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2 EMFW HWIHP HUFLHP HOW

[ HIXIGH™ 5 HQAUH FRP S\ GHV REMIRFIW GH Go YHBSSHP HOAMGXWIDEGI © YIVH | IRXLQAU

XQ SRIQAEH W IpUHQFH VXUD | DoRQ GRONBN p\BEQAHP HOW GHQVHLI GHP HOW
SRWWHFRQEDILH DX & DQDED HWEDQV B P RQGH HQMHUUHQGHQNFRP SW GH BIXLY SURI 4V
i @JDUGGHV REMPIWY GH Q YHBSSHP HOAGXWDE®! 2 ' ,O4DIIWEH SURSRVHUXQ

P R HQ QDFFp@UHUD SURGXPIRQ GH IDSSRW VXUBN 2 ' ' DILQ GIQMOVLIHUGN

HQJ DI HP HQA HWBN DPURQY GHV XQYHIAMYV HWR@J HV GX SD\ V

,CHVNP SRUBIQAEH VRX@ QHUTXH FH JXIGH QD SDV SRXUEXWEH VX3 J pUHUXCH

P pWRGRERJ H QRUP DOVpH GH SURGXFURQ GH DSSRWV SRXUGHOVHP EGI GHV

PWEQAHP HQN SRAMHFRQEDILHY P DI SOMAMEH SubVHOMUGHV LGoHV VXUBN p@P HON
TXUCSHXW WH [P SRUBIQAEH SUHQGUH HQ FRP SW RX QIGFOIUH 1 RXV HVSpURQY TXH FH
JXIGH VHID @ SUP [qUH p\BISH GXQ B SURFHWXV QIQQRYDMRQ HQ P DM UH CH
WDSSRW VXUBN 2 '

&H IXIGH HWBI I IMAXQH FRDERIDIRQ HOWH 6' 61 &DQDED KpEHUp SDU

@ QYHYW GH: DMBR  &R@JHY HAQANMANV & DQDAED HVY8 QLYHIAWY & DCDCD

8 QFRP Iy FRQUXGBMY FRP SRV GH FR@J HV HWEXQYHWAWY GX & DCDGD D FRQNEXp

DX FRQIMQX GX SubVHQI XIGH SDUVHV FRP P HQEILHY VXUGRUIHQBMRQ] VXIYUH &H

FRP 1My FRQVX@BMY p\BIWFRP SRV GHV SHWRQGHV VXLYDQMV

e -XQA.9DUD 7R JHAMRQCDILH 6 HYIEHV DX[ SDUWMCDUDWV P S$ W& R@JHY HW
LOAMAN & DQDCD

« 6 DQAD YRVWHWAUHANEH DAROM ,QUDWYH SRXUGDRIRQ F@P DWTXH 8 QYHWAMWY
&DQDED

¢ -DVRQ( QV QUHRWXUIpQoUDO3 ROITXHV SpEDIRIITXHY SOQUEDIRQ HACMYHY
WDWI ITXHV 8 QYHWAWY & ROFRUED

« ' DQHO RJHWYIEH UWRRIDWDX] DIIDILHV IQMEDMRDBN HADX Qo YHBSSHP HQW
GXWDE®! ,QAMMN ' 6 8 QYHWAW / DYDO

e 0DMZ 7KIMVHQ GQUHPMXU ' pYHBSSHP HOAGXWDE®! 8 QYHWAWY GH: DMBR

« -RAH1ROV FRRERQDWUFH ' pYHBSSHP HOAGXWDEG! 8 QYHWAW $ FDAD

« 3DP 6KDZ QGUHPWEH ' pSDUMP HQAGH SOQUEDURQ FRP P XCQDX\BILH 8 QLYHWAWY
9 DQFRXYHU,MDQG

o %AHWB KDUP DQ SURIHWHXU 3 WRIWDP P HV GDIIDIHV & R®JH & RIHGHIDIRQ

¢ 11FROI$ WHDXQVALHAWEH GHSWRIWP P H ' pYHBSSHP HOAGXWDE®! 8 QLYHAWY
<RWN
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/ XA\ 3HHLD YIFH SWMGHQOM DAWRFApH 6 WDMYJH e FR®! SROWFKQTXH GH @

6 DVN\DWKHZ DQ

0 LEKDHCR KDSP DQ GUHAMXU 5 HQRXYH®P HOAGHV [QUDRKPMUAY GXUDELQYY HW
DP pQDJ HP HOAEH @VSDFH & RG@JH FRP P XQDX\BILH GH @ 1 RXYH® e FRAH
$QD- HAWRS FRRUERQCDWEH ' pYHBSSHP HQANGXWDE®! &R@JH FRP P XQDX\BILH
GH @ 1 RXYH®! e FRAWH

$P\ 6SDWN VSpFIDOAM GX FTIP DW&R®JH %RZ 9 DA

- RKQ+ HINHU GR HQ , QQRYDIRQ HWHQJI DI HP HQW&R®JH 6 KHUEDQ
&DQEDFH/ H5 R GUHANEH 96XUHDX GX Qo YHBRSSHP HQAGXIDE®! 8 QYHWA\Y

61P RQ) DVHU

$QUD/ DZ UHQFH DARIQM SUCHASDBIj © WHFKHIKH , QAMAEH UHFKHUIFKH GH @
W VHYH GH EIRVSKGUH GX P RV WRZ VP WK 8 QLYHWAMY 9 DQFRXYHU,MDQG

$6[ - RKOARQ WRKQHHQ HQ Go YHBSSHP HONGXWDEG! & R@JH FRP P XCQDX\BILH GH
@ 1 RXYH®! e FRAWH

&KDUBN ) GIHRBI FRRERQLDWXUS , &pJHS GHO* DVSpMH HWGHV BBV

1 RXV UHP HUIFIRQV \RXV BN p\BEQAHP HQN TXLRQABUDVHQY GHV p\WMGHY GH FDV DIQL

TXH GV SHYRQHV VXLYDQMV SRXUGN SWHHX] WHVHI CHP HQW IRXLY CDQV ® FDGAUH
GH (pOERIDMRQ GX SUVHONI XICH
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. DIHQ 2 EHIHU UMVSRQVDE®! ' p YHBSSHP HOAGXWDE®! 8 QYHWAW 0 F* O

: HG ' H* RPH UHVSRQUDE®! $QDOVH GH @ UHFKHURKH HVW OERIDIRQ CGH
SURSRVMRQY 8 QYHWAWY GH: DWABR

7DKQ HOA GUHPWNEH GH U VHDX SDUIQMUP  ( QJDIHP HOWWADWIIH 0 6' | +
5 pVHDX GH VROMRQV SRXUGI G YHBSSHP HOAMGXWDE®! 6' 61 $X\WWDM

1 RXYH®I =pOQGH HWB DALITXH

7HWD 6 RIMQAHAN UHVSRQUDE®!' p YHBSSHP HQAGXWDE®! DQG* DEL+ HQMKNH
FRRUERQCDWIXUGX G YHBSSHP HOAGXUDE®! GHV FRP P XQEDIRQY HWEH
OHQIDIHP HQW &R@JH + XP EHU

&DQG +R IDFX@ pWGEH SpEIRITXHY 8 QYHWAW SROWFKQTXH . Z DQ®Q

$ QQD + RKHQDGHO FRQUXEBIQMHQ DFF GMIMRQ 6 FKRRCR! 90AMQHW & R@JH
&RQHRID

6 KDQQRQ&RXAMU/ R FROMH@UHj © YIH pWGEDQM ' XUDELDWY HWHQMHSUHQHXUDW
VRADO& R®JH - RKQ$ EERWY

5 RE\ Q* LONVSIH JHMRQGDIUH GH @ UHFKHURKH DSS@XpH HAWEH ©
GXDELDY & R®JH & RIHGHIMRQ



/DE®I GHV P DMUV

[ HV REMRIWV GH Qo YHRSSSHP HONGXUDE®!
HABN p\BEQAHP HQNV SRWWHFRQEDILHV

" plIQUGN REMRAWY QDO GHP HOW/XUBN
2" " SDU@HQNHP IVH GHV UDSSRW

& DRI UDSKIHUHWDILH FDGUHUGN DAYV TXL VXU®GI FDP SXV
FROUEXHQADX] 2' ' CDQV\RX\MV BN [RQFIRQY HWHQIHBN

& WHUXCH O H FRDQIRQ GH SDWMCDIUHY VXUG!
FDP SXV HWEDQV @ FRP P XQDX\ SRXUBN 2"

" pYHBSSHURDQ GHUGN M WYP HV GH P HVXWH
HABNV IQAFDIWMXWY GHV2 ' ' DX QYHDX &DO

) RWP XGU@HQ DI HP HONGH (o \WWEQMP HQY (pJDWGGHV2 '

&RFOMRQ

SQH HV



/ HV REMIPV GH Qo YHBSSHP HOW
GXUDE®! BN p\BEQWVHP HOW

SRVWHFRQGDILHV

[ HV \DEQWVHP HOW SRWVHF
FDVI2O VHXW/ GH SLRI 3V GDQV @ Wk DAVDMRQ GHV 2 "

(Q OHV FKHIV GHV eWDWV PHPEUHV GH Op2UJDQLVDW
RQW DGRSWp OH 3URJUDPPH GH GpYHORSSHPHQW GXUDEOH
REMHFWLIV GH GpYHORSSHPHQW GXUDEOH 2'' TXpRQ DSSFH
SRXU RULHQWHU OuDFWLRQ PRQGLDOH SRXU DIIURQWHU OH
HQYLURQQHPHQWDX[ XUJHQWY DX[TXHOV QRWUH SODQQWH |

JRQGpV VXU OH SULQFLSH GH OD FRQVWUXFWLRQ GuXQ PRQ
F{Wp OHV 2" FRQVWLWXHQW XQ SODQ GUDFWLRQ D[p VXU O
SURVSpULWp TXH WRXV OHV SD\V HW WRXWH OD VRFLpWp G

3DUWRXW GDQV OH PRQGH XQ QRPEUH FURLVVDQW GupWDE
FRPPHQFp j GRFXPHQWHU HW j SXEOLHU RIILFLHOOHPHQW O
&HUWDLQV OPRQW IDLW DX PR\HQ GH UDSSRUWV DXWRQRPH
YRORQWDLUHV © 3RXU GUDXWUHV FHOD D SULV OD IRUPH ¢
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/ HV REMPWV GH Go YHBSSHP HONGXUDE®!I HABN pWEQWHP HQW SRVWHFRQGDLLHY

FDAH GH G FFRGGHV2 ' ' HQ SDMASDQMDX FOWHP HONP RQEDQP SDRVRX HQ
P REO/DQAD FRP P XQDXWY XQYHWABALH DXVRXUGH FROYHWDIRQY VXUBN 2 *

( Q @EVHQFH GXCH DSSURFKH CRUP DDVpH SRXUUHQGUH FRP S\W GH @ SURIUMWIRQ GHV
2' " CHQRP EWHX pWEQAHP HQWV GHQVHI QHP HONSRWHFRQEDILH FRP SRVHQW BIXU
|DORQ DYHF @ FRP SB[ Iy GX SURFHWXV UHGEMRQGHO VDQY AVSRVHUGRXU® | DAGN
QDFFqV SRXUMHUSDIVGH @ SpUHQFH GDXWHY p\BEQAHP HQN

YLIXWH  / HQI DI HP HOAGHY XQYHIWY HAFR® J HV GDQV BNV 2

&RP P HOMBNV 2" &RP P HOAGN XQLYHUMALY
DICHOMAY BNV XQYHOMAY HWFR® J HV FRQMEXHQW
HAFR@ J HV LYDX[ 2" ' "

e +DXWHCGHO®GP DQEHHQ &RQJJ_\NIIJ:H\/ e &RQDMWDQRHV IQRRYDUMIRQY HW
GXFDMRQDX] 2' VROMRQ/
. iquwaQFé[Ds@WFW axa $SSU‘QANVD]H . mmﬂmwwm
g 2 i : o ([HP SBI GDSSXL GDGRSWRQ HWEH
. gmpmm«qmwmﬁ «P ROWMDMRC PLHHD XUGN2 " GO/
e 1RXYHDX YRBW GH IlQDQRHP HQW 5 HVRP E«<HV RXYHWCDGFH BNV RSpUDMRQY HAD

+  &RMERDIRQ | DAMMH DYHF GH /FXW
CRXYHD : "y o/ HDGHYKIS IQMYHRARUHCRUIHQBQW
o NPV QOMOTEN o RADERUDARY ~ (psSemimoGv2”

6RXUFH * HMQ] 6VBUIMGZ W WHG' * VIO8 QYHIWHY $ * XICHIRUS QYHMMAY + L KHU( GXFDARY) , QAMMARQY
DQGWHS$ FDGHP LE 6 HRVRU DEDSW SDUB" 61 &DQDGD
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/ HV REMPV GH Go YHBSSHP HONGXUDE®! HWBY pWEQVWHP HQW SRVWHFRQGDILHY

/ID PLVH HQ XYUH GHV 2'"" QpFHVVLWHUD GDYDQWDJH TXuXQ
GpFLVLRQV VWUDWPIJLTXHVY GHYURQW rWUH SULVHV |j OD OX
pWDEOLVVHPHQWY SRVWVHFRQGDLUHYVY VRQW GHV SODTXHV
SURFKDLQH JpQpUDWLRQ FLWR\HQQH GX PRQGH GRWpPpH GH\
HW GHV FDSDFLWpV QpFHVVDLUHYV SRXU FRQFUpWLVHU OHV
YLVH H[SUHVVpPHQW j DVVXUHU OubFFqV GH WRXWHV HW W]
SLHG GupJDOLWp HW SURPRXYRLU OHV SRVVLELOLWpV GubD:
DFFgV HVW HVVHQWLHO DX GpYHORSSHPHQW GXUDEOH HW F
UpDOLVDWLRQ GHVY DXWUHV REMHFWLIV

/JHV FDPSXV SRVWVHFRQGDLUHY VRQW GHV SRLQWYV GH UDV"
GHV GLDORJXHV LQWHUVHFWRULHOV DYHF OHV OHDGHUV G#
GULQQRYDWLRQ HW GH QRXYHOOHV LGpHV GHX[ LQJUpPGLHQ
WUDQVIRUPDWLRQV TXPH[LIJHQW OHV 2"

(QILQ OHV FROOQJHV HW XQLYHUVLWpPpV GX PRQGH MRXHQW
2'" 3XLVVDQWY PRWHXUV GULQQRYDWLRQ GH GpYHORSSHPI
VRFLpWDO LOV FRQWULEXHQW GH PXOWLSOHYV IDoRQV DXJ ~
DFWLYLWpV VXU OHV FDPSXV HW OH OHDGHUVKLS FRPPXQD?>

SRXUXRLIHQGHH RPSW GV 2 ' °

/D SURGXFWLRQ GH UDSSRUWV VXU OHV 2" HVYW OpRFFDVLR
PWDEOLVVHPHQW HW GuHQ GpPRQWUHU OHV UHWRPEpPHV )D
FRPSOH[HV OHV pWDEOLVVHPHQWY SRVWVHFRQGDLUHV GX
PR\HQV GH UDWWDFKHU OHXU PLVVLRQ GUpGXFDWLRQ HW G
GH UHWRPEpHV VRFLDOHV HW GH UHVSRQVDELOLWp SXEOLT

/JHV UDSSRUWYV VXU OHV 2'"" PHWWHQW HQ pYLGHQFH OpHQJD
SURJUHVVHU GDQV OD UpDOLVDWLRQ GHV REMHFWLIV ,0
DEWLMXY GpILV HW | FRPSUHQGUH OHV pWDSHV XOWpULHXU
GHV 2" 'uXQH PDQLQUH JpQpUDOH FHV UDSSRUWVY VRQW GF
XQLYHUVLWpPV OHV FROOQJHV OHV HQWUHSULVHV HW OHV
WUDQVSDUHQFH HQ PHVXUDQW OHV SURJUQV DFFRPSOLV H!
DPpOLRUHU (Q SOXV GH GRQQHU XQ DS HUHOWX UETH ORUQIR UPD
FRQILDQFH HW FUpHIWQGEHHOSRYDWHRQQHU OH WUDYDLO GH'
GUHQVHLJQHPHQW SRVWVHFRQGDLUH HW GuHQ DSSURIRQGL

5 HBHARP SWMG-VREVIRNWY GHG<YHBSSHP HONGIILE®!



/ HV REMPWV GH Qo YHBSSHP HONGXUDE®!I HABN p\WEQWHP HQW SRVWHFRQGDLLHY

) LIXUH

3 VHQMUGDQDO VH GH IHQWELDA GH

@HQI DI HP HOAKQLYHUAVELLH HQ I DYHXUGHV2 '

( QTXRLFROAMMOABN2 "

TXHDB HMBXULP SRWEBQFH ¢
@FKHDI P RQADG!I HFWFRP P HOA
QDXWHY VHRMXWY BN XWDAHOWN

/ HV DYDQAR HV SRXUBKQYHIAW
RXGIFR®JH \ FRP SUVD
Q<PHVMW GDWXUHUXQ

GDGHUKIS ¢ GJDGGV2"

4 XHIXHV XCHV GHV SUCHSDBNV
P HVXUHV SUMVHYV SDU@KQYHIA W
RX G FR® J H SRXUFRQMEXHU
D] 2'" HAFHTXHGDXWHV
<VREQAMHP HOVMP [DILHV IRQN
M «\MEHV GHFDVHW
UHKHUFKHV VXUGL: HE

| HV RFFDMRQV ¢ VDMUR\ND
P DQ2 IHGXWDHUBNV2 ' ' SRXU
| DILH SUR] UWMHUGBY REMIFWLV
VDI TXHV

/ HV SRIMQAHTBN DMAQMY HV
REQ DARQVIQK«UIHOMVDX] 2" '

Y B R

) RWP XGUGH UHRP P DQEDARQY
SRXUGN SURFKDIQHV «\RISHV
SDUH HP S WIQUEYDQAIH

QDWITHY/ ¢ @«FKH®I GX FDP SXV

LOMPMRQHDE @ JDGGHV2'

6 RXUFH * HMQ)] 6VMUIMGZ IWWHG6' * VIO8 QYHIWAY $ * XICHIRUS QYHIMMAHY + LTKHU( GXFDWR)

 QMIMWROY DOGWH$ FDGHP LF 6 HAVRU DEDSW SDUG' 61 &DQDCED

SHOHFRRP SWMGIV2' '

HVAKQ SURFHWXV YRBQEILH DXFXQHP HONFRQADLI QDOW

7RAMRY ®V p\BEQAHP HQNV SRAMHFRQEDILHY VH P ROMHQOAEH SV HQ SOV GoMUHX] GH
P HWH HQ p YIGHQRH BIXUHQI DI HP HQWHQ I DYHXUGX G YHBSSHP HQAGXUDE®! HQ SDWIFLSDQW
| SOMHXY M WP HV GH P HVXUH HWEIQAEDWIXWY CDQV HQVHI QHP HQWXSpUHXU / D
SOSDWWEHY p\BEQAHP HOW VRO 1DP LODUMpV DYHFE B Gp YHBSSHP HQAGXUDE®! HWRQW
| DIVBUHXYH GH P DIYIMY SRXUQQWI UHU] BIXLY DAY / D SURGXRIRQ GH UDSSRW
FROAMMH QRQ SDV XQH REQI DURQ GH WIQYHOMUD WRXH P DI SGMMXCH IQYIMIMRQ SRXUBN
PIEQAMP HQNj H] DP ICHUGKXWY HIRW HQ P DigUH GH G YHBSSHP HQAGXUDE®! VRXV

(PG SAVIEEDAIV2 ' '
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/ HV REMPV GH Go YHBSSHP HONGXUDE®! HWBY pWEQVWHP HQW SRVWHFRQGDILHY

(Q RXWUH OD SRSXODWLRQ pWXGLDQWH VULQWpPUHVVH GH
GpSOR\pV SDU OHV pWDEOLVVHPHQWY TXpHHOOH IUpTXHQWH
GUH[HPSOMROQGC®IH GH 7ZLPHV +L JKHDIOLY/YPF@/LRQDXSUQV GH ¢

IXWXUHV pWXGLDQWHY HW IXWXUV pWXGLDQWY GH OppW!
UpSXWDWLRQ HQ PDWLqUH GH GpYHORSSHPHQW GXUDEOH F
LPSRUWDQWY DX PRPHQW GH FKRLVLU XQ pWDEOLVVHPHQW
OUHPSODFHPHQW JpRJUDSKLTXH HW j SHLQH PRLQV TXH OH
XQLYHUVLWpYV

JURSLQLRQ GHV SHUVRQQHV LQWHUURJpHV HVW FODLUH Ol
SRVW VHFRQGDLUH RQW XQ U{OH LPSRUWDQW j MRXHU GDQ\
FLWR\HQQHWp GXUDEOH SDU OPHQVHLJQHPHQW GHV FRQQD
SUDWLTXHV HW GHVY YDOHXUV GX GpYHORSSHPHQW GXUDEO
GpILV DX[TXHOV VRQW FRQIURQWpHYV OHV FRPPXQDXWpV SD
OH OHDGHUVKLS HQ PDWLQUH GH GXUDELOLWpP GHPHXUHUD
SRXU OHV pWDEOLVVHPHQWY GUHQVHLJQHPHQW SRVW VHFR
GpFHQQLHYV

6 WIKF\AXUHV DF\MH@BV

3RXU IDFLOLWHU OH VXLYL GHV SURJUQV DFFRPSOLV GDQV ¢
QDWLRQDO OHV I1DWLRQV 8QLHV HQFRXUDJHQW OHV eWDW\
QDWLRQDO YRORQWDLUH (19 j GHX[ UHSULVHV DX FRXUV G
j &HV (19 FRQVWLWXHQW OH SULQFLSDO PpFDQLVPH DX
SD\V UHQGHQW FRPSWH GHV SURJUQV DFFRP SR\ GOHQN (DD
VRXPLYV SDU OHYIMHID GOH FHV H[HUFLFHV VRLHQW PHQpV j O

PHWWHQW HQ OXPLqUH OuULPSRUWDQFH GuXQH GpPDUFKH G|
WRXWHV OHV SDUWLHV SUHQDQWHV TXL FKHUFKHQW j IDLUF
FRPSWHV DXSUQV GH OHXUV FRPPXQDXWpV HW SDUWHQDLUFL

/D SURGXFWLRQ GH UDSSRUWV VXU OHV 2" HVYW XQ GRPDLQ
GH QRUPH JpQpUDOHPHQW DGPLVH &HOD GLW OHV SDUWLH
FUpDWLYLWp GDQV FH TXpHOOHY UDSSRUWHQW /HV pWDEOI
FRPSWH GH OHXUV SHUIRUPDQFHYV HQ PDWLQUH GH GpYHOR?
PDQLqQUHV UDSSRUWYV DXWRQRPHV VXU OH GpYHORSSHPHQV
GUDXWUHV SXEOLFDWLRQV DQQXHOOHV SDJHV GLVWLQFWH
H[HPSOHYV

5 HBHARP SWMG-VREVIRNWY GHG<YHBSSHP HONGIILE®!



/ HV REMPWV GH Go YHBSSHP HONGXUDE®!I HABN pWEQWHP HQW SRVWHFRQGDLLHY

( [ DP HQV YRBRQWELLHV
( [ HP S®I GH @8 QYHWI\W & DICHIIH 0 HIRQ® / HV
P\BEQAHP HON SRXUDIHQA\BIGUD P DQgUH GROAY
DWLIGQHOABN2' ' CRIBP P HQAD P p\KRGRBJH
HP SB pH BNV GRQQHV UHFXH@HY HWD P DQgUH GROAY
p YDOHQABXWY SUR] LV SDUDSSRWY FKDTXH?2 '

5 DSSRUWV DXWRORP HV VXUGV 2 ' '

( [HP SBICH @ QYHWW CH: DMBR® &HV
UDSSRW | RQAKQ VXWYRAGHY DRV P HpHV VXU
® FDP SXV HWEH GXUTHQDYHF BV2 '

¢

L4
1 4

( [ HUFLEHV GH FDURJ UDSKIH

( [ HP S®I GH @8 QYHWMWY SROWFKQTXH

. ZDO®BI0° &HWH HIFFH FROMMMj U SHURUHU
RX\MV N LQUDIYHY VXUGI FDP SXV HW ®V

P HWIH HQ FRUHVSRQEDQFHDYHF BV2 ' ' CDQV
®! FDGUH GH FRQUXGEMRQY VXU®! FDP SXV

6 RXP HWMH GHV LQIRWP DARQV DX|
V\ VWP HV GH P HVXUH HAGLQGLFDWMXLY

GH QHOVHL] QHP HOWVXSpUHXU
&RP P H G| FOWHP HOWP SDRWH 7P HV + LIKHU

( GXEDIRQ HWBIV VP H67$5 6 6 XBICDELQW
7WDANQ)_$ \WHWP HONDQG 5 DIQ) 6\ WP . ° / HV
PIEQAHP HOWV GHQVHLI GHP HOASRVIVHFRQGDILH
SHXYHQNFKRMUGH VRXP HWiH GHV UHQVH QHP HQW
SWAVj XQW WP H Gp YDODMRQ TXLGN FOWH SDU
WDSSRYY GDXWHY p\BEQAHP HOV HQ IRGAIRQ GH @
P DQgUH GROAY WDOHOABN 2 ' ' VXUBIXUFDP SXV

5 HBHARP SWMGVREVIRNWY GHG<YHBSSHP HONGIILE®!



/ HV REMPWV GH Go YHBSSHP HONGXUDE®!I HABN pWEQWHP HQW SRVWHFRQGDLLHY

8 (H DSSURFKH SUDWI XH GH

@ SURGXFVIRQ GH LDSSRUV
VXUBN 2"

04HQ TXH B SURFHWXV GH SURGXPUIRQ GH IDSSRW VXUBN 2 ' ' QH S YRIH SDV GH

IRUP XOIUH XQYHWHCOSRXUBN pWEQAHP HQN SRAMHFRQEDILHY LOHWIXWB! GH SEUHUGN
WSHV GH IDSSRW DRYHGP HOADLY HAD P DQGUH GROAY DIGHQABN pBEQAHP HOWj
UHP SUGIXWY HQIDIHP HQNj @IDGGHV2"

5 HBHARP SWMAVREVIRNWYV GHG<YHBSSHP HONGIILE®!



/ HV REMPWV GH Qo YHBSSHP HONGXUDE®!I HABN p\WEQWHP HQW SRVWHFRQGDLLHY

/ HV SIRFHWXV FL GHWRXV VRQAXQ p YHQBIOGH HP SBN SURYHCDOAGRXQYHIAMY HW
QPWEQAHP HOWV GHOVHI QHP HQAUXSpUHXUDX & DQDED HW @o\DQIHU |, QQH DI IMSDV GH
SURSRVHUXCH P p\WRGR®J IH CRUP DOVpH GH SURGXPIRQ GH IDSSRW P DIV SGMMEH
SUVHOMUGHY p@P HOW GROAD SUVH HQ FRP S\M RX QQFOMRQ SRXUDMADYp UHU

1P SRABQM / HV DRIRQY FLGHVWRXV UHSpVHOMQAD SUHP LqUH p\BISH GXQ BQ) SDUFRXY
QIQQRYDIRQ HQ P DV UH GH UDSSRW VXUBN 2 '

) LIXWH [ HY SIRFHWXV GH SURGXPWRQ GH WDSSRUNV VROAB VXLYDQW

'« QUGN REMPWY GD GHP HOAUXU
GV2" ' SDUGHOMHP MH GH DSSRWV

& DRI IDSKIHUHVKDUP RQVHUMWMRX\WMV
TXL VXU®GI FOP SXV FROQMEXHOAD GII}\/
EGIGV I
KH HOHJIQP

& UcHUXQH @UI H FRDOARQ GH SDUMCDLLHY VXU
FDP SXVHWEDQV @ FRP P XCDXW ¢ @JDUGGV2 '

all I
" «YHBRSSHURVKDUP RQVHUGNV M WA/P HV GH Q@
P HVXUH RABY IQAFDWAXWY/ G2 ' ' DX QYHDX GFDO ‘

|;

) RIP XGUGHQ DI HP
¢ QIDGGV2' T

OAHQ TXH GH QRP EUHX] p\BEQAHP HQN DIHQWFRP P HQFp | FRP SIBIUGHV IQIRWP DIRQY HW
GHV GRQQHVVXUBN 2" ' SRXUP HWIH HQ YDBIXUBIXLY FROUEX\WIRQY DRXHGN ICHW
IP SRMBQATXH BV 2" ' UHWAMOAXQP R HQ GH QP RQMHUQGAGHGRH GHV p\BEQAHP HOW
DX VHQ GHV FRP P XCQDX\WV/ , CBHXW \WH \MQBQAGH VH @ MU pQXP pUHUGN DRRYMYY HW
H STXHUFRP P HQABN FDP SXV FRQNEXHQAI DX] SURIWY PDVEN2' ' VROMXGH
RFFDVIRQ XQTXH GIGFWMU]  GDRIRQ HWEH P HH DX MRXUGH QRXYH®N RFFDVIRQVj VDIMU

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



Pl LQUGN RENMFWY

QDO QP HONXUBN 2
SDUGHOWHP [VH GHV IDSSRW

3 RXUFRP P HQFHU BNV p\BEQAHP HQW GRYHQMDYRIUXQH ERQCH FRP S KHQURQ GH FH
TXO HVSqUHQNDFFRP STUHQ UHQEDQWRP SMGHV2 ' ' e QROFHUFHY REMIPNV SHUP HWD
QP\WEQIXQ FDGUH SRXUP HVXUHUFH TXLD Goj p\yY DFFRP SQHWAH TXIIDXGD IDILH SRXU

P HWIH HQ ™~ XYUH HABDOHUBN 2 ' ', OADI MDYDQARXEH UHFRQCDMIH TXH BV

PBEQAHP HQV GHQVHLI QHP HOASRWHFRQEDILH ROAXQ U B XQTXH | RXHU \BIQWDX
QYHDX GFDOTXUIQMEODIRCDO SRXUFRQUEXHUDX Go YHBSSHP HQNGXWDE®I HWTXH BN 2 '
FROAMYHQAXQ FDGUH IGy DOBRXUFRP SUHQGLH HQ TXRLGN DRIRQY GHV pWWEQAHP HQN

SHXYHQNFRQNEXHU]  XQ DYHQUGXDE®!

YLIXUH 0 RAYDAWRQY SRXUMHQI DI HUGDQV B LHSRUAQ) G YHBRSSHP HOAGXDE®!

) DLHFRQUIDWH BN 2 ' W W
VXU®I FDP SXV « «
JOIFDP S GH D GXUDEIDA HAKQ

HOA UVRXGLH BV
JL[IING«INP RQADX]

6 XLYUH HAFRP P XQITXHU®BNV | 3 IRMMAU@P DI HGXQ DI HONGH
SWIRIY VDHRP SOV ¢ FHNRXUHWBNV \/ FKDQI HP HQYWRALDOWFHSW DX[

SRWEIDAY GDBUSXY BRQ

v

A $P «IRUHUGILDQU GH
GADEQMP HONGO/ BV
/ HUGN SROATXH 1) FOWHP HONV'P RGN

IOMMMRCCHTN DO QTP «IRHJ
OP MHHO - XYUHRX GHI DYRUVHU
O FRAER DR HOAH B FRUSV
SUR HWRUDO®! SHYRQCHOHAD l-’f  FMUGDXHY < VEEQAMHP HOM

SRSXMARQ « WADOM

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!

EHVRIQV GH O VRFL«\W

SRWHFRQEDILHV ¢ SUIRGXULHGHV



' pI QUGN REMFWY QDD GHP HOAVXUBN 2 ' ' SDUGHQIHP IVH GHV UDSSRW

1 XCEHVRIQ TXH FHV REMPIY VRIHQWFRP STXpV LOVXIIIMGH GoFULH FH TXH @\BEQAHP HQW
VRXKDIW DFFRP STUHQ UHQEDQWFRP S\M GH VHV DRAIYMW @HVDX] 2' ' ' HVH HP SBV CH
FHRLVRQAGMWWY FLGHWXY @DQV @) LUXWH /D QILQMRQ GH FHY REMIPIWY QH GRVSDV

r WH ®1 | DIMBXCH VHX®! SHYRQOH RX QXCH VHX®I XQWY DX VHOQ GH @\BEQAHP HQWVE.H GRIW
r WH XQWDYDIOGH FRIDERIMRQ HQRH BNV XQ\yV HWBN G SDWP HOW

78" ('( &6

8 QLYHUAW &DUOHI IH O HA@RQ 3 HQQA ODQH
6 HQI DIHUVXUD YRIHGV2 ' e\DW 8 QV

/18 QYHWY &DUHIIH O HBQ 8&0 D Fpp @ SUPIgUH WHYXH XQYHYABALA
YRBQEILH DX P RQGH HQ SRXUP HVXUHU HWXLYUH @HQI DI HP HQAIQANMAIRQQHO
HOHY GV 2' ' /18&0 D FRP P HQJFp SDUFW)HUXQ FRP Iy GUHAMXUFRP SRvh CH
UHSWVHOBQMY  HWUHSWHVHQEON FRV GX FREV SIRHWRIDO GX SHWRQGHO HW
QPWADQMY HWPWGEDQN TXL VH U XQMDIHQAVRKDTXH VHP DIGH SRXU p\MAHU BV
SRWMEIMW GH BHQRUFHU GV HIRW GH B&0 HQ P DU GH GQYHBSSHP HQW
GXUDEGI GDQV QHOVHI GHP HQW @ UHFKHUFKH HWD SUDITXH / (REMIPW SUGQRSDOGX
FROMOD\BWGpFOILHUG! FRP 1My HAGH IDILH GHV SIRSRVMRQY | @b DUB GHV REMIPIWY
GH @\WEQAHP HOAEDQY BV WRY |RQAIRQY SUGAISDBN HQ H SBRDQAGHX]  TXHWIRQY
FPV  FRP P HOAOKQLYHWIMY SHXWHE FRP P XQUT XHUHILEDFHP HQABN REMIFW
GH @ YHBSSHP HOAGXWDE®! DX p\WWADQMY HAWWMADQN DX FRBV SURHWRIDCHADX
SHYRQGHO HW FRP P HOAGN pWGDQMY FWHWWGIDQW B FRUSV SURIHWRUDOHW
® SHWRQQHOVH VRQWLY P RELDVpV DXVRXUGHV LQWDAYHY YIVDQW SURP RXYRIUHW
i DWMQGEH GV REMPWY GH G YHBSSHP HOAGXWDE®! 2' ' " 3 RXUSIBWUFHY HIRW
@&0 D HPEDXFKp XQH SHWRQQH UHVSRQVDEG! GHV IQUDIYHY GH G YHBSSHP HQW
GXUDEGI TXL DYDMDXSDUDYDOAGLW p ®f SIRIWDP P H GREMPNY GH G YHBSSHP HQW

GXUDE®I GH @ YI@BI GH 1 HZ < RN HWApp ®f FRGFHSWEH @ DP HQ YREQEILH @FDO

&216(,/6(732,176, 5(7(1,5

e ' PWP IQHUTXLVROABN SUGFISDEN SV SUHQDQMY GH G\IEQAHP HQNWWEH
TXH®! P DQGUH HBN SHXYHQAQMDI IURX VH | DP .ODUVHUDYHF GV 2"

« | DQFHUXQH Vo UH GDRYWY DILQ GIP SONXHUD FRP P XQDXWY XQYHWABILH GDQV
GHV QVEXWIRQY YVDQW  FpHUXQ SOQ GDRIRQ SRXUD P IVH HQ ™~ XYUH HAD
WDDDIRQGH  REMPNNV

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



' pILQUGN REMFWY QDD GHP HOAVXUBN 2" ' SDUGHQIHP IVH GHV UDSSRW

e ( QMVDIHUD FpDMRQ GXQFRP Iy QUHRMXUFRP SRV GHP HP EUIVGH D
FRP P XQDXW \ FRP SWV ® FRIBV SURHWRIDO G SHYRQUHOHWBN p\XGADQMY HW
P\MADOW DILQ GH QLW HUHWEH VXSHYIVHUBN SOQV HWBN P R\ HQV GH I DILH
SURI UAWVHUBN HIRW HQ P DY UH GH Go YHBSSHP HQWEXWDEGI FWBV2 ' ' VXU®
FDP SXV

«<78" ( '( &6

&R® JH 6 KHUGDQ 2 QR
 QFRUBRUHU®GXFDVIRQ DX 0 &DQDD

G YHRSSHP HONGXUDE® GDQV BN FRXU/

/ H&R@JIH 6 KHUCDQD IOMI W BV 2' ' CDQV BN SOQV DFDGP ITXHV IQAMAMRQHY
SRXUIDILH GH @GXFDMRQ DX G YHBSSHP HQAGKWDE®! XQ p@P HOMF@ GX SDUFRXWY
P\MADQNVHWSUR HWRIDODIQAL TXH GV GSQP pHV HWASOP pV @DV \RXWY BV
QVASTHY HWRXY BV SIRILPP HV ( Q GV P HP EUHV GX SHWRQQHOHWGX
FRSV SIRHWRWDOIDVDONSDME GX JURXSH GH WDYDIOVXU ®f GpYHBRSSHP HOW
GXWDE®! RQVp@ERY GHV SIRMIW SIBRWV FRP SUHQDQW QOFRISRUMRQ GX
GPYHBRSSHP HQNVGXWDE®! HWGHV 2' * DX[ FRXWY H MEQN HAMD FpDIRQ GXQ
CQRXYHDX FRXWY GH IRUP DURQ Jp QDB VXUB! Go YHBSSHP HOAGKWDE®! 7 RXIRXLY HQ

QY \RXAM VD QYMRQ GHOMHI QGHP HOW @\BEQAHP HOMD GYHBSSp XCH
DSSURFKH Df pH VXUD P IVH HQ ™ XYUH GX G YHBSSHP HQAGXWDE®! DX VHIQ GH \RX\MV
@V IDFX@YV DIQUL TXXQ SOQ Sip YR DOARQNI IDIRQ GDXWHY DVSHAW GMITRIY CGH
@ SpUHQFH GDSSUHQIADIH RIHWM SDUGH FR@JIH & HWH \WDWJ IH IQAMAMRQCHD
HWAH SOQ GIQNI UDMRQ DX VHOQ GH @ AYIMRQ GHQVHI QGHP HOWVFRP SUHQRHQAKXH
p YDODMRQ FRP SDUDIYH GH @ SOFH DFFR@H DX G YHBSSHP HQAGXWDE®! CDQV BV
QLIPUHQN FRXLY DIQULTXH GHV REMIPV SUDQRXHY YIVDQW  LOFRSRUHUG GXFDIRQ
DX Gp YHBSSHP HQAGXUDE®! GDQV \RXV BV SURJDP P HV

&216(,/6(732,176, 5(7(1,5

«  $GRSIRQ QXQH DSSURFKH VDI [TXH FRRUERQQH DX VHQ GH @
QYIMRQ GHQVHI GHP HQWQ YHMQY o @ERIDIRQ GH P HVXUHV
LOME SHQEDQMY QoFHWDILHY SRXUREWWQUGHV UARP EpHV P HVXUDEBN

5 HIBHARP SMAGVREMRANN GHGYHBSSHP HNGAUDES!



' pILQUGN REMFWY QDO GHP HOAUXUBN 2 ' SDUGHQNHP IVH GHV IDSSRW

0 IVHHQSOFH GXQH pTXISH GH QUHRIRQ YRXpH | FHWH QNI UDIRQ DILQ CGH
J DUDQIXQ HQJ DI HP HQWXQH IGp DIRQ HXQH P IVH HQ ™ XYUH DSSURSUDV

e 0 RELQ/DIRQ GHV SDWAV SUHDQMY CDQV \RXAMY BN GVASTHY \ FRP SWV
CH @ QUHRAIRQ HWEHV P HP EUHV GX SHYRQQHOGH FKDFXQH GHV IDFXAWY HW
FRIDERIDMRQ DYHF GHV FHQUHV SRXUGHQVHL] QHP HQAHVWIDSSUHQIA/DI H MY
TXH63$5. FHQUH GHQUHI GHP HQAHWG DSSUHQIVADI H GH 6 KHUEDQ

«<78" ( '( &6

<« FR®1 GHIHWRQ GX &R@® JH

&RHVRID ( QIDIHP HQA
@JDGGV350 ( FMGHV2"

(Q @ FROI GH JHVIRQ GX &R®JIH &RGHARID D SXEQ VRQ SUHP IHULDSSRWY
‘QpWUSH GV ®f FDGAH GH VRQ DAPMRQ DX 3 UCHSHV SRXU XQH pGXFDIRQ DX
P DQDJ HP HOAMHVSROVDE®! 350 ( XCH LOMDMYH VRAMQXH SDUGN 1 DIRQY 8 QHV
TXLYWH | UHKDXWHU G SURIOGX Gp YHRSSHP HQWGXDE®! GDQV BV pFR®N GH
JHWMRQ &H DSSRWGFUMBN SURI 4V WDV SDUG FRBI DSV GHX] DQVFRP P H
VJIQDWH GHV 350 ( HWMI[H GHV REMIPIV SRXUGN GHX[ DQQHV | YHQU DIIQ
GIQNI UHU BF G YHBSSHP HOVGXWDE®! HMBN 2' ' | © PIWRQ DX YDBXW DX
SRIWDP P H GPWGHV | © WHFKHIKH DX SDWMCDUDW HWDX GDBIXH 6DSSX\ DQW
VXUXQ BDGHYKLS IRWGH @ SDIWGX FRBV SIRHWRIDO BV 350 ( VRQAGVRWP DIV

LOWI YV GDQV HQVHP EG®I GH @ FR®!

2 QEUR
&DDED

8&216(,/6(732,17, 5(7(1,5

e ( QQRP P DQNHVWRXWCDQNBN \MMV SHOVDQMY DX VHQ GX FRISV SIRHWRIDO
DILQ QDP RUHUHWEH | DYRUVHUQQNI UDMRQ GHV 350 (| HWEHV2'

*  ( QSURSRVDQNDX FRBV SIRHWRIDOGH QRP EUHXVHV RSURQV SRXUP HQHUj  ELHQ
O P RALFDIRQ GHV SURIWDP P HV Qp\WGHY QRIEP P HOAGHY FROXTRMRQY GHV
DWQLY GHV P IFURSURIWDP P HV HWEHV JURXSHV GH WDYDIO

e ( QICFRBERDOABNV 350 ( HWBNV2' ' DX SOQWIDWI TXH CH @ FR®!I DYHF
FEGV QIKFAMRQGHV2 ' ' ADQV G SIRIWDP P H GpWGEHV

5 HIBHARP SMAGVREMRANN GHG<YHBSSHP HNGAUDES!



& DURJ IDSKIHURWDUH FDGUHU
GV DRWYIWV TXL VXUG! FDP SXV

RQUEXHONDX] 2' ' DV
\RDAMV BV |RCAIRQY HAWHONHGNV

& DR UDSKIHUHWDLLH FDGUHUDYHE BV2 ' ' \RX\WV BV DAYV GX FDP SXV DILQ GREWQU
XCH P DIH FOLUH GHV FRONEX\IRQV DRMHBN GDQV BN [RGAIRQY HWHQRAGN GHV
XQYHWAWY WGV FRGJIHY  UHFKHUIFKH  HQVHL QHP HQWRS UDMRQY HWHLYIEHV

QYHQURUHUBN DRV DPWHTBN HALKFHOWY GHV
| ROPARQY HWHQWHIBNV

3WRFpGHU] XQH DP HQ DSSURIRQELGH RX\MV BN DRRYMYV VXUGI FDP SXV DIIQ CGH

FRP SUHQAH FH TXLVH I DM 1 GDQV Go\BEQAHP HOAS X P RP HONIQYHORUHU RQ
HQFRXUI H BN p\WEQAHP HOWVj GUAWHUXCHMP SBI ™ @AM GHWDYDIG®  SRXUGH JWDQGV
PIEQAMHP HON FRP P H BV XQYHWAWY HAWBN FR@JHV LOHID QLGB! GH GUWHUXQH QAM

H KDXWIYH GHV DRIV YX G QRP EUH GH SHYRQCHV GH Qo SDUMP HOW GXQWY HW

$X P RP HQAGH FROPMUGHV IQRWP DIRQY [QDXVWI DUEHUHQ WM TXH G SHYRQQHO ®
FRSV SURHWRDCHWBN p\WEDQMY HAPWWEDQN QRNEDV \RXIRXY FRQVAHGQRH TXH GIXWY
DRRYIVYV SHXYHQW WH @HVDX] 2 '/ HV pWBEQAHP HQW SRXUDIHQADELY HQYIVII HUGH
UHFRXWY/| GHV H HUAEHV SIDITXHV GpYHCDX] 2' ' SDUH HP S®I GHVIRXP V. HWDIGHUBN
JHQVj VDIMU®! @HQ DYHF BIXWY DR\ 3 DUH HP S® GDQV VRQ H. DP HQ YREBQWILH VXU
GV2' ' CHE@18 | X\ H @ QYHW\WY GH&DOR@H] ' DYIVDP IV HQ SOFH
GHV IRUXP V HWEHV Vo DQFHV IQRWP HBV FRP P H GHV FDIpV UHQFRQUHY HAWEHV
PYPQHP HON VXUBN 2 ' ' SRXUP HWIH HQ UHDMRQ BN P HP EUHV GH @ FRP P XCDX\WY
XQYHWAMBAUH TXLWDYDIEGBIQAXUBN 2 ' SRXUp YHAIUGN FRQVFHQFHY DX[ REMIPNV

P RQADX]

& RQHO VXUD P DQGUH GH GUHWHUXQ LOYHQEILH

e /1P MUGN DRV XQH SpURGH \VSpFALTXH SDUH HP SBIGH XQj GHX DQV DIlQCH
UHFXHOUGHV LY RWP DURQY SYFVHV

e ) DILH SDMASHUD FRP P XQDXW XQYHYWABILH | GHV HQTXr WMV GHV IRUKP V HAWGHV
PYpGQHP HON SUIRSUHVDX[ 2' ' DIIQ GH UHFXH@IGHV LY RWP DURQY GH SUP lqUWH P DIQ

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



& DURI UDSKIHUHWDILH FDGUHUG DFWY LWV

(78" ('( &6

&R@® JH &RQ HGHIDWRAQ 2 QIR
$XAWEHV2' ! &DCDAD

/H &R@IH &RYHGHIMRQ D WPDDH XQ DXAWIOMOH SRXU IGHQMHU HW
FDWRJ UDSKIHU GV DAYV DRXH®N GX FDP SXV SDUUDSSRWDX[ 2' ' &HW
HHFFH D FRMMWY j HDPICHURKDTXH 2' ' HW] pWEQ ® YROPH CGH
FKDFXQH GHV DAY @HV j FHOLFLVXU®! FDP SXV SXIV GHQ P HVXUHU BNV
UARP EpHV P R HQQHV DX & R@JIH 3 RXUUBHFXHAI BN GRQHY QoFHWDILAY

@XAW®! &R@JIH D HIHFXMp XQH DP HQGHV VWMV : HE GHV SROTXHV HWGHV
SWRIWDP P HV HARUDQYVp GHV JURXSHV GH AVFXWIRQ HAGHY HQUHWAHQY DYHF
GHV P HP EUBHV GH @ FRP P XQDX\WY / H &R®JH D DQLUBHFXH®  SROQN CH

GRQHV  UHSWVHOEQNVXQH SROTMXH XQ SIRIWPPH XCH DRMMY RX XQ
FRP My H MBQATXLFRQNEXH Gl DX 2

/ IDXGW IQWDO D SHPLY DX &R@IH GH QVSRMHU GXQH P DWFH -~

,QFLGHQFH ( 11RUA® TXLHWAP IVH | FRXUHQ SHUP DQHQFH / D P DWEH D GRQQ

XCH [P DIH FOLLH GHV REMPIV BV SV HQ SKDVH HWEH FHX[ TXLSUbVHQOMOQAB
SOV GH SRMVEEIMV GDP p@RIDIRYQ / {DXAWD DGy B &R@JIHj P IHX] FEGUVHV
DRURQV HAD GERXFKp VXUBN pMISHV VXLYDQMY P REIQYDMRQ FROMXH GH VD
FRPPXQDXW PO HQ ~ XYWH GV WIDWIIHV GH FRP P XQEDIRQ HW
QPGXFIRQ HMQMIWDIRQ GHV 2' ' GH P DQgUH IRWP H® HMQRWP HBI DX

DRYLY TXRIEHQCHY GH @o\BEQAHP HQN

&216(,/6(732,17, 5(7(1,5

e ( QIRGARQ GHV KFUMUHV GH FRP P XQFDIRQ HWRIQ RUP DIRQ GH YRWH
RUDQVDMRQ GH YRXV IIH| SDV XQTXHP HOADX] GRQQHY pOFRQATXHV
SRXUUb DIVHUYRWH DXGW3 RXUSURGKXILH GHV U VXEEW RSWP DX]  RUDQVH]
GHV UHGFRQIUAHV LQAYIGXHMN RX GH SHIW JURXSHY GH AVFXWIRQ RX
DWIMM DX[ WXQRQV RECDILHV GHV FRP MYV 9 RXV SRXUH DR REWQU
GHV USRQVHY QUHRAMP HQVFH TXLYRXV p YMAD GH IDIMUGHV LQRUP DIRQY
TXLCH VRQABDV P HQIRQQHY GDQV @ GREXP HQBMRQ

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



& DURI UDSKIHUHWDILH FDGUHUG DFWY LWV

e )DLWHV SUHXYH GH SUpYR\DQFH GpWHUPLQH] VL GuDX’
PHVXUHV SRXUUDLHQW rWUH LQFRUSRUpHYV j OuDYHQLU
&RQIHGHUDWLRQ D pWp FRQOXH SRXU LQFRUSRUHU XQH
&HOD D SHUPLV GuDVVRFLHU DX[ pOpPHQWY GH OD PDW
VXSSOpPHQWDLUHYV TXL SRXUURQW DOLPHQWHU FHWWH

e« 'pILQLVVH] YRWUH EDVH GH UpIpUHQFH SXLV DFWXDOLV
UpDOLVDWLRQ GuXQ DXGLW H[KDXVWLI UHJURXSDQW WF
DX[ 2" HQ XQ VHXO HQGURLW HVW XQ H[FHOOHQW SRLQ
SHUVRQQH RX XQ JURXSH FKDUJp GH PHWWUH j MRXU H\
OD PDWULFH RQ pOLPLQHUD OD QpFHVVLWp GH SURFpG

6RXUFH YRWMj] RME' 2" ' SRXUGN FR@JHY HNOWWAW FDODAHQV  * XIGH SUDMITXH VXUGN REMPIWV GH

Q YHBSSHP HONGXUDE®I GHV 1 DURQV 8 QHV GDQV BV p\IEQAHP HOW SRWWHFRQGDILHY & R@JIHV HW
IOAMAN & DQDCD
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5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



& DURI UDSKIHUHWDILH FDGUHUG DFWYIWYV

&DURI IDSKIHUGNV U« VXORW HQ FROVXOIMRQ DYH- @
FRP P XQDXW XQLYHOAMLLH

6XU OD EDVH GHV UpVXOWDWY FL GHVVXV OHV pWDEOLVVHI
WRXWHYV OHV DFWLYLWpV HW OHV DVVRFLHU DX[ 2'" FH TXL
JDIJQHQW GX WHUUDLQ VXU OH FDPSXV HW TXHOV REMHFWLI
SDUWLFXOLQqUH

$YHF OD FDUWRJUDSKLH OHV pWDEOLVVHPHQWYV SRVWVHFR
PDUJH GH PDQ XYUH BDBPWXPBOMUH{HWOWHDXEXQH PpWKRGROR!:
DFEFHBRXY QRUPDOLVpH /RUV GH FHW H[HUFLFH LO HVW HVYV
QRPEUHXVHYV DFWLYLWpPpV SHXYHQW VH UDSSRUWHU j SOXV (
SURFHVVXV OHV pWDEOLVVHPHQWY SHXYHQW GpFLGHU GubD
RX GUH[DPLQHU OHV FLEOHVY DVVRFLpHV DX[ REMHFWLIV HW

/JHV FULWQUHV GUDWWULEXWLRQ SHXYHQW rWUH GpILQLV j C

DLQVL VRXKDLWHU

« IDLUH DSSHO j OMH[SHUWLVH HW j OpH[SPULHQFH GHV PHF
XQLYHUVLWDLUH FRUSV SURIHVVRUDO SHUVRQQHO HW S

e , GHQWLILH] OHV SRLQWY GuDOLJQHPHQW VXU OHVTXHOV
VUDSSX\HU

<78 ( '( &6
8 QLYHMW SRO WWFKQT XH &REP EH
. ZDOAD0Q 3 IRVMCGH %MIQQTXH
FDURIWDSKIHGHV 2 ' & DD

. ZDQW®IQ 3ROWFKQE 8 QYHWW VHW O@QFpH GDQV XQ H HWFIFH GH
FDURJ WDSKIH DSSURIRQGL GpWEQ®GN SUDWEXHV LOMUDHY @HV DX[ 2' ' YRIWU

5 HIBHARP SMGVREVRANN GHGYHBSSHP HONGIUIEB!



& DURI IDSKIHUHWDILH FDGUHUG DRWY 1V

3 URVIGH FDURJ UDSKIH GHV REMIPWWY CH Qo YHBSSHP HOWGXUDE®!  IDSSRWAICDO
/ XQ GHV SUGQFISDX] REMIPW p\BIWGH GoQRP EUHU BV FRXWY HWSUWRIUDP P HV
XQYHWVABILHYV Goj DOQV VXU BN 2' ' GDQV BN VHSWIDFX@W / i HUAEH
HP SB\ DIMKXQH DSSURFKH J @ED®I D pH VXUD P RELVDIRQ GH GHQVHP E®I GH @
FRP P XQDXW XQLYHWMVILLH HQ IGHQMDQABN @HQV HOWH BV 2' ' HWBN FRXWY
SWRIWPPHY VHYIFHV UHFKHUKHY SROMXHY HWRSpUMRQY GH @8 QYHAWY
3RXU UFXH@J GV SRON GH YXH HWGHV IGoHV @TXISH D SDWASp | GV
WXQRQV FRV GX FRLSV SURIHWRIDOHWRQX GHV FRQYHWDURQY \WP XOQMY
DYHF GHV SHWRQQHV FQV UHSUVHQEQWGLYHY GpSDUMP HQW HWXQWV CH
@\WEQAHP HQAVHQ SOV GRU DQVHUGHY FRQUXEBMRQY HQ SHYRQGH VXUGN FIQT
FDP SXVCH. 38
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3RXUFRP P HOFHU XWDH © UHFKHUKH GRFXP HQBILH H DP IQH| BV
IQIRP DIRQY Gl SXE®HY VXUBN VWV : HE BN UDSSRW HABN SOQV
VDI LTXHV GHY GoSDWMP HONV GHV SURIUDP P HV HVGHV IQAMAW

e &RPEIQH FHTXLSYpFqGH DYHF XQWDYDIOGH VHQUELD/DURQ HAWEH
P RELQVDMIRQ GH @ FRP P XQDXW XQYHWAVBALH DILQ GH P IHX] FHUOHUGN
DRV Goiy yp SHIRUpHYV

0 «VKRGR®J LH
RX\WY HVDSSIRFKH

/ID FROOHFWH GuLQIRUP
DFWLYLWpV GHV GpSDUWHP
HW GHV pWXGLDQWHYV HW p
OHV 2'"" SHXW rWUH ORQJXH
WHDXFRXS QURQW SHXW rW SOHLQH
FRPSUpKHQVLRQ GHV 2'" HW OD PDQLqUH

GRQW OHXUV DFWLYLWpV FRQWULEXHQW j OHV IDLUH SURJU
GUH[FHOOHQWY RXWLOV HW DSSURFKHV VXU OuXWLOLVDWLTF

5 HIBHARP SMGVREVRANNY GHGYHBSSHP HONGIUIEB!



& DURI UDSKIHUHWDILH FDGUHUG DFWY LWV

8 WIVDMRQ G1P RW FQV ®QV &V
FRXW HWBN XEQFDWRQV G BFKHUFKH

'DQV OHV JUDQGYV pWDEOLVVHPHQWY GUHQVHLJQHPHQW SRV
DFWLYLWpV GRQW OH OLHQ DYHF OHV 2" QuHVW SDV QpFHV'
VUDYpUHUPKRLOHUGEHHY PRWY FOpY SURSUHV DX[ 2" SRXU H|
GDQV XQ YDVWH HQVHPEOH GH GRQQpHYV UHODWLYHV DX[ DF
SXEOLFDWLRQV GH UHFKHUFKH

,O QUH[LVWH SDV GH OLVWH H[KDXVWLYH GH PRWV FOpV SR:
2" HW OHXUV FLEOHV UHVSHFWLYHV PDLV OHV pWDEOLVVHI
RX DGRSWHU XQH OLPRVH H{OYW DOW B \ERPPHXFHOOHV pODER
SDU Ou8QLYHUVLWp ORQDVK HW 6'61 $XVW UDWOLYHHHWLSMFLIL"
GUSXFNOPREBDERUDWLRQ GuXQH WHOOH OLVWH OH FKRL[ Gy
SRXU DVVXUHU OD SHUWLQHQFH GuXQ MHX GH GRQQpPHV SH>
UpVXOWDWY SHXYHQW VuUDYpUHU LPSUpFLV FRQWHQLU GHYV
GHV GRFXPHQWY HVVHQWLHOV 3DU H[HPSOH OHV FRXUV T)>
rWUH PHQWLRQQpV PDLV SDV FHX[ TXL LQWQJUHQW GHV 2"
RX GDQV XQ GHYBDY SRRMWDH GiHh WD SGH/@USQHYHRUVLWp GH 7RL
PRQWUH QRWDPPHQW TXH OH PRW FOp "~ HDX © D H[WUDLW C
VXEYHQWLRQV TXL QuDYDLHQW ULHQ j YRLU DYHF OH GpYHC

&KRI GXQH RXUFH G HRQO<HV KX
«MERWIDMRQ &XQ DYHOWILH DWALLH

'HV RXWLOV GH PLVH HQ FRUUHVSRQGDQFH GH PRWV FOpV F
ELEOLRJUDSKLTXHVY FROQWLHQQHQW DXVVL XQ HQVHPEOH SU
PLVH HQ FRUUHVSRQGDQFH GHV UpVXOWDWY GH UHFKHUFKF
j QR W D PPHRBEWE p (O VHWYLHIW LEY VLILWDO 6FIEHRIF BF IHAWD F H
&HV RXWLOV FRPSUHQQHQW GHV OLYUHV VDYDQWVY GHV FR
TXL VRQW UpJXOLqQUHPHQW PLV j MRXU

3OXVLHXUV pWDEOLVVHPHQWY GUPHQVHLIQHPHQW SRVW VHF
6RXOLIJQRQV TXH FKDFXQ HVW FRQVWUXLW GLIIpUHPPHQW |
VPOHFWLRQ HW SURFHVVXV GULQGH[DWLRQ HW SHXW SURG

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



& DURI UDSKIHUHWDILH FDGUHUG DFWY LWV

QlIpUWHQW 3DUH HP SBI j MDIGH GXQSURIWDP P H IQRWP DIIXH _( OHYIHU DGRSW GHV
\WUP HV GH UHFKHUFKH GHV P RW FQV HWGEHV SXEGFDMRQY VSpFLITXHVDX] 2' ' SRXU
Q YHBSSHUXQ DORUKP H TXLDILEKH GHV IQRUP DIRQY UHDWYHV | \RXV BNV 2"

(Q ( OHVIHUDP V) MAXUGN \MIP HV GH UHFKHUFKH SRXUIQFGUH GHX] IR SA&V
QbueNr TXH © YHUMRQ&H
<78 ( '( &6
8 QLYHUMW GH 7 RIROR 2 QIR
" UIHWHUXQ LOYHOWRUH GH P RW FQV & DDA

/ H FRP I\ FRQUXEMY GX UHPWXUVXUQHOQVILRQOHP HQWGI FKDQI HP HOWFTP DUTXH HWD
GXDEIDY &( &&6 GH @ 8 QYHWW R 7RUIRQR D Fpp XQ IQYHQMILH GH P RW FQV
UHDMV DX[ 2" ' SRXUIGHQMHU®I FRQMQX QDSSUHQNADIH @ DX G YHBSSHP HQW
GXUDE®!I CDQV VRQ SURIWDP P H G\WWGHY H MBQWHWHQ p YDOHUGDP SGIXU / IQYHQBILH
GHV PRV FQV D SHP V| B QYHIAW GH GRAXP HOMUGHY SRQN GH GRQQHV FQV
VXU BV DAYMY GH QOAMARY j @DSSXL GH FKDFXQ GHV 2' '/ iQYHQEILH HWW
WIX@UHP HONDYIVp HWFRP S\W DPYH®P HOV P RV FRV

* WFH DX FIRVHP HOAGHV P RW FpV O &( &&6 D FRPPHQOFp j DWRAHUGN FRXWY

CH@QYHWMW | GV2' ' VSpALTXHY FH TXLD FRQGXIW © FUbDVMRQ GH QQYHQWILAH
GHV FRXWY VXU®! G YHRSSHP HQWGXUDE®!
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e 3DWH HOQUHYXHON2' ' GHE@ 18 HWBI&DGH P RQADIRIQAFDMXLY VDMWY
DX 2' ' CH@18 SXVFKRMWH GHGHX j VHSWP RW FQV TXLGFUYHQW
FKDFXQ GHV REMIPIW GH @ P DQqUH @ SOV SRVH SRME®! &HV P RW FRV
SHXYHQW WH FKRMY | SDUGXQH @AM GHP RW FRV VXUBN 2 ' ' IRXWGLSDU
OQYHWAWY 0 RCDVK V' 61 $XVADMH 3 DRLITXH TXLRQAGM H SBYp FHWDYDIO
& HWK DVWYFH HVWQET XpH CDQV e O LUCHQ) DI HP HOAGHV p\WEDOW CDQY B
Q YHBSSHP HONGXUDE®!

o /1B QYHW GH @ 6 DVNDWKHZ DQD Fpp XQ RXUDEDXRDIG IRQ |RWKUE! SRXU
FDURJ UDSKIHUHWOQNI BHUBN 2 ' ' GDQV BV SURIWDP P HV GpWGH BV
pYDODMRQY BV UhVXEEAW GDSSUHQNADI H HAGDXWHY P p\MRGHY SpGDIRIITXHV
RUHQWHV YHY (DPURQ

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



& DURI UDSKIHUHWDILH FDGUHUG DFWY LWV

e QUSILH YRXV pJ DBP HQANGH QRX\IDCH FDWRIWDSKIH GHV2 ' Fybp SDU
@ QYHIAW GH&RIN HQ,UDQGH

<78' ( '( &6

8 QLYHUMW / DYDO 0 4 XpEHF
3 LIRMWWGH FDURIWDSKIHGHV 2 ' & DD

' DQV ® FDAH GH VD VADWI IH GH Qo YHRSSHP HQAGXWDE®! (B QYHWAY / DYDOVIEMA
HQIDIpH | P HVXUHUGN HIHW GH VHV SURSUHV DRIRQY HWGH FH®N P HQpHV SDUBN
P HP EUHV GH VD FRP P XQDXW VXUGDWHQM G-V 2' ' « FHWJIDUG (B QYHWAWY VHWY
HQIDIpH GDQV XQ SURVMGH FDWRIWDSKIH GHV 2" ' YIVDQW Qo YHRSSHUGHY RXUY
WU GV 2' ' DX QYHDX LQAMAMRQQHO SRXU PHMH HQ pYIGHFH HWVRX\MQU
QOPIDIRQGHV2 ' ' CDQV BV DR GHOVHLI GHP HONAWEH UHFKHURKH

/ DSSURFKH FDWRJWDSKITXH FRP SR WRY YRBIW 8Q YREW QMM HH
DUMEH®I © ,$  TXLSURGXMDXRP DU XHP HQAGHY DCDOVHV VP DQENXHY P RGNV
SDUVXVW GV SOQV GH FRXWY DX P R HQ GXQ DORUKP H GDSSUHQMAVDIH TXL\H

EDVH VXUGHV EDQTXHV GH GRQQHV GH P RW FRV UHBIYDQAGX GRPDIGHGHV 2" ' HW
GHV AEGN DARApHY ~ XQ YRBW FRP P XQEDURQ© TXLSHP HAGH WDQVpUHUBN
UbVXEBW GHV DQDOVHV SURGXWMY SDUQ$ DIQULTXH GH GpJ DIHUGN W\ GHU IHV HWBNV
DQEIRQVP HV DILQ GH IDYRIWVHUGDGRSMRQ HAD SUMH HQ FRPSWM GHV2' ' B SOV
HQ DP ROASRMEGI HW  XQ YRBW FRP P HQBILAV © TXLSHWP HAGH BFEXH@IGN
FRP P HQBILHV GHV P HP EUHV GX FREV SIRHWRIDOHWGEH YDIEHU @ W XHXU HAD

SHWCHQRH GHV DQDOVHY SURGXIWY FDIQU GDEDS\WUGRAMIDX]  GllIpUHQW EHVRIQV

VHRRXY HWFRQM \MV HWGDP p@RUMU (DORBKP H HQ \  DIRX\BQNGH QRXYHBN
GRQQHV GDSSUHQWADIH

/ D SUHP LgUH SDUH GX SURVVD pW HIIHRMpH | o\ IP SO XDQANDDOVH GH
SOQV GH FRXWY RIHW | @8 QYHWIMY / DYDODX P R\ HQ GXQ TXHWIRQQDILH
&KDTXH SMQ GH FRXW D UHoX XQHFRWM ™ ' ' © DAQARI DWXUP HQMp DX

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



& DURI UDSKIHUHWDILH FDGUHUG DFWYIWYV

' ©] " DWXUP HOADXFXQHP HOMp DX ' ' © HQ IRGAMRQ GH @ P HVXUH VHBQ
OTXHDB! LOSUHDIMHQ FRMGUMRQ BV 2 ' ' EHDXFRXS P RIQGUHP HQABDV GX RXW
GHPrPHTXHGHP RN FQV / DGHX IgP H SDH GX SURMWIVDIVWDQDOVH P DQXH®
GDWFRN VAHQMTXHV SXEQV HQ SDU GHV FKHIFKHXVHV HWRKHUFKHXWY GH
@ QYHWAY / DYDOHQ X\WMYDQAD P r P H P p\WRGRBJIH / D WRMGP H SDIWH GX SURWW
YOWH | UHSUIRGXUWH FHW P p\WRGH GDQV GDXWHV p\BEQAHP HQWV DX] IV GH
FRP SDUDVRQ DIQULTXH SRXUp@U UG WSH GH GRFXP HQN SRXYDQW WH DQDOWD S
H pQRH GHP MRQ SOQGDRAIRQ
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o QMNAH GI\WP SV QFHWDILH DILQ GH J DUIDQIUD | DELDYY GHV VXTI

e &RPP XQTXH HILEDFHP HOADILQ GH YRXV DWXUHUTXH ® G YHBSSHP HQWV
GXUDEBI HWWBNV 2" ' VRONFRUHPMP HQNQRRGXIW \RXWHQ J DIEDQAYRWH
TXHWRQGDILH RX IR XOILH FRXWWAVSHWMHQN

e 1RXEQ] SDVTXHD SURIUHMRQHWIP SRMDQM SDV VHXGP HQABN UbVXTEAW

5 HSUWVHQEMRQ BEQRP «WITXH Gi & SHUAVH
GH UHFKHUFKH BWGV S ROFDWRQY

/ID UHSUpVHQWDWLRQ ELEOLRPpWULTXH FRQVLVWH j YLVXDC
IRQFWLRQ GHV SDUDPgqQWUHV GHV 2'" ;O SHUPHW GH SUpVHQ
PROWUWKHIH PDQLgUH TXL UHQG OHV OLHQV SOXV &MWOWHOWYV |
DSSURFKH DLGH OHV pWDEOLVVHPHQWY SRVWVHFRQGDLUHYV
FRQWULEXHQW j FKDFXQ GHV 2'"" DX PR\HQ GH SXEOLFDWLRC

78" ( '( &6
8 QYHUAW GH: DWMURR ( [ HFIFH 2 QIR
GH UHSUVHQUIDMRQ ELEQRP «\WITXH & DD

/D 8QYHWW R : DM®BR D PHQYP XQH_DDOVH EIEGRP pWITXH GHV P HP ELHV GX
FRBV SIRHWRIDOGDQY ®f EXWGH WDULH @ @AM GHV SXEQFDWRQV GX FRLBV
SIRIMVRWDOSRXU FKDTXH 2' ' j SDMMIHU DYHE ®f 9%XUDX CH Qo YHBSSHP HQW
GXIDEG SRXU GOERIMRY GX UDSSRWDQQXHO VXU ®f Gp YHBSSHP HQW GXUDE®!

/ IDIDOVHD SHP IVCEH P IHX] FRP SUHQAWH BN FROMEXMIRQY GH FKDTXH | DFXEY GX

5 HIBHARP SMGVREVRANN GHGYHBSSHP HONGIUIEB!



& DURI UDSKIHUHWDILH FDGUHUG DFWYIWYV

FDPSXVDX 2' ' / DQDOVH D H SBp TXDWH p@P HQN SUCASDX] Gl YROP H
GH SXEGDIRY pVXEBW pHY GH @ WHFKHUKH VXUFKDTXH 2 ' P SDPAGH @
UHFKHURKH QRP EUH GH FLUBMIRQV HWIP SDPAGHY FMIMRQY SRQGUp SDUG! GRP DIGH

( [ FHBIQFH GH @ UHFKHUFKH QRP EUH GDWFGN GDQVEBN  GHV DWFEGN BNV SOV
AWV HAWEDQV BV GHV BHIYXHV BV SOV AMHY W, GHOMHU®BN P HP EUHV GX

FRUSV SIRHWRIDGFRQUEXDQADX] GIpUHON2 '

/ 8 QYHWW GVSRVH pJ DBP HOAGXQ JURXSH GH WDYDIOVXU @ EIEGRP pWH TXL D
SURGXIWXQ QUH EOQF VXU~ 0 HVXUHU BV WhVXEIW CH ©@ UWHFKHIKH JWFH | ©
EIEQRP p\MH © TXLVHD XWBI | \RXWH\BEQAM-P HQASRWWHFRQEDILH FKHUIFKDQA HQ
VDYRUSGV HW  HQNHSUHQGUH XQ H HUFIEH GH FDURJ UDSKIH ELETRP p\MITXH

1 RP EWH GH FKHUIFKHXMHV HWFKHUFKHXUWY SDU2 *

NN D RNNNNDN

N RN NN N

6 RXUFH _6XMBICDE®!" HYHBSP HOA RDY DVWMHS QYHMW R : DMUBR $ YUO

5 HIBHARP SMAGVREMRANN GHG<YHBSSHP HNGAUDES!



& HUXQH @I H FRDDARQ CH

SDLWQDILH—I\/ VXU®I FDP SXV HWEDQV
P P XQDX\WY SRXUGBN 2’

$X P RP HQACH SURGXILH GHV IDSSRIW VXUBN 2 ' LIGHWIP SRUUQACH P REIHUD

FRP P XQDX\W XQYHYWABILH DILQ GH P IHX] FRP SUHQGUH B HIRW GS® pV ViXU®! FDP SXV
| HV pP\BEQAHP HQN SHXYHQADILH SUHXYH GH Fup DIYIMY SRXUDTP HQMUBN QVFXWIRQY VXU
OPMHQ™ XYWHGHV2' ' DYHF ® SHYRQUHO®N P HP EUHV GHV FRUSV SURIHWRUDCGHW
PWADQVHWBN ASPP pHY HWASDP pV FH TXLDP p@RUHID O FRBFW GH GRQQHV HAD
FROQDMDQFHGHV 2

/ HV p\BEQAHP HQN SHXYHQWDYRUWHUGN SDWCDUDW VXUG! FDP SXV HQ GHP DQEDQW
GHX[ RX WRY XQWV GH FRDERHY] @ GRFEXP HQEMRQ GHV DAYMYV @HVDX] 2' ' SDU
H HP S®I BLYXUHDX GX G YHBSSHP HOWGXUDE®! Bl 96XUWHDX CH @ GYHWAW. GH Qo TXIMY HW
CH QQFOMRQ HWBI 6 HYIEH GX ELHQ r WH VXUB! FDP SXV ' H WO SDUWCDUDW SHXYHQWV

FROUEXHU] WP XBUGHQI DIHP HOAGH \RXV BV P HP EUHV GH @ FRP P XQDX\WY
XQYHWARILH & HV XQUV FRADERIDWIEHY SRXUDIHOAR DQVHUGHY pYpGHP HOW HAWEHV
WXQRQV SRXUDIGHUBN P HP EUHV GH @ FRP P XCDX\W | SDWIU HUBKXUNDYDICFRQMEXDQN
DX[ 2' " HW VHP HMH HQ UHDMRQ & HV HIRW FRQRIQN SRXUDIHQAJ DBP HQNGFOUH @
FUDIRQ GXQH SDIH - HE TXLVHIYLLDIVEH Gp'S{ WRHQRDCBRXURX\MY BV UMVRXUFHV @HV
DX[ 2' ' VXU®I FDP SXV RX HQFRUH GXQ SRUBICRX GXQH ERWM GH
FRXULHCBHUP HBOAGH WHEXH@UGHY REVHYDIRQY GHV
VX J HWIRQY HWGEHV S RFFXSDUMRQY

(78" ( '( &6

&RG®IJHFRP P XQDXVULHGH D

1 RXYH®H <« FRWH  &RQVXORMRQV 1 RXYHO
VXU® G« YHBRSSHP HONGXUDE®H EDQID' RWVH
SRXUVRXWAQUGBNV 2 "
(Q PDL HWMIQ @PTXISH GH QYHBRSSHP HQW GXWDE®I GX_ &R®IH

FRP P XQDXWBILH GH @ 1 RXYH® e FRAH D \WQX XQH VpUH GH FRQUXGEMRQV DYHF
H SHWRQQHOGH JHWIRQ GHV IOABAMRQV GH  FDP SXV QR pFRWDLV DIlQ GH

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



& PpHUIXOH @ H FRDOARQ GH SDUMCDILHY VXU®B! FDP SXV HWEDQV @ FRP P XQDX\WWY SRXUBNV 2 *

IDAMMU®! GDRIXH VXUD 1D0RQ GROMRXY BV Go SDUMP HQW SHXYHQARDYDIGIU GH
FRFHWSRXUVRXAMQUBN 2 ' ' HWXUD P DQgUH GROAFHWH FRIDERIDIRQ VORI
DY ® YMRQ WIDWIITXH GX &R@JIH ' HX VpDQFHV RQWHX @HX VXU FKDTXH
FDP SXV @ SUHP lgUH IDAHWDIYY @ GALHAIRQ (DXWH DX SHWRQQHOGH J HIRQ GHV
IOADEMRQY

$X RO SOV CH HP SB pHV HWHP SB pV GX &R®JH RQNSDWFSp DX|
VPDQFHV / HV GQVEXWIRQY RQASRWY VXUD 1DoRQ GROABN GlLIpUHQN GoSDWMP HQNV
SHXYHQAILL HUGHY REMPAIAV P HVXIDEGN TXL FROMEXHQN © WDOVDIRQ GHV 2

&HV \VoDQFHV ROVERXFKp VXU @ FBDIRQ GXQ SOQ GDRIRQ Dfp VXU ©f
@ YHBSSHP HQAGXWDE®!

&216(,/6(732,17, 5(7(1,5

e &RQQDMVH YRWH SXEQF HWH TXLQQWUAWH HWDEDS\M YRWH SUp VHQBMRQ
HQ IRQAIRQ CGH VRQ Y ® GDQV (R DQAVDMIRQ

e 6R H RXNRXW/ ELHQ RU DQVp / HV VhDQRHV VH VRO IRXPHV HQ P RGH
YILWHO SDUO LELRVRIVT HDP V' GH VRUM TXH BN SDWFESDQMY HVSDMFLSDOW RQN
SX BIYHUD P DIQ SRXUSRVHUXGH TXHIRQ HWBUHOGUH @ SDURBI RX HQFRUH
XWDYHUG! FOYDUEDIH * HP DQGH| DX SDMFSDQAMY HWEDMFASDQN GH OMHU
GIXUFDP pUD DPRYpH SRXUDIGHUD SHYRQGH TXLGRQGH @ SWVHORMRY IQAFHV
YIVXH® GH @O WEX VXMW ' HP DQGH| j  TXHDIXXQ GH SUHQAH GHV QRMY HW
GH VXLYUH © Vo DQFH SHQEDQAD SUVHQIMRQ 3 pSDUH YRXVj USRQGUH DX
TXHWRQV GX SXETF

e $SUVOVHDFH BV SipVHOBIEHY HSUbVHQBAMXLY VH U XQMWHQNBRXU
QVEXWU QRIP P HQAEH FH TXLSHXW WH DP p@Ryb  HWERXUW SRQGUH DX|
TXHMRQY UAMHY VDQV U SRQVH

6RXUFH YRWM] RAME®' 2" ' SRXUGN FR@J HY RWWOQWMWW FDCDAHQY  * XIGH SUDMIEXH VXUGN REMRIWV GH
G YHBRSSHP HONGXWDE®I GHV 1 DWRQV 8 ARV GDQV BV p\BEQAMP HOV SRAWHFRQEDILHY & R@JHV HW

LOAMAW & DQDCD

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



& UpHUXQH U H FRDOURQ GH SDURCDILAV VXUB! FOP SXV HAEDQY @ FRP P XQDXW SRXUBN 2
«<78' ( '( &6

&«JHS - RKQ$ EERW ,QA¢J LHU
GvV2' ' VXU® FDP SXV

/ H&pJHS - RKQ $ EERMD LOMIG BV 2' ' VXUVRQ FDP SXV DX P R HQ GH SOVHXLY
IQUDYHY GRQMBI 3 0Q GQDAIR) FIP DITXH 3$& /H SUPIHU3$& GX &pJHS
OQFp DX SUQMP SV DYDIMSRXUEXWGH GWHUFRQAH GV FUVHY FTP DITXHYV |
@FKH® P RQADGI HWEFDGI HQ P HABIQVHQ ~ XYWH GHV DRMMW D pHV VXU
@DSSUHORADIH GHV SROATXHY FAOP DATXHY HQ HQFRXWDI HDQW®GN FRQEFW
DYHE @ FRP P XQDXW HWHQ WGXLVDQW@P SDFWHQYLLRQOHP HQWO / H 3$&
UHSRVH VXUXQH DSSURFKH KRDARTXH P DUNXpH SDUGDGRSURQ GXQ SOQ J GEDADIVDQN
DSSHO|  XQH FRIERDIRQ HOMH BN VHYIEHY pWGEDQN ®f VHRMXUGHY pWGHY ©
JHVIRQ GHV LOABMRQY HABN UAWRXUFHV KXP DIGHV

4 XpEH-
& DDA

' DQV ® FDAUWH GH @ FDP SDICH GH FRP P XQEDMRQ GX &pJHS XQH VpUH GDIIEKHV D
PW FypH SRXU SBHVHOMU FKDTXH YRBW VHAIRQ GX 3$& HWON REMPIWNV
FRUHVSRQEDQN 8 QH YHWIRQ QXP pUTXH GH FHV DIEKHV D pJ DBP HQAP\WY SXEMH
VXU BV P pGADV VRADX] 3RWHV XQ SHX SDURXWVXU ®f FDP SXV FHV DIIIEKHV
YIVDIHQW 1DP IDUVHUYIVXHBP HOAD FRP P XQDXW GX &pJHS DYHF GV 2

' HV IRQGV RQNpW FRODAYY | @P EDXFKH GH VSpFIDDAMY GX FIP DWVGDQV
QlIpWHMY QVASTHY DIQ GH FRQUH@U B FREV SIRHWRIDO - XVTX{ji  SUVHQN
QYHWY SUIRIWDP P HV RX G SDUWP HQW RQABURIMY GH FHV IRQGV SRXUHP EDXFKHUGHV
FROUXGBIQMY HWFRQUXGBQN GDQV BXU GVASEH VROV IQIP IHY  VAHQFHV
KXP DIGHV \Kpk\WH DQIOLY pGXFDMRQ SK\ MTXH VDQWY HAQAIMRQ DWW OAUDWUH
HWERP P XQFDIRQ

&216(,/6(732,17, 5(7(1,5

e &RPPHFH SDURDQVHUXCH ShVHQABMRQ RX XQH Vi DQFH QUIQIRWP DIRQ VXU
GV2' ' GDQV YRWH QSDWAWP HQADIIQ TXH FKDTXH P HP EUH GX FRUBV
SURHWRUDORX GX SHYRQQHCEXIWH WDQUP HIWH QQIRP DURQj VHV p\WWGEDQMY
HWWGAEDQN Y VHY FR@JIXHV

e &KDTXHIRY TXH AHWEHWHOMGQFRSRIH GVIP DIHVGHV2' ' VXUGHV
DIEKHV RX B GH YRV p YpQHP HQW SRXUIDP [@UVHUBN p\MGADQMY HW

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



& PpHUIXOH @ H FRDOARQ GH SDUMADILHY VXU®B! FDP SXV HWEDQV @ FRP P XQDX\WWY SRXUBNV 2 *

P\MGADON HWBI SHYRQQHO/ HV [P DI HV RQAWY [P SUP pHV VXUGHV SDQQHDX]
QDIIEKDIH VREEHV GH XQ SIHG VXUXQ SIHG SRXYDQW WH QAR Y VXUGHV

SRAXP V RX GDQV GHV NRVTXHY ®Y GH GYHY pYpGHP HQW
e, QMIUHURIIFH®P HQABV2 ' ' GDQV BNV SOQV GH WDYDICHWEDQY BV GREXP HQW

GH @\WEQAHP HQADILQ GH P DUXHUG! @HQ HQWH G MDYDIGGX SHWRQUHOHWBN
20 ¢

6RXUFH YRWAIC RAMWEY2' *  SRXUGNV FR®J HV HAIQWMIMW FOCDAHV * XIGH SUDWTXH VXUBY REMPWY GH
GYHBSSHP HONGXUDEBI GHV 1 DARQY 8 QHV ADOQV BV WEGQMP HOW SRAWHROEDIUHY &R®JHVHW
LOWIMW &DDED

[ MQMDWYH m  S5RRPV }

/IDQFpH SDU OD %URRNLQJV ,QVWLWXWLRQ HW OD JRQGDWLF
OULQLWLBWRFEDPJQH GHV SDUWLFLSDQWHV LVVXV GH FRPP
GLYHUVH SRXU VH UHQFRQWUHU GDQV GHV VDOOHV VSpFLIL
FKDFXQ GHV 2" &KDFXQH GHV VDOOHV D SRXU PLVVLRQ GH
FRRSpPUDWLRQ j HOWUHSUHQGUH DX FRXUV GHV j PRLV \
UHVVRUWHQW VRQW HQVXLWH FRPPXQLTXpHV DX[ GLIIpUHQ\
SRVVLELOLWpV GH FROODERUDWLRQ &H SURFHVVXV HVW X
DOOLpVY HW LGpDOHPHQW GH IDYRULVHU VXIILVDPPHQW GH
GH QRXYHOOHV LGpHV HW SLVWHV GuDFWLRQ

&HWWH LQLWLDWLYH D SULV GH OuDPSOHXU HW VpHVW DYpl
FRQYHUVDWLRQV j OupFKHOOH PRQGLDOH VXU OHV GplILV Ol
PWDEOLVVHPHQWY GUHQVHLJQHPHQW SRVWVHFRQGDLUH GD
PHQp XQ SURMHWBRO®RWHQ DGDSWDQW OH SURFHVVXV j OH

/H FDUDFWQqUH XQLTXH GX PRGqOH SRXU OHV pWDEOLVVHPF
HVW DWWULEXDEOH j OD SODWHIRUPH TXL SHUPHW GH UpXQ
FRUSV pWXGLDQW HW SURIHVVRUDO DLQVL TXH GuUDXWUHV ¢
VSPpFLDOLVpPH DILQ GH JpQpUHU XQH VpULH GH FRQYHUVDWL
PWDEOLVVHPHQWY GUREWHQLU GHV LQIRUPDWLRQV GH SUHI
UHFKHUFKH OppGXFDWLRQ HW OHV GRPDLQHV GH SUDWLTX|
OHXUV FRPPXQDXWpV UHVSHFWLYHV (Q RXWUH FHWWH DSS

5 HIBHARP SMAGVREMRANN GHGYHBSSHP HNGAUDES!



& PpHUIXOH @ H FRDOARQ GH SDUMCDILHY VXU®B! FDP SXV HWEDQV @ FRP P XQDX\WWY SRXUBNV 2 *

JpQPWBIDX 2" ' HABHP HWMVTX({ SUVHOAEH P HWEH HQ UHDMRQ BV SHYRQQHY TXL
WDYDIABQAUXUBN Pr P HV2 ' VXUGI FDP SXV

$YHF @SSIRAKH™  5RRPVO WRXVBNV2' ' VROMDX SIRIULP P H & HVMRFFDVRQ

QPFKDQIHUGHY SRIQN GH YXH GH 11, HUGHV SURUMYY HWEH SURSRVHUGHY P HVXUHV

FRFYWY SQHHFEH" 5 RRP VOHWIRFFDVIRQ SRXUBN p\BEQAHP HON

3UHQAH GHV DRIRQY FIERHV SURWBAUHY HW/XIIVDP P HQAXEABIQIHGN SRXUr \WH
U DD/ HV VXUXQH SpURGH VSpALLTXH HWBHXYHONFRQNEXHU] XQ FKDQIHP HQWY @QJ
\MUP H

+  GHIDYRIWHUD FRQQHAMYY LOMEVASTLDILH HAGH SURP RXYRUD FRIDERIDIRQ

8 QHIRY @{ HFAFHP HQ j \WMWP H ®N pWWEQAHP HQW SHXYHQADWHP EGIURXMY BV

IQRWP DIRQY HQH WDILH BV p@P HQW HWHQHY BN WHUGDQY GHQVHP E® GHY VHRMXLY

GH @ GXFDMIRQ HWEH @ WHRKHUFKH HWEDQV BV GRP DIGHV GH SUDITXH HWBIN P HWEH HQ

FRUMHVSRQEDQFH DYHF FKDFXQGHV2 '

«<78" ( '( &6

8 QLYHUAW &RQFRUGED 4 XpEHF
([HFIFHM 5RRP V} O&D@GD

/ 18 QYHWWY &RQFRUED D \WQX VRQ SUP IHUH HIFEH ™ 5 RRP V © HQAH Ip YUHUHW
MQ / HHFEH D DMPEQ GV PHPEBV GX SHYRQHOHWGH FRSV
PWGADQAHWSUR HWRIDOSRXU GQVFXWMUGH © P DQgUH GROAGS QYHWAW SHXWDIIUGH
IDORQ SAV PDIXpH VXU BV 2' ' ( QM DXWHV REMPIWY 1O DI MVDIWGXCH
RFFDVIRQ SRXU @ FRP P XQDXW XQYHWIMILH GH VH P REIOVHU HWGH VH
IDP .ODUVHUDYHE OV 2' ' DIQVL TXH GH J pQpUHU GH QRXYHIN FRADERWIDARQY
HWKDUP RQVDMRQY HQMH BN P HP EUHV GH @ FRP P XQDX\Y

' DQV FKDTXH VD@ XCH TXHWIRQ FHOAD®! D p\ SRVpH  &RP P HOA®! FDAH GHV
2' ' SRXUDMIOFRQUEXHU] DFFURMH GV UMRP EpHV GHV DRV GH @8 QYHWAWY
&RCFRED @HVj FHV2' ' HQ SDWMEXTHY « @ IIQGH O HIAEH KXWBORQY FPV RQV
PW UAMOXV VXU GV DRAIRQY QoFHWDILY CREP P HOV OERIMRQ GXQ

SURIWDP P H GHV UARP EpHV © SRXUFRGFHQUHUGN HIRW @VDX] 2' ' IDYRWVHUD

UHFKHUFKH IQMEVASTLDILH SRXUDFFURMH GV UARP EpHY HQ XWIYDQABN 2 '

5 HIBHARP SMAGVREMRANN GHG<YHBSSHP HNGAUDES!



& PpHUIXOH @ H FRDOARQ GH SDUMCDILHY VXU®B! FDP SXV HWEDQV @ FRP P XQDX\WWY SRXUBNV 2 *

FRP P HP pFDQVP H SRXUBN FRIERIMRQY D] pHV VXUGDP p@RIDIRQ GHV UHRP EpHV
VRADBN FpHUGHY SRMELDRY GH FRHQVHLI QHP HONHMGHY FRXLY LOMEVASTLDILHY
RIUWWXQH IRWP DIRQ XQ VRXIAQ HWKQH UHFRQUDM/DGRH SRXUGH WDYDIOD] p VXUGBN
UARP EpHV VRADBN HWDFFIRMH GV HIRW GH BDGHYKIS HAVGRUIHQBMRQ SRXU
IRXQUGHY FRQM® DX] HORHSUWWHY DX JRXYHHP HQN VDX FRP P XCDX\WV TXL
HQWHSUHQQHQAGHY WDQUMRQY @pHV DX Qo YHBRSSHP HQWEXWDE®! HVY Qo TXIWY

[IBQYHWW CH 7RIRQOR HW.@BQYHWW 4 XHHQ/ RQN pJDOP HON \WMQX  GHV
WDWHPEGPHON®  5RRPVOYIVDQW IDILH SIRIUAWWVHUBN 2 VXUBXUFDP SXV

&216(,/6(732,17, 5(7(1,5

o &KRMMWH GV REMPIV HWBNV EXWGH@{ HFFH™  5RRP VO QXQSRQNH
YXH LQAMMRQOHO 4 XHY VRQAYRY SRIQN |RW HWBN SRMEIDYV GH FURMVDGQRH
GH Q\BEQAM-P HQWV

e ' P\WPICH ® SROAEH P ILH GV GLIpUHOMY VD@V e OERWM GHV TXHWRQY
FEQ@HV SRXUDQP HUBN FRQMHWDIRQY 3 DUH HP S®I H STXH © CDMUWH GV
DRYMYV GHV P HP EUHV GHV FRUBV SUR HWRUIDCHVW\XADQWXU®! FDP SXVj
@IDGAXQ2" ' HQ SDMEXTHU HAEWMUP IOH @ CDMUH GX VRXWHQ TXH SHXW
DSSRUMUG\WEQAHP HQN

e « OIQGHM HFAFH FRWH ®V SUGASDBN FROFOMRQV GH FKDTXH VDO
FubH XQUDSSRWWEH A QKgVH HAKIVH BN IQRWP DIRQV SRXUBN WDQVIRWP HU
HQ P HVXUHV FRQAU WV

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



" pYHBSSHUHWDO GHU
GV WP HV GH P HVXUH
HVBN IQAFDWXLY GV
2' ' DX QlYHDX GFDO

/IH VXLYL GHV SURJUqQV HVW HVVHQWLHO j OD UpDOLVDWLRQ
GHV 2'" VRQW RULHQWpPV YHUV OuypWDEOLVVHPHQW GH UDSS
SD\V 2U SXLVTXpLO QMH[LVWH SDV GULQGLFDWHXUV XQLYH
DX[ pWDEOLVVHPHQWY GUHQVHLIJIQHPHQW SRVW VHFRQGDLU
HQ PDWLqUH Gpu2'" LO OHXU LQFRPEH GH IDLUH SUHXYH GH
HI[HUFLFH YLVDQW j VLWXHU OHV 2'"" GDQV XQ FRQWH[WH OR
GULQGLFDWHXUYVY DGDSWp j OHXUV FRPPXQDXWpV UHVSHFWL
PRQGLDO GHV 2'" OD UpDOLVDWLRQ GH FHV REMHFWLIV GpS
QLYHDX ORFDO RX FRPPXQDXWDLUH (Q VLWXDQW OHV 2'" GI
pPWDEOLVVHPHQWY SHXYHQW DJLU VXU FH TXL LPSRUWH SRX
UHWRPEpHV GHVY DFWLRQV HW IDLUH SDUW GH OHXUV H[SpU

/IHV pWDEOLVVHPHQWY SHXYHQW HQYLVDJHU XQH DSSURFKH
LOQGLFDWHXUVY SUHPLQUHPHQW GpYHORSSHU GHV LQGLFDYV
GHX[LQPHPHQW XWLOLVHU GHVY HQVHPEOHV GH GRQQpPHV HJ[
FODVVHPHQW GH QRWDWLRQ HW GupYDOXDWLRQ

" «YHBRSSHU GV G EDVWAXYY EFDDV«V

&HV GHUQLQUH\ORQIOHHYY YLOOHHWW BDXYDGDPRDERQW HIIRU
GH ORFDOLVHU OHV 2" DILQ GH OHV UHQGUH SHUWLQHQWYV
FRPPXQDXWpV 2Q GLVSRVH DLQVL GH GLIIpUHQWHYV DSSURF
YLVXDOLVHU OHV GRQQpHV (Q OH JRXYHUQHPHQW FDOQI
GULQGLFDWHXUV FDQDGLHQ SRXU VXLYUH VEBEGWRJIUQV SDL
GULOQGLEDWHXUNXE FRPSOBBHHOMR QG LD O GH Y QGX.G CHQNXHWP\E O

GULQGLFDWHXUV LQWHUFRQQHFWpPV TXL DOLJQHQW OHV SUI
Gu2''" &KDTXH LQGLFDWHXU HVW EDVp VXU XQH PpWKRGROR
GRQQpPHY SURYHQDQW GH VRQGDJHV GH UHFHQVHPHQWV G
UpVHDX[ GH VXUYHLOODQFH GUDQDO\HY VFLHQWLILTXHV
IRUPHVY GH GRQQpPHV RXYHUWHYV

5 HIBHARP SMGVREVRANN GHG<YHBSSHP HONGIUILEB!



" pYHBSSHUHVDD GHUBN VA VP HV GH P HVXUH HWBN IQAEDWXY GHV2 ' DX QLYHDX (RFDO

3DUH HP S®! @ YI@ CH:  1QQAISHI DAp 0\ 3HI  HQ FRIERUMRQ DYHF QQANIW
LOMEDIRCDOGX G YHBSSHP HOAGXWDE®!  XQH SOW RWP H IQMDPIYH HWKQH VRXUH GH
GRQYHV SHUP HABIQAGH VXLYUH XQ HQVHP E®! GIQAEDWXY Vb GRIRQQY CDQV O YI@B 3 RXU
BN pWEQAHP HQN TXLHQYVDI HQANEH FpHUFH WSH GH SOWIRWP H FH VW GH VXYL GHV
SURI UV SHXW \WWH XQ RXWDMB! TXUHOVXI LD QDEDS\MUj BIXUFRQIM W HVY GIXLY
SUpIpUHGFHV

[ DY@ CH/ RV $ QIHBN SURSRVH TXDQWY H®I XQH P p\WRGREJ IH XMBI SRXUDCDS\WMUGBN

[QAFDWXY P RQADX GHv2' ' DX FRQM W GFDO/ H P DILH GH O Y@ D FR®ERY DYHF
TXDWH XQYHMMYV GFDENV SRXUFDWRI UDSKIHUGH P DQgUH DSSURIRQAEH GV DRAMMYY HABN

CRQHVEQVBIFDAHGV2' ' [ KXWWYADQMY HWWMADQN RO Vh GRIRQV
EDQV FHV p\BEQAHP HOW SRXUFDURI UDSKIHUGN DAY GH O YIaB! GDQV BN VHRMXLY
SXETF SUYp HW EXWIRQ GFRUDW/ REMPWY GX SURMVH\BIVEH G YHBSSHUXQH P p\WRGRBYJ IH
SHUP HWBQAEH VDYRUGDQV TXHDI P HVXUH GV REMPNA SRXYDIHQWV WH DSSTFDE®N | © YIB!

GH/ RV$ QIHBN HWEH VXJ J pUHUGp YHQXHDN U YMRQY UH @VBQAB! FRQM \M @FDO/ D
P p\WRGR®J IH FRP SRUWM AQT p\EISHV

7 UHURX UHJ URXSHUGN FE®N DSSTFDEGN HWCDSSTFDEGN

$SSOXHUD" I B GRUS RX pYDIHUD U YIIRQ Qo FHVWDILH HQ IRGAURQ GH QQOMQURQ
RUWLCD®!

5 pYWHU UHP SOFHURX P RALIHUD OQIXH FEGH IO D @HX

" pIQUGH QRXYHDMN FIEGN DADSWHV DX FRQM W G&FDO

9 DEEHUBN FIEBN SURSRVPHV HQ IRQRAIRQ GHV HQJI DI HP HQW DRMHY GH @ YIB! HQ FRRUERQLDQN
®N W YIMRQV DYHF BN UHAVSRQUDEGN GHV SROITXHV

/ D SXEGFDMRQ GX 5 pVHDX GH VROMRQY SRXUBI Qo YHBSSHP HOAGXWDE®! 6' 61 GH

@ VSDICH LQMPH &RP R HYDODURY 2 6 HO OV XQAYHWIGDGHY &RP P HQW YDOHUGN
2" CDQVEN XQYHIMY WQM CH G YHBSSHUGHV SDUDP q\WHV VSpFLLTXHV SHUP HABIQN
DX[ p\BEQAHP HQW GH P HVXUHUGIXWY UARP EpHV VXUBN 2* '/ H GREXP HOWVH |

| DAOAMUIO SOQUEDRQ GHV DAIRQY GHV XQYHWIMY HWBURSRVH XQWBEGDX GH ERWG SRXU
JXIGHUBGKXY DAIRQY HQ@QDYHF BV2' ' 3 RXUQ YHBSSHUFHV IQAFDWXY 6' 61

( VSDICH D FRQVX@Y SOV GH  XQYHYAMBILHY GR\WEQAHP HQN SRAMHFRQEDILHY GX SD\ V
/ HV YDUDEGN X\VpHV FRP P H IQAFDWXLY UH @\BIHQMMHOVILRQOHP HOAVGFRQRP IH RX @
VRApW QRQVHX®P HOAPP\BEQAHP HQ@BLP r P H P DIV DXWLVD ] RH QIQGHQFH 3RXU
FKDFXQGHV2' ' ® GREXP HOWWWEYIVD HQ SBMHXLY SDWHY  QDSSTFDELDYY GH FKDTXH
2" | QHOYILRQQHP HONEH QXQYHWAWY RX GX FR@JH ®N LQAEDWMXLY SDIMFXTHY j

P HVXUHUHWBN FRONEXURQY TXH BN p\WEQAHP HON SHXYHQADSSRWMU]  FHWRENARWY
SDWFX@U / D) UXWH  HQ GRQH XQH HP SB!

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



" p YHBSSHUHWDD CHUBN Vi WP HY GH P HVXUH HWBV IQAFDWXWY GHV 2 ' DX QLYHDX GRFDO
YWUIXWH 2''  j «<(PICHUDIDP HA2 j YdRQCH VDQW HAELHQ -WH
$ SSIFDVMRQ¢
WUZSS_PFQM QGFDWAXLY SLRSRV«<V &RQMEXVRQV
<\VEQMP HOWV
(QIDMI}NE\MD:\HRQE $/,0(17$7,21 "' 85%% ( &2175,987,216"' (6
P GHEQAGHORHTH | 3 RXUAHQBUH GH FRQVRP P DIRQ GH : $&7,9,7e6
} SHXYHQADYRIU ! SURGIW DXV GXFRP P HIFHpTXMIE® | ' M 16(,*1(0(17 (7" (
P GOHIQP HOMWD | AKDIQHY GDSSIRYIMRQQHP HOWWITXHY | 5 (&+(5&+(
: UHFKHUKH VXUG ! SURGXIW pFRBIITXHV SURGXIW GH : :
fUVSHAWEHV 2! HE SUR 1P Iy FVDXWHV SUGAISHY GH {3 RXUBN TXHWIRQY HDWHYV |
| HWHOW | JRYHEDQFHHMURQP HQBBIHY | AV2' ' GVRQUV G
i FRFHIDQWXUD £ \VRAD®! $X GoSDWVFHD SHXW WH P Hvxy § VAHGRHV GHOVDQW GX
i FRP P XQDXW i SRXUXQSURGXIWFDIp RX XCHRSWRQGH  § VSRWGH (DIP HOBMROHWEH
i XQYHYILH HD i FRQURP P DIRQ P HQX pFRBJITXH RX i @QIpQHUH DIURCRP TXH RQW
{ PrPH (DSSEDIRQ | WDQURQGHO HQ SDUEX@HU RX SDU { XQU ® SDUFXTHU] RXHU XV
P GHFHV2' { P\DEQAHP HOW ! FRPPHOSWFKRBIH @ i
P XQYHWABILA : 352' 8&7,21 ,17(51( { (PFRQRP IH HWD EIRBJIH RX
1P SO XHDIVWEHX] {3 RXUFHQII H GH @ VXSHULFH FRVDFH | i BV VAHFHV GH O YH
WIDPJ IHY SUCHSDEN { - @ SURGXRIRQ DJ UFR®! HADQP DB :

} pFREBJIXH VXUBI FDP SXV \BQW

{ H SpUP HQE®! TXH SURGXAYH HWEDUP L
FFHONV AL HQ SDWEX@HUFHMV D\ DAXQ
! FDUDPWYUH pGXFDW FRP P H BV MLEQY

i EIRBJIIXHV FRP P XQDXWBILHV

P WXUHGUO VDQW
i GHO FRP P XQDXWY
EXQYHWABALA HW

&20081$87e
: 81,9(56,7$,5( 6$,1(
{3 YDBIGFH GHV P DDARY HAGHY

/\//\‘ - } WEDF GDBRROGH GRIXHV  $X GSDW
\“ { FHD SHXW WH P HVXy | GDIGH
P QIQEEDWXLY SDMHY @V DX] P DDAV

VDIQ'NFQGI‘IQDYFF
@-[I—UFLFHSK\VIIXHI—M
{ EVHQRH GH

! FRQURP P DUWRQCH

! GHWEDF

REPVYY K\ SHWQURQ P DDGAHV
! PHQUGN HW RX DX KDEMWGHV

{ ELHQ TXH QG DORVGHVMYDI HUGHV

P PWGHV GH \WXUYHIBGRH SRUBQAVXU
! @HQUHP EGI GH @ FRP P XQDX\WY

5 XQYHWBILA

5 HBHRRP SMGVREVRANN GHG<YHBSSHP HO/NGAUDES!

{ &2175,%87,216 "' (6

i 32/,7,48(6"' (6

i e7$% ,66(0(176(7"' 8
i /($ (56+,3628&,%/

" HSXIY XQ FHWBIQ \MP SV

GIN(BIFDGLHG—NS(DQ/SRXU
FXQHXQYHIW VDICH BV

f VHIEHV GH VDQWY HWEH

! P DXYDIVHV KDEIWGHY FRQURP P DIRQGH | SPYHAURQGVWTXHV GV

! VSRW GH @ UHEXUDMRQ

! FROOPWWYH HWGX :
i QPYHBRSSHP HQAGXIDE®I RQW

{ P LV @DFFHQMXUBN P HVXUHV
mwmmc;wma»vmu%
P DODIGHV DIQATX FHWTIQVGRP DIGHY § @ SURP RIRQGHV KDEIWGHY HE
i GHV SURGXIW \VDIQV



" p YHERSSHUHWD@ QHUGN VW WP HV GH P HVXUH RBNV IQAFDWXY GHV2 '+ DX QlYHDX ®RFDO

8 WIVHUGHV QWP E BY &1 GRQQ<HV H MBQW
SURYHQDQWGERXWY G HIDWHP HQW G HRVIDARQ HW
GxYDODWRQ GV BVRP E«<HV

/JHV pWDEOLVVHPHQWY SDUWLFLSHQW GpMj j SOXVLHXUV FD
UHFXHLOOHQW GH JUDQGHV TXDQWLWpV GH GRQQpPHV &HV 1
OUpODERUDWLRQ GupYDOXDWLRQV GHV SURJUQV UpDOLVpV
3DUPL OHV H[HPSOHV OHV SOXV PDUTXDQWV FLWRQV OH V\
7LPHV +LJKHU (GXFDWLRQ HW OH V\VWQPH 67$56 6XVWDLQD
5DWLQJ 6\VWHP

O o— o

NORNYY
&HV GRQQpPHV FRQVWLWXHQW XQH EDVH VROLGH SRXU FUpH
SODWHIRUPH LQWHUDFWLYH HQ GLUHFW VXU OHV 2" /HV pW
SDUWLFLSp j XQ FDGUH GupYDOXDWLRQ HW TXL VRXKDLWHQ
HQYLVDJHU GH OLUH XQ GRFXPHQW SXEOLp SDU OD +LJKHU

+(6, LOWVWHKVOPPHQW RI +LIJKHU (GXFDWLRQuY SURJUHVV W
'HYHORSPHQW *RDOV 9ROXPH IRU KILJKHU HGXFDWLRQ LQ

DVVHVVPHQWYV

/IRUVTXpRQ XWLOLVH GHV GRQQpHV HI[LVWDQWHYVY LO GHYLH
FHOOHV FL SHXYHQW r'WUH YLVXDOLVpHVY HW SUpVHQWPpPHV
FRPSWH GDQV OD IRUPXODWLRQ GHVY HQJDJHPHQWYV LQVWLW
SUpVHQWp FL GHVVRXYV

5 HIBHARP SMGVREVRANNY GHGYHBSSHP HONGIUIEB!



) RP XGUEHQ DI HP HQV
CH Q\BEQAMP HQWY
@QJIDUGGHV 2"

8 Q DVSHPWP SRUBQANGH \RXWIDSSRW/XUBN 2 ' ' FROUWMM | FRP EIQHUGN VHRRQV FL
CGHWXV SRXUp @ERIHUXQHQIDIHP HQWY @JIDWGGHV2' ' (| QIRCARQ GH @\ HWEX

FRQM W CH @\WEQMVHP HOMO. D SGMHXWY IDoRQV GH G P RARHUVRQ HQJ DI HP HQW

QMIWIHUGBN2' ' DX[ WADWJI LHY HW\S@QV DF\MHY

/ IQMIDIRQGHV2 ' ' GDQV BV SOQV GH FDP SXV FRQILWP H TXH hWEQAHP HOAD DGRSWY
XQH DSSURFKH JBEDG! $ XWHP HONEVWRX\WMY BV FRP SRVDQMY GH @\BEQAHP HQM

FRP SUV BNV P HP EUHV GH @ FRP P XQDXW FROUEXHQW @HQJ DI HP HOAGH (o\BEQAHP HQW
| DIWHQAHOBN 2"

/ IQPIDIRQGHV2 ' ' CDQV BV SOQV GX FDP SXV SHXWQFOUH  YRIU* HWNID) 6 WG Z W
WH6' * V $ * XIGHIRUS QYHWAMIAV, + LT KHU( GXFDUIRQ . QAMAMROY DOG\KH $ FDGHP IF
6 HARUSRXUGH SOV DP SV UHQVH GHP HQW

« QQFOUH BV QFAMRQVVXUBN 2 ' ' CDQV XQH VAMDWIIH| o FKHG®! LOAMMRQOH®!  RX
o OH@Uj FH TXH WXWAQI DI HP HONAVWRX\M DPURQ FRGFHIDQABN 2 VH LHQWOW
CDQV XQH SROM XH XQYHYABILH RX FRG.J LDGI TXLIDYRUVH XQH DSSURFKH
SDQFRP P XCDX\BILH GX G YHBSSHP HQAGXDE®!

| HV p\WEQAHP HQN SRAM-FRQEDILHY RQA P LY HQ SOFH XQ J UDQG QRP EUH GH
SROITXHY GREMPNA HWEH FEGN TXLUH Q\MQABIXUHQI DI HP HQAHQ I DYHXUGK

Qo YHBSSHP HQAGXUDE®! HATXL FRQAMMHOAKQ SRIQAEH G SDWCDWUHCHQ YXH CH

@O QHP HOAHFKHUKD & HV SOQV HWADY. LHV QH FMMQASDY Qo FHWWDILHP HOABV 2 '
HQ SDMFEX@HU P DIV [ SHXYHOW WH IRWP X@V GHP DQqUHj GV UH@WMUHY DD QHU
PRV HOAVXUGDXWHY SUCASHY XQYHYHY FRP P H BV GIRW GH @ SHWRQQH HW
@J DOYY HOAH BN JHQUHV TXLVRXV WQGHQABN REMPANV P RQADX] 3 DUH HP S® YRU
QG OPHOYRBOMUH  CGHE@B QYHUW GH&DORQH]) * DYV

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



) RP XGUGHQ DI HP HOACH Q\BEQAHP HQW GpIDGGHV 2"

8 QH p\MGH P HQoH SDUS QYHWIW & DCDGD D i Yp@ TXH SGV GXQWAY GHV
PIEQAHP HOW P HP EUHV ROANQEI W BV 2+ GDQV @XCH GH BXLY SUGQRISDEN \WDWJ LV
GHSXLV Bl EXWEH

(78" ( '( &6

8 QAYHUMIW <RIN 8 QSM@Q 0 2 QRUR
XQYHMVUUHFRQRWP HDX[ 2" ° &DQDAD

(QMQ @ QYHW\Y GH <RIN D @QFp VRQ SOQ XQYH YR TXL
IIQUFOILHP HOAWRQ SOQ GDRUIRQ SRXUGN AQT SURFKDIGHY DQQHY / H SOQ HQ
TXHARQ FEGI VI GRP DIGHV SURIMIAUHV IOMESHQGDQW 1GIGHY HAD[ pV VXUXCH
QP HOVRQ F GXQ FKDQJ HP HOASRVIW TXH @8 QYHWAW RSpUHD DX FRXWY GH FHW
SPURCH &H SOQ VIDWEX®! DXRXUGXQ PILOQFD j @HOVHP EGI GH @ FRP P XQDX\WY
XQYHWABILH SRXUIDILH SURTUMWHUGBN FROUEXWRQY GH \BEQMP HOADX] 2' ' ,0
QYW @ FRP P XCDX\W XQYHWABILH j P HWIH DX SRQAGHY RS HWGHY VDWW LHV
SRXUDSSRUMUGHV VROMWMRQV DX[ GpllV P RQGEDX] &H QILOQFp j @HQHP EGICH
@ QYHWWY YIMH j DSSX\ HU GYHYHV DRIYMYV FRP P XQDX\BILHYV HQ FRQFRUEDGRH
DYHF @XQH GV V[ SURWY GX SDQ SDUH HP SBI ERQUHU® SWVHEH YILWHD
SRXU RIUW XQH P DQqUH LOMMYH HWP REVDWNEH GIQMUDIIU DYHE @8 QYHIAW HW
FROAMHU XQ YDWM pVHDX FRP P XQDX\BALH GDSSUHQINADIH HAVGH P HQRIDW HW
UHQRXYHBU QHOVILRQOHP HQASK\ MITXH HQ LONIWDQAGHY HVSDFHYV QDWUHY HAVGHY
EKWIP HQW KXP DIQV HWQVSILDQN

&216(,/6(732,17, 5(7(1,5

« e DERMUXQ SOQ GH WDYDIOHWKQH DSSURFKH SURJUAWLYH SRXUD FUpDIRQ GX
SOQWDWIITXH Re FKDTXH SKDVH HVWDWRM GXQ pFKp DQFHU

o /IONIDMRQGHV2' ' | VRXSDQ] @FKH®I GH (IEQAHP HOAGRW \WH XQ
WDYDICFRBIFW 5 DAHUD FRP P XCQDX\Y GH (\BEQAHP HQN  SHYRQGHO
SRSXOMRQ p\WEADQM GRODWEHY HWERCDIMXLY  SDIEV SUHQDQMY HWESDP pHV
HWASOP pV° DXRXUGXQ H HIFEH GH SOQUEDWRQ VAADWYJ TXH DILQ GH WHUSDWY
GH GXWY LG HV HWEH BIXUFp DIYIY HWEp OERIHUFRBIPYHP HQAXQ SOQ SRXU
@\BEQAHP HOA HV [ SRQVHV SHXYHQW WH UHEXH@HY B GH VO DQFHY HQ
SHYRQQH VXUGHY SDMRP HV HQ@QH GDQV BV P pEADV VRADX] HWBRWY
QDWHP EQHV SXEQTXHV

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



) RP XGUGHQ DI HP HOACH Q\BEQAHP HQW GpIDGGHV 2"

<78' ( '( &6

SRBIH+XP EHU ,QAMJUIHUBN 2" ' DX 2 QIR
SMQ GH G« YHRSSHP HOAMGXUDE®! &DQDAD

/ D &R@JIH +XP EHUD IOpI BV 2' ' DX P HVXUAV GH VRXWHQ pQRQFpHY GDQV VRQ

SOQ GH G YHBSSHP HOAGXIDE®! /H&R@IHD ICFOV BV 2" ' GV VRQ

SOQ CH G YHBSSHP HOAGXWDE®! DILQ GRUHQMUGN REMPNY GH P DQgUH | WRXYHUXQ
PTXEW HOWH OV TXHWIRQY pFRQRP ITXHV HWEON HQWX] HOVMLRQQHP HQEX[ HW
QIQFOMRQ VRADG! DX TXHY HMFRQURQPH @ FRP P XQDX\Y XQYHWABILH HWDX GHY

/ H SDQ D p\W pOERY HQ FRQVXGIMRQ DYHF GV P HP EUHV GX SHWRQQHOHWGHV
FRUSV p\MGIDOWHWSLIRIHWRWDOGX &R@IH TXL RXHOAXQ Y ®f [P SRUBQAEDYY @
QUAIRQ HVO PIVH HQ ~ XYWH GV PHWXUV GH VRAHQ /HV 2' ' DIGHOND
FRP P XCDXW j FRP SUHQAH ®1 Y ® TXHD®I RXH CDQV B G YHRSSHP HQAGXWDE®! GX
&R@JH TXHOTXH VRWBI GRP DIGH Gp\MGHV RX I Gy SDWP HQW

/H SOQ CH PYHBRSSHP HONVGXWDE®! DMFX®! DXWXU GH WRY SIGHY & XAMUH HW

FRP P XQDX\W  $PMMWY GXUDEBN  HW( QUHI QHP HQW DSSUHQIADIH  HWUHRKHUFKH
DSSOXpH  FKDFXQ D\ DQWRQ SURSUH HQHP EGI GH SURIMYV MDY TXHV TXLIXIGHQWV
®N P HVXUHV GH VRXWIHQ / H %6XUHDX GX G YHBRSSHP HONGXUDE®! UHQG FRP SW FKDTXH
DQQoH GHV SIRIV BpDDHVj @I DUB GHV P HVXUHV GH VRXHQ GDQV GHV IDSSRWV VXU
® G YHBSSHP HOAGXUDE®! DFFHWIEGN HQ @CH HAWIHIH FKDTXH P HVXUH VXIYIH | XQ

2" FRUMVSRQEDQW

&216(,/6(732,17, 5(7(1,5

e 6HMEMH HWP REMH © FRP P XQDXW GH @\WWEQAHP HONFRGFHCDQABN 2
HWBXUQHQ DYHF @ YIH XQYHWABILH SRXUP HMH HQ UHIH ®1 Y Gl GH FKDFXQ ADQV
® QYHBSSHP HONGXUDE®! TXHOTXH VRIWE! WDYDICRX ® GRP DIQH GpWCH &HD
VXVAWD XQH SOV J UIDQGH DEKpMRQj @ VADWI IH HDX] DRIRQY
FRUMVSRQEDOMY

« 7WDYDI@®| DYHF XQpYHQBIGEH SDWAV SUHCDQMY VXUB! FDP SXV DIQ GH
FRP SUHQAH BXWY EHVRIQV BV SRIQWV GH UHFRXSHP HQWHQ P DM UH GH
@ YHBSSHP HOAGXUDE®! HWWD P DQgUH QIDSSX\ HUGBKXWY SURIMY / H
@ YHBSSHP HQAGXUDE®! QH VH @ I\ SDV DX]  DVSHRAW \BQJ LEGNV GH @H SEMMRQ
GHV EK\P HQN FRP P H @H I LEDFIMY pGQHU p\INXH HWD FROVHIYDIIRQ GH DX 1O
VIp\MQG pJ DBP HQADX] REMIPNV RUHQY YHY @XXP DIQ FRP P H BV GIRW GH @
SHYRQH Wb TXWWY

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



) RP XGUGHQ DI HP HOACH QO\BEQAHP HQW GpIDGGHV 2" (78" ( '( &6

&SR@IHYRZ 9D 5 DSSRUADQOXH(C, $ EHWY
VXU® G« YHBRRSSHP HONGXUWDE®H SlbobEl

' HSXLV ® &R@IH ¥RZ 9DBN DDQH VRQ DSSRWVDQOXHO VXU ®i
@ YHBRSSHP HONV GXWDE®! VXU BV 2' ' &H WSSRWYMH | Fp@EWHU GV
U DO/DMRQV GH DQQpH pFRX@H VRXWHQ UHFRQODM/DQABN Gol L DRXHY YRILH
GV IHYHY GDQV @ ®QIXH P DUFKH YHW @ GXWDEIDN « SDUM GH eV
SURMW HWIQWDWYHY GoFUW GDQV ®f IDSSRUVRQAMFRP P HQFp j  VIDUIP HU QRQ
VHX®P HOADX[  REMIPWV P DIV pJ DBP HOADX[ FIEGV IOKpUHQOMY ( Q

RQ D pJD®P HQNIQFOV @ &DAH GQIQGFDWXY FDQDAHQ &HWHM VSpFLLEW
FURMVDQM D SHUP LV DX & R@JH %RZ 9 D@\ GH P IHX[ FRP SUHQGUH GDQV TXHDI
P HVXUH FH FDGH LOMUDWRQDOLQMUYIHQAGILHAMP HQAGDQY B WDYDIOT XRWELHQ
GH @ FRP P XQDXW XQYHWAMBALH 3 DUH HP S®! GDP EMRQ FDQDGHQQH YRXOQN
TXH * / HV &DQDAHQV VRAH@WELHQ pTXISpV HWBMTHQW IDFH DX[ HIIHW GX

FKDQI HP HOAFTP DWXH © HVWSQXV UEKH HWp FOULDQWM TXH D@ QHP HQM/XU ®f
VHXO 2' ' ° / XM FROWH BN FKDQIHP HQW F@P DWXHV ©

3DD@GP HQN |  FHWH  VSpFUIEW FIRMDOM  ®f SHYRQHO FKDUp  GX
Q YHBSSHP HQMGXWDE®! D WIQFKL|] GHV P R\ HQV GDFFURWAH QHQJ DI HP HOW
@J DUG GX DSSRWV&KDTXH DQQpH ®1 %XUHDX GX G YHBSSHP HQAGXUDE®! RU DQVH
XCH™ FKDWH DX W VRUO YILSHT HWQYIWM B SHYRQQUHCHWID SRSXOMRQ p\WGEDQM j
WSRQBAH|  TXHWRQY SRUBQAWXU®I IDSSRWHQ pFKDQIH GXQH P HQIRQ CDQV
OXUGRWHUS UWFRDILH HWAXQH SDIMFLSDMRQ DX W H DX VRWAXQH FDWM FDGHDX
QXQH SHMY HQRHSUVH GFD®! BVSHPMHXVH GH @HOYLRQQHP HOW

&216(,/6 (732,17, 5(7(1,5

e (\WDH QDD GQHUGN SURHN HWBN IQUDMYHY VXUGHY FIEGN SpFVHY DWRFIpHY
DX| REMIPIV

e ' PYHBSSH GHV VDWW IHY Fp DYHV SRXUDFFURMH @HQI DIHP HQW @oJ DU GX
WDSSRWWFRP P H XQH FKDWH DX W VRUYLLBH®! RX IQYWAM] G GRRDY [QATXHU
VXUBN P p@DV VRADX] TXH® HW/D SDIH SplppH GX IDSSRWE pH| GHV
UDSSRW QMDA | @DICH GH @J IFHY FRP P H) RBRQ DILQ GIGFOUH GHV YIGPRV
SOMMITXKQATXHP HOAGX M) \M ABMIT XH

e 6RH MCFqUHTXDQW YRV SURILGV HQ IDVDQASDIEH YRV U X\WIMAY FRP P H GH
YRV pRKHRV $ XM XQH VHAIRY ™ 3 HWSHRYHY GDYHQUO| O I1Q GX UIDSSRW
DILQ GDMHUGDWHQUIRQ VXUBN SURVW HQ FRXLY HWEH FpHUXCGH WDP H CDUDMYH
FDS\YDQM QXCH DQQpH | (DX

5 HIBHARP SMAGVREMRANN GHGYHBSSHP HNGAUDES!



) RP XGUGHQ DI HP HOACH QO\BEQAHP HQW GpIDGGHV 2"

0 DU HWIHUSXEQT XHP HOWVRQ HQJ DI HP HOAM OxJ DUG
GHv2' !

| HV pP\BEQAHP HON SHXYHQAP HH HQ YDBXUBIXUHQI DI HP HQAGH GLIpUHQMY P DQg U
QRIP P HQMHQ W QDQMXQH G FOUDMRQ pFUM SXEQTXH \M®I TXH G FFRGGV2 ' @

& KD GHV XQYHIMW FDQDAHQQHY SRXUGHY SOFHP HOW pFRUAVSROVDE®N | QKHXUH
GHV FKDQJ HP HOW F@P DI XHY HWID.'_p FOUDMRQ VXUGHQJ DI HP HOWP RQADAEHY
XQYHWWY & HV GoFOUDMRQY SXEQXHV SUHQCHQA pQoDBP HQAD IRWP H GHQI DIHP HOW
TXH GV p\WEQAHP HON GHOVHI QHP HONBRWAWHFRQEDILH DFFHSWQAGH UHVSHRPMUHWGEDQY
FHUBIQV FDV GDSSHY' | (DRIRQ

/ HV P\BEQAHP HQN GHQVHLI GHP HQMWVXSp UHXUSHXYHQWJ DBP HQAHRIQGUH XQ W VHDX
Dlp VXUBN2' ' FRP P H®!5 pVHDX CH VROMRQY SRXUGI G YHBSSHP HONGXUDE®!

6'61

3 LIRGXILH XQ UDSSRUADXVRORP HVXUGBN2' ' RX

H | HFMHUXQ mH DP HQ YRGROMILH}

8 QH IRV TXH BN pWWEQAHP HQN SRAMHFRQEDILHY RQMDWHP EQ \RX\MV BV IQRIP DIRQY
SUHVFUMY FLGHWXV 1Y SHXYHQIERFXP HQMURXAAMY FHV DRIV GDQV B FDGUH GXQ

H DP HQ YRBQEILH RX QXQ UDSSRWDXWRGQRP HVXUBN 2 ' / HV H DP HQV YRBQEILHV
VIQUSILHOAGHV H DP HOQV CDURCDX] YREBQEILHY XQP pFDQVP H GDX\R p YDODURQ SRXU
G\ e \BW P HP EUHV GHV 1 DIRQV XQHV

' DQVEIP r P HRBH GIGHY BV JRXYHQHP HOW pJIRCDX] HAWBFDX] RQADGRS\Y ®f
Pr P HP pFDQVP H SRXUD Sl SDUMRQ GH BIXY H DP HQV &FDX] YREQELLHV / D YIC® CH
1 HZ <RUND SXEQ ® \RXVSUHP IHUH DP HQ ®FDOYRBQEILH HQMIGW — HWSGMEXWY
YI@®N GDQV ® P RQGH RQWVXLYL®I P RXYHP HQACRIBP P HQN1QQISHI DX & DQDAD

3 RXUFH TXLHWGX VHRMXUGH @HQVHL GHP HOAWXSpUHXU ELHQ TXH FH VRWHQFRUH
UHDMYHP HQWi FHQWXCH SR QoH Gp\BEQAHP HQIV SRWWHFRQGDILHY ROASUIRFp@ j XQ
H DP HQ YRBQBILH / 18 QYHWAY & DUOHI IH 0 HTRQ D p\W @ SUHP lqUHj ® IDILH HQ HW
D SXEQ GHX| DXWHV H DP HQV GHSXIV HQ HWHQ " DXV FRPP H

@B QYHYWY GH&DOR@H] ' DYV HWEB QYHWY & ROFRUED RQNFRP P HQFp GIXUH, HIFIFH
95 HQ ( Q FRMERIMRQ DYH @ ) RQEDMRQ GHV 1 DIRQV 8 QHV @ AUHAIRQ CH
QQUDYH VXUG! Gp YHBSSHP HONGXUDE®I GH @8 QYHWAWY & DUQHI IH 0 HIRQ D pJ DBP HQW/
Fubp XQH Vb UH GH FRXIW IXIGHV | QOMQIRQ GHV XQYHWAWV DP pUEDIQHV SRXUTX|H®N

5 HIBHARP SMGVREVRANNY GHGYHBSSHP HONGIUIEB!



) RP XGUGHQ DI HP HOACH Q\BEQAHP HQW GpIDGGHV 2"

VH OQFHOAEDQY © WDODMRQGHV2 ' '/ HV pWEQAHP HOW GHQVHI QHP HQW
SRWWHFRQGDILH GHYUDIHQWFRQUG UHUBN H, DP HQV YRBQEAUHV FRP P H XQ RXAUD

SHUWP HABIQARH DP LGHUBN Gl LY HAWEH VHOUEIDHUBIXLY FRP P XQDX\WV UHVSHRMHY DX]
ot

, CFRQYIHQAEH QRMUTXH @ DP HQ YRBQEILH GRW \WH SHbX FRP P H XQ H HUFIEH FRQIX
TXLXAMDH GV 2" ' SRXUP IHX] p YDOHUHWIHQ RUFHUBN VAKPXYUAY HHQIAGN GHV
PBEQAHP HQW / H SURFHWXV GHYUDIWP HWEH HQ p YIGHQRH GHV RFFDVIRQV GXQUGN
PWGEDQMY HWH\MGEADQN B FRUSV SURIHWRIDCHB! SHYRQQHO HWDYRUWHU@HQ) DI HP HQWHW
XCH FX@MUH GH FRIERIDIRQ / HV WVXEBW GH FH SURFHWXV GHYUDHQADP pGRUHUGN
FROUMEXURQY J BEDBN CH @\WEQAHP HQNHQ MBQAXQ pFOILLNI H VXUD P DQGUH GROABNV
DSSURFKHV HWBN DRIV LOAMAMROHBN [RQASURI UMHUBN 2 *

<78' ( '( &6

8 QYHOMW GH&DARWQH ' DYV
([ DP HQ YRQMDLLH

/18 QYHWAW GH &DORWH| ' DYIV D DV XQ H DP HQ XQYHYARILH YRBOEILH GHV
2" j FKH® GX FDPSXV HQ HQ \BQWTX HQJ DI HP HQWVIQWDO HQYHWY
O SDOVRQ HAMSSUR RQAWHP HOAGHY FROMEXUIRQV DX[ 2' ' 3 RXUMDD QHUVXU
GV2'' @BQYHYMW GH&DORGQH| ' DYV D p@ERY) XQH WDWIH| GHX YROW
" VHOVEIYVHUHWXVAMWMUD® SDMFSDIRQ | © WDODIRQGHV2' ' DX VHQ GH @
FRP P XCDXW XQYHYABILH HW  SDIMFSHUGH P DQigUH LI QUIEDAYH DX 3 URIWDP P H

DYHF GHV FRIDERIDWEHY HWFRMERIDWXWY GX P RQGH HQIHU© 3 RXUDRXDIVHU
FHV \WWDWJIHY @8 QYHWAWY D IDMB! ELDQ GHV HIRW GS® pV HQ IDYHXUGHV 2
VXU®! FDP SXV HAD FKHUIKp | FpHUGH QRXYHDX] SURIWDP P HV SRXUVRX\MQU GV
FROUMEXURQY GHV P HP EUHV GH @ FRP P XQDXWY XQYHWABILH

&DORQH
e\DW 8 QV

7WRY XQWV XQYHWMILHY ROWFRQMIXp GXW HIRUW SRXUPHQHU| EHQ
@ DP HQ YREBQEILH VRWS [IDIUHV P RQEADBN ' pYHBSSHP HOAGXWDE®! HW LYHA\Y
PTXMY HAIGFOMRQ / ip\BEQAMHP HOAD FRFHQW VRQ DSSRWWXUTXDWH GRP DICHV
FPV @ UHFKHUIKH BN VHYIEHV BN RSpUMRQYY @HOVHLI GHP HOAHWIDSSUHQIADIH
/ HV GRQQoHV D\ DQAVHYL] @ DP HQ RO\ REWQXHVj SDIMWGXCH FRP EICDIVRQ

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



) RP XGUGHQ DI HP HOACH Q\BEQAHP HQW GpIDGGHV 2"

GH UHRKHUFKHV GRAXP HQEILHY  QIQAKP HQN QHQTXr \M HWGH FRQEFW FIEQ@V DYHF
GHV P HP EUHV GX SHYRQQHO GHV FHORHV  GHV p\MADQMY HWH\MGADQN HAGHY FOEV
HWR DQVP HV p\¥ADQN

&216(,/6 (732,17, 5(7(1,5
*  &RP SUHQAH FOILHP HOABI Y B GH QOAMAMRQ GDQV @ SURP RIRQ GH ¢ JHQED
8 QH IRY FHD p\WWEQ [O/HWD SV | DAG! QDO GHUD YMRQ VMDY LTXH

IOAMMRQOH®! VXUBN 2 ' HWEADIGHU] DWMEXBIUGN REMIPIV SRXU
HQWHSUHQGUH XQH HUAFH GQH DP HQ YRBQMILH 95

e &ROAKMH XQH FRODIRQ GH G SDUMP HOW XQWV GX FDP SXV SRXUFRMERUHU
VXUG! SIRFHWXV GH U DY YILWH@ & HV pTXISHV SRXUDIHQAGQFOWH FRP P H
COQVBIFDVEH @B & ' DYIV BV XQWV $ 11DV P RQADBN ' pYHBSSHP HQW
GXUDE®I HWEYHWAWY pTXWY HAQFOMRQ ' (, WDYDIQAHQHP E®I SRXU
@ YHBSSHUXQ SOQ HWKQH P p\WRGRBJ] IH SRXUDPMDO/DMRQ GX 95

e 0 RELQVHUGN SDWHV SUHQDQMY GX FDP SXV SRXUIDILH SURT UAWHU@HQ) DI HP HQW
HQIDYHXUGHV2 ' ' DX VHQ GH @\WWEQAHP HOA XQH GH FHV IDoRQV FROVMM j
@ YHBSSHUGHV FDQDX]  Fup DIV HWAJ QUEEDWIY SRXUIDWHP EBIUGN

SURIHWHXLY ® SHYRQQHCHWBN p\XGDQW IQNUAWHY SDUBN 2" ' VXUGI

FDP SXV DILQ GH FpHUXQH FRP P XCQDX\W GHSIDITXH GHV2 ' ' &HV FDQDX]
SRXUDIHQAGQFOUH GHV IRXP V. GHV pYpQHP HOW HWEHY HQTXr \MV YVDQW 1DILH
SURI UHWHUBN FRQYHWDMRQY D] pHV VXUBN 2' ' HW VHOVEIDMHU®G SXETE DX
3URIWDP P H

5 HIBHARP SMGVREMRANN GHG<YHBSSHP HNGAUDES!



&RQFOXVLROQ

" HTXRLUWIHQGH FRP SWA
$ X GHG GHV DRFWY1IWV GH FDVIDABRI DI H

&H JXLGH D H[SORUp OD PDQLqUH GRQW OHV pWDEOL)\
SHXYHQW FDWDO\WVHU OHV 2'" O LPSRUWDQFH GH UHC
UpDOLVHU OHV DPELWLRQV LQVWLWXWLRQQHOOHV H\
JUDQGH YDULpWpP G pWXGHV GH FDV /HV LQVWLWXWL
FRPSWH GH FLEOHV RX GULQGLFDWHXUV VSpFLILTXHV
OD EDVH SOXV ODUJH GH FKDTXH 2"

%LHQ TXuLO VRLW ORJLTXH GH FRPSLOHU WRXWHV OF
SUpVHQWHU OHXUV FRQWULEXWLRQV DX[ 2'" OHV pWTE
VRQW HQFRXUDJpV j VH FRQFHQWUHU GDYDQWDJH VX
LPSDFW VXU OHV FRPPXQDXWpV ,0 SHXW rWUH WHQW
OH FDPSXV HW OD PDQLgqUH GRQW HOOHV UpSRQGHQV
PWDEOLVVHPHQWY SHXYHQW pJDOHPHQW WURXYHU G
ORFDOLVHU OH FKDQJHPHQW JUKFH j GHV RSSRUWXOQL
SUDWLTXH HW SOXV DFFHVVLEOH GX GpYHORSSHPHQV

5 HIBHARP SMAGHVREMANN GHGYHBSSHP HNGUDE®!



SPQQH[H 5DSSRUWYV

GPYHORSSHPHQW GXU
XQLYHUVLWpV HW FROO
5 DSSRUNV GHV SLRI 3 V Uk DAV« YHY GDWHIQM GHV 2"
SXE@V SDUGN XQYHIMWY HABN FRD® JHV

¢ &RGIHYRZ 9DM\ _6X\BICDEION 5 HSRW

e SQYHWMW &RQFRED 6" * V3 UHIP IQDY 5 HSRW

e &RGIH&RQMRID 6KDUQ] ,QRIP DIRQ RQ 3 UR]UHW UHSRW

+ 8 QYHUMW SROWHKQTXH . ZDQBIRQ ) LDOHSRWRO \WWH 6 XMIACQDE®! " HYHBSP HOW
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