH 3 DUV RX HQFRUH %DQTXH

GH)) WDQFH HABUGFISDBP HOAMMXHY GH DYHFE XCH UISDUMRQ SDUJ HQUH \BAB! GHQAHSUVH

HAVHRMXLY GDFWYIE
/ HV IQEFDWXWY JHQUE  YROP H HWYDBXU FROFHUDQMBN VRFLAA/ RQMVASKE FDBX@ VXU XQ
SDQHO LHSUSHQWW  GH HOWHSUVHY  SXIV H WDSR@Y > @EKH® QDARQDB! / D

P ANRCRBJ IH FRP SBWM |RQGAE! VXUGHY GRQQAEN P XAVRXUFHV FURVAEN DIQUL TXH ® GARIOGHY
IQGEFDWXLY ILJXUHHQDQUH H YRU3

' [DXWH SDIWHAGH P DQAH MR XQH SDUIMH SUBHOM @ERWGHY @Y GHV WDYDIGXVHY
IQGASHQGDQMY DIIQEN DX UHIP H GHV CRQ\VDOUAY KRY H SGAMIQN DJ UFRBN HWGELL HDQN
DWP 1@/ \DDUA/  \XUD EDVH GV GROQEEN HV  SXEQENSDU@B5669)

&H FKR[ JDIDQWVXCH GFMWH IIGAGI GH BXU SRIGV UHOGDQYY ©® FUIBIRQ GH YDBIXU HAVD
SHURUP DQFH AERQRP LTXH QDIRQD®!

&RQFIHQN TXH \RX\M P RGAVDIRQ Y5 SDUY GXQ SDQHO SHXWVXVFMWU GHV GAEDN VXU \D
UHSUBHODWIME QRXV SUEELVRQV TXH FH IDSSRUNVGQH SUBMQG SDV P HVXUHU XQH  YZEIWE
FRP SVBE®! H DFM P DIV /BREQU GHV RUGLHV GH JWDQGHXU LREXWMV  XWBN DX SIEVEU H
AERQRP LT XH HWAGDPWRQ SXEQT XH

/ H IDSSRWUHFHQWH FHURIGHY DFUWRQV P HQARV SDU BV SRXYRLY SXETFY GV R DQVDWRQY
SIRIHWMRQCH®N ®V DRMXLY AFRQRP [TXHY HWBN UBSHDX] GDFFRP SDJ GHP HQASRXU IDYRUMHU
@FFAV GHVIHP P HVDX[ UHVSRQDEIOWS DX [LQDQFHP HQWV HVWAQ@QQRYDIRQ

,OSUIRSRWH ADBP HQNGHV OHY GH UER[ IRQ SRXU UHQRUFHU @P SDFWAERQRP [TXH GHV
HQWHSUVHY G AEN SDUGHV IHP P HY

&H WSSRW VDGHWH DX GAFIGHXY SXEGV DX IQMHMNMXY DX USHDX
QDFFRP SDJ QHP HQAHWSGV @I HP HQW@HQVHP E®! GHV DRMXWY AERGRP [TXHV FRQFHUQAY SDU
O FURWDGFH @ GLYHWAVAEHWD FRP SAMYIVAEGH GHQUHSUHQHXUDWUDQADLY



/ HV FKLIUHV RQAXQ P AEMM L& VROMEBMY HW
QRXV SOFHQWIDFH % CRV FROADGEWRYY / H
WDSSRWWTXH YRXV \MQH  HORH GV P DIQV QHW
SDV XQ P DQULHVIM GH SOV VXUGHE DIVEHH BV
IHP P HV HWBN KRP P HV & HWXQ GIDJ QRAF
OFIGH SWIPDIXH TXL P HAHQ OGP LAH XCH
DQRP DIH AERQRP LTXH TXH QRWH SD\ V QH SHXW
SGV VH SHIP HMH GLI QRUHU

'H TXRL SDBQVQRXV " ' XQ SDIDGRH
|@JIWDQN/ HV IHP P HV QRQANIP DI DX\BQAFUZE
GHMHSUMHY / HQVMH GHORHSUHQAH HVW@%
YIEWDQM HWHN UHSUBHQMAADXIRXUGKXL SGV
GXQ WU GH QRV HORHSUHQHXWY 3 RXWEIQN FH
O Q@PMPH QH VH WDEXIWSDV HQ SXMDGFH
ARFPITXH 'DQV © EDEB@® SRXU O
FRP SARMYIETXLHWD QRMH F HWXQ O H TXH

QRXV (H SRXYRQV SAV (RXV RIIUWU

« @ &30( QRXV SRURQV @ FRQVIFWRQ TXH
@HQNHSUMH HWXQ SIMHU HWHQMHOGH @QUMEQW
JAEYEDO 8 Q MHX GH FUBPWRQ GH UFKHWH GH
@HQ VRFIDOHWGDYHQU &HW YIMRQ CH \RAWH
DXFXQH GMIRWRQ / H FRP EDWGHV IHP P HV
HQWHSUHQHXUHY  SRXU BIXU FURRMDQFH HVW®
QWMH &HW ®f FRPEDW GH WXV GV
HQWHSUHQHXLY TXL\VH EDMQASRXUDFFABHUDX]

IICDQFHP HQV  SRXU JWIDQEU  SRXU IQQRYHU
& HW G FRP EDW SRXU XQ HQVURQQHP HQW
AERQRP ITXH RO VHX®! @ FRP SARMQFH FRP S\WM

[ IEAH) ©®f SRWQMO GH  CHOAHSUHQHXUDW
|AP 1QQ QHWBDV XQH RSWRQ F HWKQ IP SAED
ARFPITXH &HW OXQ GV OGWMHY CH

FIRMDQFH BV SOV SXMDQN HWV BNV SOV
PP ASDN GRQVGVSRH @ ) WDQFH 1H SDV
@PYHU VHIDWXQH IDXWM FROPWH  $JMWRQY
DYHFE SWDJP DIVP H HAGAMUP IQDIRQ SRXU TXH

FKDTXH BBIQAHQRHSUHQHXUDO TX IO/RWAP 1QQ
RX P DVFX@ DWBN P R HQV GH VRQ DP EMRQ

&DUF HVWHQ GEAEDQMRXMY FHV AEHJIIHV TXH

QRXV FROWIKILRQY XQH AERGRP IH SOV IRUM HW
XCH 1 DARQ SAV SURVSALH



( QUHSUHQAH F HVWKQ DRWM GH IRL & HVWAFURILH
HQ XQH IGAH TXDQG SHYRQQH GDXAH Q\ FURW
HOFRH & HVWFRQMKIWH SIHUH SDU SIHUH

GOV @ VRONGH GHV GAEXW HWQGQFHIMYMGH GX
GQEPDQ &H FKHPIQ M L SDUFRXX

&RPPH SOV GXQ PIGRQ GH IHPPHV HQ
YWQFH M FRQQDY CGEHJIH TXIO IDXWSRXU
WDQURWP HUXQH YIMRQ HQ XQH HORHSWIMH  XQ
LCYH HQHP SEY HWHQ YDBIXU

0DV FH SDUFRXY WRS VRXYHQW HVWVHP &
GREVMBFGN IQVME®N GH SRUMV TXLVH [HP HOW
HWGH GRAMV IQAME/ SDUXQ i VAP H TXL QD
SDV HFRIH SWV @ S®IQH P HVXWH GH QRWH
IRUFH

& HWGH FHWM H SAEHQFH TXHWQE PRQ
HQDIHPHQN DX VHQ GH @ &30 ( 0)
FRMFWRQ SWRRQGH TXH QRV KMRLHY
IQAYIGXH®N P IMHV ERXVAERXWGHWGQHQAKCH
[URVTXH AERQRP [TXH GXQH SXMWDQFH IQRXIH

/ REVHYYDWRILH TXH YRXV WCH  HQAH GV P DIQV
HWBGV TX XQ REVHIYDWRILH F HMAWKQ P DQUHWM

8 QH ERXOWWRB! TXL UHP SOFH GV IP SIWRQY
SDUGHV IDW ®V DQHFGRWMV SDU GHV GRQQARV
WQIIEBN 1RXV CH YRXCRQV SGV VHXGP HQWV
AH TXH GV IHFPPHV HOAHSUHQHXUHV HW
QLI HDQMV VRQAKQ BMHUGH FURMDGFH - QRXV
YRXIRQV B SIRXYHU &KILIUH DSLAV FKILILH FH

GRAXPHQN GAWH © FDURJWDSKIH GXQ

SRWQIHQAP P HQWH

ORQ DPEMRQ HQ \BQW TXH GUWHDQM HW
UHSUBHQEQM GV IPPHY HW GRF GH

SDWMHU % @ SURFKDICH AisH / AH GH @
MWMFDIRQ HVWWWP IQAH 30FH Y% GAH GH

@FFAEDIRQ & HAWREVHYDIRILH QHWSDV XQH

Q HQ VRL POV XQ SRQNGH GASDW 8 CH

IQYIVIMRQ ¥ E¢ W HOWHP EGI XQ AFRM VAP H RO
® VXFFAV QB OH FHSWRQ P DIV @ QRWP H

8 Q DYHQU RO ® \BBIQAVHW@EP EMRQ VRQMVBNV
VHX® FUMSUHV TXLFRP SWQW

/ DYHQU GH OFERQRP IH IUIDQADIVH VAEWLD DYHF
GVIHP PRV
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/ AQ XHQFH AFRQRP LT XH GV FKHITHV GHQAHSUWH

I HV HQNHSUMHY G AV SDUGHV IHP P HV RFFXSHQW

XCQH SOFH W QLIFDWH GDQV @AFRQRP [H UDQADIVH

( @V UHSUBHQMQW P IARQ GHQIWAE/ DRIYHY KRWY P L(QDLGV
*( VRWSLAV GH GX \REOUXU®G! SAEIP AWH

OIFRR30( (7, AMGLE(Q @RGH GH JUIDQGHXU

GX FKLLIUH GDI DILHV DQQXHQ) AR SEHVNGH
P L@DUGV GHXWRY  FH TXLFRUHVSRQG Y% aX

&$ JEEDOXUG! SAEIP AMH-

6 LGNV KRP P HvV GHP HXUHQAP DRIMILIHYV BV
P LGRQ GHAWHSUMHY GUWI ARV SDUGHV IHP P HV

UHSUBSHOMQN P LGRQGHP SEV HYQ) WDGFH

3DIDBEP HQN-@FWIEGH FHY HQUHSWMAY IODXW

A DBP HQNRXD CHUD FRQNIEX\WRQ GHV —BIERQ
P I@RQ GH IHP P HV WDYDI@®XVHV [QGASHQGEDQMYV

TXLIARAHMNBAVGH P @DV GHXURY GH

UHYHQXV DQQXHY



8 Q SRIMQUWHOZERQRP LTXH Y4VXLYUH GH SUAV

JHVHQWUHSUUVEBEBWUMPHWHSUAVHQWHQW
XQOHYGHEURLVVEORABRPPDNMHNQFRUH
ODUJHPWHROXW H[SARMEHEX|VFAQDOHRV
GAPRQWUHQW

e /HVF /A QUL WW UG BMHIH RUPD QEH
FHW QW UH DWW H Y INQIPLSHBOV®VIF K L |1 U H
GpDIIDPBMHNV@GHOHXDW AJBRHYEHFWLYH
OLFURO ( RX(7, %VWUXMRQWAV B B /M
J/EQ/E UBMEDIEANP L O O LADPHE\G RFVK L 11U H
GpDIIDLUHV DGGLWLRQQHO SDU DQ

e /HVFAQDAWH BDULFRESOAWID QVQH
YLVLR@XD/PELWLENMYBIU IWREV B OOH V
HQWUHSUUVIBREMMPPHWUYHQBLHQW
FDSWHUGXFKLIG)DI|IDWBW®WEXKDTXH
VHJPH®MNDUFKADLSRWHYWILOIDY-HUD LW

PLOOLDUGY GpHXURV SDU DQ

S8QH\GDPLTXH HVW GAEMY: SAPDEH HSHW HQ\BUU L JHPHPH 8 DRI & H
HOMVUW DQV HQ WHRWRHENHQERPLQLQH GDIXQW\OHRWWMHAD KW X Q
PRXYPHQW X WQRFEGGT XLYG B L VRYBIFEH FR QW U L E B O RIMRMKCD DY
GDQV GRHFKBIWQHY DQQAEHYV

) D F HQL OFDL ¥ U D @PHEFOUDRBE AX/ I Q D Q F HWP ISQW UBIH JYIL GELHQOWO L JH Q F H
DWLILFLHOXWH RYSWQEW SRXU BB RREGIDP L T % RXQ@/IHQESLQHIW D
IEPLQLQ HVW GWEJE KK @EFRQRMLTXH HVVWHIQFIHHOOH SRXU OD )

> 0Gb > 0Gb

. GH FKLLI UH GBI DILHV DAGMRQHOSDUDQ . GH FKILIUH GBI DIUHY DAGMRQGHO SDUDQ L
SRXUDIVOAH J AEVEAEML BN HQAHSUVHY ®N HOUWHSUMAY GILL ARV SDUGHV IHP P HY
QW ARV SDUGHV IHP P HY DL QOHQAD SDUHQDHQWAFDSWU GX FKLLIUH
SHURUP DGFH P R HQGH  FKLLIUHV GBI DLV QDI DILHV VRVBIOGH FKDTXH FDWE RUH
GH GXUFDAE RUH UAVSHAYH 0 LEWR 30 ( UHAVSHAYH 0 IEWR 30 ( RX (7,

RX (7, Y2\ MKRXUH GHQAHSUVH FROAMQM



'DQWX B D\VDAEKFRQRPHTDXEWEHH URLV VO QFHW U H S UAE BIHKLDY D WPRP H
XQHRUNHY$OLIJYEBGBPR\HQABKURS /£ & RUIHQFRDWM R X WDGHIW R P HOW ¥ H
O RULGLQHHQOWUHSKWMIRLY — /HXSRLGWYEJIDOHRHQQL | ISPRMOH V
WUDYDLOOHXUV LQGASHQGDQWY RO HOOHV FRQVWLWXHQW

& H WRARHD WHESIX L V V IDQFHE/MD Q H F G R WHLOBBU T g D XGHHVOR X U Q EGWQL |

P LV D\QYM O OHS/D \ V p D UG pXRR W HXXL V VIDXEW Q W UGLEKHHF WH® Bl Q A/ D @/ R Q
YD O HWH P S GRILVF K HR' HYX VX¥Q p L Q Q RY D @HR/G F W IS DY HXpWRY H Q W
WHFKQRORJLTXHV RX HQYLURQQHPHQWDX]

3R X UW® QW IEAWHLW DWVHEW FEKXQS D U D G RYWHU X F WKUWHHQ. QBFRP S AW L W |
QD W L REICCRIMWHD HIV P P HG/L U L SRUGOH GHMQWUH DEMIHANWIS AULPAW
OLFURO( HW7, t XQWLVEZERKRQRPIGTHKH PLR®RQG pH Q WILAVWYERUD QPL. OO LD U (
GpHXGRVKLIIGHD |1 DDQWHIH ¥R QW U L EDXIW ERQ@HBH S U A VIKGIW H
GX FKLIIUH GpDIIDLUHV JORKRO \G B DH@GEM Y HEQWVHE ULV H V

&HVWEFDGANSHUIRUPQ QWSAWX Q W S /E F L IIUILQMBLE M®/pL Q G LE PXVMKW A P H
G\VIRQFWSRXMHNAP P HVXH QW U H S U K BEHEQR PRXQ®Ip RE W U B B QMR X W H
Op(XURBHXVTXpWRWYV BOVHORB DSSRUW 7KHPSDRWRPHQ RZQHC
%XVLQHVOBRQWULEXWLRIPD | I DQDWVRYEHD SRXU GpHQWUHSU
GEWHGRBWYHPPHY QRWAHHB HQAXQ XY DWV S8ER/R QW CHIDWN O WRWD W
FRORVVOKIMHPPHNVQWUHSUH @EHRWKMYM Xp% PLO O LDHERD GGIHB KL 11U H
GpDIIDLUHV

&HSODIR®&GH UA AR QR PW ZAYAHX I H\Q L W LHD[W V. WHDR) @ITHMD R X D ERGDBWV W H L (
O H X@IL/P L WH.\F D BHRWWW L P XOGHWD \GHHO D Q F H PHIENY U /E D \M DFROBH? R QW U H G
ODUJHPEQW I L BRQUWFHFR P SDOGHAY HOR S 8 MIBH@W Y VEOHMNMW U H S BUWH
GHV WDLOOHV FULWLTXHV



$XMRXUGpKXL OpHQMHX QpHVW SOXV GpLQWHUURJHU OD QAFF

&RPPHQW IDLUH GH FH SDUDGR[H XQ DYDQWDJH FRPSAWLWLI Q
PLOOLDUGY GpHXURYV GH FKLIIUH GpDIIDLUHY DGGLWLRQQHO

& HVW SUAFLVAPHQW O REMHFWLI GH FH UDSSRUW 3RUWZAE SD

IHPPHVY FKHIIHV G HQWUHSULVH HW VH SRVLWLRQQH FRPPI
DFFRPSDJQHU OHXU PRQWAH HQ SXLVVDQFH FH GRFXPHQW D ¢
SRXU HQFRXUDJHU XQ FKDQJHPHQW GH SDUDGLJPH TXDQW %% Ol
SDU OHV IHPPHVY GDQV OD SROLWLTXH GH FURLVVDQFH GH OD )

,O QH V DJLW SOXV VHXOHPHQW G HQFRXUDJHU OD FUADWLRQ
YHUURXYV TXL HOQOWUDYHQW OH GEYHORSSHPHQW GHV HQWUHSU
QRWUH DQDO\WVH V DUWLFXOHUD DXWRXU GH D[HV PDMHXUV

e 1IRXV SUEAVHQWHURGWH XOQHPBHMNHXPYPMWH AFRQRPLTXH UAHOOH
TXDQWLILDQW % OD IRLV OHXU FRQWULEXWLRQ DFWXHOOH H
IUDQADLVH

e 1RXV DQDO\WHURQV OHV REVWDFOHYV SULQFLSDX[ REVHUY &£V

e IRXV AYRTXHURQV FHUWDLQHYV PHVXUHY HQ SODFH HW OHXU
GHV HQWUHSULVHYVY SRUWAHY SDU OHV IHPPHYV

e (QILQ QRXV HVTXLVVHURQV GHV SLVWHV G DFWLRQV SRXU IL
FHQWUDO HW GXUDEOH GH OD SURVSAULWA QDWLRQDOH
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[ HV VRFLARE GLLL ARV SDUGN IHP P HV

3 DUAGX QRP ELH GHQAHSUVHY HAGH &$ J AEYEFES DUVBLAB! GHQAHSUVH HWSDUJ HQUH

(Q GV HOUHSUMHY KRWY * IDQGH ( QUHSUMAV * ( QLI ARV SDU GHV IHP P HV HQ ) WDQFH
UHSUBHOMOAKQ HOHP EBIGH P L@RQ GHOMHSUIMAY VRWSLAV GH GX \RVEOGHY HQRHSUMHY
KRY JWDQGHV HORHSUMAY  HWI/BRUHQN P L@DUBY GHXURY GH FKLLIWH GDIDWHY  UHSUEHQEOW

GX FKULIWH GDIDUH CDMRQDOVREOVXU G SAEIP ARH 0 IFR 30 ( (7, HWWHBQ CRAH
P RGADDIRQ EDVAE VXU QDO GXQ SDQHOUHSUEHQBW GH HOAHSUMVHY WSH VRFLAKE
XQTXHP HQVP AKRGRBJIH 3

7DEGDX QRP EUH HWFKILIURV Gl I DIUHV GHV HQRHSUMVHY QW ARV SDUGHV THP P HV VHRQ @ W@ ) UDCFH GRQQAEN

&DWJIRUH 0 LIAR 30 ( (7— 7RVIDO

1 RP EUHVRWOG HOAHSUWHV{

1 RP ELH G HQWHSUWHV YHP P HV t 0 N N 0
1 RP ELHGHQWHSUVHY +RP P HV { 0 N N 0
&$ 7RG

& )HP P HV  GX VRVIDOFDW t

& +RPPHY GXVRBADW



/ HSDWDGR] HYRXP H YDBIXU

3RXUBNIHP P HV XQ
GAEURFKDI H\A VAP DA XH HQAH
®1 YROP HHAD YDBIXU

B
&KH]OHWPPHVRQREVHUXQ
G ARBEKBFRQV WIBNW@WHUS RL GV
HQ QRPHUG H B WL VHW OXU
FRQWULBXRMKIR @ D IHNI%LHQ
TX HOGOHM.JHQVEHWQMSWLVHV
DX \RW D PH O G HYHJ £ QRQW X H
GHODULFKHWWMEBW

3RXUBNKRP P HV XCH
VXUISHURUWP DQFH GH @ YDBIXUSDU
LDSSRUADX YROP H

/D VKW LRHYW QW YV BRXOHV
HOMSWLGHVLISBPHOWH K RPPHV

/IHX S DWBXFKLHGUD IHD/LU HVW
VVEPWLTXHPHEWXHLHA OXU
SDAHQQRPHIG HA®WLVHYV
SHOMLIJQIMHEBSRMLRQQHOOHPH
OXU \H QM\SW L VIHE/QHQ\B XV G H

Q A WY HHV\RXHY2\WR XHNO HYFKH O O HWD XKl X KXW LP SSORHLGQXP AULTXH

OLRU3O( W(7, GEPRQWUXBQW
OXiUWH SABV HWY WHRQ YRXOP HQ HV H

QH OH ODLVVHUDLW VXSSRVHU

wuoesl SDUXQHFRQWULEXWLRQ

/E T YOLOH QEAND OXHY



7RS  GHV VHRWXU/ GIDPWY VY TXLFRQFHQWHQABI SOXV GH &:$ SRXUGN VRFLAME/ GLLL] ARV SDU
BN IHP P HV

(Q GV VRAAE AW ARV SDUGHV THP P HV RQNJ A& AR/ E P LaADUGV GHXURY GH FKILILH
GUIDOWHY VRIWHOYILRQ GX \RBODWRQDOVXU®! SAEIP ANH GHY VRFLAAE/ P IFUR HQRHSUMHV
30 ( HW 7,

3D0WP LFH WO GX FKUIUH GBI DIUHY SURYIHONGX FRP P HIFH GH J IRV HWGEH GO KRWY/
DX\WP REIBI VRW P I@GDLGV FH TXLHQ IDIWBI SUHP IHUSNGB! AERQRP ITXH 1 4P 1QQ

&H SRGV UFYA®I XQ DQFUDI H I RWNEDQV BNV DR GHEKDQIH GH GMUEXWRQ HWGH UHDMRQ FOHQW
&H VRQAGHV GRP DIGHV WDGMRQHDP HOADFFHVWE®N P DL SRXYDQADYRIUGHV P DU HV @ WIEN



[ pHP SUHIOM VXU@HP SE&L

$ X GHDGX FKILIUH GOIDWHY @P SDRWGHY HORHSUWMHY Al ARV SDUGHV THP P HV VH P HVXUH
A DBP HONHQ WP HV GH FUIPMRQ GHP SRV 6 XUXQ WALCEH P LAGRQV GHP S&V \VDOUA VXUGI

SAEIP AWHGHVO IFWR 30 ( HN 7, HQ CRWH DQDOVH P RQAH TXH GV HQUHSUMHY G ARV SDU
GWVIHP P HVIARAHON P IARQGHP SBV

& HD UHSUEHQM XQH SDUNDIRQDGI GH GX RBOGHY HP SBLY SRXUGN FDAE RUHV ANGAEN
FRQILP DQABIXUUNGI FWHQIHOEDQV B G Q0P IMP H GX P DUFKAEGX WDYDIO
/ HBE®DX FLGHWRXV G FHWH FROMEXVWRQ SDUFDAE RUH GHQAHSUMVH

7DEGDX HP SELI AREESDUGNY HOAHSUMHY G ARV SDUGHV IHP P HV VHBQ @ I ) UDQFH

ZRVDOGHV HP SRV GH @ (P SRV J« QU 3DUNGHV (P SRLY

FDWIRUH ( QUHSUWWHVGLLLI«HVSDUGHY  ( QUHSUVHV GLLLI«HV
YHP P HV t SDUGHV) HP P HV

0 LFLR HQWHSUMVH

30 (

(7-

7RVIDO

) 0 -GHP SR -

. SRWEV SDU OWEW \GRALLAAEHV s. @GHHW H P SRVFDMXO/SYVE WHP A LR U
IHPPHV HQ UBQPHXU OH 30( (7, JARQZEDNU OMEWRFLAE
SAUWRAOIRFW( (7, GLULJAHYV ISPRHE HWQ | HQ

YUDQFH



/ HV SHURWP DQFHV | LODQFLAUHV

0 DOUEXQ FKILIWH GDIDILHV P R HQ W QUEDIYHP HQASGV IDE®! BN HQAHSUHY QLW ARV SDUGHV
IHP P HV IRQABUHXYH GXCH JHVIRQ SAV HILELHQM VXUGHV IQEFDMXLY F@E/
7 RX\MV FDVWE RUHV FRIRQGXHV VXU B! SAEIP AWH 0 IFWR 30 ( (7, ®N HQAHSUMHY G AENV SDU

GHV IHP P HV DIIEKHQAXQH P DUIH EUKWM P R HQQH GH VXSDADOAGH  SRIQN FH®I GV
KRP P HV
| HXUUHQBEIDAE (%7 $ &$ P R HQQH VAEOW: XQ QYHDX TXDMP HQAIGHQETXH ¥ FHOL

REVHYAFKH GV KRP P HV

70EGDX AFDWNGH SHURWP DQFH ITHP P HY KRP P HV VHBQ @ M@ GHQUHSUVH ) UDQFH

0 R\ HQQH
SRQG«W«H
&$ 0 R HQ
" W HDOWA
&$ 0 R HQ
" IUIHDQW

5DAR&S P R HQ
+RPP HV)HP P HV

ODUJH EUXWH &

YHP P HV
+RP P RV

<« FDUVSW HQ IDYHXUGHV

sw sw sw SW
YHP P HV

(%-7'$ &$
YHP P HV
+RP P HV

<« FDUVSW SwW SW SwW Sw



opulgo
- ' AFRVWCHWOIW VWP ITXH
P (QPRHQOQXQH QNAL GLW LS EEH = [

X QKR P P Bl £ QHYQF K LHIGJ D IHD/L U & HVW OH [hXOWSEKE LIFJ
IRLW XS AWULAH FHKQ G XQH G DIHVLBRQ J/&D &ADU XQH
H QRS LGAHJ L S BEBHQ #H P P H& WV HQMSWLVH GLULJAH SDU X
APWO RGQED Q HRGLRT KN XQ H UDSSRY FHOOH GLWHRREH !
F R Q VWD UWOHFOD X HHARKH Y2 , OXIVBNOODAWFG H WD IGO&E R KHH O

FKDTXH#DAH GH OD WISHWIGHHO HQW W /v | i @MM[G H

- 8 HP DU HEUW VXSAIHXIH N SH_QN

. 'DQ VW KD T XBAE JR UDHRU3O0 (
(7, OHNQMSW L GH VL JIFDHBMH V
IHP P HW U RQWPIHSQM | DFHPHQ W
OX¥UF K LH BU D | HDAH QvD OXHDM RAX M/
FRPPHQXE PRLJIXHP DUHE UK W
FRQV WD P KN QEDBIO

. & HVWW &R JIMDEH XPWRI Q Q H
HQ YXU GHWBEQMMHY GLULJ
GHWRPHV ,0 GIE®RRQWU
V X U SRHUPID Q F H \M DA BIDKDFFAE W
HW YOUDFS DAELW J EQYS/0 G H
YOOW SXE BH AKIG IDHND LU

S SCHUHQEEIME ( %7' $ IGHOM XH

. ODOAXQFKLHIG DIHVEUW HOV
IDLEO@D WHQW DE LIORE D BtV W
P D LHDQ\X 1O OHHV WC P HV X S /AXUHL H
G D Q@ DFDWE J R UEBIL W LA B 80 (
SRLQWKWHROODGLVFLSOLQH

ILQDQF HAW X G B HQEHE. W



( QVHP E®1 GHV WDYDLEBIXWY LOGASHQGDQW D I LO4%/ DX
UE [P HGHV QRQ VDDUAY

8 QHIRUFH AERQRP LT XH WAKFUDOQM

6XU @ GAEHQH t ® WDYDIO LQGASHQGDQW
VHW DIWP £ FRPPH XQ PRMXU GXUE®I GH @
FURMDGFH ILIDQADMH ' DQV FHW G Q@OP ITXH BV P@G\/

IHP P HV RRXHQAXQ UGB! AERQRP [TXH VIKFXUDQN Y ©

GH UHYHQXV J AR A/ SDUGBNV IHP P HV
IRV SDU @ YDBIXU TXgH®N JADAUHON @ GLYHIE GH i

®XWY DAYV HAWBXU FROMEXWRQ DX ARV GH @

VDQUE GH QEXFDIRQ HGHY VHYEHY

(Q ®V IHPPHV UHSUBHOMON GV

UHIPHY P IFUR HOMHSUHOHXY  HW GV CH @HHP EGI GV WDYDIBIXLY

WDYDIOXVHV IQGASHQEDOMY FOWITXHY  VRW MHASHIEDN CH) LBRHHQ
GH @HOHP E®l GV \\DYDIBIXWY LOGASHQEDON

CRQ \DDUA —

_PI@RQ

/ HXU FROMEXWRQ AERQRP [TXH GIUHRWM HWHWIP AB1 2 iy o LOGASHOGDOMY WKURB!
SAVEH P ILADBY GHXRV GH UHYHQXV J AR/ XU \MULRILH

QA VRWHOQVILRQ XQ WY GH @ UFKHWH

SURGXIWM SDUFHWM FDE RUH



$ QDO VH VHRARUHMA

' DQV Gl SD\VDIH AFRQRP [TXH DRMHO @ FRQAEXWRQ GHV IHP P HV WDYDIGBXVHY 1QGASHQEDQMY
FOWMTXH HWUE P H P [ER HOUHSUHQHXU QREP P HQAGDQY BV VHRWXWY GHV VHIYIEHY  HWAXCH
IRUFH P RUEH IQGAEIDE® 3RWAH SDU XQH WAV IRUM 14P IQVDIRQ GHV DR GH @ VDQUE GH
@PRQ VRALDB! FWGEHV VRIQV 140 SHYRQGH BIXULP SDRMIERCRP [TXH FRIFW HWP DVIXU

6 HBQ QRV HVIP DIRQV EDVAEN VXU BN GRQQAEN GH B566$) B UHYHQX DQQXHOJ ARMAEFESDU BV
IHP P HV GDQV BNV WRLY VHRWIXW/ RO BIXU FROMEXWRQ HWMD SOV IRUM u 6 DQUE HWDFURQ
VRFIDBI &RILIXUH VRIQV GX FRIEV HWHWYIEHY SHYRQUHY HWERP P HUFH GH GAIOORQ DIP HQEILH u

VABYH Y5 P L@DGV GHXWRV &H P ROEQMHSUEHOM HOVILRQ GHV UHYHOXV \REX]
J AEYEAY SDUGHOHP EGI GHV IHP P HV WDYDIGXVHY LQGASHOEDQMY

& HSHQEDQWFHWH YIMRQ P DFUR AERGRP [TXH GXCH IRUFH FRIIFWH GRWORH P MH HQ SHY/SHPYH
DYHE @ UBPOAEGHY UHYHQXV IQAYIGXHY / H\BEGDX FLGHWRXY TXDQMH @ SDWGHV [HP P HV HABIXU
FROMEXWRQ AFRQRP [TXH SDU VHAWXU \RXWHQ UYADQNGN AEDW GH WHYHQXV PR HQV TXL
VXEVMMOABDULDSSRIWWABIXWY KRP RBI XHV P DVEXTV

&HV GRQQAEN DIIQAEN SRXU SQV GH SUEIMRQ SHUP HWHQAGH QXDQFHU ®f VIXFFAV FRIBFW HQ
VRX@ QDQABN GARY TXLGHP HXUHQADX QYHDX IQGEYIGXHO

7DEGDX  VHRAMXY GERYIVE-@Y GHV IHP P HY WDYDU@IXVHV IQGASHQCDQMY ) UDQFH

3DUNGHVIHP P HVGDQV  5HYHQX J«Qul «ADUSLE AR O

G VHRVAXU 7— $( $(

P RVHQ) HP P HVYV
+RP P HV 7— $(

6DQW HADFVIRQ VRFLD®! 0 LaDLGV
&RUIXWH VRIQVGX
FRUBV  VHUYLFHV 0 LADUG
SHURQOHWY
&RP P HUFH GH G«\VDLO
0 LaDUG

QRQ DIP HQVDLLH



[ HV WDYDL@BIXVHV LQGASHQGDOWY FMT XHV

/ HV WDYDIGXVHV LQGASHQEDQMY FOWITXHY  SIRHWRQY GAEDBN DMYDQHY FRP P HADQMY HF

KRY UHLP H P IFUR HQUHSUHQHXU VRQW IQ SRXUXQ UHYHQX SIRHWIRQQHCP R HQ GH
b —

/ HXUUHYHQX J @EDCDI UB AP A2, P LGDUGEY GHXURV- FH TXLUHSUSHOM GHV UHYHQXV
JBEDX SURGXIW SDU @HOHP EGI GHV WDYDI@BXY IQGASHQEDON FOWTXHY ( @V RFFXSHQWXCH
SOFH HWHQIH®I GDQV BV VHYIEHY HA®I FRP P HIFH GHX[ P RWXWY FRP S@P HQEBILHV GH FUIDWRQ
GH YDBIXU GH FRKAIRQ VRFIDB! HAGH G QP VP H \MUMRUDO

e 6DQUEHWDRIRQ VRAIDBI  FH VHRMXU HVMRUAMP HQM AP IQV/E DYHF GH IHPP HV SDP L
EHQHP EGI GHV SIRHWIRQQHY GH © FDWE RUH

e G6HYIEFHV DX HONHSUMHYV HDX] SDY¥FXOHY  RQ CRWM XCH SUBRHCFH VI QUIEDIRYH GHV IHP P RV
VXU G VREOGHY WDYDI@®IXWY GH ©@ FDWERUH GCDQV @ QWHI GHP HQW HABN VHYEHV CH
&RILIXUH HWRIQV GX FRBV

e &RP P HFHHVDUNDQDWGH GATIO BV IHP P HY UHSUEHQMQN GHV HIHAW \REX] GDQV
FRP P HFH GH GARIOCRQ DIP HQEILH MRXDQWXQ WBI FIXFIDOGDQV @ YMUDAE GHV FLUFXIW

AERQRP [TXHV ®FDX

/ fP SDPWAERCRP [TXH GH FHY WDYDIEBIXVHY LQGASHQGEDQWMY FOMT XHV VH WDGXIMORQ VHX®P HOABDU
@ YDBXUSURGXMM P DIV DXWL SDU@P SELIQEXIW GHQAH HBV VRWSLAY GH WRY VXUG]
HP SBRIHQADX P RQV XQ VDDUA FH TXLUHSUEHQM IHP P HV HP SB HX\VHV

> 00 >
. GHUHHX JBEDIDIUVBAVRW  GHO . FMABI QRP EUH GH ADYDIGBXVHV
YDBXUAERQRP [T XH \RVBG! SURGXIW SDUGN LQGASHQEDQMY FOMT XHY HQ

WDYDIBIXWY LQGASHQEDQW




[ HV VHRWIXUWY Y2l RUM FLRMVDQFH - XQ SRWIQWHOGH DWMDS DI H VWADWE LT XH SRXUGN ITHP P HV

/ HV VHRMXLY %2 IRUM YDBIXU DRXVE HWD\ DQAMFRQQX XQH IRUMM FURMDQFH WU DQVu  FRQHO
QI ARIHIH QXP AEITXH IIQDQFH %73 u  GHP HXUHQWP DUTXAY SDU XCH VRXV UHSUBHQBMRQ GHV
IHP P HV DB TXAOY FRGFHQRHQOABN UHYHQXV P R HQV BV SOV ABNAY | H WEGDX FLGHWRXV EDVAE

VXUGBN GRQQAENV GAM@® @ SUBRHFH DRXYH®I GHV IHP P HY HWBI LHYHQX P R HQ J BEDOGEQV
FHV VHRAMXLY/ SRUMXLY/

7DEGDX  SUBHFH GV IHP P HV WDYDI@BIXVHY IQGASHQEDQMY GDQV GV VHRMXLY ¥2l RUM FURMVDQRH ) UDQRH

&URMDQFH GHV

3DUNGHVIHP P HV 5HYHQX P R\
HQ i WHYHOXV GX VHFWAIXU

7-$( 7-$(

“QRWP DATXH HW
FRP P XQEDVMRQ

&ROQMHOJHWMRQ HW
1QJ «QIHUH

$ PRV | LODQA2 UHV HW
DWXUWDQRH

%3 &ROWMKXPIRQ



| 46)%D

2#101/ )37%
%6 84990 5



/ HV RSSRUMQWS AERQRP LTXHV @1 P DQTXH %4 DI QHU

/ H SRWQAHOGH FLRMVDGFH

/ AEDUNVGH JHQUH GDQV CHORHSUHOHXUDMUHSUBHOM XQ FROWAERQRP ITXH FROUGEDE®! \BIQAY:
OFEKH®! P RQEDG! TX HXURSAEQQH ' HV AXGHV GH UEAEHGFH TXDQMHQAFH P DQTXH Y5.J DI QHUHW
VRX® QHOAHQWX SUGFLSDO @EAEHU®! SRIMQMCSURGXFW GHV IHP P HY HQAHSUHGHXUHV

« OEKH®I P RQEDB!I GHV IQAMMIRY/ FRPPH @ &' ( HWAQUDWYH : H) L HWIP HQATXH FRP EGU
OEDWWEH ILQDQFHP HOASRXUGN IHP P HV HORHSUHQHXUHV SRXUDIW AQEHUXQH YDBIXUDCGEMRQQHD)
QAWM GCH %  WEARQY GH GRMLY SRXUCERQRP IH P RQED®!

o OFKH®I HXURSAHQQH XCQH AWGH GH ) LRQMU( FRQRP IFV P RGADVH QP SDPWGH @ SDUME
GDQV @ FUIDIRQ GHQRHSWIMHY

( @ FRFOWTX DAMQGUH XQH SDUME GH JHQUH SDUP L BV QRXYH®N HQUHSUIMAY GOV SDLV
HXURSAEQV J AEYEHIDIMKCH DXJ P HQEBMRQ GH @ 9 DBIXUS MAXVHE Y4 XW 9% % DQQXH® GHQYILRQ

P 1@DUGV GHXURV GIFL VRWSLAV GH GX 9% % DPMWHOGH FHV SDL V

| PEEDUNHQWH @ SDUAGX &$ HWID SDUAGX QRP ELH GHQAHSUVHY @HQWIX SUQFLSDO




| FDUAGX &$ P R\ HQ GHV HQAHSUVHY G ARV SDUGN IHP P HV

/ HV GRQQAEN P RQRHQAKQ AEDYWAT QUIEDW GH FKILIUH GDIIDILHV P R HQ HQWH HQRHSUMVHY GILL AEN
SDUGHV IHP P HV HAD P R\ HQQH GH GIXUFDE RUH

7DEGDX  AEDWP R\ HQ GH FKLLIUH QD! DIUHY HQWH HQRHSUMAY GILL AEN SDUGHV IHP P HY HWRHQWHP EGI GHV HORHSUMAY
SDUFDAERUH ) IDQFH

&DW.JIRUH 0 IAR 30 ( (7-
&$ P RVHQ 7RXWV HQAHSUVHV N 0 0
&$ PR HQ (QAHSUMHVIHP P HV N 0 0

< FDUN) HP P HV YV 7RXWAV

1 HV VHRWXUY /4l RUM LOMOUWKE 0 QP HGDQV®N VHRAMXW/ ROGNV
| LQDQFLAUH DIHEKHQUMBI SOV J LDQGV IHP P HV VROMAV SUBHOMY GV
B =ow B Ao uramone sruEow

&H VRQW GHV GRRLIGHY KQWW 1RVDPPHDRWOHMSHQWHY GLUL.
PODVFXOLQV RO OD WSMUL&BIHHGH O SDQUWR&IRPHYV VR QXW BWL\&/J X H

O DFFAV RVGHRQW WR QW FHOOHV GLULJAHV SDU OHV |
GMWEUPLQDQWYV e $XWV D FAN GLHVNVFHHER L H X U

« 7UDQWSBRU VRLQV

« &RPPHH GHRVUBAELO e 5HVWDWLRQ

e« &RQVWUXFWLRQ

&HYRIOHY DRRYVIVME | RO FHSWIRQ

/HVH P P HWX B HRIU P HG)DAEBVH @ R P D L R GD\DX V WS R 'GHD Q WD
.vxu O W LSIMHUDID EXGIOMMWY TXH DX DA BHEOWLVVHPHQW

« JLDOQFMW\HY XUDQFH

e JRURDLRQ



°oul O
" ARFIWGH W@\ VAP LTXH

.ED'—\ADI-Lll-M—|Q)QZ\RQVV\Z'[X(BIW(ZHVRD\WDIC-]OOHHI-QSNUULQ/HHSM(/XQ/LPSFCN—U—IIUO
GUDRVWXKDKBQOB¥VEPLT®ROFRBLVVDOHFSEEOARHHSW G \Bd L QHGOH
VRPPM PDLV GHUJIXQEEY ADRIHQWFKDTXH SDMORS SGHP I6@&EW
/| DOQUBVHRWL HUEOGBI D FLGXIS B EO A PHIG FE FH 6 O RBVMIHQOVHWH W % IR W/
EHVRH@DSLWDIDQRQWDWBAHLLQD QAR BAMW®S HUWPCW HG D QQHEY WLR Q!
IAEPLQGOW HUL FHIB XYQ®W HHQ/AHE XS R &G HYH WUT X 1O L A IO D L&®HD\H
HQMBWLVHYV
/DV X U SRHUPID GIHIDVPVAEY L IRGY H[WHSBIL RHOAD S L \MBY®D QFFHRDL G S\R U
OBHXHUILQDOHG A FCWYD XHQ HBW OLAEXQPDQTXEHFRP SME) FHCHV @D
FRQVATXHHWAE XMFFAQ ADOON[YEULWPRMYIH®HOBBLVVDAFRIQRPLT)
OB L. W\D O H¥ kP GHVAD



[ P SGIXU GX P DQTXH 2 JDIQHU  WIDMDSDIH SUIRSRUARQQHO © VFAADUR GH WDWMDSDIH GH
SHURWP DQFH Y2 \WAKFMUH FROAROQM ~

/ K\ SRKAVH HWWP SBI  TXH VH SDWHIDWOV GV HQAHSUMVHY G ARV SDUGHV IHP P HY DWHL) QDIHQW
®l FKIIUH GDIDWHY P R HQ GH GHQVWHP EGI GHV HORHSUMHY CGH GXUFDWERUH O IFUR 30 ( RX( 7, "

/ D P AKRGH FROQUWWM %2 FDEXGU®! FKILILH GDIDWHY P R HQ GH GHQWHP E®I GX P DUFKAESRXUFKDT XH

FOVERUH GHQUWHSUMH O IFIR 30 ( (7, 2Q DSSOXH HQVXW FH FKLIWH GDOIDWHY P R HQ DX
QRP EUH GHQWHSUMHY QU ARV SDUGHV |HP P HV SRXUREWQUGKXUFKILIUH GDIIDOWHY - SRIMQNHO

| AEDUNHORH FH SRMQUHCHWBIXUMMYDIRQ DRMHD UHSUSHOM ®1 J DQ FDBX@E 0

7DEGDX P DQIXH ¥2J D CHUSRWQMHODEDX] AFDIV GH FKILIUH GDIIDWHY P R HQY ) UDGFH

&$ DRVIXHO' LLLIHDQWAV &$ FIE® DQIQHP HQW

*
0G VXU® P R HQQH 0 GV DLQ SRMHOO0 GV

0 IFR HQAHSUVHV
30 (

(7-

7RVIDO

5 0 GVGb

. GH FKLLI UH GBI DIUHV DEGMRQOHOSRXUDIWOH
J ARV BN HORHSUMAY GILL ARV SDUGHY
IHP P HV DARL) QDIHOAD SHURWP DQFH
P R HQQH GH GIXUFDVE RUH UHVSHRYH
0 IEWR 30 ( RX(7, YA\WKPMWH
GHQUHSUVH FROADQM




g

/ P SGXUGX P DQTXH%JDIQHU SDUWEFRP SB\WM GDQV FKDT'XH FDWE RUH

&H VFAEDUIR YIVH %5 TXDQMHU G SRMQMOAERQRP ITXH P O] P DOHQ P RGADQAXCH VWDWRQ GH
SDUME \RBB! 1 RXV SRVRQV O\ SRWAVH TXH SRXU FKDTXH FDMERUH O IFRR 30( (7, OV
HQWHSUMHY QL AEV SDUGHV [HP P HV J AERUIHQW GX FKLIWH GDIDUHY \RBOGX VHI P HQNVSXLY
QRXV P HVXURQY OEEDYADYHF BIXU VAXDIMRQ DRWHD®! / H UTXTBMP RQAH TXH GWHMOQM GXQH SDUME
AERQRP ITXH SDUDW JAXEHDW P L@DUGV GHXURY GH FKILI UH QDI DILHV DAGMRQQHO

&H J DIQ LOMIH GHQWX \A VAP [TXH GXCH AFRQRP [H SDUMILH 3 RXUMAMQGH XQ VP S®! UDWDSDIH
GH SHURWP DQFH VHIDMIQUXI HIVDQW, Ol DXGUDIMKCH WDV RUP DIRQ AKPWUH® SRXUTXH @V IHP P HV
FUEQAQRQ VHXBP HOASGV GHQORHSUVHY P DY DXL GHY HQAHSUVHY GH SGV JWDQGH @ 30 ( HW

(7, &HFKLIWHHMERE O YIMRQ GXQH AERQRP [H RO ®V IHP P HV HQAHSUHQQHOWAO P CP H AEKH®
TXH®NVKRP P HV

7DEGDX HWIP DIRQ GX P DQTXH %2J DI GHUQAH 2@ SDUMPRISG! ) DQFH

J— &$ DFVKI—(l)OGLuJ HDQWIAV &$ FLECB(i) GI;L/‘LJHDQVb‘I\/ DLQ SRQVIHO 0 GV

0 IFLR HQAHSUVHY
30 (
(7-

7RVIDO

> 0 GVGb

. /H ~ SRO@G XD X BDQTXH %
JODQHU VL EDFRPEOHD L W
DA LIQVEDQV OHRWEWWYX SU




/ HV REMMFGV 20 FLRMWVDOFH

I HV TUHQV VA VWP [TXHV

' [DSUAV Gl LDSSRWA) HP DB! ( QAHSUHGHXLY ( XURSHY/ 8 QISSHG & RP SHIMYH ( GJTH ) URQIHU
( FRQRP [EV EDVAEVXUXCH ARMGH FRP SDUDIYH P HQAH DXSLAVGHSOVGH  FKHIRV
GHUHSUMH GDQV M SD\ V HXURSAERQY OFERV AP H IUDQADLY VH GMIMI XH SDUGHY REVMIFGN

SHUXV FRP P H SDWMEXQAUHP HOAP SRUBQW SDUGN HQRHSUHCHXUHV

&HP GP H IDSSRWHWIP H TXH @) WDQFH SRXUDIW DI CHUHQMLRQ P L@DUGY GHXURY GH YDBIXU
DIRXVIE EUOM 9$ %  SDUDQ HQ DIV QDQAD SDUMEGDQY © FUIDIRQ GHOAHSUMH & HSHQEDQAGHY
|UHQV \VAKPMUHY P DXL UAWWHQAY SOV IRUMP HOAHQ) WDQFH TXH GDQV @ P R HQQHGHVSDL V
NG HQADYHQNFHWH SUR] UMWMRQ

7DEGDX SHUFHSWRQ GHV SUGFISDX] 1UHQV VWIKPMUHY % GHORHSUHQHXUDWAP 1QIQ
~QGLFDWAXU ) LDQFH 0 R\ HQQH 8 ( < FDUN) LDQFH 8 (

' LI LEXOY GDFP VDX | LQDQFHP HQW SW

&RP SOf W WJ®P HQMRLH HW
MO

SwW

" UILEXOY ¢ QDYLIXHUGDQV GV
GVSRVWYV SXETRY

SW

SWIHWMRQ @<H ¢ @ FKDUH P HVW®! SW
«TXIMEWHYIH SR YIH SHOR



/ DFRP SO WHEDGP LOMMDWYH  GRXE®I SHIQH SRXUGN THP P HY HOAHSUHQHXUHV

/HVHP P HWR GW\Q R P BXUO/ HAG L U LG VU S AVH. W QR\SLU L \CHDU D QRSIM RAGHVQRV U
HO Q/HR\@AG DA G H/ W UOHRB/HP RL GG LY DODBRAERBHRQILUGHERMQ Q EH V
O ,16@&HW L HQMSHQHU LEE L HPRXYGRQFQS HP LAOL JDHFH®O M XAKDH
DGPLQWKMWUD

/DFRP S OE[XHUB F WL THOEKAWQ U LBDVWHH QUD QBB MM QGDGHRQ G AMIH QWL |
SDGHSKEF /£ G HEQRPWMHYHVIX MRBXKXR Q| L UPBZHGHH ¥ O/IV HP H QWY /D R Q D

6 H O ®I* O R E%)OV L Q&HR/R/S O\H,[Q ®HG H7 0) * R X S ODUDQHAN®AEVRUPD
FO/VASHPLISOBVOSOWRP JEEKPRQGHR XDHGHD | | BIVQ R/ D P P QWD L \GRIQ
OD G HEQ®HW R @ QHMHYR MEDW FUH G \WWIRLFAMD (D @IF

&HIDUGHDAWBRXEOHRNQ@WMPPHYDXWHHVHUY LFRIRS WDE RMIXUL G L T)
H[WHUQ DO®/N N HG FWHNEO( DVVXPHRXW ME W®HNQV HPE®A P D UFKH
DX GEWULPHQW GX WHPSV FRQVDFUZ DX GEYHORSSHPHQW FR

e FHWRKHD UEMN U H D X F UDPDIMBRORWSH HV VALIRQW DO A FLIQT ZHO D HF K H U F
G ATXLHOQWUMURIHVVLRYGNCSRBVDEPOQWOEBMYOWIRXY WHBH@WS QWL
O HWQ W U H S U HHQ M RS HAVHEGHNHBVRIX EFCRHD W U D LDQGAPHL Q LV W WP BV WMDHTSHH X W
HQIHUPRBEGHHQWUH S GIDQ@NQEIINL V HWPIHIDHIN RAAK D T XKRU P DG H WL Q
XQ REVWDFOH % OD OLEHUWZA GpHQWUHSUHQGUH

/DVLPSOLILFORLICRY \Y p BOWRIQEFD X QV X MW H P MBRWQ L T XH H X @H Q M H X
G p £ J WEENDEFNX D PU D QB H V WSHDWID HS/D \ @ HS/O ¥R P S O F[RIXUQ WU H S U H
HOOH VH SULYHUD GX SRWHQWLHO FUADWLI HW £AFRQRPLTXH (



/ HV AEDUN GDQV ®f | LODQFHP HQASWLYAEDQFDILH

/ H VHQIP HQAGH GLLIEEX@EGDFFAV DX IlQDGFHP HQNVGAEQUESDU GHV QLI HDQMV | DQADVHY
VHBQ @EXGH ) IRQMU( FRQRP [EV WMWFRURERUESDUGN IQEFDMXLY GH FUBRMEDGFDILH 8 QH ARMGH

P HQAEI SDUD ) ASAEDIRQ YOQFDILH ) IDQADMH ) %) HQ MW  UEYA®! TX Y FKDTXH ARSH GX
IIDQFHP HQW BN HQAHSUMHY G ARV SDUGHV IHP P HY REWHQGHQAXQ VRXWHQ 1ICDQFIHU P RQGH
TXH GIXWY KRP RBIXHV P DVFX@V

/ H\RE®GDX FLGHWRXV EDVAEVXUBN FKLIHVGH®) %9 P HWHQ OP LAUH FHY GVSDUME/

7DEGDX AFDUNV GH NCDQFHP HONEDCQFDIUH HQWH HQNHSUMHY AW ARV SDUGHV IHP P HY RWWGHV KRP P HV

(QUHSUWVHVGILLI«HVSDU  ( QWHSUVHY GLLLT «HV

GHV)HP P HV SDUGHV+RP P HV

5HRXW/ ¢ XQ QRXYHDX (
R&kGQW

0 RQEQAP R\ HQ QRXYHDX
RUGWT3(

0 RQEQWP R HQ QRXYHDX
PGB0 (

( QFRXW/ VRVBOGH FLKGIW
73(

( QFRXW/ VRVBAGH FUGIW
30 (



8 Q UHFRXVY DX FUASSIVEDQFDILH SOV IDIE®I FKH| GV IHP P HV

/ HSWHP IHUFRQWRW

(Q GV GUWHDQN KRP P HV UHFRXUHQW SOV VRXYHOADX] CRXYHDX[ FUBBIW TXH GV
G HDQMV FROH SDPLBV73( 30 ( VHBQ @) ASAEDIRQ EDGFDILH IWDQADMVH 6 XU
FHWH \RI®! GH IRQG QEEDINEH J HQUH VH FRQILP H GDQV BN IDSSRUW SXETEV

6HBRQ@ &' ( HQ) WDGFH GVKRP P HVVRQN IRV SV VXVFHSWE®N TXH BNV IHP P HV GREWQUXQ
IICDQFHP HQWSRXU @ FUBIRQ GH GXU HOAHSUMH & HWH QA DIE VH UAIRXYH DXWL GDQV @
SUREDEIMAEGH UHAW BN FUIBDWIEHY GHQUHSUMHY YRHQABXWY GHP DQGHV GH FUEWH XVAEN GDQV
GHV FDV FROWH SRXUGN FUBWXLY VRMWSUHVTXH GHX[ IR SOV GH LHXV %SULUDGFH
2 Q QRMD /AHDBP HOVTXHWHBQ/ PSDFW GV IHP P HV HQAHSUHQHXUHV VP HOATXH
BN AEKHPV GH FUMRQ GHQAHSUVH VRQAGXV DX P DQTXH GH IIQDQFHP HQW

/ HV IDVRQV GH FHWH | UBMWAE DSSDUHQM  VRQARXYHQWFKHUFKARN GX FRMEGH @ GHPDQGH / H
EDURP AMH 2 SIQRQ D SRXU ) DQFH $RAWH | AYUHU UAGI TXH GV IlPPHV
IQMURI ARV HVIP HOATXACHVWSAV GlLILFIB! SRXUHBN GREWQUXQ SUDAEDQFDILH & HWH SHUFHSWIRQ
DIP HQM XCH DXMRFHQUXUH P HVXWDE®!  XQ TXDWAGHY HQRHSUHOHXUHY UHFRQLDMVHQWDYRIU HBV
P QP HV VRXV AYDOEGIXLY EHVRIQV IIQDQFIHY  %SUUWDGFH ' H SOV XCH ANGH GH UEAEHQFH
GH @ %DQTXH GH ) WbDQFH GAFHP EWH DIICH FH FROARWHWUARYA®I TXH GREVIBF®! SUQFISDOHWY
XQ GAHFIMGH GHP DQGH HQ DP RQW BNV HQRHSUMHY G ARV SDUGHV THP P HV VRQAHQAH HW
P RIQV VXVFHSWEGN GH VRAFIMUXQ FUEIWEDQFDILH

0 DV UEXILH ® SKAERP AQH 15 XQH VP S®I DYHWMRQ DX WVTXH VHIDWXCH GFXUH IQFRP SBW / D

UHFKHUFKH DFDGAP ITXH QRMIP P HQNVGDUF®! ~ / f QRHSUHQHXUDWGHY IHPPHY P RIYDIRQY HW
REWDFGV ~  5HIDUBY FUIRVAY VXU @ERGRP IH LOYIWM %> GASOFHU ®f UHIDUG YHWY @RI GH

IICDQFHP HQW GREVMIF®! P DVIXU USBSAGH P RIQV GDQV @ SWKGHQFH LOGLYIGXH TXH GDQV GHV
AMEIRWSHY HWELDLY VMKPMUHY TXLIHQHOAEDFFAV DX] LHWRXUFHV

(QVRPPH @ P RQGAH SIRSHMRQ GHV IHP P HV ¥ GHP DQGHU XQ IIQDQFHP HQMH AWM P RQV XCH
SHXU GH @HQGHWHP HQATXXQH DEDSVIMRQ DARQOHD! 5 XQ VAP H RO GV \BX] GH UHAMARQN
SUNVTXH GHX IRV SOV ABNVA/ HAWRO @ SIXGHQFH GHYIHQAXQH VDUEH IDFH Y5 XQ SDUFRXWY

GREWIF®N DQUFISAE



" HX[ LAP HFRQWEW XQ AEDUNP DU XAESRXUGN 73(

/ DDOWH GHV P RQEQN PR HYV DFFRGAY UNAGI XQ AEDWMWIQUEDN SRXU GV 7WAV 3HMN

(QUHSWMHY 73(  6HBQ OFMCGH GH @ ) AEDIRQ YDQFDILH ) DQADVH )% ®f P RQEQAP R HQ
GXQ QRXYHDX FUFEMSRXUXQH 73( G AH SDUXQH IHP P H HVAGH b FROWH b SRXU

XQKRP P H VRVKQ GLLIAEHQNAOGH t

8 Q\MOEEDWWH b VXUXQ SUHP HUILGDGFHP HOAMKPMUDQASHXWDYRIUXQ LB SDRWP DMXUVXUD
SKDVH GH GAP DUDJ H HAD FURMVDGQFH LQWDB! ,0SHXWSDUH HP SO UHSUBHQMU®I FRAAGH @FKDW
GQXQ AT XISHP HONMIDVE LTXH RX G ILQDJFHP HOAGXQH SUHP LAUH FOP SDIQH GH FRP P XQEDIRQ

& HWH VAMDURQ VH STNXH SDUXCH FRP EIQDIVRQ GH IDFWXW / D) %9 VRXQIQH CREP P HQAG! LG
GAMP [QDOAGHY GLIAHFHY VHARUHBN GV [HP P HV ASIQAP DRUBILHP HOASUSHOMY GDQV BV
VHYIEHV U VRXYHQAP RQV FDSMIDATXHY u  \VBQEY TXH GV KRP P HV VROASOV QRP EUHX] GDQV
AQOMAUH FH TXLLQGXIMGEHY GlLIAEHQM® GDQV BN EHVRIQV HABN P RQBIQN GHV SUOW GHP DQGASH

7 IRMAP H FRQABW XQH VIVDWRQ SOXV SURFKH SRXUGIV 30 (

| PEEDYWH UEESXIMWCHMP HOMBWTXIRQ SDWH DX[  3HWMV HAD R HQQHV ( QUHSWIMAV 30 ( 3RXU

FHWH FDWE RUH ®1 P RQEQAP R\ HQ GXQ QRXYHDX FUBMYABYH Y2
b SRXUBN IHP P HV FRQMH b SRXUBN KRP P HV VRWXQ AEDWMDP HQEYAt

QDSWAVOP P HANGHGH D) %9

&HM \MQEDFH VXJJAWH TXH OZEDUNGH 1LQDQFHP HQWQ@E DX JHQUH HVW®G! SOXV FUMIXH DX
GAP DUDJ H GH CDPWYIWE DX WBIGH GH @ 73( ®RWTXH GV EHVRIQV HQ FDSMBX[ VRQMBV SOV

VHQVLEE®N SRXUDP RUFHU® FLRMVDQFH « P HVXUH TXH BN HQUHSUVHY J IDQEMWHQABN GLLIAEHQFHV
GH P RQIEQN DFFRUGAS/ \WQGHQWVHARP SHU



AXDWULAPH FRQVWDW

| DQD@WMMQFRRBVH@GWHU A GRWILBRWWH) GBRKXWHAS (GLUL BSPEWV
IHPPHY HQFRRWRVIW) I £ WH X U¥%2F HOGHD H XXMRP RO R PBON ¥ X GHAMDH
SRXU OHV 30(

&HWQGLFDWENUXOBHWWREG OXHM W U H S XLVAHO HH/QW U H SW UK XE
SDBHWMPPHR/SAUHGQVR\HDHD Y HEQO H Y ILLHID QF R M/WBIQOMLPSHAIIY L EEQW H O
AFDRP@PH NGB PEPRG/ABKEXM) IO XHDEFBSD F& W EYN VR BEOR QUH U R W
OLPLWHU OHV RSSRUWXQLWZAYV GH FURLVVDQFH

/D)% )UH VW G HEODMAR Q QDONWHD SSHRBHG L |1 £ WISE KM QNS O LISTXH U
G H VD FW HXWW X F WAKHIDROY H VG L | | £ U HQHWIVL OCHYW F W HXpD/F W R XGW &
PDWXULWAE GH GEAYARREQIBEKHYWQOW GHV EHVRLQV HQ ILQDQFHI
(Q FRQFOXVLRQ

&HWWH DQDO\WH GHVY GRQQAHV GH ILQDQFHPHQW GUHVVH XQ

e /HGAFURFXDUGAMHBRQFHQWUMHIH¥3(RW®W ABGHUW VXOHPWRQWDQV
GHV QRXYHDX[ FUEAGLWY SHXW IUHLQHU OH SRWHQWLHO GH

e « PHVXUXIOWDIGHOHHQW DM SRH @ B/MH OHAFDGWLMNQ D Q F HPHQ®@AVEOIW
UEGXLUH ELHQ TX LOV SHUVLVWHQW VXU OHV HQFRXUV

e &H VRXV ILQDQEHPBWW\GLAXHPBQWDOAG /A P D U UDHXMR Q VW X\W X H
KDQGLFRSUBURLV VIXQREHIGD LPLWB QSO FG& WEY HV W LO/HHEWQ WS U L
GLULJAHV SDU GHV IHPPHV WRXW DX ORQJ GH OHXU GAYHOF



[ HV AEDUN GDQV @1 | LODQFHP HOWGX FDSIMBCUVT XH SDUJ HQUH

[ HILCPQFHP HOASDUFDSMBOUVT XH HVWABI P RMXUGH GK\ SHUFURMVDCFH SRXUGNY VWRIWKSV

IQQRYDQMV & HVVE DBP HOANEDQV FHWEERV VAP H TXH G IRWAEGH [IQDQFHP HONHQAH BN J HQUHV
HVWBI SV SURIRQG HABI SCIV A WA LTXH

/ DQDOWH GHV GRQQAEV GVSRAEGNV GUHWH XQ SRIADIVWDQY A XLYRTXH GXQ SOIRQG GH YHUH
SDUEXQAUHP HONDBLIBQWN

7DEGDX  UASDUMRQ GV IRQGV GIYAY SDUGBN 6 \BNKSV VHBQ G JHQUH GH GH XISH IRQEDMEH ) UDCFH HW

3DUAGHV) RQGV 3DUAGHV) RQGV

TN RHQ S R
Y« HQ | LDQFH “WHQ(

&RP SRVMIRQ GH 3 DUM RQGDWHX WV

& TXISH / HY«VHQ) LDQFH

) <P LQICH 0

0 LW DX P RIQVXQH
IHP P H

0 DVEX@H 0

(N (N

-2 -2

. 3DW GHFPHRQ G LPHYHG . 'FDW VXU OH XR\GHWDRRQ G
VWBS HQDQFH HQ SRXU OHV ETXEFPHWLQHN S
UDSS®RI) ETXLSHV VFXRILQH\



/ HV I UH.QV GDQV B FDSWBOUVT XH

e JLHQQ FFAV DX FDSIVBO HQ) WDQFH GV A XISHV | AP IQICHV QDFFAGHQATX %2

GX FOSMIORMEOBIVA FRQAH SRXUBN A XISHV P DVFX@HV 94JGIIQ) WH ) IQDQFH
* DS IRU: RP HQ ( QNHSUHGHXWY 2 (&' GRQAEN & HWKXQ IRW/EDE\ WDOT XL FRQIIGH BV
SURWW | 4P 1QQV Y2XQH TXDVLIQYMELMAELQDQFLAH / D VWDWRQ HWSHGQH P HABIXUH HQ ( XURSH
DYHF GHV IRQGV DIRXAY DX ATXISHV IAP IQQHV VRXUFH 3 IWRKIARRN ( XURSHDQ 9&
9 DODWRQY 5 HSRWGRQQAEN SHMEDWWQULH TXH SRXU b IQHWY GDQV GHV W
XSV PRQVGH b YRQMW-GHV SURMW SR/ XQTXHP HOASDUGHV IHP P HV

JHHO Q@ @ VB GX FKATXH ®f WENHWP R HQ GIVEHQ ) WDQFH HWAQGEFDMXU ®f SOV

SWDIP DIFXH GH QQME DIVME 8 QH ATXISH PDWX@H GYH HQPRHYXH  0b \mQaVv
TXXQH AXISH IAP IQCH GRWAMH FROMOMUGH  0b 94IG)IQ) WH ) IQDQFH * DS IRU
© RPHQ ( QNHSUHQHXWY 2 (&' GRQEN 8 Q FKATXH SOV GH IRV 1QAEIHXU QHVASDY
DQHFGRIT XH

o &HDWIQUH P RQVGH UHFUAWMP HON GRGF XQH FLRMVDGFH SOV BIQM

o 0 RQVGHEXGIHW ' GRQGF XCH LQQRYDIRQ SRMQMH®P HONUHQAH

o 0 RQVGHEXGIHWP DN GRGF XQH FRQTXOWM GH P DUFK/AESQV QLI ELG

o &HD KDQEEDSH WKPXMUHBP HOAD FDSDFMEGHY IBWAKSV 4P IQQHV ¥ SDAWHUY: GEEKHD)
VFDBU HVUYDIVHUY-DUP HV /3 DBV



/ HV I UH.QV GDQV ®1 FDSWBOUVTXH - SRXUNXRLXQ WIOZEDUN

&HV FKUIWH VROVEV MPSWPHY GH ILHQY SURIRQGAP HQV DQFUER GDQV OERMWAP H GX
IWQDQFHP HQV

/ KRP RSKITH HWCDW P AAMH GIQRWP DARQ MGIH RQ IQYHVMEDQY FH TXLQRXV UHWWHP E®

RXH %2 SEIQ ) DFH Y2QQFHUIMYGH D P ARH GIQRWP DIRQ BV IQYHNAHXLY FKHUFKHQAGHV

MJIQDX[ GH FRQIDQFH / H SWRIIO KRP P H ASOP AGXQH JUWDQGH AFRBI IRGFWRQCH FRP P H XQ

UDFFRXUFL LIDWXUDQWSRXU XQ FRBV GIQYHWNAHXLY TXLGLUAWHP EGI $ YHF GH Y%oMCHW

$QHY HW GV HIHFAWY GX & DSI\MBO, QYHANAHP HQATXL VROAGHY KRP P HV HQ ) IDGFH BV

EIDV GH UBEHDX HWGH SHUFHSWRQ | DYRUVHQACDXUH®P HOABN SURWW SR SDUGHV KRP P HV
' 1D QR GH GHQAHSUHCHXUDWEHY IHP P HVHQEBI GH) IDQFH - &KLLIUHV F&/

/ H SDUDGR[ H GH @ SHURWP DQFH  / H 1UHQ ®1 SOV ILIDWRQQHCHTXH FH VRXV ILQDQFHP HQACH
VH EDVH SDV VXU® SHURWP DFH $X FROADILH XQH ARMGH GX %&* P ROADQATXH BN WEKSV
QW ARV SDUGHV IHP P HV RQND AEMESE GH BHYHQXV HQ SOV WUFIQT DV @ K\ : RPHQ
2 Z QHG 6 \BUXSV $ UH D Y4-MRUY-MDES. * " H SOV XQH HJTXOW GH WULDIQ URA®! TXH BV
IHP P HV IRQEDWEHY DYDIHQAWRXYHQASO GH SAEHQFH SURHVWMRQGHD! TXH GXWY KRP RBIXHV
P DVFX@YV / AERV WAP H VH SUYH GRQF GH SURVW 5l RIWSRMQIHCSDUSXUELDLY Vi VP [TXH



/ HV GIYLHY GDRFWRQ

/ HIRQGV %SLUDQFH 6 SDN

/ H IRQGV %SILWDQFH 6 SDIN HVAXQ IRQGV OQFEIQ SRWAE FRQRIQMP HOASDU ¥SUUDQFH HW
-30 RUDQ &KDWH GDQV ® FDAH GH @HQIDIHP HQVSKIOQMRSITXH HWAERQRP ITXH GH FHWH
GHOQAMH HQ ) DFH ,OVIQWFIMWGEDQY @REMIFW GH SURP RXYRIU @ SDUMEKRP P HV IHP P HV GDQV

@QYHY GX FDSMIOQVHWIYAMP HQV HQ RUHQEQN GV FDSMIX[ YHY GHV IRQGV JAUN
J QUEDAYHP HQASDUGHV IHP P HV RX D\ DQAXQ IP SDRW/RFLATIO

/ H IRQGV QMWD H FOMYHP HOAGDQY GHV IRQGV GDP RUDIH GH FDSMIOUVTXH RX GH FDSMIO
FURMDGFH KRY /%@ J A/ SDUGHY VRALAIE/ GH JHWIRQ GRQOAGI FDSMIOHVAGARMQX 15 SOV GH
SDUXQH RX SGMEXWY [HP P HV RX GDQV GHV IRQGV D DQWKCH ICFIGHQFH SRAMYH ViXUD VRFLAAE

AEXFDIRQ VDQUE HOYLRQQHP HOAHWF

$X QYHDX GHV HQI DI HP HQW IICDQFIHY IQUDX] - 30 RUDQ&KDWH DP REIMV/E P IARQV GH GRMLY
GRON  PIORY HQ IQVHNAHP HOMHW P IGRQ YID GHV GRQV SKIDQKURSITXHY  \BQEAY TXH
%SUDQFH FRONEXH Y.KDXWMXUGH P LGRQV GHXWRY « FH VRXWHQ VIDRXMOAFHX] GH  JWDQGV
JURXSHV ILDQADY /90 + $UEDQ %43 3DUEDV &DEL HW) ' - 81,7(' / REMPW DIEKAEHMGH
FROMMHUXQIRQGVFIEEBIGH % P LGRQVGHXWRY RSADIRQCHIGAV G 5\WP HWH

( Q DVWUO JUFH %XQ SUP IHU™ FBMQ) ~ GH P L@RQV GHXURV BN HQIDIHP HON \REX]
FROPWE SDUG! IRQGY ROADMMOMSLAVGH P I@RQV GHXWRY

D GARALUDO/E SUHP HY IQYHWYAMP HON
e SHYDD* IRZ\W,, XQIRQGV\WMFKQR®J TXH GH FURM/DGFH
o $AMU(TXW,,, XQIRQGVY:IP SDFWABXFDIRQ FOP DWVELRGYHWAE VDQUWE

| PXQ GHV AP HQN GAEGIFKHXLY MVMUDQAFH 1RQGY HABI FROABMGXCH |RUM VRXV UHSUEHQBMRQ
GV IHP P HV GDQV BV VRALASE/ GH JHRQ ILDQADVHY  VHXBP HONV  GHV DARFLAY \ VRQAGHV
IHP P HV FROAH SRXUBN SWRIY SOV MQRY DQDOMMY  ( Q VRXAMCDQABN IRQGV J AESE/ SDU
GHVIHP P HV 6 SDUN YIVH Y5FRUL HUFHV GAS/ XITEUHY GDQV @ GMUEXWRQ GX FDSMIOQYHVAHP HOW

VRXWHQ VP XOQAKGQH FURMVDQFH SOV LOFOMYH HWGXUDE



@IGH) DQFH  $1GH UBIRQD®! ~ ( QUHSUHQHXUDWGHV [HP P HV  UBXFWRQ GHV LQAT DO/ ~
t

/ D UBIRQ «® GH) WDGFH D DAYHP HQAGAS® A DX SUHP HU VHP HVH XCH DIGH IIQDQFIAWH

|RUDMILH VSAEIDBP HOAGHMIQAE DX] THP P HV HQAHSUHCHXURV YIVDQU 2 UIEXILH BN 1Q4 DOKE/ GDQV ©f
FDGUH GX SOQ GDRIRQ UE IRQDAHQ | DYHXUGH GHQAHSUHQHXUDAEHY 1HP P HV DERSWEHQ P DL

&HWH DIGH RS/E/E! YID @ J HQFH GH 6 HYLIEHV HWEH 301HP HQVS$ 63 EBYH s b GRXE@S SRXU
GV HQRHSUHQHXUHV D DQAR: FKDUH XQ HIDQWHQ VWXDIRQ GH KDQAFDS GH PRQV GH DV
| DMIEXWRQ HAWXERWGRQQAH Y5 @QVFUSWRQ Y@ SKDVH — GX SDUFRXWY ( QAHSUHQHXU / HDGHUDIQWL

TX@ADX P ROV KHXUHV GDFFRP SDI QHP HQAUXIYIHV HQ
SKDWH

&H VRAWHQ YMH % DEEHU GV FROADIOMY IICDQFIAUHY HWVRFIDBN VSAEWTXHY DX IHP P HV
HOWHSUHQHXUAY  HQ SDIEXQHUGN P AURV DILQ GH | DFLOMU GIXU HQI DI HP HQAGDQY @ FUTPMRQ RX G

GAHBRSSHP HONGHAUHSUMVH

$ X GHO2GH FHWM D@BFDWRQ GUHAM O UH IRQ D FRQVDFUE HQ P DWW/ b GDXVRUVDWRQY

GHQI DIHP HQASRXU IQDQFHU FHWM DIGH DX|  HQAHSUHQHXVHY YID @63 DIQW TXH b SRXU
FRXYUUGV 1D GH J HIRQ DWRFLAY

&H GVSRW VHQFIMGEDQY XQH VDAE IH UE IRQDB! IHQRUFAE DARXUGH O HV SURIMILHY - RXYUU
GV SRWEGN DJLUVXUGN FUR DQFHV @ MIQMY P IHX] IQRUP HUHWDFFRP SDJ GHU HWIDFLOMUGDFFAY
DX ILQDQFHP HQWHQ SDUEX@HUYID ®1 SURIUDP P H ( QRHSUHQHXU / HDGHU

( QHIHWDX] FRVME/ GH @IGH IICDQFAMH @ 5/AIRQRUDQMVH P HHWKSY WUMRUDX] HQ DIQ GH
P RYHUGN IHP P HV % HQRHSUHQGIH HWP HAHQ SOFH XQ UEHDX UE IRQDOGH P HORUDWGAEZEDX]
FUBDWEHY GHQUHSUVH & HV LQMDAYHY YIVHQAR: KPMWUHU XQ AERV VAP H GH VRXWHQ SOV IQFOML
\MUMVRUDBP HQAUASDUY HAEDYDQII H Y2 @AERX\M GHV IUHQV VSAELTXHV DX HQAHSUHCHXUHV



[ ,$ XQHRSSRUMQWEKMRUT XH | DFH %2XQ UVT XH GH GRXE®! SHLICH

/" HQUHSUHQHXUDWAP 1QQ HQ ) WDQFH HVNKQ J APQAEERQRP [TXH IHQE BV IHP P HV QL HQASGV
GXQ TXDWGHY HQUHSUVHY P DIV QH FDSWIUHQAT XH GH @ YDBIXU\RIEG! & HWAEDWGH YIHQW
SOV GXQH PRQAMH SHURPDFH PDV GREWIFEN VIR ITXHV FRPPH © FRP SO[ IME

DGP IQMADWH BN ELDLY GH ILQDQFHP HQANHWWKCQH FKDLI H P HQUB®! DFFUKH

' DQV FH FROM W QQM® HGFH DUMEH® HAMD SV JUDQGH RSSRUMQUE GH IDMDSDIH GH @
GAEHQQH ( @ SURP HWGHV JDIQV GH SIRGXPWYIEP DMLY SRXYDQADRXAMU MVTXY:  SRIQAGH
FURM/DGFH SDUDQ O F. IO HQ SHP HABQADX] 73( HABO ( GDXWRP DIVHUBXWY RSADIRQY HW
GH UYDDHUYSDUP HV A8 DBV DYHE BN SAV J UIDQGHY HORHSUMVHY

&HSHQEDQW FHWHM RSSRUNMQWE FDFKH XQ WVTXH P DWXU GH QRXYHDX GAEURFKDIH 8 CH [UWDRMWH
H MM GABRHQWH GV HQNHSWMHY GDGHY GHQ$  GRQAB! FKILIUH GDIIDIWHY FURRAGHX] IR SGV YW
HABNV DAMHY %&* 2 U VDSSURSUHUQ$ GHP DQGH GX WP SV HAGHY URWARXUFHYV

/ HUVTXH GH GRXE®I SHCH HVAWED VLGN HQUHSUMHY P DVFX@QHY DGRSWQADS SOV WDSIGHP HQW
®N AEDUV GH UHYHQXV @10 GH VH UTBXILH SRXUDIHQAVH FUMXVHUGH P DQAH H SROHQMHD)

/ HQWX QHVAGRQF SOV GH VDYRUMLG$ YD WDQVMRIP HUOEERQRP IH P DIV GH VDWXUHUTXH FHWH
UIYROMRQ SURIW %5 \RXV $ FFAZEHU DFFXQMUDARQ HW @ IICDQFHP HOVGH Q$ DX VHOQ GH
CHQUHSUHQHXUDAIAP 1QQ QHWBDV XQ VXMWMEKQTXH  F HVAKQ P SAEDW AERGRP [TXH SRXUTXH G
SRWQIHOGHY QAL HDQMV [ IDQADIVHY VH UM SGIGHP HOW



/ DP IFLIR HQAHSUVH  VRUAUGH @VROIP HOAHWFRQT XAEIUGI WP SV J U FHY2(0$

3RXU BV IHP P HV HOAHSUHQHXUAV u  GRQASQV GH GV HOUHSWWMHY VRONVGHV P IERR
VIWKPWUHY U G SUCFISDOREWIF®! > @ FURMDGFH HVMD GRXEG! FROADIQM GX FDSMIOHWGX

WP SV / QMM HQFH DUMELH®! DIMIFLFRP P H XQ VDDUAEYIYHO XQ IQYHANAHP HQAHQ FDSLMEO
FRJ QW SHUP FABQAGH | IDQRKIUSGMEHXLYY SDOHY GH SIR HWMRQDO/DIRQ

5 ASXFWRQ GH @ FKDU H DGP LOMADWYH

/ 1P SDPWBI SOV [P P AEDAHWAD UTEXPUIRQ GLDWITXH GX WP SV QRQ SURGXFW 8 QH G HDQM GH
73( FRODFUHHQP RV HQQHSLAVGH  KHXUHV SDUVHP DIGH %GHV \WFKHV DGP [QMADIYHY

6RXUFH 6DJH ' HV R EDVA/ VXUQS HQ DXVRP DIVDQAD FRP S\REIMAESDUH HP SGI SHXYHQW
CEAHIMVTX Y5 GH FH WP SV SUEEIHX] ' HV DWIMIBQN @B DX SHXYHQA) AEXEHUGHY FROADV
& HWH NRXUAE GH \WDYDICKHEGRP DEDILH UHFRQTXIVH HVWELHRMP. HOAUEQYHVN GDQV @ FURMVDGRH

SURVSHAIRY IQQRYDIRQ RX ILGAVDWRQ FTHQN

* DI QHUHQ YIMELIDXE-WSHU RUWP DOFH FRP P HUFLD®A

$XGHD: GH @GP IQWDIY Q% CGRM O P IFUR HOQWHSUHCHXUH GXQH SXMWDQFH P DUN-MZY
MVIXDRY UBHYAE DX WWKRXUHY SQV JWDQEV /HY SOMRP HY G,$ FRPPH / RYDE®GI

SHXYHQAD ZEHU GHV VW LOMOHAHQ TXHTIXHV P IO GHV R JUDQGV SXETEV SHIP HAHQN
GH JAYEHU P DIHV HAMGARY GH QYHDX SURHVWIRQQHOSRXU FUEEU GHV P DAEIDX] P DN HW
FRP P XQFDIRQ ' HV DAMMBOWN ,$ SHXYHOWVSUIHQGH HQ FKDUH @ UHDWRQ FOHON Y

&KDTXH DRIRQ GHYIHQASGY SHURWP DQM DXJ P HQEQAB! UHRXU VXU LOYHWIYAMHP HQAGH FKDTXH
KHXUH WDYDI@E ¥5GHV FRAN WAV DFFHFVME®N

$ P AARWDARQ GH CDFFAV DX | LQDQFHP HQW

(QIQ Q% VDMITXH 0(Q GHV ILHQV BNV SOV FUMIXHY / H P RQBIH GXQ GRMHUGH SIDWHWKQ
H HUFIEH FRP SB[ H RO GV 73( QWA SDUGHV IHP P HV IRQMDFH ¥ GHV EIDYV \MKPMUHY
REWCQDQAGHY FUERW HQ P R HQQH IQAEXY Y2FHX GV KRPPHV 6RXUFH ) %)

/ $ DIMIFLFRP P HXQ GUHRMXUIICDQFIHUY@ GHP DQGH  GHV RXAWY SHP HARQAGH J AEHUHQ
TXHDXHV KHXUHV XQ EXVIGHW SOQ UREXVIM  GHV SUTIMRQCHY [IQDQRIHLY EDVAY VXUGHY GRQQAEN
GH P DUFKAHWKQH DQDOVH FREXUHQMA® FUTE®!



7WIDMRWP HUG 30 ( HWIEAHU® SURGXFWYLWE] L FHY2Q$

3RXUXQH 30 ( QQM® HQFH DUMELHDG HKQ GIMHUGH WDQVRWP DIRQ \AMDUE TXH CREP P HQAYID
OP HIHQFH GHV DDHQN ,$  &HV Vi VAP HV DXVRQRP HV IQAB U/ DX  GRQQAEN GH GHQRHSUMH
DI MHQANFRP P H GHV FRIERIDWXLY YILIYHY

@ VDAMITXHQNY2 GHV WFKHV FRP S HY MVTXDRY FKURCRSKDIHV 3DUH HP S®I Q% SHXW
DX\WP DIYHU GH O UEDRWRQ GXCH WASRQWM %2DSSHOGRITUHYV  UESXIVEOQAB! WP SV GH WDYDIOGH
SCMHXWY XY/ Y2 TXHDXHY KHXURV  $ FFHQMUH

/,$ RSWP MH A DBP HOMBV P ARHY WDGUMRQCHY ' DQV ®f FRP P HIFH RX @ UHVIIXUDIRQ  H®
DQDOWH GV GRQRAEV SRXUSUAEILH @ GHP DQGH  FH TXL SHXWUAEXILH G VXUWVRFNDI H VT X %2
H\GEP IQXHUGBN LXSWWURV GH WIRFN GH GRQQARV ASWXU9 HND

' DQV @ VOQUE H®I DAMM BV SIDIFIHQY GDQV BXWY GDIQRWMEV DXJP HQEQMD SUEIMRQ HW
CEAEDQNEX WP SV P ABEDO

/1P SDRWICDORVWKQH KDXWH VSHRRFXOILWH GH O SURGXRIYIVAE

3RXUGN 30 ( QLA SDUGHV IHP P HV  GAlMe UHFRQQXHY SRXUBKXUERQCH JHWIRQ FFAV YaFHV
FOSDFIVE/ HVAKQ GIVIHUGH UDWDSDI H IRQEDP HQBO ( Q DXRP DIVDQABN \WFKHV HWHQ DXJ P HQEIQW
@ SHURWP DQFH GH FKDTXH P AU Q8 TEAUH GHV UHWWRXUFHV SRXUD FUIRMDGFH  SHUP HABIQAGH
WDQVIRUP HUXQH H, SHIWH VREEH HQ XQH HQAHSUVH SUDWM Y4FKDQ) HUG AEKHD)
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/ HV LQWDWYHY H MEQWMY

3@QLOMP [QMMEIHO 7 RXWV HVWRXV A3 DX[ ~ ) UDQFH

/ H 30Q IOMP IQMAEIHO™ 7R HWARXY DX ~ DIEKH @P EMRQ GH VRXWQU BV
IHP P HV TXL HQUHSUHQQHQMWID VRQ WRMAP H D H VXU OH DOKE SIR HVWRQQH®I HAVAERQRP ITXH 6L
QOMQIRQ HAWEXDEGI XQH DQDOWH P S®l URAGI TXH GV GVSRAWW P IV HQ SOFH SHGHOAY.
VDMITXHUDX] WDFICHV GX SIREBP H &H SOQ GDFURQ D AKEFRQAX SRXU HOFRXUDIHU @ FUIPWRQ
GHQUHSWWH SDU BNV IHP P HV HQ DI MDQANVXU SOMEXY BNMHY FB& O VHOMMEIDDIRQ GAV ©f
SDUFRXWY ABEXFDW XQ VRXWAQ [IGDQFIHU IHQ RIFAEHWFIEGEVXU @ SKDVH GDP RUDIH HAKQ P HEBIXU

VXLYL GHV GRQQAEN VXUD SDWGHV THP P HV GDQV OHQUHSUHQHXUDW
/ P WV

« ,OMHIRFDOH VXUD TXDQMEP DIV QEEREH SDV @ SHURWP DFH - ®1 SOQ FKHUFKH %2DXJ P HQMU®I
QRP EWH GH FUBBWIEHV GHQUHSUMHY P DIV IOP DQTXH GRXWE SRXUP HVXUHUHWUAEXILH BN AEDUV
GH SHURWP DQFH AERQRP [TXH  FKLLIUH GDIDIUHY UHQWEIMAE HP SBL. 5 ASXEWXCH FRFHQADIRQ
IP SRUEQM GH P [EUR HQRHSUHQHXUHV HFVAFRQABMEE! SDUP L GV FUBDANIEHY DB TXH @ SDWAGHV
IHP P HV %@ @AM GH VIRFLAE/ MBI QH HP SCFKDQAXGQH FURMVDGQFH SOV WL QUEDWH

o ,CDGHY2GAP DUHUP DIV SDV %JWDQAU  ICHVWIRAY FRP SBMBRXUM@P RADIH P DIV IOSURSRVH SHX
GH P HVXUHV FRFLAWMV HWSXIMWDQMV SRXU DFFRP SDJCHU @ FURMDGFH GHY HOAHSUMHY GARE
ANEQHV

e ,QJQRH O SKDVH GHWDQUMRQ @ SAV FUMTXH  ®f SOQ QRIIUH SDV GDIGH VSAEILTXH SRXUDGHU
GV P IFUR HOUHSWWMHY % GHYHQU GHV 30 ( QREP P HQNDX P RPHQNFEE GHV SUP IHY
UHFUAAP HOV HWGH @ VAKPMUDIRQ



&&, DX AP 1QAQ

6RXV @ EDQQAH &&, DX ) AP 1QQ OHQI DI HP HQAGHV &KDP EUHV GH &RP P HUFH HWG, QOXVIMH \H
P DQUHVM SDUXQ UBHDX GLQUMDAYHY GFDBN SGWMMITXH SDUXQ SURIUDP P H QDARCDOXQATXH ) RUMV
GH ®XUP DA H WUMUIDO BV &&, RXHQNXQ UNBI HAHQIMHOGH IDFIOMBWMXU GH SUR[ IP ME  HBV
RUHQMQABN SRUMXVHY GH SURMWYHY GHV UBHDX] VSAEIDDVAY 5 AHDX ( QRHSUHQGH , QUIDAYH
)WDQFH HWEN GVSRAWW GDIGH H MEQN &H \WDYDIO VWP HQE HQ @Q ARRWDYHF @RPURQ
JRXYH.QHP HOBGB! BV &&, AQASDIMDILHYV GH SIRIUP P HV QDUWRQDX] FRPPH QGO / / (6
FROUEXDQADX] SR XHV SXEQXHV YID GHV FRQUXGEMRQY HFADWXUDQAB! UHDLY GDIGHV FUKFIDBN

( "HW SRV HWMP A/

* YFH % GXU P DAWH WUMUIDO BV &&, RIHQNXQ SUHP IHU SRQNGHQWAE DFFHWE®! HWCH
FRQIDQFH SRXUGN IHP P HV TXLVRXKDWQAHQNHSUHQGH SHX P SRUM GXUGFDOVDWRQ ( @V MRXHQW
XQ WG FEEGDQV @ GWH FRQAH QVRGP HOAVHQ GV RUHQIEQAWYHY GHV UBHDX] HWSWRIWP P HV
FROPWY FH TXLHWHAWHOMHO 20O SAEHQQWAEGHY SURWW ' H SV HQ J XIGDQABN FUIDWIEHY YHLY GHV
GVSRMWY GABIAY HBNV DI MHAFRP P H XQ GIYIHUGH IIQDGFHP HQAIQAIUHRWP DI FUXFIDO ( QIQ ®iXU
YIMRQ VDB [TXH VXUGHY VHRMXY F@Y FRP P H QQGXVWIH DIGH Y2GAFRQANKILH GV \WHEARWSHY HWs
RXYUUGH QRXYHBN SHYSHRAYHY GH FDULIAUH SRXUGN IHP P HV

[ IP WV

e ' ASHQEDQFH DX SDUMQDULHV FRPPH ®f P RGA®I UHSRWH VXU @ P MH HQ UHDMRQ DYHF GHV

UEHDX] SDUMCDILHV @ TXDOWEGH @FFRP SDI GHP HQAILQDOQHWASDY GILHAMP HQAP DEMVAE SDU
BV &&,

e 0 DQIXH GH GRQQAENV GIP SDFWFHQADIVAERN  IOHWALILFIBI GH P HVXUHU QP SDFWJBGEDOHW
TXDQMMW CGHV DRAMRQY GHV &&, HQ IDYHXU GH GHONHSUHHXUDWIAP 1QQ / HV GRQQAEV CH
SHURWP DCFH  CRP ElH GHQUHSUMHY FUEENV WX GH VXWIMH P RQBQWV GIYAY (H VRQANSDV

FROVRIGAEN HWFRP P XQTXAEN DX QYHDX QDWRQDOFH TXLUHQG OFYDODWRQ GH OH I LEDFIE] GEDG!
FRP SB[ H



* DLDQWH ! JDOWE) HP P HV * ()

&H GVSRW CQDIRQDO RSAEFESDU) WDQFH $PYH  SHWP HAGH JDIDQIUMVTXE:. — GX P ROBIQAGXQ
SUDWEDQFDILH P RQEBIQA) DIDQIVMVT X% b VDQV UHFRXWY %2 FDXMRQV SHYRQCHBN SRXUGHV
IHP P HV FUBWIEHV RX UHSUHQHXVHY QHOAHSUMH ( Q I DFLOBQAGDFFAY DX 1ICDQRHP HQWIOUFEXIWKQ
IUHQ P DMXUIGHQMAR5@HQUHSUHQHXUDWAP 1QQ

( HHW SRV HWP A/

( Q VAEXUMDQABN IICDQFHP HQW SRXUGBN IHP P HV HQAHSUHQHXUAY FH GIVSRVW IDYRUIMH @ FUTEMRQ
HAD SAHQQVDIRQ GH CRXYH®N HOAHSUVHY DX 4P 1QQ  DFFURMDQADIQU. ®IXU SDIWGEDQY B WAX
AERQRP ITXH AYHYALIDQABN HQUHSUHQHXWY AP XOQAQQYHANAHP HOAMHW@E-P SBLDX VHQ GH FHV
HOAHSUMHY

[ IP WV

e /HSDRQGGEH b @ MW @IGHDX SURWMW GH AP HMRQ SDURLY P RGHVMM  SRXUGHV SIRWWV
QEHVWMIONGHY P RQUOQWV VXSAIHXY FHWE JDUDQMH QH VXIWSDV Y2 FRXYUU @HOMHP EGl GX
EHVROQ

o (@ HWSUCFISDBP HOAGHVIQAE DX FUIBDMEHV RX UHSUHQHXVHY GHOUHSUMH VRXYHQAGDQY BV
SUHP LAUHV DQQAEN B VRXWHQ DX GAYHBSSHP HQNRX 1@ FURM/DQFH DX GHD:GH FHWH SKDVH HVW
P RQVH STF\M

e 94HQ TXH @ JDDQM VRWABNVAE FHIBICHY EDQJTXHV SHXYHQAQAEQP RQV H LJHUGHV J DDAV
U@ VXUGN EIHQV QDAY FH TXLSHXWHSUSEHQAMUXQ | UHQ SRXUFHWBIGHY HORHSUHQHXUHV



3DFWM3DUV¥E 0 MMRQ) WHQFK 7HFK

| DQFAH HQ P OL SDUO 0 WMRQ ) UHHFK 7HFK DYHF GV VWRIWKSV GX SUIRIWEP P H ) UHCFK 7HFK

1THW FH SDPM IDAHP EGI DXRXUGKXLSOV GH VI QDEILHY Ol H QREP P HOAGREMFW
GDWQEH XQP IQP XP GH GH IHP P HV GDQV BV FRQHY GDGP IQMADIRQ GHV HQRHSUVHY
GiEL SXIV GIEL RX HQFRUH GH IRWP HU GHVP DQDIHY DX HQWX[ GH GYHWE

300X XQ GVSRVW GDIGH GLHAM %2 @ FUIDWRQ GHOUHSUMH ®f 30RWM 3 DUMEGRVWOWH FRP SUV
FRP P H XQH [QUDIYH \ADVAE [TXH YWVDQA, WDOURUP HUHQ SURIRQGHXU D FX@MUH HAD VAAKFMUH GH
OER WAP H \WFKQR®BJ TXH ILDQADY 6 RQ REMFW QHVASDY GH IICDQFHURX GLQFXEHUGHV SURAW
P DIV GH UHQGH ® WULDIQ SOV ATXMIEG! HASGV THWB! SRXUTXH GV IHP P HV SXMHOA UBWMU \
AYRIHUHWYAMP H \ HOAHSUHQAH

( HW SRWYV HWMP A/

( QDI DAVDQWXUFHV SIOHY ®1 3 DRWM 3 DUMEFUAH GHY FRQAMRQY SV | DYRIDEBN 420 HL HQFH HADX
VXFFAV GHV HQAHSUHQHXUHY GH SOMEXLY P DQAUHV

o OFUE XQYIYIHUGH IXYUHV IRQEDWEHY  HQ SHUP HRBQADX] 1HP P HV GDFFAEHUYGHV SRAMV Y5
UHVSRQUDELDAE IOBXUGRQCH O SAIHQFH © @ WP MEHWG! UEHDX QEEHWDILHY SRXU XQ XU
FUEUGXUSURSUH HORHSUWH

e ,0ZEMP H® SOFH GV IHP P HV DX SRXYRU  XQ AER VP H RO BV IHP P HV G HDQMV VRQW
SAV QRP EUHXVHV HAKXQ AER VP H RO BV ELDLY GHV IQYHWIAHXLY HAWGHY SDUMQDIUHY VRQW
VXVFHSWEGN GH GP LOXHU

e ,CRXYUHGHV UBHDX] GIQOHQFH ®NIHP P HV DFFAEDQADX] ERDUGY HWDX] FRP I/ GH GLHAWRQ
LOAT BHONVGHY UBHDX] \MDVE ITXHV  GHYHQDQWY: BIXU RXU GHV P HORUHV HWGHY  EXVIGHW
DQIHY SRMOMB®N

/ IP WV

e /H SDAM VH FRQFHQOAH VXU ® JRXYHWDQFH ERDUGY P DD HP HQW GDQV @EERA WP H GH @
WK P DV QH WDV SDV GUHAMP HQABN DXWHY IUHQY P DMIXWY Y5 GHQAHSUHQHXUDM AP 1QQ

UEHDX 1ICDQFHP HOMAKEARWSHY FUIDIRQ KRW WK  FH TXL@ WM VRQ FKDP S GDSSTDIRQ

e /H VXYL HWD GRFXP HQEMRQ SXEOTXH GH QAYROMRQ GHV UBXWBW CQRPEWH GH IHPP HV
IRQEDUEHY P RQEQAGHY IRQGY FOSE/ SAEHQQUE UHVMOATP W/ RX SHX YIMEGN FH TXLUHQG
@EDODIRQ GH @P SDPWAEQGLILFL®!



3WIRIWPPH" ! PHUHQFHt ( QMHSIHQGUHDX 14P 1QQ~ &1$0

3RWAESDUGI & QP ,GFXEDMXUDYHF B VRX\WHQ GX P IQMAUH GH @ J DIWE FH SURILDP P H

DFFRP SDIQH  IHP P HV HQWHSUHQHXUHY GDQV\VD GHX] LAP H ABMRQ YID  KHXUHV GH P DAMFOW
J DMWY SRXUSDWHUGH AGAE! 50 FROFUBYDIRQ GH GXUSURMWRIIUH P DUFK/E SUFMMRQCHO
ADAMW

( HW SRV HWMP A/

( QIRXUQMWVDQAKQ VRXWHQ VAKPMUBH IDXIWDX] 1HP P HY SRUMXVHY GH SURVW FH SURIUDP P H
DXJ P HQM @ SUREDEIMAEGH VXFFAV GH FHY MIXQHY HQRHSUVHVY | 4P 1QCQHV HWHQUIEKIWRAERV VWAP H

HQAHSUHCHXUDCSDUGHY SURMW GLYHWALLAY J ABEDMXLY GIQQRYDIRQ GHP SELY HWEH YDBIXU
DIRX\AE

/ IP WV

o/ HQRP EUH GH SDUFISDQMV HVWHDWHP HONHWHONFRP SDUE2@HMP EBIGHV IHP P HV
SRUMXVHV GH SURWWV CDQV ®1I SD\ V FH TXL@P MW @ FRXYHWXUH HAEH IHWGH P DAH

e [/ HIRWP DNGDFFRP SDJ GHP HONWAWFRXWY  KHXUHV GH P DWMIFOWHY  HWH FRXYUH SDV

QEEHWDILHP HQAHOWHP E®! GHY EHVRIQV GXQ HORHSUHQHXUDWP HQRUIDABURBQI /£
IICDQFHP HQMUSAHDX. FH TXLSHXWUHCHUD SAEHQQUE

e | HFE@JH SRUM VXUGH SURVW ¥ RMBSRWMQIHOCDWRCDAQM CDIWRQDOFH TXLSHXWH FOUH GHV

SURWN GFDX] RX \MURRUDX]  SRXUEIQN AEYEDMXLY GHP SRY GDQV BV ] RGHV P RQV GHQHV
HWIQUL@P MMU@P SDRVWRFIDOMUIMRUIDOVAE
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/ 2 EVHUYDIRILH QDWRQDAGH @ SHURWP DQFH AERQRP [TXH GHV HQAHSUVHY GLLLY ARV SDUGBN
IHP P HV

2 EMFW  SIAMUGHQAHSUHQHXUDW AP LQQ FRP P H XQ GIVIHUGH FUIRM/DQFH

OV DI MGH FUTHUXQ 2 EVHYDWRILH DQQXHO SXETF HNQGASHQEDQMFKDU AEGH P HVXUHUD
SHURWP DQFH AERQRP [T XH UIH® GHV HQAHSUVHY VHBQ G J HQUH GH GXUGLL HDQAFKLLILH
GDIDUHV YDBIXUDRXWE! UHQIELOWE ILQDQFHP HQAHP SBL

( QVDSSX\ DQAXUGHY GROQAEN \BQJ LEGN BN SR XHV SXEDXHV SHXYHQADWH FIEGEN DYHF XCQH
P H@XUH SUEIMRQ VXUGN YAMIEGN IUHQV SDUH HP SGI G IIGDQFHP HOASRXUJ WDQEU HWBN
GMHY BV SOV HILEDFHV & HD WDQURIP H CHOAHSUHGHXUDWAP 1QQ GXQ VXMWRFLDCHQ XQ SIOHU

TXDQMDEG! FWSIBEEG! GH @ VIADAE H GH FLRM/DGFH CDARCD®!

& FWRXWDI H.D GH CHOAHSUHQHXUDWAP 1Q0Q XQ IQAFDWXUF@EGH SHURUP DQFH SRXUGI SD\ V DX
P CP H\MH TXH QQVHWIAHP HOARX 0P SBL. , AQWEIXUHID XQH FXE@MUH GH GHQI DI HP HOAFRGFW HW
GH @ P REM/DIRQ GH CHQHP E®I GHV DRMXWY AERQRP [TXHV SXEQEV FRP P H SUYAY DX\RXU
GREMPWNV GH SURVSAEMESDU A

/' H 3DFW GH WDQVSDUHQFH SRXU®! | LQDQFHP HQW

2 EMPW  FRUL] HUGN ELDLY GIFFAV DX | LQDQFHP HQW

( QFRXUDJ HUD SXETFDMRQ DQQXHM SDUJHQUH GHY GRQQAEN GH IIQDQFHP HQAEDQFDILH HW
GIQHAHP HOABRXUUHQGH YIME®I BN AEDWW HAGHQMHUGN AWEQAHP HQON TXLILQDFHQABN
HOWHSUHCHXUHY & HWH WDQVSDUHQFH SHUP HWAD GH FUBEUXQH FRQPXUHQRH SRVMYH HQWH DRMXLY/
GH UEERP SHQUHUBN SUDITXHV AT XMIEGN HWEH VKFWUHUXQ OEHQ) IQDQFH 3 DIMILH FUTSIE®

XWBI DX QL HDQMV FRP P HDX] LOAMAIRQY

3RXULP SOHUD G Q0P ITXH (O] MDX\WWLGH OQFHUXQ SDE DAV QDWRQDOYDBUVDQABN EDQTXHV
IRQGV LOYHVAHXLY HWEVSRVMV BN SOV HQJ DI A/



/ Hg) RQGV GH FLRMDQFH $ P EIMRQr

2 EMFW  VRXWIQU® SDWDI H 2QAFEKHMA

& UEUXQIRQGV GIQYHNAHP HONSXETF SUYAGARADX] 30 ( QW ARV SDUGHV IHP P HV HQ SKDWH
GHFURMDQFH ~ VFDBI XS~ DILQ GH FRP EGUGI GARFIMGH FDSMICHQAH @ FUIDIRQ HAD

FRORIEDIRQ

&H IRQGV DSSRUMD GHV WENHW GIQYHWIYAHP HQMAI QULEDINY HWKQ DFFRP SDJ QHP HQMADAE LT XH
VARKPWUE | DYRUVDQARAP HU HQFH GHV IXWURV ( 7, 1WDQADVHY QL AEN SDUGHV IHP P HV

( QWP XOQAD P RQUWE! HQ SXIWDQFH GHQWHSUMHY GABESHURUP DQMV P DY VRXV IDQFAEN 1O
FUIED XQ HIHWEHQADEHP HQAGXUIDE®! VXUGHQHP EG! GH PAERV WP H HOUHSUHQHXUDCHW/XUD
FRP SAMYMECDIRCD®!

/H 3DAWM GH® FRP P DQGH SXEQ@I' XH H\SUYAH

2 EMFW  DXJ P HOMU®GN RSSRUXQWE FRP P HUFLID®V

QADXUHUXCH SROIMXH QDFKDAYRBQEUMM HQ GHX]  YRBIW SRXUIQWPWUGHV UHYHQXV ABEGN GDQV
G \WWAX SURGXFW | 4P 1QQ

o 3RXUDFRP P DQGHSXE@XH I HUGHY REMPV FKILIUR HASUR] UMWMLY GDFKDIV DXSLAV
GHQWHSUMAY QU ARV SDUGHV IHP P HV HADCDSWUGN SUDIWTXHY GH VRXUFIQ] HWEH CRUIMRQ
SRXUIDYRUMHUGIXUDFFAV DX] P DUFKAY/

e 3RXUGN JUWDQGHY HQAHSUMHY SUYAEN FUEEUXQ @EHO $ FKDIV ,QFOMLY  SRXUIGFMMUHVWDERIMVHU
BN GRQQHXWY GRUBUHV TXLDXI P HQMQAD SDWAGH GIXWY DFKDW DXSUAV GH FHY HQAHSWMHY

&H GVSRVW DGH @H HP SOUMEGH @ IWW2XCH LCOFMIMRQ UASXVIMRQOH®! SRXUGN DRMXLY SUYAY



QUWE LHUXQIRBW,$  GDQV BNV GVSRVIMIV G DFFRP SDJ QHP HOWSRXUGN IHP P HV
HOAHSUHQHXUHV

2 EMFW P DIOMQUD FRP SANAIWYEAWASXILH GV | LHOQV VWXFWMUHY

3RXUTXH @ UROMRQ GH Q% VRIVKQ BIMHUGH FURM/DGQFH SRXURXWMY @ FUIBDIRQ GX @EHO ,$ IRU
© RN HW\KQH AISH F&E

&H OEHG! VWD YRFDIRQ %4GHYHQUD QRUP H SRXUMRXY GV RU DQVP HV GDFFRP SDI QHP HQAHQ
DWXUDQATXH QS VRIWQXE UIH FRQFUAWP HQANEDQV FKDT XH SURMMHQRHSUHQHXUDO AP 1QQ
DFFRP SDJ Q& GRV B GASDIN3 RXUJ DUIDQIXQ [P SDPAXQYHWHOVRQ REWMQURQ VHD @ FRQGMRQ
LQEVSHQVDE®! Y-@FFAV DX] IICDQFHP HQW SXEQFV | \BWOSILUDGFH 5 A3 IRQV

&H @HQ QUHPWHQH 1LQDQFHP HQWHWQQRYDMRQ DWXUH TXH FKDTXH HXUR SXETE IQYHAMHQRUFH @
FRP SAMYMEGHY HOAHSUMHY FRP EDWD [LDPWUH QXP AEIT XH HARDOURUP H OFERV VAP H GH

VRXWHQ HQ XQ SXMDQNP RMXUGIQCRYDIRQ

/H 6 VMMWEURUMIILH J DUGH GHQIDQW  SRXU®G HOAHSUHOHXUHV
2 EMPW FUBHUXQW WP H SURSIFH %@ FUIDWRQ HDX GAYHRSSHP HQW

,QABXUHUDX QLYHDX QDWRCDOXQ WIMWG DFFAV SURUMILH DX] P RGHV GHJIDWEH FUAFKHY SXEQTXHV
SUYZEN FR IIQDQFAEN  SRXUGN IHP P HV FUIDAMEHV RX GILLT HDQMY GHQWHSUVH

&HWRMWILAMP SEP HONSDUXCH 1P P DAIEXOWRQ VHIDMYDDE®I SRXUXCH GXUAH GAMUP 1QAH
SDUH HP SBI BV SUHP LAUHV DQQAEN GH GHQAHSWMH  DIQ GH VAEXUWHUD SAEIRGH @ SAV FUMITXH
GX GAYHBSSHP HQAGH @MAIMWE ,CH VDI LDWEDV GXQ SUMAJIH P DIV GH @ FRUHAIRQ GXQ

A WAP H IQDGDSWET XLSAEDD/M BN QRQ VDOUAEN

& HWH P HVXUH HQYHUDIVXQ LI QDORW @ 1 DARQ UHFRQODEND FUTIRQ G HQRHSUVH FRP P H XQH
DRYIVEVWIDVAE [T XH HAWH GRQQH BV P R HQV FRQFUHW GH GEAEHU®G! SRIMQMHOGHY IHP P HV

HQUHSUHGHXUHV HQ DOE HDQWBIXUFKDLI H P HQWG



$X W U PGIH MM D Q\IV®IO A R Q IMAIAD Q&F/ T JRLTYX HPE F R Q RI P IDEDLAWHHS UHL &X QG H
VHBOVSXLVVDOMWHG M BLEQFRHUDS S8 E P RHINVX WY/ IO HIM P P HWH SBV HHQW
SUAWH GHELULJKGE QAMSW LW/GI@HIME QHRQMX H GXFKLHGD | | BIMUXOH
S /E UWRA H W QMEW L ¥ BRIK D Q GHRUIW D Q 16 BINELU L \&HNWVAE BWQ HW UXOLGWY X Q H
PRLQIGUHRIU P D QFOMU ¥ DIUH VAV D § VKD WX S AXHIVH P D L X QS ORDQ G HYH WU
AFRQRPLAXH B P HD ISXOMOIU D 8 WVB R Q F H\W MBJIDM QRS L MEPL Q LGXIHQV
GHV FRAVPWUOHFAMWDF XBHPHQW H Gl GI@WMIQOD QW OH O VRXGH GH 3

JHV YL Q¥ MMF B LV V DSHFH QGVE QAL G H Q WFLR P FE@ F F A1 L Q D Q F HIFHHFS BVU
HHPSOHWNOHPHQWGHYR QG FDSLWDO DUIQ®RXEAT XL FHYG LFHV
I/EPLQLGMHNEMRXQW/EFRP S OEDIGW L QWM WAEIH 'S RO L WS X E BV THXHEL HIOX H
ORXDEOHV R @V MG VIR XOBD E BIQQMSLU L VW TSHO4UOSNIMH #E OKHO O H

JHPHVYBFOGFHUDS SRVEBR QR D SSHRQFKDQJHRHBIWUD G L PRPOIXIEH VW
SOV MO H P QWX VIFUIMH YR BV L RPYLER BK HMUWUWF B LV VD QAN WP S AVUEIH
SNVHIX QDR JL GHHIX L FWAHX Q N WWAE D LQHIY L R @QIPE HAWV/LEIL\EERS D O B R Q QHR/H
G/AEGIERRQGEM Q8 XLV V IEHWHIMSW L M HW W »/Q BEWBH S B Q WQRHHSWOVX Q H
TXHV VAIERIQEPD LXY/Q P S AAWGDHF R P SVE YELWRDWQ T ¥HD I WHVWEP APLOGYDU
GXBV GH AKBIIBIVUDGGLWLRQQHO SDUHD QN WRQRH APREORPLT X H

2 X Y UFLMM YR LWX S S RO F W L\RVQUIKXUAMYRAR P P 6 B EWN L §)QQ E V NIR HQ BV LR Q D
RULARWW XOHPNXWS DAE HW PP HE D Qi QRSLUQHUAD LYVX O HSHRUPDQF H \
AFRQRPLIR¥MWRDFWESRKEOLOPHVHEBSODEHRQGAH BLVV DRAE G HVE V
QX QSDAWXOBRP P D QSXE O LHNE HAEY D F IBX [ U X\8H M F K Q R O R FIRIPFHRY, $
DLU PBQOOWXNVW B B pE HW G HX ¥ H UYDGIWD O HYWAE F

(QG A QHWILHG HH QMSLQHUWAE P L X ICRL OR HHQVGBREHY WA D IHF R Q R PQIT\X\W
SIXQRSLROHOWRQGLIRXPR K PUD QFRE L OR XAV HIR BH Y IHWHAH Q R X H
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