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HWR\DJWHMFKQRIUXNIPOEVEBWDVEPRIORQDEOH GL 3\UpP P HY W HIHBXWDWQ V

R QFR Q GX@ WV LG LMW U 16 M@K WR Q W UPRIYW DHU D UBE p P R, GAMD OH\E.®I RO X V
ORLQWDLQHV +RQEDUL HHWD'WRFH/L

3RXU OHRAKRGHYDUW L FV SHMEWANKD BIR U W XYJFD\O
JHTXV HEPURE®pDX MDQYLHU VRXWQFApWDpR
WUQqV FOpPHQWH

4 X HIOK D O O\H-® VRRU VHjUMR XS\R X@p F R X YW@ WHV S D F H
G- X /M P D LFQ$D \D XS D W U L FYR MQ N IR IOFK Bl U GWMYR
PDLQV HW GpYHORSSp SDU OHV SRUWXJDLYV DX AO G HMOQHLGEPOHYISOHQW

&RPSWH GV M@0 ORK HO/MEK RR RPVQP F HV VB WYY ¥ H WOGHW K@ R BAR XSU R S R
VR QXML V IHRYR B Q D OG YR UW DIV L\W RGHAG W D L @H P H @WHMY R GWHRH O DXLV
VH VRQW RITHUWHV j QRXV j WUDYHUV OHV VWUXFWXUHV TXH QRXV D

AXHOTXHV UHPHUFLHPHQWYV

7RXGVERUj® 'RPLQLTDOWFRYV LGN BB W \D DB KR OHED V

VD @GHIUD QIFA R U W XSIRD®R QL G\HH F K QI IXFHL HG( VRHU J D Q G\HPHW L R
YR\DIH. QNXE % HBUDK&ERQ VXQ p LLD®R Q V XGHDM QjF3HR U W R/

O -D G \DRO.MIEGHO DD L UG 1 R U WRD R XRQ W

IDLW O-KRQQHXU GH QRXV UHFHYRLU

5pFHSWLRQ DX &RQVXODW j SRUWR
DLOVL TXH WRXWHV OHV SHUVRQQHV TXL QRXV RQW DF

OPH ODULD )DWUPFPWULFH GH 3URHQRO HW VHVY RHQRORJXHV

0 SQWRQLR 5RFKRH@MERDXH DX[ &KDLV )HUUHLUD j 3RUWR

OPH1DW D@R\DHWU E H LRKRGI W H U YOLOHBR UD WRHDU, '3 5 riswLRQ j OD 0DLULH «
,QVWLWXW 9LQV GX 'RXUR HW GX 3RUWR

0 7RPDV 5RTSHWHWHLpWDLUH GH OD 4XLQWD GR &UDVWR

0 JUDQF)NBRHILH\DS FKQO& B UR G X FOV ) RMQ FRPOFRERB®QRORKRYIXGIW DD O
ODGR

$QWRQ@HROD FDYH FRRSpUDWLYH GH $PDUDQWH

0 &KULVWRADOGIW HRMHANH QW Y HOLRRT XGIVUHRWEXGBMR XFKRQQHU
/IDAWWH

0 -HDQ OLFKHO GLERRWHWU GX &(9%42(

0 'LDV &DUGRVRFWHXU WHFKQLTXH DX[ &DYHV OHVVLDV

0 &XUYHOR *GUFHPWHXU GH O-(91 6WDWLRQ 9LWL 9LQLFROH 1D

+DQV HW &DULHSBRSHQVWRLUHY GH OD &DYH &RUWHV GH &LPD

+RUDFLR 6LISFURRBWLpWDLUH GH OD &DVD $JULFROD +RUDFLR 6LPF

IRXQERXYRPQMWOHPAEK@W P HUFKBIOH XU HXVEHXSIRA W XSIRXMDO HQW L G ®&RQV H
VHQV GH O-KRVSLWDOLWp
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8 QS D GW MR GIW- ®&f

HYLSRUWXUQLWSDVDRQJW ISRXW B K WF DWW QYD V S p UDRHK R/QH D F KGN

SR\E/ O L WK H/ REKIH] - D P D WH G DEQ®\p Q L FAKBHHUULDIHG D B U R | X \GLHR[5S D DHKW R
F K R QUHHEO DULMVF FKAOBIRIW H Q @/F WEO\KD FS\WU R G X F @ HDXYUD\S B @ VIALW ¥ R X FQ AR L @\X
PRQGH GHV GpVLUV GH OD FOLHQWQqOH pWUDQJqUH

&HQ -HYX-XGBUWHMHKLVWRBBRY W DIEHS XARQIJWBSPRGEHWL @S S U p B Do
PRQGH HQWLHU GRQW OHV YLQV PXWpV GH 3RUWR HW GH 0DGqUH

8Q EUHI UHWRXU HQ DUULqUH

/-RULJGEDHY L W L F YDOG\RUIMXIIPAR Q &/HWHPBMFXPRVPEMW pP R LJGHDNW WG HH V

FXYHW -DPSKREDHVEKVIPHV L q BOBIR WGWHAD Y L.J @ 'S UEREO H P HQWQ W U RSIXT MAH

3KpQLFHMRGPYHORS SHPHEMD HY H FHWY H\R PD LBNVQ G DEBW UL RGGHBRPLQDWLF
P DX UMD L W L F XDOW KBG hWD QWR X W HN RE/Q G R QJQRIHX @ HIYY D Q WIIFIRHQ/R P LTIXH V

OH FRPPHUFH GHV YLQV SRXYDLW RIIULU

/[ -HVVRU GH OD YLWLFXOWXUH SRUWXJDLVH HW OD QDLVVDQFH

/'LQGPSHQGBRBW XI®O DSHUPLMV VR DLW L FXWWRAP H GFHWL GRUWXJIDL
PDLO/DRQBYH L BBHS O H QG HNLWS\R U W XFIFORLA/H Q FHQU D D S UGXB HR1LOOLD®p
FLGHLQVW®DHR B M UVE Bl XD L QU D Q o/DEYJ O H \U HUGWMR Q QUNODWLBQRPDWLT
DY HAR UW XJD@& K H WIHXILOWDR. @V R UFK H U RKHML Q\B U IF[R P S p WADWIH @ R P Bp-H/
YL @MW R URMRRP P H @FOHR/DY U L/ K\O O R[BBRG X 9PHV L q Fr*OHUQBp F GHBLWLFXO W
SRUWXJDLVH

/ID GLFWDWXUH GH 6DOD]DU

JHF R XG-pVBBIW HW DU WGELHP B DDBSR X Y R/IHU R Q WT XSDXQ HQ W H U YIHRQB/HER W D W
GD@VRUJDQIGHIBULR@X PMLIQRGROH VHED pPBX Q WIDFLRGBOQ KIRY HFRR P P H
REM H FO/BLL IVHHCS O DG HWW U X FRARRUSH\W DIWALGYHH M O DQ B H R G X PVIL QR @BR®M\ Y QO - H V
SDFH GH DQV SOXV GH FRRSpUDWLYHV VHURQW DORUV FUppHYV

/D UpYROXWLRQ GHV RHLOOHWY HW O:-DGKpVLRQ j O:-(XURSH

/DF K X @/ D O DH B H WiRX@p P R F U D ML ARMIR U G/LHP L Q XGW/ R\OW FRRHU S R U D\ GV W +
KpVL&RQRUWKODPER (RQR S p HHAQ H D X P BPD U T XSHIQ KR UWH W U X F & X UL D @IRHR Q
SRUW XH VDXW\ VW PHYS SHO O DWR RIQNV V L R Q RO NG Y HUX/M RX\WUGHXRXQW D J Q H'
S R XUH OQ 1 Q WF RMADEK Y J L R @ R O*dUHK\F HF H DR X Y HIO[G B'R L WXOOMLIRIPRGHIW Q
UpJLREV-L QW RIRIF-POID RHOPD OGKRXURR QWK H X lGHYR U WA RX\8 DOSD V O

W U SMHWMRXUQpH W LIQHBRRBWPPHQ PR G H U @LAPW K RIBBIN XYIXLSHPHQW
HW O-kJH G-RU GBIM SRQWGIHDUAD Q - HEXWWW TX-j VHV Gp

/ H3 R U O/MIIOE GGD R XKl K
YHF KB H LJQGHV WLG) fER D D VELRIQHAYQ 8 U R G X FMRARYGVH. BB HP LOO LR Q
G-KHFWRI@LW UHVOBRUW XHNLON XOHIPS O DEHSY/D\S UR G X F\G HXY W@ HUBIQ F H
O-,WDOLH O-(VSDJQH OHV 86$ O-$UJHQWLQH O-$XVWUDOLH HW O-$(

/HW X U | DYALHWL RRSH ¥Y R GaHS XSLOVX V LA Q pHHW UIN & K6 U RELEVO D Q WRDQINMBIRF R U
GpV /D SURGXFWLR@EOGH\UDUW IDQEAGRWLTXH FRQWUDLUHPHQW j VR(

/DS UR G X PWR\R/RIEBIBY R OWKIQ MW W HoP M @M) QY KO - D XWKEBH V G H U Q LIyQ ® WHHW
VXUIDFHV pWDQW OHV PrPHV LO IDXW SOXW{W \ YRLU GHV HIIHWV PL

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



9DOHXUV SUpYLVLRQQHOOHV
6RXUFH ,QVWLWXWR GD 9LQKD H GR 9LQKR

/IH V\VWgPH GHVY DSSHOODWLRQYV

'"HSXMRRGKpVILRQXUR®H OMLIERBRUWXDDENXQRLQL UpYROWWR R G\H
SURGXFWLRQ RQW pWp UHSHQVpPHVY HQWUH

9435' 9LQ GH 4XDOLWp 3URGXLW GDQV GESLBPVRRQMNQ ' pWHUPLQp

'2& 'HQRPLQGPRLJIHAR QW URDSSHO ODpNV HRIYMHL QA/R Q W

OB UR G X FWMRID G L W L R Q@LHBCHPHQRIR JUDSKL T B PHPW
WpH HW DVVXMHWWLH j XQH OpJLVODWLRQ SURSUH ¢

,35 ,QGLFB¢DRR Y HQ LHHIKIOD P H QVE3 6 D OOMLIOR BYXMHWL Q V
DXFDUDFWEUFRX¥pM R UW VS L FBLQGp ODH. D QN VAN F H V \DLY IDGHA
SRXYRLU SDVVHU HQ '2& pTXLYDOHQW j QRV 9'46

9LQKFpJLRQDIXLY O MHRYWEMBD\V LY D BAAWLBSWpVHQRWEQELFDPR RQ
JUDSKLTXHE XY ROX®RBWRY HGQQRrPHIpJLROWLIQHBRQV
WXJDIMQIJMROWRQWHRH VO OSIXREGX FRR UG KD SBMPRQ
W UDL®WBW¥pS D JRNGHIQUN L BDMLIRMS PBILIVX VOHSURG X FW LF
GH TXDOLWp LQBEXLAVIN EHYTRR QIR

9LQKRHH VDY LOQMWHED HF HYL @\b V L J QUREWDX W U HGBVH V WiLOBRQVRPPDWL |
HW T X LEp@KF 8H XM YGHQWDSBWHWOODWLRQV SUpPFpGHF
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6RXUFH ,QVWLWXWR GD 9LQKD H GR 9LQKR

2QDVV LMOBRHO H P HXQQWE L P L Q XGWD R Q G WYL G\WVED H QD Y HGXHB/4 35' H @HWL @\ J LR
QDX&HUWSBURE X F WIHKNER Q'R & Q -Kp V LSDWOMO H PjYQRWBY F O DIVWISWAR G X FW L R
HQ 9LQKR 5HJQRQPPKMASHU DX[ FRQWUDLQWHY UpJOHPHQWDLUHYV

/DUPJOHPH@RDWIXSQpYRHVWR QW ULIRX WHRBW R GIODPLQLAFBDWHM@PPHU
FLD O L VIDBMDE® R S RW PAX I\D-IHV HRAUG 19 @/W Q B H M SGHHF W\W\W HO H P H Q \RDXVWUH. Q.
H[LVWH GHX[ RUJDQLVDWLRQV RIAFLHOOHYV

OQVWLWXWR GD 9LQKD H GR 9LQKR

H®R XQBIR UM R VW LOVXMORGRB RUWRS GRO@W{O/H GPYHOROSNpULH:
UHPHQW

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



/IRFDOLVDWLRQ JpRIJUDSKLTXH GHV SULQFLSDOHV JRQHV GH SUI
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/H BOHDX VXLYDQW UHFHQVH OHV GLYHUVHY DSSHOODWLRQV DFWXHC

5pJLRQ '2& (7 ,35
OLQKR 9LQKR 9HUGH
7UDV RV ORQWHYV 'RXUR 3RUWR
,35 &KDYHV 9DOSDORV HW 30DQDC
%HLUDYV 'DR %DLUUDGD 3LQKHO 7YRUD 9DU
,QWHULRU
(VWUHPDGXUH %XFHODV &RODUHV &DUEDXRNORY /

7TRUUHYV 9HGUDV $OHQTXHU $UUXGE
,35 SEDP® (QFRVWDV GH $LUH

5LEDWHMD /HV DLUHV VXLYDQWHYV SUHD QYHME C
OHV 9LQV 5pJLRQDX[ SHXYHQW |9RRQGUBDMMW OB PYPI@DUWD[R $OPHL
WLRQ 5LEDWHMDQR

7HUUDV GR 6DGR 6HWXO 3DOPHOD

$OHQWHMR /HV DLUHV VXLYDQWHYV SUHQQHRQW C
OHV 9LQV 5pJLRQDX[ SHXYHQW |SBRHQY®OWHEIDHGEHBRIPGR (YRUD 5HJIXH
WLRQ $OHQWHMDQR 9LGLIJXHLUD *UDQMD $PDUHOHND O
$O0JDUYH /DJRV 3RUWLPDR /DJRD ORXUL

/-vOH GH 0DGqUH HV'W&OMD G HJIMHNG B HOWMDWSoRUHV ' YRKRQUWDFHRXD GHWR HW
FRLWDV

/HVB UL QF L]SROQOEWS U R G X PWRLORIDN XPDIGOVE R U B WS D (O H Q VBXSID \ W& H YR Q HAR Q W
OYDOGKRXURRUMIMRE 'RXURAHLUREY 'DRHWDLUSDGQFLSD MHBRQE®LQKR
9HUG/MH(VW U pP [HAK-$ B H @ W\M MEBIE@W X G X3RUW SHVESRXU GD@WMROXBH
YLUR GDOBWU W XDOUL H X V HFRHPG W H GWHRIDS S D U UW E R®DVENE D \ V DYILHQ L BROH
W X J DDLM. @GO D p JLRID - $ O H Q2 B MRL QM\p J L R QD@ D O IDXHIO ¥R Q V R PP YO H
PDUFIK@W p U IlG-RAL FFLRPPBIXJU HV W D KHUCEDWEW DU FKYG\H HO06 HWG H WRW
PHUFMAH H@+5/DSURG X FOMWLIRID @WOSRUWXJIDDGHMBORUHWMHFEGRWLT
HW UHSUpVHQWH HQ YROXPH GH OD SURGXFWLRQ SRUWXJDLVH

8Q UpJLRQDOLVPH PDUTXp

'DQ¥ISD\V W RXWHBWVSIHWLWpJXLIRY D YRORMHWUqVHMD URXQSRUFQM BT HFEDW
VHYH Q@R X HOVWF $ V@ D Q WLHTXF®IS X LV V D Q AHH¥F®IB {WHX GLPLQMXHSLGHPHC
GqVX® -RGDY DRHEBVLQW pHMIXDIGK O X YH\) BVYO P H G LV S D U DA y®BIQMP L qU H
F K D VGHPIR Q W D Q0+ RWQU DXOHE L J@BIR GWHR DGV X ® HAW D W L ¥\ L FF R MALRDK® VIFQHH Q V
FKDQJH RIDGWHEFPWHV O D DM RM333 R UWHRORL WP G O X SIDWQF K L I TXHR R Q W H
i PP GD Q@R QW D S@HW - L Q W pHUR MRRP S EQ PO B O X Y L SV WP JYXQ0 B { W H
QRUYpJILHHQ QE/NRR QW D FHHK/L | BULHP L HKSHYS RXQY DWW HX®G PR SU @M D
U R Q WHLVSUIH) FRIOKHE R U U H | SKRIDWBL R/ WEHHYH X [W U rP MU R RAR HE KD ®D O O p H
GXRXURXERPSMSHHRUQV PP G I O X LLHAV X XL R B\WHROX D L B €U IDHMD L VAXQ V
3RUWR OHESBX\W. ®p®X] 3RUWXJIDO

/H\BD\V D JIHD U F K L W& AMUDOGLRY LIREQWE L Y H UWRBWVIWID SSDEWR QW D DSISD
UDLVS XDV S D U DHWRE QFRDW L WALIRRS pO®pJp W IOXI[RQLDEAHE O DIFM X 8 W
O-HBWMWHPSpUBWXYWYrAAGHB RXV YV BHEOIDEY L GHY R O LGHPH XGH VD Q UWV
FRQVW S RXWHAL B W H QWO B O X\LRIQW P S O C5FBHA/R Q V W U PRW ERKEOHS/H L Q W H \
HEODQF SRXU UHQ YR\&QWDQM VROHLO

/D SDOHWWH GHV Y LoQWHSRHMWWXHDEANVYBHALWp GHV UpJLRQV

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



2UJDQLVDWLRQ GX VHFWHXU SDU FDWpJRULH G-DSSHOODWLRQ

/JHWLQ¥& VRE®WMR UL W BLULRHGSIMEMA/D Y SN U W L F YXOOLHFOMFRRRLS p WBIS U p HHDQ W
FRUH GH)BURGXPMRMWEREORU W X QPWD QEBIHSUpVHQWDLW GHOBURGXFWLF
WRWDOH HQ H[FOXDQW OHV YLQV SRXU &RJQDF HW $UPDJQDF HW

(Q OLGL 3\UpQpHV OHV YLQV LVVXV GH OD FRRSpPUDWLRQ YLWLFROH !

/IHSRLGW\VWFRR Sp SBWWIXIBILFOE DE® W UIRWMWHN HU YE IQ WIBRDWNB U R G X FW L F
YLQLFROH GX SD\V VRXV OD GLFWDWXUH GH 6DOD]DU

2UJDQLVDWLRQ GX VHFWHXU SDU W\SH GH YLQ HW HQFpSDJHPH

/DSURG X FOMWLIRAIM/GAR P L BB UR G X FAMLIRIR X JHXUH S U p V H Q VGHHIIMSW R G X L W\
/D SDUWOGK¥Y D FEOHWPLHSQWDGLPLQXp FHV GHUQLQUHY DQQpHV

/DP X OW LGHEG S D FE\O W DYRR/L XY AL Q T X D QS/RDARAHZ A U W KW DR LO/-KDQGILED S
3RUWXI\BIDXW VIF KD QFRIXQ DYHB VP& IDLVDQW SAR D L AG DML S D VIR @W Q
WLRQQpPHV HQWUH S D BOHDAKK § B BIHG\DXQLW D & WAHD

'‘DQOBHDVYEPrPHFpSDIRXYBRWWGRRPGELIIpUNQORDLIBXRUL B-QRMWY FRWHD L
SRXU OH 7THPSUDQLOOR HVSDJQRO TXL HVW DSSHOp 7LQWD 5RUL] GD!
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%/$1& 528*(
$0YDUL QXSRS HEDU BOR HQ (VSDJQH$ QIO BRIQQHRLOKRVOR UGH
GHV YLQV VHFV PDLV JUDV RQFWXHX[ 9LQKR 9HUGH
$ULQWKRH O-RQ SHQVH GpULYp G¥GYEHVABBMWRRILQKR 9HUGH [mR
& D U F DEDHD@AEV % XFHODV
$]DO EUDIRRKR 9HUGH $PDUDDI}HV
$YHVWR QKR 9HUGH $UDJRQH]
% D U F HOR $]DO WLILWQRR 9HUGH
%LFR«DLUUDGD %DJRM QFREHBRRXURHRXDOHOKXV
F X O VDR U W X/DOUDNGROX@WD p J LRIG D | U
UDGIXMRGRQGHYL@PRUWMNURPPWL
TXHV
%XDO RX ERDPDYHORY O0DGqUH %DVWDBRWAWR 9LQKR 9HUGH 'mR
&DUFHMBR %RUUCRERDUDFDO 9LQKR 9HUGH
&RGHBRUWR &DEHUQHW 6DXYLJQRQ
'RQD % UD®RD &DVF X GRRIWR
(VIJDQD ®XEHODV &DVWH®% B RU UDG IDDDA W HODWGRRSHV/ L
TXLWD MRmMR GH 6DQWDUpP [&RO
JHUQmMR SmBHYV &RUQLIBRWR R
*RXYHI3RUWR 'RQ]JHOLQKR GR ZMWW/RI OR
/IRXUHIOWR KR 9HUGH (VSDGHLURIMQIKQRVRH UG H
ODOYDBRMWR ODGgUH ORUHWR
ODULD *RPI®W SUEQPR$D®H %DLUORBDLVFR 6HBRQWR
ORVFDWHO BRDWRR 1HJUD OROH
ORVFDWHO JDOHXBDGRXYWGRY | 5DPLVRRODUHYV
ORVFDWHO3RBWR 6RX]DRRUWR
OXVFDW G-$OHPXYEDWHGMHO6HWX 7LQWD $PBRYWR
3HGHUILMKR 9HUGH 7LQWD % D3RIRF¥R
5DELJD3RRIWR 7LQWD &D BRDOKD 'mR
6HUFLDQHY ODGqUH 7LQWD GD IRWWR
7UDMD ®X QKR 9HUGH 7LQWD )UDZDREWWRD
9HUGHOKR PDGQBR 7LQWED QKHGWD L Y®XZWQ R\R L UL QKR
9HUGH
7LQWD 5BRUWR F-HVW GX 7HPSUD«(
7LQWIRUWR
7LQWR 8RBWR 9LQKR 9HUGH
7RXULJID )UBREMARD
7RXULIDFLRQB®RUWR7RXULJR A
IDI}HV
7ULQFDGHLUD
9HUGHOKR 9L@KRRIH UG H
9LQKDRLQKR 9HUGH

3D\WUD G L VEL: R QEBHENO-BIR U W X JIBSZN.Q PR G H
GX PRQRFpSDJH VXLYDQW DLQVL OD WHC

6\QWKgqVH YR\DJH GTpWXGH

SRUWXJDO



[ PFRIBRMYP SRUN XJD
3RLGV GH OD SURGXFWLRQ YLWL YLQLFROH GDQV O-pFRQRPLH !

HV HF WYHDQU FURHGSH p VHQW DS WGG/H  H QY D O HXHD B U R G X FDW IUR. GARQIDHIGHH

PLOOL®-WXDRIRUWXFIDMBQPpABLPQYHVWLYRNPGERIN)YDQWMW:- XBLOOLDU
VXOHVGHUQLRQE VEIR GW XD PRLWIX[B SR SWQ HX G J KEWD - p VO L y W B L FHR/O\H
DX MR X UGBIOXEX Q D P L FHXSHS O P\R G H LBOMH F WOHIXUWR D O L P HHQOWBDLIMULHF ¥ @©\B R B H
PHUFLDOIS\WDGH RQ R SpUD WIHXURGIQING W L&D @S R P D LGHYL GMYS L U L WB)DHUX [
DLOOHXUV FH VHFWHXH [&KIDRWMLHMLW 6 -FHRYWUR Q DX WRWDO GHV H

'"HPDQGH LQWHUQH HW SURGXFWLRQ QDWLRQDOH

/DFRQVRPPIARPR®D @P D MR G HWP\& W U D G ¥ WQ RRR-OFR 19 V WDIIVHAL F\R Q
VRPPpV VRQW GH PHLOOHXUHV TXDOLWpV

(YROXWLRQ GH OD SURGXFWLRQ HW GH OD FRQVRPPDWLRQ GH YLQ DX 3RL

JHY LQH\XWBIU R GW URR'Q VR PP p OGROUAH BRH H S|PW IDQXW V L L P STRUBVBD QB3 R U
WXJDO

/HV HISRUWDWLRQV

/HVERLVV RQWV R R OLR/Q@WRX MBRXX@HBULQFLSRXWHYV

O -H[SERXBW U W XPIPEN O H %D W\N O DEVLLPYLHIGHD 0 FF@® Q V

WD @WIS XWXV LB@QEUHWW H L SQDEW PLOOIGRRBXURYV
HQ SRXXYQYROXPKSpPUHPWLOOIGRRGHY[SPGLWLRQV
SR UW X JOHEY HWV B QNR R O HWPEHRE@WQP BOBIR U WRH Q
UHSUpVHQWHWHQWRQ@®GER OHPH@W R J U H GWHISKQ V
gSQPp;-g\QA\L/A%;xUWDQWR@PHQ{ROXPBL(VH;\Ass RQW L v sRuw wUbGLWLROGHO GF
& -HOWD L \BRQPAD T X SIlOTLHS R U SUKXLI@ POV S\DUDHBWRRPH X Q L F D MILLRRXGID® @Y VU R V
RSpUDVSRXWIGDE@\E R P D IGHWL Q\Q W H @HMAW LARRWR P R W X@ P\D U F K E® H'K H
VR @WB\6$ OBR\DXFBIDH W -$0 O H P/DMQIHR S MWMB U H P LJRUHHF R Q R P IGTHAVHV L QAHAVD L |
YLQV HQDOHMUYROXPHKLYAH -$IULTEH -$PpULIXBID\\DBUHPEBUH YWD

) U D QIFHHGFHIVF K TBWD/: R UGH HP L O O IGRIX/ WGFRUDWBIR U BRXQH V'V X L YGLH3/D \V  %iDW
GX 5R\DXPH 8QL

/HV HISRUWDWLRQV GH YLQV FRQFHUQHQW VXUWRXW OHV SURGXLWYV

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



/IHV LPSRUWDWLRQV

&RPSWH GWI QP SR UGHMFRIUW D W LRQBRIOVFW R
OLWH & O DDWLHBRRU R G X FH/MER® V R P P D O WRQH H
3R UW BRLA®'S R UGHIU QDY R O X P HY\. GBVWVED H W H V
YLQMWJLR RIFFX SBIRW H PEQWP UBDEEIHN F K DBW V
3R U W XQ)-D\DS DpMY BYR®U H P LRDUU Q L \OV: HW@MH.FHR Q G
HW OD )UDQFH OH WURLVLQPH

3D BR Q VWQHD O HXHUS D BIWRAR L Q GPUDHIWH VWIS p U L H X L
i /JHWLQMIHUY HVRHOMBE' RFFXSHIQWS HFW L
AXHOTXHV YLQWDJHY P HQWHPHHWPHU D GHIVP S R U W D MALHRIPHIHAA 35
HVAMRPLOPOPUDQFHWVHQW L IGRORIPE EEIMKX DO L W
PR\HQ@H LO/A p JBIYD Q VBBIWHQUD Q &DHVW BPKH U H V V D! B RIEMIH XFURQ F X U U H Q
HVSDJQROV

32572

HAH X YRIX U B D Q\HR/p D Q GUXIVAqQ HIQAV$W O D Q
WLTHBWERKNIJHWR QWD MUY G U\DHV HEDMLM D

Y LJ ERDW DG VD U UjL3FRHUX @ B HYO X0\Q F L H @ IQBIH V

G-(XURSH 3RUWR D GRQQp VRQ QRP j XQ YLQ G-H[FHSWLRQ

$ O-pSRURHAD LFQ WD HW S O D FG+B RI QWL D O H

VXOHIH XJLYGIXR X URHY L OMRHWP q UHIpN LB 8

3RUWXFDBHYRULWDH GX PRW 3RUWXJDO

"HX[LqPYH OGX$D\\BRUWRVV K®ERLEVRQRPLTXH ~RUWR FHQWUH KLVWRULTXH
TX0 B RWHY H XOHUEOD Y BEO-BD S L B POXVOERIU L H M OEWIR X MG ERUMEp X Q@ W H Q V|
D F W LEYR.MAH U 0 D RMGEVD Q J R X H PR\OHE K D DXOKR ER-D QHHOQ@ HHWAMS H Q G D @ MO X@ H
FKDUPHY H/ HOQHF RP S8/ X W B @R Q X P HOWN L F K HYR & V'Y BlW XQ-HEB X F K X U H
HQFDLVVpH GH OD YDOOpPH GX 'RXUR HVW PrPH SHRWQM UH SOXV IDV

"HWK D XW igXBD W K p @UD/R EWWX UGB WHREPI QWP DV F DMAOAT XTXROLNY LHXKDUWLH
PpGLpYDO BH W BYW GHSXLV LOQVFULW DX SDWULPRLQH PRQGLD

5pSXVDXH WQ B HOHO/RR O RRUBNE L P LB X | BWD U SH Q
W HOUM R IDUB p Bl X ©D Q SVIDW D WDLLGEXE UR P H QDG H
YRUL GRHWBQWY GH 3RUWR SRXU WKWHU O

5pVXO WD - REX L VS/HHX W OVIBULMUHD Y L V VIDHQWVWWH
YLODHQVSD R RL QN V F L QHDWXAU-S U H RB@RVER L W
H Q F ROUSHO X1 D Q@G XI[H\W I8 O XIW D GG O IEDBIR TR(H
WR\HU OHV PDLVRQV OHV SOXV GpFUpSLWF

ODLVRQV FRORUpPHV j 3BRUWR

3RUWR OIFHBRQW (L
6\QWKqVH YR\DJH GYpWXGH 3RUWXJDO



6RIABB2(12/

© H\B Y XHUGHRD BB\RX QPHH B XQLHIR QY
G HN U P IR@®W D W

RHGOIROD HQ G X VEVRIWH F K Q REDR/ pIHT X H
&DQHEDYOGHIR UWKEHQWRBIFW L
YLWXO-RHQRQOROQILIAFB®WDR QA WDEWL R Q
OLVDWQR@ KWILLR Q3 R H QRIU W LHFE K EROWD WLYRHGHX QLY H WG/ W p V
PRQGHQWLEUpPOHFOANERIQp UWERWHAKCHYHY XCR@OWARXFKBYV HW

%% FRPPHUFLDOLVpHVY GDQV OH PRQGH HQWLHU VRXV OD IRUP
ODULD )DWLPD H

/IDVSpFLBOL@YPBIGHDOWRH GIB OXY QR Y HYWBUR G X FG\HD R @ XWAHWRL O L VIIDHR\L O H
PHQW LQWURGXLWHY HW UHWLUpHV GX YLQ DX FRXUV GH OD IHUPHOQ\

7RXOFRPPH@KY DY HMUpD\® LRI LGHP UR G X FAMIHR' QX B diF ISIF W L Y6 (Q
OB XWLYVVERMOAK H DB KHYAUR G X FAMSRIG P L QU \KHGIRD SV X ONBBAS UR G X L W
VHF VRQW DXMEIRXYPYPE -BRU pMRXU VHORQ OH BURFHVV VXLYDQW VLPSOL

BROXWLRQ
$0JLQDWH GH VRGLXP

IHV AXLGHV VRQW SRF 9LEUDWLRQV

/IHYXUHV HQ SKDVH WHUPLYQDOH
GH PXOWLSOLFDWLRG

*RXWWHO.. ./WH *HO

BROXWLR®
$OJLQDWH GH VRGLXP

/[HYXUHV HQFDSVXOpHYV

5LQoDJH
6pFKDJH

&RPSWH GWS QR F RWGRAN D OLHPFQROWDRXQ: D Y ISQM D F F YOER U D
JHYXUHV HOFDYREWHY GH SURGXFWLRQ /HV TXDWUH VSpFLDOLWpV SUI

$352(/,) XWLGRMBULFMRXVWRXKEH  /HWOHY XIHXY F@WABWURG XL
GDQ@MRXWHDG OB HPHYWBEH HP X HMAX S S UL XY HV T XU HW R X 0 GDXQWHQ B @ SI{ W
GHE O GHIO J LGID@MHRE® IR X W HL-G OHAW X H O TWHRR OGIVE VX HO TWHPD LQH
QpFHVVOREMWW P X IFIOD V VADIGRNGH X W L O HWEW LG IGE O GRX W HY.RIOWAY: ER X WH L O ¢
LQFOXDQW O-DFFRPSDJQHPHQW WHFKQLTXH

$352'(66(57 XW L CSLRXMH (ER DD WGLHR QPR H O CRO®L T X RUMRKX F® S /HV
ELO®RQWJUR XGD & D F KIFSM X Y H\Q WH W LGP HY LBRLOH&H BWU PGBV H & QU
PHLOOHXU DUUrW GH IHUPHQWDWLRQ YXM)LOGLFpQXDQW OHV GRVHV GH

T 3525(67%$57 XWLOALFPGE - -D U GHHWUPHQW b RX RIDH /HYO HY XWRH@WF O L
PDWpHpBOVDOBREBURFHEMEYLFDIWQR RV WUKIGHICH WS piF L AGFHAS K q 8 H X Y H\@ WH

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



LQWUR GOIQVHRERXOML B @ U U3 WH U P H Q WIDNE XERHGH X YOI HY R HV VDL UH
GRVH G-XWLOLVDWLRQ HVW GH J KO | % +7 NJ VRLW % NJ

$ 3520$/,& XW L CSIRX@QIB pV DARIBW HRRD RIJGHNHQBK L] FED URPSRP BN W
L PLW L O(O/BIR V V X @M F W LLYQ W/ pU HE No(p Q WIHG GWOL R EIL BBIO L FIXAHAR Q Y H U VIQV V D
pWKDQR®WLOLS B WRAER Q WID{IEDS U R F HE WpW D ALIBW § R RV TEKGIF RDHR L V
LO VXIAW GH OD UHWLUHU GX PLOLHX SRXU VWRSSHU VRQ DFWLYLWp

/DFRPPHUFL D & D\BD WEWRIQGRKS/U R G X R\@WV X U p V
SDOBPRFLPVPVOLQ O BRWWH R UBGO PUD QRKD |
IRUW SRXU OH VXG

(Q)UDQWHXO®NAW R G BER(V,) HB/525(67$5 ¥ RQW
FRPPHUF L CDODX MW RW L 0P PO L HYSpULPHQ
WD O H

ODOJNAFRQFHOWR YHOWQW p U HoV: X B R WG W X H
RHQRORIHWHOQWIPW D QEHSURGX ANV BRFLpWp
/H JURXSH FKH] BURHQRBURHQRO GHPHAEHE QYWHRROH V

&HUWDLQHY UDLVRQV SHXYHQW rWUH DYDQFpHV SDU RUGUH G-LPSRU

OH SUL[ G-DFKDW p FHD¥WWHXRIXU OH MRYLARQ SDU NJ

SRXU OBX@WIHWUIOH PDQTXH GH VRXSOHVVH GDQV OHV IRUPHV C
NJ

OD GXUpH GH YLH OLPLWpH GH j PRLV

O-LQFH LON pW XGML OG WDRIDBIPK 2 OIS/H XOMXWY L O L R HRID L&D @F\WH U WIDRL\D V

RMRXOLTWKAHYDDY §BMNOM XV TXRLAHY LQLAF DAMVHWHID L QWX WSUR G X L W

TXL OXL SHUPHWWUD GH YLYUH HW j FH QLYHDX GHV LQFHUWL!

&RPPHQWDLUHYV

$352(/,) OBULGHRXVSHBB52(/,) V- HIITHVI@WOD UGB R SROHW XUPBDQWRSURYRPLQF
WDPPHQW PDLV DXFXQAFDBWILYUHD PBSKUNK@BHORUY GHV HVVDLV HIIHFWXpV

¥ 352'(66(57 LY -DMUWENUWDL GHREGIHE S S O L F DWMRQW W p U H\GVHIPIW KRIGIVD SV X O p F
ORL@WS U qPSR XU UrOHMUPHQWBWLIHRQBLFUR AOWD R WH GYGHS@OHNE O XW LOLVplt
[ -LQYHVWLVVHRHQWS&U KDV OH PrPH

SURPDOLF

ID&KDBJIKS -$J U LF X®XWXUDA R Q GEHNV VB K8/p V D ARLIBW L @ @ IGGBIH Y X3UHRP DX B
GHV YLQV G k& GIRP HW

/D OLWWpUDWXUH IDLW pWDW GH ULVTXH GH PDXYDLV JREWV HW GH (
&RQFHURHNYWBHQpNQ O -HIAFD&GYLMYEHE pV DLW DRWHUB QWH G- -DFLGH
PDOLTHWXQLYHDU)RPDWLARKRS R U W & AWIQ®Y WpF F HEDWM DX V TXH B W H PB Y DQ BV
PLVH R+ GHV PDXYDLV JREWV OpJHUV VRQW DSSDUXV

&HFL GHPDQGHADPIWHE FRQ

&RQWDFW 1DWKDOLH 'DYLG &KkWHDX GH ORQV 7pO

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



/ H3 R UHVDR Op@ XR X U R
8 QG MEY ¥ H [0\ V IMFHBME B R Q G H

H WY DNQRNVOBIK H U RIR BRRW U W R

©8& YLEQR VDQV QXO GRXWH OH SOXV VDXYDJH HW OH SOXV JUDQG
JDO FUXFLAp GH SDUWKHHAV' BXWRWEBBHXDIOOpH UXGH DXVWqUH HW I
GH TXHOTXH GLYLQLWp GpPHQWH /-pWp LO \ UqJQH XQH pWRXIIDQW
JUKFH /-KLYHU PrPH OHV \HX[ GHV VDUPHQWY SOHXUHQW GH IURL(
EURXLOODUGV OHV RUDJHV OH VRO kSUH FH FOLPDV

(W VRQ SDUDGR[H OH SELX\) pPiRXYDQW HVW

I1RXV SRXUULRQV pFULUH XQ OLYUH HQWLHU VXU OH 3RUWR DXVVL Q

-KLVWRHYIH @QRH/ X RXUBHPRQGEHWHPBWFEFXOPWHVWGHHXY HWS -DPSKRUH\
GDW@GMNWPHHWIPHY L g FOHI R WU QVp PR L J Q@ MMRADWS\R P D L X/ LSVO XWD YiEQ G H
%RXUJRIQHHMKqFEOH TXL GpFRXYULUHQW OD YDOHXU GH FH WHUURLU

$ORQGE X9, PV LgqRIHHO DP D @@\ JO B F\R Q W GHEDMINS O XULD QG V
GHYLQEp UL TXOHE pW U LG HLVDER U G H 6 BFHE X W U plaL RQIVQ 0 D/IHWH V
JXHUUDWQFR D QEOPY R FXQE RFKNSR UIW B Q ofDE R QR L P SR\D\LIW p
G-H[SR QWU O H\W 5 R DW REBUSO ¥\ OV RUWR[SRUWPRQRIQW L R
QpHQEW[LJHDUV- BRQY H QURHEXY LRY DQWEB U T X H PSHROYWY L W K UL O
QK HY L HILQ B K U DDQAR \ D HKID W HVDXKV T/R-Q G UsH ¥ DWQNKXL: ROGM R X W D |
XGBHE -HDX LH QLW L DjCSHPRLUQWO L WSIDHEMD A Q K5 H U P H BVWLLGH
VXUYLYUH /H PXWDJH IXW DLQVL GpFRXYHUW SDU OHV PC

/H ODUTXLV GH 3RPEDO

/DSUR G X FGKIRRXQ R W L P SO@H WA\Q N RO OH3 H P D QES HW D Q B WBYDHK VB/HHYU LW H Q W H
GW -DGDPWHW AQBWSURYR FRIPESR XGHM) RBPUH X |UD Q@G \O/-pPHUGHQRBUH X[
FDV GH IUDXEBXWV HW G-D

'qVOPLO LG, ,9PHV L q FOOBHU R G X AR IQRAQG PUR VRDUEVH SRUWDW LR QV
VR GQIVF KX 0BHHH\ U D QAW L F X@X\RIOURR X F LEIHD H XDV p ILH WR/Q W
DORMUM VBIRRAUPHY ORRPSDJIQLGPUBEHS$JIULF XHEBMYU H
JQHV GX +DXW 'RXUR

'DQ WV HMV S RLFUR F GRKQB UH P LIRLW R X/-LP S X GO R Q T XG. N
3REDQODOGpOLPLOHRMA QRUD JBEDDH J LRDR G X FVHWEOH. §' P H
ERUQHV GH JUDQLWH FUpDQW DLQVL OD SUHPLqUH DSSHOODWLRQ FR
8QH GHV ERUQHV KLYV
$ OBQG X ,;9PHV L g FODHHP L W D W BBRQ VY RH Q3ARKU WIVFEX U3 R U WIYU U D BRQINN Q G K H V
G HYU IQH W W H.RH QUANVHR@W Q Q [F REX U DHYSAC-R Q JHR WURD QX\Q AU LAVRP P H U F/IHDVO H
UDYDGMNBXSK\OORJIFKDYGIRYWDQVIGHRXKHERY G D\VIDGIMRLVqUHGpFUYR@WR UV
VLIQAYV SRXUWpPJOHPOGWRGXFOBHR@WYHH[SR U WO RRQWEBRUWRH[SRUWD
W L FF®R\D Q D LYY HQY\RIOPHIW W H @G X H SDVVO W GHV | € WR/QQ L Y HIDOQ H
VHUD | QRXYHDX pJDOp TX-j OD AQ GHV DQQpHV

(Q ORRXYHDPALRN\GXYRXOqY HPRIKDQ WXL PH L FRQW O W U H BIULLWIHQYW
FRPPHUFH GH 3RUWR j LQVWDOOHU OHXUV HQWUHS{WV GH YLHLOOL\
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$ SDUBHNMQ QpHV O D pJLRYQV || DWHHVG/HRIR R S p U TW G B8 p
EX\8 HYQ Q p HFR P SW HEUR@®MV G HW[S O R L WEDHIVIL RIARIAQ L FR O
UpJLRGBOHYD pYROXOMERIQO GHW YV O-RUJD Q IFNRINE RRIQ W L
GLVSDUDVW

/IHV YLQV GH 3RUWR HW OD YLDC

/- KLVWERYUA R UMARM P SGISH W KWWW K X IWH/D Q VE DVR IRHU DDRIG WV VE K\ U H
H@OFR XA ISOGH Y HRH®p J H QTHIW T K 19 B O O\ F GTHDV L P D J LRI XIGIE MWHO O H
TXG LTWX - RIMD IS\WWE 1B R UWIRY V. D QGHHY L V W RIFABIYY P H RIDYAE H U WRQ G H PW @ WY
FRP SR UXVIHY\R \S\DHEG\WD Q W D& MM BER QN\K P p& D @H ¥ W&/HVK H Y U HIRX\ DA @VD P p
OLRUHU OHV YLQV WHOOHV VRQW OHV LGpHV IDXVVHV TXL FLUFXO

/HY p UEOEL H Q VOWBIR UMMRD L D QUGH#D S S W\ HECHEB H P H QWK W L OG VRBARY IDFEQRO D
Y L D QD® MU p BADHDP HUGHWY LR XBJR Q GEHDLY D Q @/HB RIS X | L Q&VH U W IPLDQIVVRGAD F K H Q W
SDVY RHX HF RXAHWBW B W MTKXH X - H @ Q HD X WYUHHU VE R QU ¥ Bl Q@M - X W L OG WIDVQ LR C
G HR HSIR XQUAR O GEHINA. Q VD X W U R X U B YW H @GX\Q MOG MIDVQIBRID G u@ 8D J BN Y H
Re OH UDLVLQ HV@®EpRXWpGXDAUDV SRXU DOLPHQWHU OHV OHYXUHYV

/- XWLOEWSUDWLG XHBRLEGWXRHQRORHVEXDEORGQ WE B GPB LAR QW GOX®IL
PHQWHDH JHQGHMR U W RH ¥ WD O H FFHH@WW DV H ¥ G RXAPHDW T X B QKL V & RO I W
DOLPHQWHQW O-LPDJLQDLUH FROOHFWLI

$ SDUBHU OMLHLOOL GYHRPUHEH W WHIGAD VMR X URHY L QH VDAO RVUL\H IGO@BRH V
FDYHV FOLPDWLVpHV HEBWNHGW RD)XO EDRPOSISHOp ©

/HV YLIQREOHV GX 'RXUR

© 1 X OSIDHDW O OGO WGKHD B L J @HH Y XYW LI A FLODEKGAD | R Q6 M B\OF K L V B/RIXSJO D Q W H
O HAH SR Q V WjUACLQERP R Q W DG IWIH U U B [ W R T YWNHHOOK R PEHIX\W FFp GHBH V
FRWHORLJGHRBWRQVHWD FLQXWT X AgqW GHSYURIRQSRYKLVHUB®HO pPHQW)
TXL OXL VRQW QpFHVVDLUHV?

/DY LWLFX®RW X WHBN ) F IDFMNOAS MWD MR GHWHPUL F X GWHXAIVL R - HITHBW RN
GHNWRQGLWORRMWIDOUXWYF X OK&KYMHRGWYRORFDLDOM R UHXFXDGIWHUQDW
SR\EOH

JRUVTXHDQRTRB pJLRROLPGWRKUR G D UBHH K D

G WV H BQHD L DM VWILVQV HNRW F p PSDOAR P R J SV \RLG H X W
GLYLOHRXURQVURRKYV UpGLRQN @OFHY & ROHR X W
&RUJR HW OH 'RXUR 6XSpULHXU

'RQQpHV PpWpRURORJLTXHV

/DSDUWLFB®BXUEPV LGDHY\D R F D O LMRWUR QK IBTXW /Hy WURLYV VRXV UpJLRQV
H®I WD UWLFXOV §@@Re W V HIHRIR Q W D GE@HW DHSV
GHWRQWHPRXIRULJINQHURW HFRQ\B EPWD V VGI-\DK XIP L @ H Q DEQ@V R X BIIVAMIKY DO O p H \
SUR IR @BH WS BIWH H CFLRIQ W D J @HDX[J LRV S X B/R KUHK/L Y HULV R X BIRGHPA BB Q L
FX O DHWHVH ¥ F D WKW U P LHTA\MDVHAD L V R Q YDHO B O X Y L RIWIQM® V R O DOWL R\QR/GHIW
SURSUHBNHQWLRQ GH UDLVLQV ULFKHY HQ VXFUH HQ DU{PH HQ SLJF

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



5HJXD VH VLWXH GDQV OH %DV &RUJR 3LQKDR GDQV OH +DXW &RUJR HW $:

610 HOWL | | p U HFQ@AHPD WQ IV RIGWYP DU T XHEBWH UPM/ HP SpUDW R XM U [GHLRQUERX
SPULHXRID U T XPHHEOHSYUPFLSLWQ WUR G M WH Y QGIXR X URX S p U IVHROQIWW XHGH V
W H U UPIRLLGIV® F O IMDp®/Q\D F IEEN VFID X @ HD BV H QG HP p F D Q LV CHAQLRRED H X \BID\D Q W D W L
\ VRQW UpDOLVpHYV

JHWLJIJQMR XU @ H MW X EWHAR X FKDRAWR X MIRDDB\ES B M R O DHAL J QRIWL H QWHRHN
OBRUBYR U LOHADW X U DRRLREBNK W D @ W\L H L © I0JHSHR/V V p XIPGW D F L QFHPRIRW G
SDUYLHQQHQW SOXV IDFLOHPHQW j UpVLVWHU j OD VpFKHUHVVH

/HV VROV

"X RLGWXBpRORJOMEKLYRAH QHpIJLRBVFKLVWG@WYRFKRHWDPRUSKXTXH'
R QMR U P pjHS/D U W/HAR F KH\G LPH QW R KB HVEINR'R X Y H P HADMPK W R Q- IL TFKO\L. Q D L \
G HWW U B WHRDI D F L@HS D R QNI ¥ TXOjX V LMW MHSU R | R Q GO XIWIA\W QHR F K XL

SUpVHQBR® GHV FDUDFWpPULVWLTXHV SRXU OD FXOWXUH GH OD YLJQH

(O GH U PHWR Q GHd Q p W UGRY LHRBQE HWD F L B WY L&/ U R \HLORIHJ @ Y p V HO B IKID O H X U
TX -HOEOREHOMRM @D H G IBX MDWLX DW Y L J QHMY R B FK L VWRIKRP SO BWEMNVIAH X UH

PHQWUYD QLWAED FMW W DR QKK R X URX S p U LSHIDX@HWR G VD O O X 8 DRSYAR G X B\N DIW

OD ]JRQH GX %DV &RUJR

/HV YLIJQHV j 3BRUWR

6HXOHPBRRWWIX)LIEERE XRXURHGUR G X LOHMW WAALHRVD XX F UHDWAAH V WD B IRHU W R
/[ -DXWUH PRLWphH MPQVYRRWAIJH HW SRUWH O-DSSHOODWLRQ 'RXUR '

/HW LJQKR/P R O R JR@IWWpPp O H F W VRHDGREIVY L WG 1 M D OLLIER WIXQ®p W K FGGSR Q F
W X D WHLYROCD V'V H BYRIBU L G B M D CALHVjp) & H WPV W K RAGLHF @ WS VHSY/D U D P g3 GHRWD R J L
TXHV FOLPDWLTXHV HW RKQWHK WDXX] OBRTD OLMPASRWHQWLHOOH GHV

& HQ - HV X\ DER X ®/HD H X BFD Q Q TH 1 HWL J BARHAH U R Q WJ L

EO HOSR XWB URG X FMHY RQFHBRUWRIX HFRQIR U P pPX[Q W
GLVSRVGWERNVRQUAHXHBRHIAFGRQ@pBEURGXFWLRQ
GHPREWH DOVEXN P IFKD TSBUF BEBAH @R XUSODQWDWLRQ
GH LJERBD W WWH. RQI D OD-XUH P HWOHWHFK QLT XHV
G-DPpQDJHPWE WHQLIQU U B\D\BWR QMRYO -LQFOLQDLVRQ
GH OD SHQWH HVW OD SOXV LPSRUWDQWH

/DF X O WX BIL J GINGAD @B O X SOHVDN[FOXVILMEX-HOOH
FRH[LYDMH R YW O30 B P D Q GRAGUR O L HICHRUMG XBHV 2OLYLHUYV HW DUEUHV

YLIERHV HQ ERUGXUH GX YLJQF

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



&ULWqUH\AWFDHWERQRVE/HY SDUFHOOHYV ©OPpWKRGH GH SRQFWXDWL

(OpPHQWY SPpGRORJLTXHV HW F () L3FROQFMWIKHW LIRRO) RLR@PWK DWLRQ [PD[LPXP
JRFDOLVDWLRQ
$OWLWXGH
 QFOLQDLVRQ

5RFKH PqUH
(OpPHQWY JURVVLHUYV

([SRVLWLRQ

$EUL

&XOWXUDX|[

S5HQGHPHQW

(QFpSDIJHPHQW

'"HQVLWp GHV SODQWDWLRQYV

ORGH GH FRQGXLWH

$JH

727%/

&ODVVHPHQW GHV GRPDLQHYV

&ODVVH 3RQFWXDWLRQ
$ ! PD[LPXP
% HQWUH HW SRLQWV
& HQWUH HW SRLQWV
' HQWUH HW SRLQWY
( HQWUH HW SRLQWY
) HQWUH HW SRLQWY

'D QW H/\VW q@HA O DA¥ D W LRRB H XAR Q V WIX\RDHDLR F D O LIW\D VHLQRRD S D BHRAVH/@ XIQBIW
SODFH SUpSRQGpPUDQWH

ORGH GH FRQGXLWH HQFpSDJHPHQW HW UHQGHPHQW

7UDGLW LR Q QOHHOIOHEERHIZ®VD p J L\RRYE WQ G XIOW VR WL P SFOXE RBO 2 QS H YWD OHPH Q!
WURXYHU GX FRUGRQ VLPSOH /HV GHQVLWpV GH SODQWDWLRQ YDUL

/ID WRSRJUDSKLH GHV SDUFHOOHV UKARLC BPHRMWK BEPHWWQGWY WUDYDX][ ¢

/H\Ep S D BHVH WWH. RIGKRWP PFH XG HD - H QECHEPHWp J L BQ @ L P LWARpIHWI O H P IS Q XV V
GPpFUHWADRUWHQW WRXV OHV FpSDJHV DXWRULVpV HW UHFRPPDQGpPV I

'"HU QL q U H®HXRW Y HOMMHYW R WIVR QI WU L P LjWIHQ R BU i) p G XGLHAP S D JHWR LYR X U
O H XMSB\PAFIL W3pD/U PIHF S D WHRWK JHIVW R BIVQ $\WPID U HO. WD U URIFKEHRU ZR XU LU D Q
FHVIRXULDFLROQWBAL QWRRH\B UL Q F LISIB JB D QMR/Q@WD O YDV QM BILRVL QKR
'RQJHOLQKR HW OH *RXYHLR

$SU@BULVHIEK\OORDPUOUWH OUBHDIXAY S D QGMDIBW S HV &Y R W

3 0 XWD UGU HHPV8 O RGPWNEU L GGHi% HUOD @ GIBHLSD ULD$ 62 HWHYV
K\EULGGNHUOD Q@ LBKSIHVWRRPPEE OH  OH RXHQFRUH

OH /H\8 U H P L\HRIQMW L OLMBPMNYR S @ XS\WU R | R BBU/D WD Q GXI® H V
VHFRQGV SUpIqUHQW GHV FRWHDX[ FKDX[ VHFV HW URFDLOOHX]
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/HS O X\D XUM QG HPX@\WRIWVM) KO KBUGH NJ KDDSURGXFWRYHL@PH Of Y H
HQYLURQ KO KD NJ KD

/ID YLQLAFDWLRQ HW OH YLHLOOLVVHPHQW GX 3RUWR

"HSXMVRXMRBPYLRQR X URV R X | 16 UXM@p SH XS O f RMAGDA VIR UWW L F X O U VN DYWL
O-pSRGN¥H QG D @ XH\X® W UlgR/S R U WIDQ QY HG - R pIW RUpWH V\ED HBWQNKB D T X L U H Q
OHWRJDVUR X SHW U D Y D LTX® HB$\D D 0® BBHI@RW LHQEHR Y LIGIRHPPRAH QG D QJH DL |
HWH W W DV MVG.AVEWD Q L HBURVD S D IBLHA pl M D GIY- D X MR X U BN-K & HAR P P HOH V

WUDQVSRUWDLHQW EDH/UG XOFRKMHOX RXYD®W G-rWUH HPPHQpPV DX ODJEL

'LDJUDPPH VLRBESPQRAERUDWLRQ GHV GLIIpUHQWHY FDWpJRULHV GH

/HV FLQT PHLOOHXUV ©FDQGLGDWV2 DX 3RUWR

7R XU LLDIF LR QDEO/MK MR X UGHIK % DO B O XD\G X QDI [EH U QIR W X SDXWQD L T X H
P HQG\D @\WD pJLE&XR X UR D LIVX V& D @BV D X W BIVR GBW R GX.Qp U D O PR H@W N JG H
UDLVLQ&IIDBFRPSTKEH XU XMHGRQ XHUUD YGY I p S X W DWL B IH B i © VO WY/
IURQWLQUHV SRUWXJDLVHV

7LQWMRUL] O-LQYBX'\RKUULDFLRQBABXSWRGXSIUE/H NJ SLHG/ DXV
7HPSUD GINGORGRER UW XG IDVLREGRY p S DOHOVERR P DLWHXOHPMR@E @H Q Y L, 102
UHSUpVHQWH GH O -HQFpSDJHPHQW HW SHXW IDLUH XQ H[FHOOHQ"

7LQWRRLY DI WpSDTKSE UpVHPARH GVL QW HFRORVUDEBGIXRUWHQGDQF
j O-R[\GDWERQGRAWH\ GB\HV WD XLV L O O L W\RHPRMQMY W h M @OKER XBH X HO T X H \
DQQpPHYV

7RXU)MUDQFISVUEFH G HQFpSDJFRMHOIPE O MRPQRPQ-DXFXMIAQLWp
DY HKHO TR@ED JHB Q FIRIQ/Q )XW - D JA-WPp SDJJBI® D O R¥DR ORBRT QK XKW L GHQY H U
DVVEPDJB URGXUMH NJ VRXFHVBRO\Y DOHGW SW H p UW QSBW ROWp V Lj \ODH
FKDOHXU JUKFH j VD SHDX GXUH

7LQWD U U BRERH GHO-HQFpSDJHPSQIMpF RDHV WIDIEQ W HPBIXQUAP D W X
ULWp GRQQDQW GHV YLQV SXOSHX[ HW DOFRROH®P JHO G/ WOHQWPQHY

/H\U D L WLRQAD P D W/ gRY&/U ¥ D LQ/R BD V V H B MEREPAY W/ R J Q H X VHHPRHIREBW R @ WO AW p \
i J KO HW TXHOTXHIRLV DFLGLApV
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/DYLQLAFBKWH BRIQHIH U P HQ WIDWMRLGH OO W L H R FFIR) G XLWHG LW LR Q QH (
G D @G\H&O D J PHPWL S HIQUMDQEM H K GHW D L \pIMDD/IL R R @S L HF&K D TM R XX V T X - D X
WURLVLGPH MRXU GH PDFpUDWLRQ

/RUVTXB HQ WLRXXK D h W PpHBVWVHR@WHUOBWDIDWNMLY -pFRXODI
GD@HMWp WDIMRXONVHEB K LI1$ R XU U ravHW P H Q WHDWIO HRYOHHU
GHJUp DOFRROLTXH j R X YRO

/DJDU HQ EpWRQ UHFRXYHUW GTpSRJ\

/IHV ODJDUYV

'DQWHRXURPR®WO D JIXUFE REOML JQLAF DBAXAVY. SR YGqp V L JJGHR LX\WQ HU D QRXH H
WUDGLW L R GI@H GQBIEHOD WHIR Q JXH{ D X WHU P H WX R GWQ WIDFMW MWUDR LV
O-H[SOR DWDMARREH Q 8 HWD L VL)XWV J B KX QWRX ORILDK VEH@p FKD OHADL VL Q\
GDQV OD FXYH TXH GH WUDQVSRUWHEDWH\R @ DAHX) ¥ D/XIWF OW pOR RXH G |

$XMRX U@ BBRMR G HWIpWHER U [IG-D GHH Q WEUFHIVQ L A F WD QY T OHBSH UD W LR
G HR X O BLBHP D F p U DWRLGRAZF D Q L VIpYHH/Q G DHQVW) D AlRHK O KO ARDAAY Qp UD OB RB QW
OHYXUpH RX OHYXUpH DYHF GHV OHYXUHV QHXWUHV /D WHPSpUDW>

$SUPMRHQWHRQ YRG DO FRARFEMQH U P H Q WIXW LpRFF@RE I 1B X YHHVAD D UL YA Q
WXHOOHP QWU W XURWDWLI DYDQW GH UHFHYRLU O-HDX GH YLH 7$9

/RUGHD - ER D D WBLFRIZ QR FK H U FKHN U P RU G\ R X O HDXXW {H [W U BAWQ W& R F\D Q
HVW FRQWU{OpH ULQRX{pr X BHMAIMQAYR GAV SURGXLWV WURS FRORUpV

/HBRUWRPMW D G LW L R Q@HHMHEMPIOMV O L WRRI@WK B SDVRN Y H @QWVHFDUDF
WgERLVp GDQV XQ 3RUWR HVW FRQVLGpUp FRPPH XQ GpIDXW

$XFRXGM -KLYKIUYDQWFRDSWH S UHPVRY W LO BALY\R @\ D \S\DiB/p J X V W DHWL R Q
P HL O OMRSUM G S HY'G R QBQ Qg FF H S W L FSGIQN @\@ Wi V H S RpAWV G g F O BI@pWL Q W D
JHV2 PLOOpVLPpV ODLV OD PDMRULW EGHM Y LTXL QW CEOLEEIRW MY

C/FRQYIHRMW WL Q OXWUWXSBMRUWRULQFLSDWOHIRQ@WE, VVHQWHLOOLVVH
VRXV YHUUH DYDQW G-rWUH FRPPHUFLDOLVpV

/D GLYHUVLWp GH WHLQWHYV GHV 3RUWRYV

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



SRUWRY YLHLOOLV XQLTXHPHQWIRBWWR FRHYLOOLYV VRXV ERLY SXI1

5XE\ 9LQWDBHOOPpPVLPp
% D&HDPPILPSH®RXURXXIQLTXHPHEW H Y[DAX. QW H\GHI DG HVA&/H B D Y HXHU V L VDAUIRPHHN L T X H
HQ IEW TXL SHXW DOOHU MXVTX-j DQY 30XVLRAKSNIPADMLXQLTXHRHMUERQQBQQHHV
"HX[DQEHEW -,9'&pFL\GHPOULOVB-HQWARQWP JH
6LF HOWD V6 VRL W QR X W HMLD®W R WAHO WAH W

D O RUHW WEERIX W HIHDQ@GEHD QW YRLUHSDUIRDY V
"PFDQWDEDILRQWRLUH
9LQWDJH &KDUDFWHU 6LQJOH 4XLQWD 9LQWDJH
OHQWWRI@R P S HXALIQ - HYDWV \GX XL O O p X QR AX&RPPMRQR O - L Q G L BXBIJAL-WHR U WHRQ 030 W@ R
(OHYDBBIHH] DQNQEWXDOVWHpULBISHE PDUWDL QXM LT KMV \GH D L VG -X\YWHI XDDGIQ p@H VER @ F

SDV VXIAVDQWH SRXU XQ 7DZQ\ PLOOp\PLOPHD LMD L T X H FOHQU/Q pQH8 H U P H VB\WB[B Q W
XQ 9LQWDJIH
7DZQ\ / % 9 /DWH %RWWOHG 9LQWDJH /H 9LQwD

(QIpQpUDEQGpVLIOMRBRURMRXUDQWFRXSERPP B BILQW Bl Y F RODHIR QB @ Q pHVLY HY DIV
JHG Kk JHIE F5 U R G X F & L R QWH, QYW H H@E WA W R XM DAY L Y HBHK X D OULMIPXER/XRp U L@ BIHQ WLR Q
FKrBHRUWXGRQWPRMWEW R EGMW D QDX AKr @ BLQW DV LMYPEWHQGDQW QVAH VM@ pQplUDO

IUDQoODLV GpFDQWp HW AOWUp ERKWAH GBIO®ID PLVH|HQ
$JHG 7DZQ\ &UXVWHG 3RUW
(OHYDIQEWH | DQVHORW\VW@PHIROBRQRSVV HS D BHE O XV LBI@ Q PHFER X W H QR®® WU q V

kKJHNVUD G LW L R QQHA OXOUHPBRDXD - p W L TRBIMRAP Hj D QWQE€ VB QG p S MR U FA-R QIFX VIDIX VO 8 @F D Q W H U
YR IGWE O X\B O G DZ QY SpF L AHEWWpJRULHDYD@MMHUYQUpQp UBM@ DS S UR B XPL QWD JH
RX DQV TXH OH / % 9

&ROKHLWD *DUUDIHLUD
7DZQRLO O pWILADORRL Q B QWR X& L MBS R URHH) & HV\ SG43 R UMARD G H) RM R X4L\G - X\XDH RO O O p L OP H
WLREQHXOHBMQ\W O p WPIDREX V&HD - D QG KPH. \{ HH VWWR X P IE\R P PGIH % 9j X Q/ p M BXHIQ Y L D RIGQE \V
HERXWHLOOH $OBLIIpUB®FH S9ROWUDQUDIREBDPH MHDQQH
R-L®BDVVHU YRLUIDQ V3R VEp F D Q WRBM/HHQ
ERXWHLOOH

/H3RUBHRXW BIWUD GRXP R\HQ WHHEEXH [W U D/ NHEF U piV L GSXAI0Q p V XEONWKIR L [
GX YLQLAFDWHXU

ORHOOHK[6XEBHYV UpVLGXHOV J O
(IWUD VHF
6HF
OR\HQ VHF
"RX[
(IWUD GRX] !

/HV YLQWDJHYV G-DYDQW JXHUUH H[FHSWLRQQHOV HW GHYHQX)\

OHV YLQWDJHV G-DSUQqV JXHUUH UpVHUYpV DX[ SOXV IRUW
SHXW rWUH OH SOXV JUDQG GH FHWW
VD F{WH HVVELHQWDXWOVPIDO G X
XQ H[FHOOHQW YLQWDJH
DXWUH H[FHOOHQW PLOOpPVLPH
XQH DQQpH SOHLQH GH SURPHVVHV
&RPPHUFLDOLVDWLRQ

-XVTX:j OBR\DXMKLXWHEULQ FLLEIROU WG MW HXK R U\WRWVQH® H. OX ®p SD 8D p
OPUDQRB SDOBHOJLTXHERXUHMWQ SDORWD\V %DM QBX LOIGHYQQpHYV
OBRUW BEXG OERRPPXQDXWRSpHQQEHW[SRUW DW DRERPVPGEIH VW L @DRMALRIF
FRPPXQDXWDLUH

$FWXHO OGIPUHDANFRIQW L OXBHOXVYDROUFBRYHF GXWRWRPP H U F L\DXADSLHY

PDUFKRWO O D Q& D WHIMHIO/HAK D FXWREKES RLGXR V F IHQOBWHNWHW /H5R\D XBIQ L
RFFXSH DXMRXUG:KXL OD FLQTXLgqPH SODFH HQ FRQVRPPDQW SUqV C
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(QW H U®-H{ED O O B MBS XF R Q V VEIHWKIIQ J H PVHHOEDWE\H Q G D BBWA U Q LGIAHMQ QXLWX -j
ODQAGHV DQQpHYV OD SOXSDUW GHV H[SRUWDWLRQV VH IDLVDLW H(

3DUPL OHV PHLOOHXUV SURGXFWHXUV HW QpJRFLDQWY GH 3RUWR Q

&IOHPRQRLOOpVERRVDZQOpIJHWLHXPZQLHD/PPH[FHSW L RERQRI@KHHL W L
FRPSOH[HV
&RFNEXWHAM ZQBSHFLEBDYVH VR BMIFR S X O CPLIMMWLHXD ZQIDIXP U {P B YW
QRLVHWWH VRQW SOXV LQWpUHVVDQWYV
&GURINRDDZQOBHO RS XOBDWYHHO @M DRYGV®R H&D VL YRIRL O O p \ALRIHIW
pOpJDQWYV
'"HODIRUFBIZQ\ (PLQHQFH:-V &KRLFH VDYRXUHX]

'RZ UpSXSRPMHWS OHQ G L@ND O p \SLPYHWHK WM F HOTDHZA® H D Q IR Q&R O
KHLWD HW &UXVWHG 4XLQWD GR %RPAP

YHU U HU p®XSRPMHWLHXPZQLK VY XIB 19 UD QJ MMM ZQGH DQM UP EGB
PHQW JpQpUHX[ OLOOpPVLPpV MXWHX[ HW GRX[ UHODWL"

YRQVH¥BWRP S W PH O[O p M RERM U &HW RRML O OHPMFUNO O HBRADZ Q LHHR Q
I % 9
*UDKDPIDLW FHUWDLQV GHV SOXV JpQpUHX[ERGRXDHW H[FHOOHQ
AXLQWRRYDDFKHWp SDXQEBRPSDJIQL$NVVXUDQFAVDUXHQBRRY DO
9L QW D JHJ X LLVQpW HDW H X FHANOLpE DOXN. Q @/R R Y L@ F L R B 28H X W DHH
PHLOOHXU 9LQWDJHEB@R UWZXQDIGH WWRW HW /ERXIT XMWY VDQV
5DPRV 3LHMWWRVSpFLDOLVp GDQV GHV 7DZQLHV G-XQ VHXO GRPDL

6D QG HRPGSXSRYMHWLHXDPZQLGH/D>GMDPPHO5R\DEH DQ®,PSHUGBO?
DQV

7D\ORB Q@ X UWSHRRXMHI Q W VRQGW X EOHS/D U BIEB\R U W/HRVH L O OHH®XREND X V
FKHUV HW VHV YLHX[ 7DZQLHVY ©7D\ORU?2 GH DQV %RQ / %

‘:DUUH[SRUWGMSIXLY H[FHODUHQMMHEH O @ HQOPN RRPYZQGH j DQV
ERQ / % 9

s n
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/ H & K\ND)H WUH

RXPYRQWHPHOBXRKD)LNWUUHBUDIRYBHDLDLMXIDGL
WLRQQHO G-pOHYDJH GHV YLQV GH 3RUWR

(WHDDR X RUW BHIVO ) H U U h VAU (S O DD P L PHOUHU HELWRDG X F

W H HWAD U F K DGV D @WD OGER X UBRO XK B PD U TR D X
3RUW X HDQ HHIVED VNVO BRV W HUR WHFRY VLS PO pB\R UW X BR PV SID U WQ W p J BIXQ W
SDWULPRLQH FXOWXUHO GX 3RUWXJDO

/DFRPSDJOFIRQ @RIUD G@ Y HO R S SHPH®ME WV L q FDOHIR Q D
$QW RH.WDU H EAHIP Q p U DGWD RIMP L OTXDG p GY Y LEXR X U R W

EH D X F RHX YSLRoXQHNAL @G\ R U \WARDB R W D P RJIHH@W VO/HED ) & H V

O-DS S HCGRIWIRDE Q Y H/DAGMD X D O WU rp< H O TXGINBHS/O X V
LPSRUWDQWHY ©TXLQWDVa GX 'RXUR

/-HPEOgPH GH )HUUHLUD

, 1 VAR P S R3/-pX @K W U XVAHKQHB Q @R @&H X Q H JUF K H Y/DIDX W U M F MH
X D Q L PIDX@ HJ H F XIMHP IDLOVRTX\ HH JUF K H YHD/OM \ FER OGO BKD Q FH T X Q - B D P DL VW
GpIDXW j )HUUHLUD

$XMRXUGHEXYUHVWIGIRPX[LQHAEYLVWHE@WDVBUR S U GIVEN pJ LE&XR X U FO D

AXLQ@MHL[BBPXLQ@MRUWRXLQ®MDHGRYBDXLQ®MDH G DXV IV L WHIDMHR X UR

VXSpUIWUHDSW pVXKQWORMUB FHOIY LURDE I L J ®I UR G X F)WM URI@h WUPD F KGIMSX L V
SDU OH *URXSH 62*5%$3(

/H *URXSH 62*5%$3(

62*5$3(DpPWMRQGY SD)IHUQDQI®&H O ®HUG HD\A G 8 U R G HW H
GHRPPHUF LOKLGBMR X U RH X 8 U R GXH.DMDIS S HO MW HHRW Y - H V W
UDSLGHPHQW LPSRVp GDQV SOXV GH SD\V

$AQG pYLOHHY THARPPHUF LO@ANHTUXBLTROMURX SR*5$3 (
DGpFLGH K6 pYHO RMSE H p ISR X Y HOYR G XGLDIMHR X U RDDLQ VL
DF T>QR/W D P FH)Q W) H U U FBLODY F H P P BIZ*W$ 3 (DG p Y H O R §5SpU
oxVpH yHUUHLYHQDUIOMURX SHDFDUG L BRUSBBOLDK MR X URR R B O X V
GH HQWUHSIR@HAKLIG}P || IDLQGNH®OjYHPLO OIGRROODUG
PDLV OD VWUXFWXUH GX FDSLWDO UHVWH IDPLOLDOH

"PIXVWDWLRQ

(O @ WHR Q G XSIDMIP WR G RR KU DoRH Q R O B H¥¥H D LHU U HILXLD
QRXDSSUHQ® ADUDFERHWHKXBRUWWRQVLERBPKQGpIDXW
/HVEWNVELSDV OXWLORQMVQAM j DQWKHHUUHHBRDL
FRPSUHQG [€WXYRGWJI X VAQHR LSDDQD A G HJ p D OQ NFHRIX
SDJHV )HUUHLUD HVW VXUWRXW UpSXWp SRXU VHV 7DZQ\

$QWRQLR 5RFKD *UDoD
6L[ GLIIpPUHQWY 3RUWR RQW pWp GpJXVWpV S B RIXVWOWLRO

BRUWR EODQF /$*5,0%

(OERUpSPUBM WDOYDVLBQRBOQWLEHXWGH P FHWRWDOLVDWGREY ISE UP
XQRQ@TXEORFLGH VMRIUH WLRQYW Q G D Q RIUN TRQMQN $ 3G H HWQH
DFLOARMEMOH H[SUpLR@HGG -DFMOHUW UH/BXH, 0$ HVID VVDPQNQEG H

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



FKrGBR UW XH VPR LY QR X W HLYOIDGHWWARP P H U F L, DOWWUHD YUFCDH WH O D W L YRHQP H Q
PDUFKp Yy

'RQD $QWRQLD

,O/ -DILWRORXSMIMLGH] DQW®-p TELMOHYF H O O @ WOW XXUHHODV EB i W
O HR WGHWU X IWVR X JHMR O XYHHQBAHNU X MM F&HY L © H UVGR BD U D FAYRL WYY R O X H
SURJUHVVLYHPHQW YHUV GHV FDUDFWQqUHV 7DZQ\ s

4AXLQWD GR 3RUWR

©4XL GWBIRUW M QHVNFRXSIEHM DQF¥ -kJKIJRR\H@HRUMNBD UIDLWHPF
PTXEWIH\WDU{PHVR GW XS LFPYX®OVD P LHAEX VIR XD W HDXS N @QWW p
FPGHQMWNU{PHD S S HOHRQWR GWp V HRDAWURXOHR WL JGQ BEDHWO G pK\ G H \

LVVENKLHLOOLSUYRPRQWQ W DFHEHQSD@®WD U{PRVVEVERURRQFO XV
GH IDORQ LERQ QM SNV Ys

'XTXH GH %UDJDQoD

©'XTXGHoUDJIDQ ®IE -kJMAX7DZQXQLT BI® O DIO®W X GIX\WM N R I HH W
XQ TXEDED U IIDQWU BV F KoHDXYpU DHWRIP S O H/[- DAV RLK) W HEQWHRG B®IX D Q FH V
FDUDFW p U3 RQIKHYO L VN BEWENE L HHWQ SR L GWMH X PRVEQISHUVLV
WDQFH DURPDWLTXH WHRXKKRQUXH GHM GRWHV GH FDQHOOH

IDWH %RWWOHG 9LQWDJH

,O/ DIAWQLOURYHGDXPUL OO p X RRAKMWO HYIHQ G DRIWDION Q€ VW WLW QR XWHLOC
V D @W REWAPO W GpHs RV V p 6 D¥ WAD U D F W p UQ p/RMLVTVCANERHHY/Q \G HIREDH Q W@ R@W D J H
/DO FRHRBWQ F RWIBIH B LV V R EBLHXMWD S S UP PILIQW HRQ DEVS S R UMUHMHDOQY LHL OO LV
PHQW ,0 V-DJLW GX ©YLQWDJH GHV SDXRQHM?S PRUW RXDELWp 6 XIF V

9LQWDJH

1IRXBYRGYJIXWKQPF KD QWAXB 0B QpVLPHXH VIO FRHGSIL S D8 VSRR XWR R P H QWU q V
GLIAFLROMD LY@ HG f3H0 DX D O XWpGHHIY L @ W DER/) DX 1 - D O FIRAI®) F RAUUG VV VR F L p
&H 9LQWDJH SRV VER®H) X FHR QFUHYWUDWLRQ

8Q DXGLWRLUH WUqV DWWHQWLI

SQNLVDWRUWXHDORHR P S\OOyQVa@E p W BOUXWADLVEBRRUWR
2QSHXQ\RW D P PHD@VKE K H)JH U U HOUBHID X@/H- H-F KDL PXWREWRLW
VRUWL G- XQ DXWUH VLqFOH
OXVpH JHUUHLUD

&KRVHKUSUHQBIE WL FXAHM X G BIHYR VG \KIQJ AV UR YD QW RQ W
SDV YLGHEHOBHWQ UHPSOLV GH 3RUWR

,O/-DJL\GHY RWSWHH P LU & F R\QPAJ WU HDXVHFFS U R GRKRUR U B - HV W
OBRUWRFRQOWRQVRPRPLTXH P OQMS pHQWDRRBRXBIDXFRXS
G-HQWUH B&XQH pY p O HWIQREY F R X Y HHHFK R VW W HSRCHQAW
LQWPUHVVDQWHY QRXV DWWHQGDLHQW SRXU OD VXLWH

YRXGUH FKH] JHUUHLUD 6\QWKgqVH YR\DJH GTpWXGH S3RUWXJDO



/-, Q MWGM) @ XR X BIRVER UW

9pULEWHDUJDQIQA-PH%IQWGI{QDB—IURGXFWJFHQ’SG—II—BWpJOH
PHQWDWERQ UIH -DIJUp BHYMMEHO HRBPPHUFLDOL
WLRQ,QVEHMIQMXRXURGBRUWR3 DOBDLPLVHXOHV
UgJOHVY GH SURGXFWLRQ HW LPSRVH VD ULJXHXU

6 R Q{GNGW D UD QWi WH QRHWL B3 R UWRR QW UQDR QWL W |
GHYURGXRWYD QR O HSWHLFXUBMWVR QVRP P DWW REh | HQ
/H KDOO GH 0f.9'3GDQW OHXU LPDJH j WUDYHUV OH PRQGH

&UpHPQ O-,9'BVOMHPVXOW DWW LEBK -,93QVWEMAKX QOB RUWRIOR,5'' $VVRFLD
WLBEYLQWXRXURQ 2UJDQLSEGIDAXWRAQ®IQBWXQWHUS U R | HWR XRQDHHDA
GXLQLVWHUBJULFX®WMYORDWURIHVVLRQGBRUWRWVDW

FRQW DQR&HG p W HIQELRIP S p W H B 6 BjWOLBYHHU W L AG B WLLGBVED D

5pJLRIDLPLEGWRIX URWOBXSHUYGWHRRVHEDW LR QW U{OH

H@W D QF WRRHV S RIQOMD@D W LG HV WHEIGR R U G L GHOWDILRVQ

YLQLFXOWXUH GX 'RXUR HVW ODLVVpH DX[ SURIHVVLRQQHOV

/-,9'3 MRXLW BEXMM.P@QWUVUXLYDQWHYV

SURSRAMIRULHQW VW DRVQH W[ P K MOVBHRJIO L WILTKIH Y L Q LIFPRV® QLD ORVHU SLEY
GH OD UpJLRQ
SURPRX®BRQ Y HU BHYE MW p&IHNBW R G X HMDR RP P H GDHD\VG p | H G\H/Q W p
UrWV JpQpUDX[ GH OD UpJLRQ
FRQW WS[ORIRR XM BIpUH QG KB Q RP L Q MBWR BRIQMWHG L FDIW RR QU SK DT RNV
TXHRQW OHDHQ\H V WHDEUR\G X LYY V TSXUHR/G XHL DGR L H GER U RV U D Q \GLDAQD/Q V
OD UpJLRQ
GLVFLSPR QW WM\HD COLB/IHRIG X FHMIBRRP P H U F L D G HWD @WURG XLOWAR X U D
JHDQW HW JDUDQWLVVDQW OHXU TXDOLWp HW VDQFWLRQQDQ
SURPRXM®BISS R IDWMARIX W Qi BNV VDA QGHR/U L HUQPW KO DHWR V BNQQMB U FK p
GHV YLQV GX 'RXUR HW GX 3RUWR DLQVL TXH OH YLQ ©7HUUD)
HQFR X UD DHLR SSWMALHRLQD O B X D MM G XGVWOR PDLGKW LW L Y L Q HREXG pWxHJ H
ORSSHPHQW WHFKQRORJLTXH
H[HUPMRXDHWDWEX WIL RRQYABSBDOHR XY HU Q HPH@WD GG KW HFWHXWL YLQ
FROH GH OD 5pJLRQ 'pOLPLWpPH GX 'RXUR

/-,9'3 GLVSRVH GH TXDWUH RUJDQHV
FRQVHLO LQWHUSURIHVVLRQQHO
GLUHFWLRQ
FRQVHLO GH VXUYHLOODQFH

FRQVHLO FRQVXOWDWLI
/IDERUDWRLUH GH O1,9'3

/IDFRRU G L GDWHARBHMN V X SO AR Q VLMQVOH U SU R | HVAMWHE\R R ®HVORIQ V HUG pBIN F
WHPHQWWRWW UFDPBHOBLUHFGHML R @' & R@WD UW L ARX@ODWBHRE U JID @ MW V XU p H
SDU OH SUpVLGHQW GH OD GLUHFWLRQ TXL HVW pJDOHPHQW OH SUp

'. D X WSLCHONMBW EpIU D WG RFGRR Q VIHE®T X ER Q F HIUHDRIP S p W UGIMIS\H FWR QYW © | PHDV
GLUHFWLRQ TXL FRPPH RUJDQH SUpGREDH B 8 VO HXAF XS0 p A MY WIHW ISR
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/HV FRQWU{OHV HIIHFWXpV

/-,9"3H1IHF®/NX Hp UFHRQWY W R R GJO - (ER DD WVELHQ QU R UV
GHYWH QG D QNN L Q L AF BWE G QR UDHMLARR® WIH\L Q&/D Q V

O H\K D& VHER X W H L PRQ@WEY @ B HJ KO VB W H X QYR LIPLHO T X H \
XQV

SDUDPgWUHV FRQWU{OpV DQDO\WLTXH HW RUJI
/IDERUDWRLUH GH OT7,®@WUHSULVHY YLVLWpHYV SDU MRXU DYHF SUpOq
FRQWU{OHV GHV VWRFNYV
FRQWU{OHVY GHV PRXYHPHQWYV GH YLQ
UpDOLVDWLRQ G-DXGLWYV DX[ LQVWDOODWLRQV F
VXLYL DYDO TXDOLWp FRQWU{OH GHV SRLQWYV GH
FDWLRQ G-pWLTXHWDJH SULVH G-pFKDQWLOORQV

(Q SOXV GHV FRQWU{OHV VXU OH PRE€W HW VXU OH YLQ G:-DXWUHV W
,QIRUPDWLRQV REWHQXHV VXU OD SURGXFWLRQ HW OH PDUFKp

/HPDUFKW B H Q®HER UWR®YWF W IGFHI X F W X DWXLR/@MWEPIL O O p VE® RUXI® HMH QW H V
RQWPJqUHPKRQWE OPLVWXORDUFGMLQWDIHHQ DY XOHAMH QWRHWWHPHQ
DXJPHQMMMYQpH DX BpHRD U T XpIHIQ HD L VW G HYWR O X BHWR G XL WWH/ GX KLITUH
G-DIIDLUH GHV YHQWHYV

/JHV GLIIpUHQWYV YLQV GH 3RUWR HQ YROXPH VH UpSDUWLVVHQW GH C
7DZQ\
P:2)
%ODQF
&DWpJRULH 6SpFLD@ADXDQW OHV 9LQWDJHV HW OHV / % 9

/IH&EDQDGEBG$SHWHR\D XBK UHFKHUG KHEQR\G XSIOMYK D O L WWIDW/LpI VMRS pIFH DOR U V
TXH OD )UDQFH FRQVREPHW GHVGBRRK XLWYV

/IH 3BRUWR HW OD SURGXFWLRQ GH YLQ WUDQTXLOOH '2&

JHYLJERB XRXUR-pWMRG KOHWVMEFRXGWHVWUXFW XU XELROVGHHYWIL Q p V
O - [ER D D VBLRRU W®S U R G X FSMBMIIQ ArPHSD U F EBHIBMWB R URMB XY L@ & 'RXUR
VXLYDEPW OO pV/I:PEWHU S U RIGRA/RRGHER DX D Q W HWAW RE MR U B/IRV SFOQIA HG H V
TXRWDV GH SURGXFWLRQ SDU DQQpH

(Q OBURGXFGMW.R@WBRUW-ROHYDLW | € WIVORIXVHQ H O ©®W IBLHW &HFL
S HXWH [S O ISTDMOHER Q M R GBROAKMEUGMD YEROUED3 R U WR/H X W BHP HV D -, 9' @ W H EO DS.DW
Y R X OGR:IDY RPOHDLL U HFDHDIAR Q W U DIL@ MAB U R G X FANGRIOW RAR € pWOH YO\p® - LP PR
ELOLVIBWYRE®SNYGBQXV LBIQQ p3HQ G B BWHP KRB R XY Q RWKHUR UWHIPHQW D W L
GHOBURG X FGWLRQ@ U D Q THRILORPXURHUWBUREXFWRRP®RXO/MH U UKRDED X LW H
Q-KpVLWHQW SDV j V.-RULHQWHU PDMRULWDLUHPHQW YHUV OD SURGX

/-DJUpPHQW HW OD GpJXVWDWLRQ GHV YLQV

(QFH XERQFHM QHUp BHYMQW-,9'BP LW G ODXF®V\VW @B pJI XV
W D WSLAROQR YW J LQE @ HVAR P S RA/H G p J X V W DRKIDXFDXDH 0 P R L& H
IRUP D W ISRY V &K@ UHWD QUEHHY S RIQOIDX P Q@/-D Y BQYLIUSUR SRV p
VRQ DJUpPpPHQW RX VRQ UHIXV

8QILQWDNDIHBG o RLIVI U p /HQWVD) GAXMADUF&H j %V -HYWHIXVp
HWURSR®QPOIVRU IGH H QWHHGD | YLHWHUBPR OLIMPEWHX][
DQWXSSOpPH@VRELHXKPW X FA.HD O, 9'G - XYR LM XPFRQRPBEBRXH 'pJXVWDWLRQ DVVL
OHSWRGXFWREBMHGERPSWBER X O HXQW H QMHLVEMHND UD FW p U LV RAUTRUGYQDWH X1
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DURP DW IRTGHHXZUM P HY: p TRUL®XY L Q , B VS RS RX 5 p J X V W DSAREKIIY F& i HR/U L
W g UG p S R QjGOUDHK H V WRHE QBR V V q GXIQWMQVOH B R OW pVXQ MHS@WHY RRBPHQW LR Q
ILQWBIH[HPSOHWPSRQRHP X SDOVGW J X VW DR FNBBEBAUD LRXRIQRG -R

O-LPSRUWDQFH SRXU FHV GpJXVWDWAEBOHVGH SRVVpGHU GHV UHSqUH

/H\G RQ Qi HO D WAKIHIKIHYR GIVY W |$ DIV J X VW DEVDIGNER U G L Q CB\R MREW H QLDIJ U p
PHQMQ'LGRDW RLGEQpAFEHYRWSRW L WIXIQ¥ LOUpVH@WHQ LR WO BHVWG p | D
YREB®HYV RX LQYHUVHPHQW LO HVW j QRXYHDX SURSRVp j OD GpJXVW

6LOMXJHPG QW@ pJ XV WD VA RGHAHHOXH/ HFVR O O q B X IO\ HRMX VS HR B G H/ KL X Q H
IRUPDWRRSQOpPPHQMABU UGIF LISMOVBHA/H | X R @B X D OQ VW IOHB R X O H & UD F LYGRLOADD
WLOH /HV UHIXV FRQFHUQHQW GHV 9LQWDJHV HW GHEO D XW U F

/H ODERUDWRLUH GH FRQWU{OHVY DQDO\WLTXHV GHV YLQV
/H BDUDWRLUH HITHFWXH VXUWRXW ®DWY DRVDOWH V DV RUVAHHVXWRGHK LPVD L

/H\D Q D O PRHOWF H VXK QWIRA W X DIOW P H QRWIR.G\WR V [O/BHO REFO Ap W KDQRIDG P L ©OM

FOEOPDW H W KAD HRF KU D W RHIVRRIQ W ID{@HHE\ W IDTOFHRRDH Q W L HVOROBHI® H BW/X pV
O W\L HWXOHMD T LHHW LEPWD QT X B QDN BRIKY HWQ WH | X M pW
UHSUpVHQWpPV BFDPUHY DVVHP

(QFHF XERQFHW-®IB X GHOWGRISW VV p)XGHMLWOHARRORPEWUL"
'"HSXIOWMFDQ&BOHVIURY HQ® REH Y p QpVH/OMH
FRQWU{OpH SDU GHVERRWKRGHV DX FDU

(FKDQWLOORQV GYHDX GH YLH

(QFRQF O XO/A @ QEWIWL @GW3 R U B/ARV V (@R U J D Q L VADMQSAQHWQ G p S H QG IBXMMWHI H V
DSSHOOSR\R R VBBV K ® XTOQN U/H, 9'30 Y HU URWRG@/BAY/ R XG KB URW HE W HR Q
YLQV VDQV V-RSSRVHU FHSHQGDQW j O-,QVWLWXWR GD 9LQKD H GR ¢

0,&53(9287,21
'$16/('2852

/HWIX GHW QRS IR AWR

HXEHRHLOO KX UGS BBR UW XSIFDXQ FRDD W L R (
SDIVDJIHV HQ WEDLOUIDPHV BXCHRBOR 1y | QI\R X JB R OXRQIY IOWK R Q G HPRXUH F H YARIL U
4XLQWD GR &UDVWR HW OD 4XLQWD G

6D QUMDY PLYWD Q VL V IPME H X4 X L Q WD LKH.O/'W R U L TG BIEWR AL PHWHU HELHUDG WV
VLQFO&NBSI R XY-H QA XTHQBXR Q B QW R)HLLDU HMRW H P ¥ XOMWL J 8RS R UW X/HDL V

P HL O OHJGERHGX R X URH V WM IQG RIUIR V V H \GVLLLRHRPAG L UGHS DDHP L PHOUHU HHLWHDW W H
IDPLO@BIHKO -LPIBHIHUWDUQRGHAL OB H G HO BRQMAGHX$H VSIDBRBP SUHLQW
VXU OD SURGXFWLRQ HW O-LPDJH GX 3RUWR HW GHV YLQV GX 'RXUR

/THV\GHX@MHXWQHVE MPHYXLQW RSO X\ HW LG R UL HHHMSHIR G X RVHLEAWRY L QMR X I H V
WUDQTXLOOHV HW IDMWUWSHPMEYXWHA OHY FDUWHYV GHV PHLOOHXUV UHVV
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/D IDPHXVH HW IDEXOHXVH SLVFLQH j GpERUGHXNGAWROYRF YXH LPSUHQ
GH O-KHXUHX[ SURSULpWDLUH 7RPDV 5RTXHWWH

/ D4 XQ VGBR U DWVEMESRY K R V |
HOQUDQG

W X®BIQAQG HV L VDHHBVO XAB H F W D F& BDIBLOUHAV H
RXURDXW &RQBRLQGRUD\GREWQR ¥ RW
R U W XSV WOLLRAFLDOY W UXLR Q L ARQWY  H W R P

9XH LPSUHQDEOH GHSXLV ODS‘\E‘»H%"&DSG&*NPX\%E

/HVSUHP L gWHDE HOB XLQWHPRQWHQWUDGLWLRQQHOOH

PHQ®/X3RUWRNBILRGZRWSR\GH K DG WV HUWRQ W

SOD QUMY VI QFHR P DBR T X H \D MK UHROS U L pHDQLW BB $1U L V

SURIRQ\GHWQ VIR U P IKEE R QIQRQAMS0O D QMEFH PP HQ W

HW OD SURGXFWLRQ HVW RULHQWpPH YHUV OHV YLQV URXJHV

$]XOHMRY UHSUpVHQWL

6 H XONP\H L O OUHDXLUMRQGAN V WjLADBWR G X FOMIRRDA RQWDJH 'R &UDVWR j OD JDUH G

HW /%09
3DG-LPEROLVDAXSEQpPHSORMNIL{(FRDDWAHQH3RUWR
VW \TDH Q6 X 0 HWH X @ HMQX®/\V W 5P HU U L SIDWR R\ WRX W W H
Dp WLpQ V W/D XODRGHD - L U U L Bl Y WQ\RKD REH B PIVQ G DRQ @M W
OHM LVALHN X Y ISQ MV X M L CBLRMRY (R D D WELHRROU \&/ RO B U R
SUL PGB LI 1p U HXD BOW GW X ®HS H X Y H W WEV H U Y id B WOUHY
SDUFHOOHYV OHV SOXWDRIVHWHY HUR[QRYWOEX 'RXUF

/- pTXLGH DXL QG®MRUD\HWWRRPSRGBMHSHUVRPDWHRSUHLQ
W R JONBIQ S RHQIHAVU D YEDXEW L J ERH & D @\AK DEHSHU VR Q Q H
VR @\ J [G-DUX\D FD L VRS D U WHXRIPOW QHU D Y D LIO OIR & W
FREWHDBXLQW B2 MRXHWQGDOGMHQGDQJEMUVRERSITOp
PHQWDLUH\EDXFEEWHNP HVVHQWLHOOHPHQW GHV IHP

/HW L @GWD DX L QGVR U D WAR WU XE& W @ IR GROWDD W\LHREX QH.J X H

WUH 7RPDYV 5RTXHWWH XQ ©ZLQHPDNHU?2 DXVWUDCGC
%RUQH GH GpOLPLWDWLRQ GH OD SDUFHOOH

BUpVHQWDWLRQ GRIPOLN SROIQWW VBB U
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/IHV YLHLOOHV SDUFHOOHV GH YLJQH

7RPDB\R T X HOWRMHD L VUIDH D U TIXXHNMUX O B\ H L ® DUHRVHHOLHIR Bip FBMB O XGMH D Q 8 R X

YDLH@WWH pVHIQXWY X FpSD IV p UHQBVYF LHORAD LER@ R\H® @ V VEPD G 4\ D
UpFROWH G-DXJPHQWHU OD FRPSOH[LWpP GHV YLQV

&HWpSDJH@R Q F VELHR B R U p F R R Q@MAR/D W X UL MR/Q R O R IXTUMSRRONS K p Q REILLIT X
I'p U H Q RGN UNOX-U WERHX BV VULROX/ HIVF K RG KD B DWW B H Q G DS H X W RIS W L PHDUDHHS U p
VHQWRK Y MQAR P S URPXWB D U F ADRHL O OHRK@XWA 8 85 p W H U PLOYHEH HQGD Q JH
UHVWH OD G pJEYIMWIWLARD SSHWFH O O H

'R U p QD Y\DXQOMIR X Y HODMHYW DM RPES DHMSVO D SWPDUFHBBHS D BHM | pG PV
7RPDV 7RXULJD 1DFLRQDO 7LQWD 5RUL] DOLDV 7HPSUDQLOOR HQ (

/H FKDL HW O-RUJDQLVDWLRQ GHV YHQGDQJHYV

0rPHVYRRUJD Q L \HVWR R WSDHU | DA AKHDp WhH V WD Q U pH WD R X U G V
LQY HVW L VR GFWHE MAVF W X p/D L WLROYW Q G D Gl N L VHAMQBUHPLqUH
VpOHPWHRE FWHGIWED B W UHWODJDBWFRXYHUWV

GHpVIPQ@R[LTHP S O CBRHNBEMNMD EEND J VUMD G L WyRQvURQFRQLT
QHOV HQ JUDQLWH IHUPHQWDWLRQ

/IH FKDL HVW pTXLSp GH FXYHV GH IHUPHQWDWLRQ

6XOHXYRXYHUMHWVWgBH\LIJHDPIH D QLRIWMQ VWD OpV

6\WWqgPH GH SLIJHDJH¥ %k @BEMY ®RG B O HPHEAX YEHHUPHQWDWR@ERQHTRHWWD
GDYDQWDJH G-H[WUDFWLRQ ORUV GHVY GpOHVWDJHV

/D4 X L QDVIDIOWD F T X LWELAHIGRIPRU H V V R UUWKL B)® X @ DTWVAHOGE K H/ @b
G-XQH FDSDFLWp GH KO SUL[ DSSUR[LPDWLI +7 Y

/-pOHYPQBUULTXHANrQHDQFDDPpULFDLQ

p W DHU WH F @& X @B/H XA K D IHWY QQ R X Y HFDXODAH

VW R F IDBELAV L HXR @WPX UN[ W p U IVHDUURGI W

FRXY HBUWAK LV B/RIX Y MEY\WEH @ - L QW p HVDO LaW RV VR LU
HQ FRXUV GH FRQVWUXFWLRQ 9DVOLQ %XFKHL

/JHEXWGH7RPDYRTXHWWAHSURGXLUF
R X W H GEGBRHNG/ IRV UKD X WXHD O L W |
ILQWIDWHEE 9 HW R X W H GOYAH)V

WUDQTXLOOH GRQW GH Up)
/H QRXYHDX FKDL j EDUULTXHYV

HQ FRQVWUXFWLRQ

4XHOTXHV FRPPHQWDLUHY GH GpJXVWDWLRQ

AXLOQRUDVOWRVEHEPD GH LQBWMULIHPSUDQLOOR
HOEHRXULDFLR DO RFMDFRXULMUDQHRFDBYLAVW
PLY QR XW HLOUBNY RI DV VPR LH/OD U U L XHXWEHYK rQ H
DPpULFDL@ BXBOXVRMOXPUHRGXLW R X
WHLO6K)WYERH VDN UFDH R Q\GR X SFEKD XU {PBWU XLWVYRPDV 5RTXHWWH
QRLUV HW WUqV VIPSD SRXU %
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AXLQWRUDWBWWRHUYHRO HWY@EWH KrQHUD Q SIHIQVGD @WLYRDVWpR @O pbFp
JUDV HW FKDXG PDLV HQFRUH X@O0SHX GLWRFLp 1RQ GLVSRQ]

AXLQWRUDVW®R W U B-MB Q VECPH U DWR QIEP S O H X LKADPU P R QD K @ R WGHHV
I[UXLWV URXJHV P€UV Y

4XLQ@WM UDWWGRWDJH HQVEFPH L F WH FNOPRQ F H Q WWHCRBIpRE RVLHRAH
GDWLYH HW DOFRROHXVH s

JHDFEELWLEBHBRPDAR T X HWWHD Y MGUBUR S W.BPWQ L IH BWEBWXUGYHVWLVVHP
DX LJERHW KD HXWSHQSDWQ\WU U IWWQ Y L\®D pBDIXWY LJEREH KDHWQH

QRXYHOGHYLQLAF W QRED OGKR XURS UR [ L FALMYPU R Q WHWSJIHI Q R-OWip V X O W D
VRO@WOBXLQWRUD\DWRMRYLOILQEBRQWHNPEUHPYHQRXSRUW XJRBWWQ L U
XQAODAWDWGR@HODVVLTXHSRLOMKL QBSHFWBGERUHQORQRWEH HW- DUUDFK
i SOXV GH ERXAVEIDOOH HW FHWWH QRWH D O-DLU GH WHQLU wWuUqV

4 X0Q VGR ODAs R

0 RQ M [ X E pRUDDADRIXOWY V
HAF DIF®/N\ QID RH

RS UG VP P L PHOUHU IBIHSDSIOVG\H D Q 8 DX L QRWDM V
pGHD @\DD P L PHOUHU HDISWIE@ M D F ISDWR J U D' SIS X LV
OMLBVWAER UPpXSODEXP RPH GW HWWID Q VAR PBRUWD QW
W U D % BrLYOD O X®RNHRRAOH Q WA_HB O D VWG EQRIG HU p A H [ HRVWQ
SXLV GH SODQWDWLRQ D pWp UpDOERPSEXU @MHBURKD GH YLJQH TXH

SULpWp FRQFHUQHQW GHV MHXQHV YLIQHV [ 4o\ owp yxH 6X VRPPHW ¢

$SUPEUHpPAH[ILROWPp F LGHS O D QUOHIXIO GDWHUUDRSWGRGID QISBWHUUDV\
Q- pWSIDIWD W L V | DIX/IDQINWIHY G G H/HD\L VB L 11 p U R Q WHEK\H IBWSIU HV VLR QV SK\WRV DG
WUH OHV GHX[ UDQJ\EUHFDRUMWpPEHSO LIRPH WDOXV GH OD WHUUDVVH

/[HV WHUUDVVHV GX 'RXUR

"HSXOWV Q@G X, ; 971V L q FOOHAL W L F OGO/ X URROAW V Bipp UH Q W V
V\VWgPHV GH WHUUDVVH SRXU UpGXLUH OHXUV FRE€WYV

VRFDOFRV W UFBIGLWHBQOQWONWY pWURLWHY ERUGPHV GH PXUH'
UHQMAR O OG Q WWAXQWER X WH LgAXID QBDLQ GTRWOY.WH
QRPEUHYRKDUFKYP pFD QL \POWRIGRAR V VFLHEV@WW K R G H
WUDGLWLRQQHOOH GHYLHQW GH SOXV HQ SOXV RQpUHXVH

VRFDOBRRGH UBMAVH U UDQACHXG RS D QIEE pIE/X W
GX PHVLQFOH PDLV HOOHV VRQWUWRXW DXVVL FKqQUHV j HQWUH

S D W D PROWHIW UG KDV M W B BW H U UDD/@YHWHRVB VO LE U p H V
SRGW SHWLWV WUDFWHXU\WOHMHDWQ@WHPH FROQOX WDQV XWLOLVp
i FDXGHDLEREMPDLQ G T FPHDXIXQIHV S O @/GiHH @1 HHDWV
HVWKpWLTXH

SO D QWMHW WRGDLQE B O V¥ R WW IF K GIHIVOK p HV D
FLOQBOH QW HRTE HE VAR € 910 1 p U ROV IHROW X \OWLD Y H
TXYRQ OH FUDLJQDLW OH V\VWgPH VH OLPLWH DX[ SHQWHV j P¥
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/H\G U qPBYPYSDV VD HWUDF WD\ H RMPMWV H U P ICDIEMKR LIS UBD q PGHHF H

V\V W @PHAHR Q G ¥IWWH X @ H XIDIFGXU D QB H GRYULL HRF WpH U U 1B VAYBHE D GEOMBDO BU H V V L R (

SK\W RV D @L WAELFOWR w GHILOXHNH G\KD DU D S\BHHEO H QMWOHEWU L Q F LSUBR P HWM QFRQ W U
DX LJERHX QEX O Y p U LKDYXHBHROHV HIQ Y L VD IPED FOR Q
PpFDQOWIRPSWHGWXDEDFAREGNHM PDLQ G- -RHEXWUB BBILO
UHVW U X F WpOVHTMDLURIX. $1H US DU Q RD JD O K®WIR T H VjV H X L
O-8QLYHUVLWp GH 7UD] RV ORQWHV HW GH $OWR

/IHWLQ@MBXLQWMDOOUREGAVRPPERBXLQBM®
& UDVWRG \X GR GROWD WILHRFKX Q VTR B F R @ R O
TX QR XD/ D YW V LAVAHKLDR.V V YOUBHL U H FRH@RRO RJL T X H
HWUD QF LB B H.LQUD Q DH X U FIRGHR YOV
8Q UDQJ SDU WHUUDVVH S UpV HOQAW pERH VO H V S FQ& D DHVW LR Q
DJULFROH HW GH OD SURGXFWLRQ GH OD 4

/HQRXYHKXOWHUPHQpP DpWHPRQGHDORGUR

AW IBYW UD Q \SDRIUW Y HW® L P LEDIHI LX W L O GHD W |

SRPSISRXWMW UD Q\GHB N WQ G D XV T X FIXX[IGW
IHUPHQ W, Dy WHRTQX LS B IV H F K Q ROBBFROJRWR G H UIHHU PH Q W D W
HWW R F NIFXHYLH R\ VW @Pip | U L J p bl BAWMRRF B I BHR Q W U { O
DXWRPDWLTXH GH WHPSpUDWXUEDHJHPRQWDJH SUF

- UL O F IGTDIVER Q F H SGVHE @ X
/HV QRXYHOOHYV FXYeﬁg&Lﬁg%@-XWL@)E‘DPHLLPX@H/\WUXF
WXUHV H[LVWDQWHY HW GH OHV PRGLAHU

SLOQUIHFKXYHIWRPRGQARHORHNUJILQHGONPIORESIH V
TXIBXIRUG WRQV W IOHMXH MWD U WRLGHIWMPG DS W PBW R G XFW

GH YLQ GH 3RUWR /H ISBFQ_HQQHV FXYHV PRG:
/DSDUWXSpULGBOWBK YWHGW DJIJBEWBUHPLRIXOGHIYHQGD\QHWWIHFDSh HG
SHUPHW@PHQ W EHXWVEKDHP H Q G D ®XHR X G M DH U P H Q WMDBXLYRHQMD L J GipH HG M

Y LHVDMW R X\DPKD QW MAX FU BV L Y DRI | J O/HP D UHF\SN H WRHER XBH W Q Y R\p H V
DX AOWUH URWDWLI

"HVFXY B W RBQXJIHDQGH
FDSDFRLW VR F NIDQ RKR/U V

G-XVDRIQWWPPpQDJpQV
FKDEDJUULTXHV

/HV DQFLHQQHV FXYHVY GH VWRFNDJH
YXHV GX GHVVXV HW GH OTLQWpULHXU

4XHOTXHVY FRPPHQWDLUHY GH GpJXVWDWLRQ
4XLQWD GR 9DOODGR

RXWHRQMNMPU R G XQ WEBIW HP L O O p GLIPAFIHVE U {
PHYGH HUHWGHF DV S8 RWUR HIp Q p U HXG R X F MHIDR'S © MW
WUQV ULFKH DYHF GHV WDQLQV GpOLFDWV %

4XLQWD GR 9DOODGR 7DzZQ\ DQV

SQHQWHOROW pDQoWH qXE HE p O LSO T XEWDIE UH VBB H | 0L WO A RRQ GO H
DQE -kJ$R VV X®HE H U V L VOMDRPAHML TXRIQ X XG HY R WFHDVE D RMWBSILVF p XIQU p J D O
SRXU %
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&RQWUDLPEBKQQWR UDVOHRQYHVWLVAGPERWDIULYBEXLQBMDOOBRAW
PRLQY SR UWHWWRZMIO - K H X UHXE+HD G D $\W KMQV W D OD[R W\ RDQWEHWR IGQU H X U V
SURGXFWDBERYVOWBNQDP L WA HV W U X F VEX URHM@EU R | R Q BAH [ LIR@J D § ©\D
4XLQ@®MDOODR@®WVPHYXIFHX{HQ K H§ U D VHWR QD& S HHO X V LUXRL D G D\YW H
OHXU GRPDLQH GH FRPSpWHQFH

3RXU FRQFOXUH

/H'R X URVAND H p J LIRROUR U PSID \ V DYIIHW LG RXGQEH D XMQF U R\ D
EOMLIBXS URG X FGV XRQR GIXQ @/p PRGDXTXDORWANQROHS
TXHV TXL pWDLHQW SRXU OD SOXSDUW G-HQWUH QI

/DUpPXVGHVH@HO BPDOG KR X URH S DWHD @ WX WYHRp SDIH V
'H RXUR DXWRFKWRRHVDF L RQWIOQ BFDU QR W D P PIHRYWEHHE p J X V
WDWIRQNVW IRDRQWEBDRNV S UQRMY RGP FR X OHRIWI D

QLVDWIHQE XL @GpN®OLJIERAXDS S D BIMRWY Q/HD Q W MO H o REGL J X HGUF R Q WG KIDIM
TXDOLWp GHV SURGXLWY GHYUDLHQW rWUH WLUpHV GH QRWUH YLVLV

/HMURV@HNU LV REGIR U PER U HRHYU R G XGLHW VK D' X WXHD OH WhHH QY R O XIPRIQ V LE®pHU D
/H\BRU W BR U i5\D @VB\WH W W HYWDR/ U D \HWWBHO D O O DVGRRWURINUWD L XS I Q MH X U\
FHX[ SURGXLWY GDQV OHV JURVVHV ©OPDLVRQV?®

"HVH QV H L J Q HAHYQMIHDMW R WOWL GpG \ QD P L WRBHO D p A H [ GRQRVQBA H XYRP D V
5RTXHNWWB QF )NERHED@\WDH V WGE R XGR/P D LQHVS HBDWKLp V LS\DIVY VWH Q F DGSHU H U
VSPpFLDOLVWHYV

SQWPYROXWHMRPQUFEBE@WDOGKRXURWHR XURH JX U ISODGR U p Q DW)IDQHAD
QX HOWXO HAD U W K 18 R XWS U R G X FGNVERIDW B Lpvd D O H FSHRQWS U R G X FGWLIR@\R X J H V
'2& 'RXUR

'HV PRWV WRXMRXUV GHV PRWV HQFRUH GHV PRW

HOL ®IWBRUR-RYWDQWH FKQOHEXH IGVHWH G\ F\D S L @ 8 8V R UHL.@ © I@IW W D W L
1RXQ R L H USFD@V D F FRKLL@H XTKH B V HjUFHU WO R DVEO® IBVH Q W U H HIRX $ K L

OLSSBVVLREERUWRB®ODLVERGRUWRR U W HG/p

JXVWDWQBQUpJDAH R Q V& HWD@A3 R UMNE X R X UR

JLERQQH

/H 3BRUWR F-pWDLW DXVVL FHFL

HW FHOD

2XYHUWXUH G-XQ .RSNH 9LQWDJH j O-,
VHORQ OD PpWKRGH WUDGLWLRQQ

"p I X VW DMAELFD@FRN\O DD LV B L @ 3 R UMBR U VB R U D OFFO
GHQ :KLWH GH 'DOYCEOOB R AXOBRUWR GX 'RXUR

/IDTXLQWH\GHEROH WG DR Q

J X HXUER KH
© WRXV FHV YLQV SRXU PRL a xF

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



/ HO 1Q KHRDU {RIG ¥1Q K9RH U G H

PDJLQRGIWYHUBRY PVXE {WPHHD - D X WHUHO BIL Q KORY U GYHL Q
Y HUDB UHVDXHIDQV S G HH B BIMY D L YFKID S BXRO T BEKID\BHV
UHVVHTVMEND WW VXGHSHDW RHY U LY QHD I XEIR X TXG VD JUX P H V
LOWRQWUMK@H LG pWRAN HFRQBR UDMR UXIQ HBHG - X QR X J H
VREBUM WP SpQ EOM®@D U {PAD S L VGHIXX SWUY HRXRADW X HEL W p
WU IR H FKDESHUVHYL F KDY HXRK D X O B R MWHRMG R T X X Q MV
FRQIEOMNMRLUpH DX FRLQ GX IHX

, 01 VGAL |AFLHDHRI M A HEH XL QWp SDEPBXP RLQ VG - D O FRRO
YLHQ@H®MW HSD\WWH pJ L RRY V L{Q\E R X U WOCBQ WY ORI U Gi Y H
3R UMREDW WEWQHLUMKLD XWSHRRL@WH NPGH DUJMHE VL O
VXIAW G-XQ ULHQ SRXU SDVVHU G-XQH UpJLRQ YLQLF

/HOY LY URRQ B QU D QFUHH V F KFHO X V L YGIPRNY W U VY. IRE D @ W R G QWDU D v F KHRQU

SHUMDWL/LP SO LRXWR PP DWW Q P\ HQF RN HR U L J L\QLPG OBIQ VW D QBUH WH QW L
SH® O F R RIGELAAPD O W P8 Bl Q /OIHDX BBIHG p F R X FHYLLUBI B HD - DS S UD G Hi Q H IR WRK W
VLPSOHPHQW VHORQ QRXV GDQV XQ UHVWERQ B QW HXR BB BR®I$ DIALF

/[-KLVWRLUH GX 9LQKR 9HUGH

/DFXOWSHDBILJGH @MW pJLERKOLPGY LB ORI UGH PR QOB SRTRHAD LLQMDOR R U G
R X HEX¥ R U W) )GID@W) B HWp J L RGO 6D X Y G BBWR U W >Q)-BIOG/HR B L J EGRM HH DD, 2P

VL gPRIOV:LP S X GWRIRQ QHIW HO BR P P X Q DUXFADRL J L H YS\UHH P Lty HoW HIDYOIA WYQH U W 2
UHPRQWX @W LqFRPPHQ@PPRLIQIRFXPBAW GHORKDEIIGHBRUWRSUHPLqUH
GpOLPLWDWLRQ GH OD UpJLRQ IXW HIIHFWXpH HQ

/H YLIQREOH

, O/ pWHMRIG NPGX¥ RXUYIpUGKRYURXV T>XQRUGGO DU R Q WHSIDHI QHRACHS U p HHQQ W
YLURQ GHOUXSHUBRLIHJERERUWXJIJDLVSURGXFWWXU VK@ H L GW R G X3RXW

KOG H LJQFHT XUH S U p \PHRQ @WXIQH F WSS R G X FW QUL JERH[WUTrPHPRQ W
FHEWQHBUR G X FHVILHRFQR B MR U L W DjLKUDDPWEW S DG HRMRR S p U DWW ¥ HVRRP S W H
FHSHQGD®W YLWLFXPONWHYH R XW HLXOWHHQ F R QGAHGH QVE Xj O/ Y LFYRIRHS W H
WHQX GH OD WDLOOH UpGXLWH GH OHXU H[SORLWDWLRQ

/HF O L FEDWD p J LIRWUW HP R Q &/L WS IREB)PR [L RFAMYRFpDQPP GHUpPpFLSLWDWLR

DHPR\HQQUWSDSWLYFLSDIOHRPMBWXSULQW 3P SRIH Q WALDHIDWHVH U H W'D YOH
FOLPDW \ HVW VHF HW FKDXG

/JHV JRQHV SURGXLVDQW OH 9LQKR 9HUGH VRQW GX QRUG DX VXG
ORQOmMMRXL IRXUQLW OH PHLOOHXU 9LQKR 9HUGH LVVX G-$0YDUI
/LPD
%UDJD
%DVWRL SURGXLW SOXV EDHD QR XJH TXH GH
3H @O G
$PDUDQWH

'"HSXLV FRQFHUWHMOW DQFHSDIVROYWFRPPDGQR@WM\SD PHW HXURXUHLUR
SRXWHNU{PARUDRGUDFW p UQ VDACLYTIXBH R K R GRKH. WW D L @HARHLQ VB H & OR1 U GHHW
O-$YHVVR SRXU OHXUV DU{PHV GH IUXLWV WURSLFDX]
3RXOBURGXFMHIRRJIKUHSUpWHE®®GHPHQAOBURG X APWR\WRQOPRQE-DSSHO
ODWORRD S D MK Y DUREDIWEO XM S D Q GOV URF KRHHWRY D U HO PR Q W VWD U G
% RDUDVODG H L QRVIRQ ML K HALUTHIRR H U G H/Q IORYIRQ K BIRV FY - D BLIL QWK VW L T X H
i O-DVWULQJHQFH VRXYHQW H[FHVVLYH QH SUpVHQWDQW JXqUH G-LC

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



,FHWjO B LJGINDK W R ) MWPSHD UGAHIVEU H ¥ X D QHEOD-HH Q U B X O IEX XYREU FR @ B LR
HQIRUFB@RU V T % DN\MBHKREU HO - D XFV UX¥®/8 FRUG'BIRBDPHIO XM - p W H /B E W
AOWHHVR GWM®UDP D ®RD@® D W DBRIVB UM RDED ML I TNV - DI U Lj XEBID O L VWD B
VR XY HOEBWL J GIVRAH Q HHX D X WHIWKRIU PGHHD R Q J R 19D BWR Q Q A B BRIX/Y UGHHBWH P L Q V
&HSMHUPHWWDGWW L R QGISIOROW@HIUYS §RD WQ FAK D OHDEB V HY i OR L J GHKP H Q
VREHUPHWMWPGWRHHV T¢HQ | H FRVQRGXHHO - K X P L GHWRpONV BMLUAD G L W L RQAQLHOFLR/C
SRXGJDXWNXBWBDHYH O B Q GOIM. WD WG®| A FHLO HN\H Q G D @ WHNSHDQWR LIV F WXXPUH V
G HP/F K H @ DUHP/F ROMMAY H Q W L HHOI®!H FHE@¥K H O O H I Q WK Lj O'H Q G D & YBWRIGQr W U H
UpSDQGXH

&HLIJERHV\O - K HBW XHH®OHUGR R Q Y HIWHN®® D XYW H S U p V HQ\W IS QRG\H
GHW\VW g8 H\R Q G XIWLHD\LR @\ R X G VD U U D PRIB) HWUHP SOBBEW BLIGIBDOLVVpt
QHW W ISRKEWI 6 R Q G ¥RPH D CEOWDX QS RLGMW X BFR QR P LOTARHENME UR G X FBVX R B
YLIOIYDPDSHDXWHNWLPp % KD FRQWUH: KD B&XMQMWLJIGB OL VNPRIGMH
SODQWDWLRQ G-XQH YLJQH SDOLVVpH HVWLPp j % KD SHXW DLQ

9LQLAFDWLRQ

/HPREMNMSM B O FR RO LW plVFK@® FL GBYU D QXD Q B LWFP® I L UYN L GXHRY RTXH U
RXQRQOWpULHXUHPIFEQYWDWRRQD SWLYXGpJDJHRGHMW CERQLTXE@B8pJqUH
HW DBEQWMHIIHUYHVFHQFH ©DJXOKD2 RX ©SLFR2 OH YLQ HVW SHUOD!

1% DXWUHKIRRLYDGWY D Q@B DHF D U E R QALOTGOMHIR X JTHME D @VEVO D QAY RM R XO BD F D U E R GH.VMH
SOXRXYBRWX&HS HQ G/HOWBpF G OB UHVGIERQ U pV L 8 XOHVCR XQMpH S\W & p S D WWE DM E R X
WHLOOH

/HPHLOOBDONRGSWR G SIDWDW pJ LRWMR Qo MBEOHVPOFRRO YRGODSPWLOODC
L CBW p V H QW@ B 6 WG G\DpL VHDWPIVIR XXUQF UG - (X U PPHH LG LR BEW LQpVD O W PU IVQ)
SRXU rWUH FRQVERPYHOIYPSH ,0 VH FRQVHUYH DVVH] PDO

&RPPHUFLDOLVDWLRQ

/D) UD QUFHVOMBH HPLASRU WG M/ IHXWRI UGKHLVTXLRORMWPH O OHWBAPELWUHYV D
JHWHQWH\L QIORUGB pWUBQIMNUIPHQWIL BH HQ SRXMWWHLQRBLUODLRQ
GHLWNGIYRQRRPPLVWILAQ BRIDBPSSHOQDIPORQLQFLBDXFKPPUD QOH$ O OH
PDJQHOHWDWYV 8QWMRIJUHVTXDBQPS D OWHU p Y L VARG W L P PR\Y MAUHOMRI)
&9599TXBOLQRRIUSHXW@H[W U rP HFRHPGWW IONVH [ S &XWP D U FIKQW p ULHNKQ W H V
RQW DXJPHQWp GH i PLOOLRQV GH OLWUHYV

'"PIXVWDWLRQ GH TXHOTXHV FUXV GH 9LQKR 9HUGH SHQGDQW OH UH¢

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



9 MW HS G HIBR HHEEPD UD Q'

DFDYHRRSpUOGVSPDH MQWHUpHB  HWD ISVD U B/I9K5 & 22 3 (
(OWH JURXGX\H FRRSpUDGRKDUWIX'S H U A BNLH G XD/ GHIU
DUHVKOGHLIQ® -DIELWED YRR S p UG MVIDYPROMQ XLV T X - HC
OBURGHMQWLURQKGRQW GHLQKMUGH
/DUPPXQpUBGMRRRSBpUCHVEBMX YV FHQWLPHYV
G-HXURV OH NJ GH UDLVLQ VXLYDQW OD TXDOLWp

/H\L Q VW D ODMWWLIR@® b WHAO RMVR R G H U § R @WU X G WK RQ

YHVWLVVGHPHQWFR AQDBBGpVSDO-8QURORSpHBQNWH XU

GH HWDO - (VBRWW X8BUQYHVWLVUHPEG@WQRSWLTXH

TXDOLWDWLYH FRQFHUQHQW SULQFLSDOHPHQW JHUQDQGR HW )ORI

O HOWL | | p U FHROQVINXGHHA/P/F H S TWLERHQU P H VB \WV O W F W B/ @GNQUHDLL
WHU OD YHQGDQJH GLIIpUHPPHQW VXLYDQW VD T

O-DFTXLVLWLRQ GH WURLYV SUHVVRLUV SQHXPDWL
O-DFTXLVLWLRQ GH FXYHV GH IHUPHQWDWLRQ HQ
OD PDVWULVH GHV WHPSpUDWXUHYV

/DFRRS p UD VLY UHBI O H FSHEBW H V WHDQV L R Q
%DWWHULH GH FXY¥V O QALFRW PROHHQR X W H LKODYH\U R Q
KO/HWLQLAF DAR BRVDHF WD GWHRX Y HQ Q R W D UG K DW H
ODGM | KOHFRRSpUBWXMIS DY R X W H VRQR PHW
HITHFWRRBPHUFLD G NN QRIQDH U P HQ WD\® RRO® DWHNW H
SDVH F K H UHFIRGBHH XSW R F j@H D G G GYELLRRQ\ G HF CER QBIY DQW 11\ R LUV SQHXP DV
PLVH VL QpFHVVDLUH 9DVOLO %XFKHU

AXHOTXFRPPHQWDLDUBWDG pJXVWDOX RIQQKBRHUGH G-DO
FRROJ OG- -DFL®IRWDSHLRAPpI FL@H UW U LITEHH XFUHVLGXHOPJ O
GH &DQV JUDQGH VXWESDR¥FHOpIARUYIBFLGXOp HW GRXFHKWUH

1% LO HVW WRXW j IDLW SRVVIGEHOH GPDY®R BEDMQHHHHY BXUSKHWE\B2LRQ HQ ERXWHLOOH

9(5&223( O:8QLRQ GHV &RRSpUDWLYHY GH OD 5pJLRQ

&RPSWH GMRPAX FHO OGIHPHBQ\R G X FO/EE ROH O R S SGIRHQMRRKR S p DP WY L W/d. @ H V
DQQpHVO(5&2230DYXOMRNKQ HWHJURDOSMIR X USOIGYL Y LW L F XDOpSHDXIMNAL V
FDYHV FRRSpUDWLYHV $PDUDQWH %UDJD )DPDOLFmR BEJOJXHLUD

/HIL QKR U GINQV H [ S U HR/NPLHR QX @FEK O WYLIDHL FSROCXIV L IHRUBY Q W H GHDRLQVA RER OGHX

3R UW X @DEO/ Lj \OBHR G B HYR X JHWHWH Q \W® \H [ SRWX\O A D U FIKQ W H/URGPNE H VBW R
JUHV V/IHRQXGW RQXFF XY LQpJMWUSNB OFRROBIQ@ WY D QSSUH WH QWY RERLVVRQ
DJURDH ERLUBB OJO plvp V X COMIYW § \8 B YK - HQ F R X U DOJ-HDY GBHKY UJ EARIG X9 L Q K R
9H U GH VLWQIFHUQFOW QPR IFQWEMNP R UF H O OGD i QGURH W DDHO M/ D LGCHBHIS ORLW D W L
"H VS HW H\WSHOVR L WIDXWY LIRIQAS/DBRY IVL O PAHIK K FR Q WHHUDMIUR G X FOMLIRZE HIG D S W p
j OD UpJLRQ HW QHWBSHPHQW SOXV UHQWD

'pPIXVWDWLRRREIE H

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



IHERXFKRQ

@6 D G R X/ D OO MO
PIVLSCHR WYMRIDHQ QB P

/THVIGUHQWHY TXDOLWpPV

PSR\EQIS -pYRTOXBRUWX1MA YL\ GROBHLUSURGXFGHORQ$M HF K DG H
J RUNWY  WRQQHRXFKBQUWRGSDBY 8VWEUHPEYWRG X FAVRRMPGDYEBF  GH
OD VXSHUAFLH PRQGLDOH HW GX OLgJH SURGXLW HQ SRLGV

3D\VJ] &KrQDLH} KBSHUAFLH BRQGLDOH
3RUWkJDO

(VSDJRQH
$0Jp@LH
0D URJF

YUDQJH
7XQLYLH
,WDJLH

5pSDUWLWLRAFIGHV G FHUQH OLgqJH GDQV OH ORQGH

3D\V| 3URGXFWLRQ GH Of qJHURGEQHRQPRQGLDOH
3RUWKJIDO

(VSDJRQH
$0JpWLH
,WDJLH
oD URJF

7XQLYLH
YUDQEH

5pSDUWLWLRQ GH OD SURGXFWLRQ GH OLqJH GDQV OH ORQGH

JHFKrQOH. g3 M HXYW XEHH VA HV S @GHRKr S DUBDXGWH FRQQ XM H[LYDVGH R U

U p O D WALARIGS LD QMBIHAX S H U ASFOLIIY WM MHTAK D Q WALHY p§S H R G X LPWVEY H DAHF K r Q H
OL g DH/ VHHL J H DO WX GHERQ G L W EBRIR\G X FEVH®A Q L6HRVA BL WDV X WBER X UW R X |
PPpGLWHUU MDEIVMRE X GKYLRPpDAD KHD - RUGHK H | PP SDDQGHVHPSpUDWX

GRXAHYWAHR P PHE LY HWSR X VAW p U D OjH PEOEW W L VOXIGRIR BHR UW KHBRQGLWLR
IDYROBYV j VD FURLVVDQFH

/ DEUISURGEHW PP GHOLgSBDQHWIE X UGH LSIHXOMWWHLQDBQWDSUHP LR OW |
H VGO L gR KO H WVXW L ® QU X H BIRGA¥ L V R GRDAOVE RFR U DY VR QVBENG\G p P D VW @ K&/
OHV | DQV GH FEDH jHQHBYWHIPPRQWD QW H

JHG L1 pUGRBN@WX QGMPVGIR P P ©H EEDRJH S U p V HQW HQRMJG - p F R 8@@ID LED R
HVW YHQGX HQ PRVHQQH | HXURV VXLYDQW OHV TXDOLWpV

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



4XHOOH ORQJpYLWp

/-XQ GHV SOXV YLHX[ HW GHV SOXV SURGXFWLIV FKrQH OLgJH GX PRQ
O-$OHQWHMR HQ

,O DYDLW DQV ORBWITWHQIHEDBRWEPVQW HQ $XVWUDOLH HW DQV D»
GHODpPpYROXWREADAWH DQBGHRXW HGOOKREW X UB BB H R X F K RSUR G SIDWD
UpFR®MVH I XUHLHW URG P QNF K DU D Q oHIWEU IR H V XSIGHGWH P g W WGHI/D XWW
PqWWGHVLUFRQ I QHQF®ID p F ROMWRIQLDBRQQpHRBURGXFAMHLRQ RXFKRQV
/DGHUQU®B ROV H D X (VPO X\p FHY DY W X O HP HRIWF H X U H S U p \GHh®\M R LO/D
UpFROWH PR\HQQH G-XQ FKrQH OLqJH

"$OHQMAMBE L Q F USD CBRDR G X FWD LG8 R UW %6DWO D Q V | R QP BRGRIY S D ©
HITHFWX§8 DFBLS/OOVQR | GD o®RHo6 UDQ GDR RN D G L VELHRIDWNHDED/M H F K Q& H X H
WUDQVIRUPDWLRQ GX OLqJH

/HOLgDpWHK RIGHS XOR/QIJWHRBVFREW XU DBHRYWH [ EGOKEGH HYURSUPpPWPQ L
TXHYK\VLTKWNUPpW L BXRAR Q V VGLHAHXPOKKHI BV R § EOKMRH.O O X O RY QFXIFS/H X
DSODWHRSBG@HN]DIRWHRVPRFHULTX IHEHYL I I X VERID ] WU D YOHBN U BIHVH V
FHOOXOHV HVW WUqV OHQWH PP GH OLqJH UHSUpVHQWH DVVLVH)

$ FDXGHYUR qP BRWDP RHQW-D S S D GIHMRIEBGER X F K8 Q @AM Q&HY R X Y HDW/

W g P B VRN X U DG@HRTROQMAMGP Y HO RBEHP DX RE€BXM RRHEHU Q LjQ @ VHRVX FKRQV
VIQ WK p WADTS(\HYF HV- L Q G X \GMLLAH VR Q V F IGHQ W BBHE R P H QMW p D HIQAP SRV D Q W
GHV FRQWU{OHV TXDOLWp GUDVWLTXHV j VHV IRXUQLVVHXUV HW j H>

% R X F HHRID\VY W Y
/- Q G XHGEWHUIWMD SDOEX H
HWRQHRE)D J H

S:KULVWFLID[QQ'H:[WH FVEHIXH QWIN HODQBTXHVYHFWH XU

p UDRXRQWMH K D O H X U H XHABI R KRADW
JXLGp GDQV OD YLVLWH GX VLWH

-HDQ )UD/@QARMWHI p Q p UDGWHO PP L ©OmD H
AWWPHFLGEH GHVUDQWHRRFS pW HQ@DH V
SURGXFWHRRF IGRQV GH JUDQFH DX 3RUWXJDO

H JURXSH HVW FRPSRVp DXMRXUG:-KXL GH FRPSDJ
8Q DFFXHLO FKDOQUHXL[J P SYHOLOR ODUTXHV HQ
IDAWWH &RUNTXRWURIDXAIW SOXV GEHRXFRRQU LRKDVI XGHH DQQpH
IDAWWH TIXdJ BEX\HWW@RXFKRQV HQ )UDQFH
IDAWWH &RUN HTX & ERXXDLY 86$
/IDAWWH BXIL GEX\HWDX. & KLOL

(QIDIID XV BpPDUFKBEHODWHRRVLBHUW,62pH OBURXSXOW&RGIWHUQDWL
GHV 3UDWLTXHV %RXFKRQQLQUHV 2 SHUVRQQHV VRQW HPSOR\pHV
XQLWEUGROWERRQFERQ QDWXUHO
XQLWp GH AQLWLRQ

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



/JHSURFHGHMEVLFD®HRX F K GNP H XWUHGR/S U H V V L 8 R XRMQ WL WHINE U L Q F LISWD H Vv
SHV G HEWLIF DIW LERX FK-RQV QDWXUHOV HW FROPDWpPV VRQW OHV VXLYD!

VWRFNDJHYH SHQGORW XQ DQ

WULDJH GHV pFRUFHYV SDU TXDUWHEHU BAX LOYD QWDO-pBPLVVHXU (

RXLOGHYHRURWRNPHUVIR@MUD - HOUXRSBNLOOPIMNWHGILQBEH [f&SHQ
GDQW XQH KHXUH SXLV VgFKDJH

URJQDJH GHV OLgJHV GH SLHGV

VADLVDWLERXDGUORQVYH j VHPDLQHV

POLPLQDBWY®RDQ MKMW HE BWDHF WX QGPF R O R G BWLLVRRS UH XD -RULG HQH
PDXYDLV JREW pYHQWXHO

WEXJH GX OLgJH PDQXHO RX DXWRPDWLTXH

WULDJH SDU DQDOERKFER®VJIH GHV

'"HX[FDPp WDV X D GOLEVIHFROXE@HAR D T IRHK F K B R XAK D F&X Q1 X{Q/ S H FRWRAA/ H G® X VL H X U
SD U D P qQUW\RUHAYW HSDXIWB p OH FYRBUQE D H QW LB RQOXINWB QS URJUDBPHGIR Q Q H
DORUV OH QXPpUR GH OD \ERX WK RIQGE®RLMNVODTXH GQ M LJ

%RXFKRDWXURDWpPJRULXSYHUPR\HQUpVH DK\ GO RQJ X H
JDUBHW"FDWpJRULH DYHF GHV VRXV FDWpJRULHV

% R X F KRR® P D \BRpXWF K RX@W XE& RI@WOH Q W LFRHGEROXHF K DHY \VGRO D
$VVHPEODJH GHV URSOR¥NGUHV GH OLgJH HW XQH FROOH UpVHUYpV DX[ YL
HW GHV ERXFKRQV DJJORPpUpV

ODYDJERBHR/RQV K SHURPHE BH SRWDVVLXP DFLGH FLWULTX

GHUQ@ARHQUWRBDQN HHOI H FSADGHNH P P H W k F fMHDWK QYHHWU R X U PRIVQ X GBIMNRU P D
WLRQV WURXYV

WUDLWHPHQW GH VXUIDFH SDUDIAQH HW pPXOVLRQ GH VLOLFI
PDUTXDJH DX IHX RX j O-HQFUH

VWRFNDJH KXPLGLWpP LQIpULHXUH | GH | MRXUV PD[LPXP

'HUQLHU FRQWU{OH
[HW D 6 [HJ H MHHWAWIgRS R U VHIWBIW [ VR QXWW L CHW Y V

VHEO p\O - D IGG @R CBARFO\ X U p WRBAIEU L T XGHIR X FKQVYORPpUp'
HW GRIWFKRQV EDDVHPRG-XQH URQGHOOH GH OLgqJH DYHF G

2SpUDWLRQ GH %ﬁ%?gﬁWKWSUHVVWLWWIHFWREXSURFHVV

ERL D WELHRR X FKRQV O A KR GXF{WPH D R Q G F OWHIHIF R Q W D F \
DY HOMLQ U—R\QGHBCID(D’HHR))@VRGHIHX[ FDPHWPY. QD QW QB RH YOS FAD LY FHY

SUpVHQWDQW OHOPHHLOW WO ISHWARQQpPH HW OD IDFH UHMHWpPH HVW F

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



/IRUGHD -DVEGPSHD UIWWIIHORPp U p i@ DW RHHBMMWPW HTEBHOHH X XIXLG KWUDXWRPDYV
/H R XFKRXQL YOUIDRUE D U F RPLQKINAPG KB H U P HWVQVER B BHU LG HF R OOV V XQIBRWD Q H
IXVLRQ GHV GLIIpUHQWHY SDUWLHYV

/D GpPDUFKH TXDOLWp HQWHUWS GFDWH FWHU LNV HQWUH DXWUH SDU
SRLQWYV GH FRQWU{OH DX ERXADWGRQ@D FKDVQH GH ID
GHV FRQW U{O HERT)OMCRIMRN FIQRMDA Q L
WHVWV G-pWDQFKpLWp PLVH VRXV SUHVVLRQ
PHVXUH GH OD IRUFH G-H[WUDFWLRQ
PHVXUHV GH FDSLOODULWp 3DUFRXUV SHUPHWWE
PHVXUHV GH 7&$ ERQQH SULVH GH FR
K PDFpPUDWLRQEGDQWF GRVDQH 7&$ DYDQW HW DSUqV
DFFHSWDWLRQ
QJIJERXFKRQ QDWXUHO HW FROPDWp
QJERXFKRQ DJJORPpUp
YPULAFDWLRQ GLDPgQWUH HW GLPHQVLRQV WDX[ KXPLGLW

0 5RP D Q}RAMDW DARND By DQBW V IEWXH XSQ R G X RMSHDXAY HWIDR BER X FRRQW K pW LT
DSURVYRYUVIXWERXFKRGQRUEH HWWWOWRMVY RGYFR X FHUW HDFKGHWULqU
O-EFRDDWLR@RXFKRIPRPSOH]EMNEU L FDWLRRS R DW D @D (
GHDFKLDMI/OLTRODKY QW WL Q G-RBXFHW\AIUHD X |
S p U L HEHMRAES p U D VWHHX DBIRVXFUH U W IRLSQ D WA ARG@WVED J I \B H V
FRQWU{OHV TXDOLWp AQDX]

IRXDYRQWpJUFDHP QW SIDVB\QDPLHMHp QHEROQEWVL VDLW
SUHXFHER X F KR Q QWH D YOHHBR Q W U HCCHOA. IWHD F WWERBRIMD R GH
O - EFRDDWLR@H RXYBURSFOWHRQ VR P P X\GREW X U DWHWV

svvHPEODJIH GHV URdEHBEMR%FRLQV j ULVTXH UpGXLW SRXU VRQ YLQ
GHV ERXFKRQV DJJORPpPUpV

SORXWIW S HALPEMN U {
Gl MXNEHRXFKRQV

OR(9$42(

H&HQVBWHD OR U L \GIHWA RQO HWH QRO R (H42( GLUISIpU
- OLFEHERXOHAW p VBB RUWKBHBEX LY HVAQHQWU HIAE PVIH Q
GDQWH TXL SRVVgGH GHX[ DXWUHV XQLWpV HQ J)UDQFH

/H &(9$42( UpSRQG j GHX[ LPSpUDWLIV

0 5LERXOHW OFRQWEHK®HLFKORURBOV X BRXFKRIBHPD@HIRXUQLYV
V HBRIX\E KIRVQ GHVU L H V
OD ¥PWIARQ GH O DERXMKRGWH jGHY GHPDQGH GHV D

/-DF W ISYULVQF IGSOER ¥ D WHRVEM HV WQ MY TR H YD Q R O HG MPIMIRMAK R p D O L V H
DQDOGHI&SFKD TXE Q hp S D UWKIUH ¥ O L H,@AN\D Op YIHO H FOHHMB\R XQD HF K HG A K H
UpVLGXV GH SHVWLFLGHV RFKUDWR[LQH HW GH JpRVPLQH

/-pFKDQW L OSDROGOVBY X Q H D QLGPHS R U WIDGIF MW BiHI H F SID@HR X U Q L D XRIR X
SDU OH &(9$42(

'"HX[ PPWKRGHV VRQW XWLOLVpHV SRXU GpWHFWHU OHV 7&$
GpJXVWDWLRQ DSUQqV PDFpUDWLRQ GDQV O-HDX BIHVGHXQQ GHH I

GRVDJH GH 7&% DSUqV PDFpUDWLRQ GDQV XQH VROXWLRQ DOFF
6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



JH&(9$42(XWLOBWHIFKQGEHRXBB0(SRXWRVAQHPHHWS$ PLFUR R[\JpO@®KDRE
VRO DG HFp W H FHRHRWES DEAW r W AHHV H XG.H6 p W H FHWVBAR QQ J OH\B U p O q Y HWP HROQANY
ADFRQ j XVDJH XQLTXH DAQ G:-pYLWHU OHV FRQWDPLQDWLRQV

/IH &(9%$42( IDFWXUH % O-DQDO\WVH HW ¥ HQ VpULH DYHF FRQWUD

/HVORWIS UpVHQVGIHOMY T X R @GW W HGMAH UW DU R YGR/P D L GHRGEW kW BPW § X V

3RPHUWRBORPDL GHRP D Q®RQVWIRYVGRP D QB HLJHMWH X B X U Q L VG/HHKLUAT X®IND
ULHXUV j

/H&(9$42(DSDUW . PLESjp D \B LR@K D v@& 1B Q D G HVRIQ WE KO H
7&$DYHFOER UDWREB H G DWHVR Q GHHWR W U D BHH O RAN
GLPLQGHOXGH OHWRIPBWREWWRXFKR@RVVX®H

U{ N X FAD@WH\R Q W T XDHIELMER X F K RIGAP D v W G HWRIE W M
ERXFKRQ

0 SERXCBHHQVX-HUBANG U RHIBNVG HY BRAJU R G X FW BROUWHHR. O O H
GHpFODIPARUIUGN RIR XU QL GHRXWF K RNV p V X CBVD@D/O\ V |

GH&$HIITHFW XQ®R RBWR X FKRRQ FHYU QWVMEUHQPDLV B QMV VIXRIAI R X U Q L VWMWY V
ERXFKRQOQLHUERXFXRQ@HRQVHUYHUD VD SOBOAHHVMW VHV OHWWUHYV GH C

/ H & D YOHH\DW

8 Q BIU RWW Ui X B ROBRIHHQ W p
Y HDVYOLP XVIEBVD G DB R/BIUF |

'RVDJH GHV 7&$

U X F WDXPUL FIFQUHD piHD OB URGXFGH\R Q

DYAMVVIEFRWY FHUQK FLS DWW H RREGDHW
YLWLRARREKDITPROSRVVYROUR FHQ WG HH
YLQLAFDWLRQ

JRXGUHYV DX[ &DYHV 0

OHRXUR KDGHYLJQHWSURSULPMWHXROMO DAXLQWR&D FKDRUR
GXLVDQW KO GH YLQV
OH 'mR HVEOHQ SURQWRH GH KD
OD UpJLRQ GH %DLUUDGD KD GH YLIQHV ORFDOLVpV VXU

9,%12%/( '8 '$2

&RPPKQHIRQGH UBBHRUW>XIHM® IFRP S RAHPIL O OG HWDW F PAQKVFZS0BQ &P a vV
O HAO D L UG i ARFUMGWHS L QMG - H X F D OT S WIEL\O OGIKBW O OLQIHYL WADTXHW IREA H V T X H
HQWLqUH® FAIQUEFIDHHYR Q W D Y@HKY DHWR VW D ® HRFX \KWQH H U FDpM X G HO I H UG

% XoDERODTXB BRGIGHOBOXYDA@E X B HQWE R/X WRGR U W X/J- P DK DYSHEB { W H
/H\PRQW D SQURW qR Q& D L GOIR'W W DLTPXHMpECLHAHW H P S rGWEI Vs W O D GIV L FTRKAUEW
VRXYRRWXGYHFHUDQGEHNKHUBXRL® DREWHDX - HQLYBWKHUPRBHVBEH QG t
VRXY HEQHNPQ G HVE RXWRH \J H O (BHUM. Q W DR\ KBEDW | 8 HYUHED q P FBWK L V TXHIXODW O H U
MXVTXRIL PD - H[LYIGHP p W K G W L PXVOLLCRLRAEH R WP HAILI Q EH DX AHUWDL Q|
VRLHQW FKDXIIpHV SDU GHV pROLHQQHYV

/ -DSSHO ®PWRRQLPGWYH H\WMLJERLP S O D\QVBHKFR O OLQMYL WE RHLRIDW D
V. pWMRG KD8QSHSDUWR®WSHUGRINWIQHMXD R GJ p F K DROD Y F D U R { IGpHW

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



DEUHDU T X/ p S DG R P L QIDVOAKR X U L DIF L RTEAR X U UBDHU DE RVQ @HIIH L O OHROU V
JHSRUW X-IDHTYL. QS\ROUH /O | UR F B H HWRRGWD X W B SIV FHRVP S O p P H Q/\ T LDUKEBVD Q F V
VRERXTXHWpPV KkFUHV HW IUDLV PDQTXDQW SDUIRLV GH URQGHXU

9,*12%/( '( %$,55%'$

KOG pOLPMMMWWMHR UGGERLEJOGRLY 88 QR M XED U URH DWH L O HFHSH V DWW
SOBWR QR W RIYHB EU HVO H YSLMHW X F D O\ S W R W G HS@IW IS\U H ¥ HSGDMHME W p D O H \
G HK D U L FIRBWAL H L DIQIKYBIR/X H X \MAD JLW GH LQRXBIMFLUFRQWVWDTFEMR UW XJDC
XQMD U LQ@AHD J BH W LOHIXVD M LF O X VG NOLW @ Fp S D UHRXHE W L J Q H SRO ) & HDQXW/ U H
Y D U L pMHO O KD\E D V W HHERM RHO B EH U QD Y L J S R RIUER U IS BIYVL PR L QWD Q Q LT H V
G-X@RUG SOXV IDFLOH GDQV OHXU MHXQHVVH

/D'2& %DLUSDEGBBNXOO L MIBVR SHIO HAR X U POW V'O 0 - H QECHRY R GWYL RW G L
QDLUHV DYHEDNGHWRQ@YHTXH FRUVpPV HW IUXLWpV

&RPPHHDXFRXBXWPBVBRY W X JBH QBN U L QY R GHXGHH L O OHX@BW X Y HQ W
pY R T FHW WIDL@IMRDED K RUXL V V IMQUWD Q Q LY R HIAWHW U L Q. IB\A IVQ G FMQWHH L O O L
DX PRLQV ERGAWHIQOOH DYDQW G-rWUH FRQVRPPpV

/H\&DY MV VISR G X HARHD W L HEGI®H@MREWE R @MW QpULVREWUDGLWLRQQH (
p O H IR X G UBDHRV V q @ HIOWH XHEW W LYALIRFXO H % H U PGIHY/U R S RO/IHQ\D D P
PHGHYL QS UR Y H QBHRAH. O O HXGUHS® ¥R Q Q BIS$ H O 06 X8 RR QNN DIDPHER U HHQW
FRPPHUFLDODYH BSM\ KR UBIQF D K IGHE/K D UU H YR X BINPMEOS. R XAK D TXWHIR G X F
WHXU HW XQ DFFRPSDJQHPH@WHHVW UpDOLVp DX YLJQR

/IHV SULQFLSDX[ FpSDJHV YLQLApPV VRQW

HQ@ R X J%DJDR X U LDFLRQ@D@HFU Z]L Q MDD/ WDR/X U ) UD Q 6B U O&R W DH&/D
EHUQHW 6DXYLJQRQ

HEODQBPUERPHWHQGLPQJWH SBYH®B L FOMU F B DDA D UG R QMG D Q J p
AQ DREW

OHVVLDV HW OHV DWWHQWHY GX PDUFKp

$X[&DYKAHMVVIRI¥R DS S D UBHNpSD LW H U Q D WR R DEDHK |
&KDUGR @®DU DBBIH U CRROVEI EH U GBHDW Y LI DRI RXQ/DYLRQV
SDV HQFRUH UHQFRQWUpY ORUV GH QRV YLVLWHV !

/H\& DY WV V IVIXIL Y B &WH Q G DBgFRMX/IEO®MWF KW - HQJD JH Q
pJDOHRISQWS FOWFARQVRP P DGHWLENF pSDIHVLDE DU
GRVR UHFWHXAK Q QRXEVY R¥H SHQGDQ W O HWW VECPD JH V
, TX-MXBH UV R Q Q H BHDHFEHEOBL\Y Wp UH B R BAMRB P SOH[L W
0 LDV &DUGRVRQRWDPPHQW

(Q WHIR € &N UV R GI@HBGIP D @GPIDUFKQ@ -BDYUD L PHIQ W
i FKRLSXUVTO@DPP B HHV V IHVER Q o& MV H CODHRjQR 11U L U
XQH JUDQGH YDULpWp GH SURGXLWY DX[ FRQVRPPDWHXUV

4XHOTXHV SDUWLFXGPDWWRYQ G KHJ D KVLQILDV

/HW D L\VIVZ/& \X ¥l O H VD IURF®! © O DR X BNVAR G WQ LA @H W L
WFF-lXYA-I-I‘(DHYXGJl-lHIVQWDPL‘@DWWRFQ)\QI—EB\I—IQW\NX{QBUR 8Q JURXSH WUQV DWWHQ
EOqPGHH S XXMH O WKHFSOHV V ISAVG KO LP LOHBPYHORSSHPHQW

O\ Y\R QWS L G HRPGI\GHMENFVR Q W P LT VR O R J lVIR@HW H F WRBWY R GJD - p O H YWDV H
pPFKDQWLOORQV VRQW UpJXOERUBWRQWH QRIMADR W\ XD A/ pWK\O SKpQ

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



"HS X MVU RQV® HAD Y B M V V RIDWH F RIXQWB/LFUR R[\Jp Q BWAGQPO DH U P H Q WDIDWF RRR@ L
TXH SpF LD ORI ®D% B JOH WWHHF K QTLTXUY B S S R BIVEKY G HD 0 F® Q W GERHHW L W F
TXDQWLRpJGOHUPGINMYLPLQ®HADUD F¥pJ P WMOKDUPRQLYV
OD VWUXFWXUH WDQQLTXH VXU FHWWH YDULpWp SC

3R XQHM X JGIIV XD OQWpF X YDHB L WQ B HQ \SLWRFG&KHH  HW
OMLE VAQW RIQ@PU U L TOHNXY @NFIHUPHW
G -BVH QIQER L\B0O X \D W pH\WE pD S S RUGVGH
JUDDVXY LQH\&DY WV V IpIER U HMP OH P HQ W
GXYLQHOREYP WKEBBPSHQRMWVBRQW

(G‘AébTét'(‘gA’VWDJH HW FRQEGAN G YBHRWRVO GO WY RaBH2Y/,) GHOD
6Wp 3URHQRO

4XHOTXHV FRPPHQWDLUHV GH GpJXVWDWLRQ
3XSLWUHV GH UHP>
AXLQWMDOGRHRERADLU EDGPR F f DFLGALRA DIOGH[S UL PIgBIFL G H
WDUWBRXXFHQWHR HW BQW G WSRDO R MDUR ML G & - D IL-WRV V ECPD GHY L Q
POHYp HQ FXYH RXEO® HWV SBOQUWBPQW JWEREY QB PSIONMD PIYWEF XQH

'2& 'mMRURXJH f O:-pOHNPWHH FM/EPKW D JHW - H Q ECHPVUNR QR X SHOH
IUXLWp 2Q SHXWOQ-RWHRWG D BMHHBEHLWVHW OdFKH HW VXU O-DOF

AXLQWMDFKDR& '"RXUBRRXJIH f YLRRQRFpSIHIRXUDMUDQ F@VHRH
ULFKH FRQFHQWUp FKDO QXFLGXIOWpHMWGR XFHKW UH Yo

AXLQWMDOGRHREDDLUUDGDf 6\ U DpE R XHO QG HIH U P H Q WDIDW RR@ L
TXHQHBH XH®QL P DERXF KR QW U BXWHDHVO - D W WSIXTXE D OH D Q WES H X
GXUH Y

4XLQ@MD O GRBIRXDV HX] X D OLOVMPQ F G DJIJD GHKDUGR@PYH
YDORULGEAWBRBID JDV VB X VW DRUN HXPIER U Q R X J HH Q VEORH VWAL Q H X [
PLHOOHXD OMHWVPDQTXHQW OpJqUHPHQW GH AQHVVH Ya

'pPIXVWDWLRQ GH TXHOTXHV YLQV GH OD JDPPH YDULpH GH OD &D"

3R XAR Q F OXRMEVY R © VV K\WQp JRFXLR Q F W LIR BIQWX [ W U D YHIDW P M D U LPHDSW R
SRVE MWL GG UR Y H QBHRAHH O O H ¥ UIHEY/QEBWR U W X BIFE RW[H F K Q E RQHFW LOPRQWH S
WLRQ GHV FXYpHV SUHQQHQW HQ FRPSWH OHV DWWHQWHV GX PDUFK

'D QQ AK DALD O JWI D LFOKDHTIXW L Q pW 1B E K GHLNWOH H P 5 D @MWPR R WA V
UDL\QRELV VB QGF P HV U D L WHHE HPE WO ORMRY WQ L A f\K YGH
W D LUpGK P YHQWHE GBEBWDH SHQY G DA WJIW B RISIW V IGIDV@DVE D \
VDJH YLWLFROH SRUWXJDLV

-HDQ /@BRGHXU

$]XOpMRY GDQV OHV VRXV VROV GH
6\QWKgqVH YR\DJH GTfpWXGH 3RUWXJDO



&2,0%5%

QHE HS O XSW H VW L JALHAGXB R U W X\JIDWX XD H
FHQWO KPS 3 R UWRK LV &R RWER Bl VGVER U G
PWURLWHRPDHE BEXIR Q EPLJOBLWRPDP@OLH  gripEUD HW VRQ LPSRVDQWH XQL
NP H®R G\DORQ VH ISDE QR W U DFWRMQHR Q F
WLRQV G-pYrFKp DSUqV O-HQWUpH HQ GpFDGHQFH GH FHWWH GHUQLQq

&RLIBJIEHYLADS \BRORADXPRUWXGHLV | DYDGW HIIDPSURGWLERQQH
&KD U TpH LV VORD QMSIHPXH LXHPXMB Up Y DOHRR B S\8 HRIR Q X P HRMUP EB\O X'V J Q L A
FDWAXS/D\D XD @GHV T XHO P H XVPIL Y H P\DLLIAID O H FOH R @HYO O\D F L H DWW K p G U D (
URPDG®RQVHUXYBOX\Q F IFFOR JW WK LI XONXKUS ) R BUH [G LA RIFE® p P D W IGTRKW VO H
PDQXpOLQ

/[-8QLYHUVLWp GH &RLPEUD

(Q OHRLQURQGDKQLY HUXDAPGOWH Q RS U HIVO O W V
Y H Q XHQM&RHE Bl Y. FR Q QHHOIXMVQ VW B Q O p&iD @D ODRVG @
&RLBJDBYD QWD HMWIRUBHWREDQ -pODUJQBYRQWD BPRINQ
VHLJQHPHQUWY RQ pW X GLRPUWRNXKP RORBhB HFH@HB URLW
/H\P X U® HYG L A FIQW R XQUEDnQWBLIRW F R @P V R Q Q RIS\ q F@HH V
FRXUV

$ O-H[W U B WDIGQKR EWHHOWD SRW K p RV H

DYHFDEOLRWRBRQLGBEX WY, ,9PHV L

FOHO QAR P SR GHW URDW W BQB® V
HQAODRRBOD I RKLHON U R PGSR HIBOX [SDURIMFRXYHUWH V
VXOHXQLYHDHUWLIURHRGQ DHPSSODF O XGH
RXYUD3JIHYWL FKH BHE RUFHHNS B H Q @HIRITGRIVR QR P
DXYRL-RMR/HRLIW[RWLOREEUH W RIG URY H Q®HWFWR L V
FRQW L @M@MXRU W XD DD VG BMR V V HV 8 URGAD JOHKIAQYW H V
GH O -KXPLGLWp

/H FRXYHQW GH 6DQWD &0ODUD D 1RYD
&HP R QD V W Y W P PR X WGHD D H L\DHL Q WM O ® B F RWWHG V
YpQp BEH AR UW XTR IV H Q QGHOW K® Q R VHU H O L THRHY/

W REPl D ¥ @ U L VHABDUD) HFQ W RMVQUE R K G H \GHRVD XGVCHOV:- pJO LV |
EDURTXH

&HY DVE/W L PH@M MR X USED K YD IQHHD U Q LPULROQ. VA DIQUHH
FRQJUPJDWLRQ GH FODULVVHYV

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



1$=%$5¢(

DY L OADLHJ W/URIDIRVG - X VAV D &/HOIB L H UD 8IS R UGMpD
]JDUHMW® HUBBIL QS\DHY QP R L @HK 9PV L g FOLHFRQ R JUD
SKLW- HPWOKHXUH X QR BODORHOWD Q VI RIQPXHO TXH \
GpPpFHQQLKHWBOB®MSrFKHXUNE/ W L ¥ K OBOHD L
JQHXYNMNQAMS HF WEHWOUD G L W L Q@ MEEHQ. IQWMVIHUS BI Y
GHRHXVYXOB O D GHH S XTIXV XSR DPWFU H OWPX G HD D L H
ReOHEDWHBX[XYHPRWLOOBNQTXLOGKABDMPANJIHV
WUDGLWLRRRWOPHY¥HOGHYLH L CHPHFHVXMXSRQV
SOLWMXS H U SRV VRIH Q F RIPSWDRIR UGHO DDOD L VH
PQWUHV GH KDXWHXU
30DFH GX 6LWLR

,O HVW YUDL TX:j FHW HQGURLW Oj RQ D XQH YXH IDQWDVWLTXH VXU

6HOR@ pJHQRG HOW X HF - HVIWWX B p Q R X H IKHHQXW H X [
G-XQBPHXKHWRIQEBORKHYDPRPASDJGRIU B K
URILRQWRSRXUVXXPDHMQPDWHEXPHBH ORUV
TXMRBKHYDDITPD O RBL @@ UW F L SID/MWIL GHOR U V
TX-LPSORUBDIMUGB XD KOWBRHGUHO OBpFILGpPHQW

VRXYRQWH R QEX WILRM@W pJLROXLSSDBXWDFXOH X
VHPHOQWDLEEWDOMPRQW XXRUGH D O DENFR Q

QDLVOVBQWERKHY DAONGIUAHER UGXS UpFLISQRIB SHIOMHP Y U LDFKD S KEOWORX YHQ L U
HQWLQUHPHQW UHFRXYHUWH G-D]XOHMRV GRQW FRUMOEQN pYRTXHQ

&KDSHOOH GX VRXYHQLU

9XHV GX KDXW GH OD IDODLVH

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



67$7,21 9,7,9,1,8&2/( 1$7,21$/(
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D 6 W D WLIDRAQL R @ D\D HY L GIVRORBH-O L & i
0-,1,$BTXL Y BRHQWGIID LM 5$QU D Q F H
V'SpF L DHO@ MWH F X O W X U H6 B Bl Q ROPRLIEEDIX [
R QWD HF KH WY F KIHQ WH WK Q RORJLEXU HOR *DUFI
SLIQREOH ”[SPULP“W§% TXH OD IRUPDWLRQ SURIHVVLRQQHOOH
(OOH SDUWLFLSH j OD IRUPDWLRQ GHV RHQRORJXHV QRWDPPHQW

/IHV D[HV GH UHFKHUFKH
9LWLFXOWXUH
DPSpORJUDSKLH

FDUDFW p H ¥\ DWERBR §D JHMW p W IVIDXH. W VL U KDL H[SpULPHQWDO
VPOHFWLRQ GHV YLQV
FDUDFWpULVDW 9R QOIGGHIM SIDI PDWITXHXUV PROPpFXODLUHYV
FRQVHUYDWLRQ HW FDUDFWpPULVDWLRQ GHV UHVVRXUFHV .
FROOHFWLRQ DPSpORJUDSKLTXH QDWLRQDOH
$ WRXWHV YDULpWpV 3RUWXJIJDO (XURSH ,WDOLH
$ VIVWgQPH QDWLRQDO GH UplpUHQFH

VI\IVWgPH GH FRQGXLWH GH OD YLJQH HW UHODWLRQV K\GULTXH
HQWUHWLHQ GX VRO

SURGXFWLRQ LQWpJUpH
2HQRORJLH 9LQV URXJHV HQ )0/

WuUuDYDLO GHV VRXV SURGXLWY HDX GH YLH GLVWLOODWLRQ
FREROWDWLRQ DYHF OHV WRQQHOOHRUNVH ¥ KW B DLU@LFHAUp H MW B K
DQDO\WH RUJDQROHSWLTXH HW DQDO\WLTXH GHV HDX[ GH
WUDYDLO VXU OHAWRXMMDGDV?2 FRQ
BVHXSSBWPOLPLWDWODJLERMHR XUL YKIXWHI LR SRXHADX GH YL
HI[FOXVLYHPHQW |j NP GH OD 6WDWLRQ

WHFKQRORJLH RHQRORJLTXH
WHFKQLTXHV GH YLQLAFDWLRQ HQ URXJH
FODULAFDRIORY HW. R @IBDIPF W LQV
HITHW GH GLIIpUHQWHY WHFKQRORJLHV VXU OD W\SLFLWp (

OLFELERORJLH
GLIIpPUHQFLDWLRQ GHV VRXFKHRFEH RPHYOHUHW  RIRHG (KAHXUTFIXIHU
FROOHFWLRQ GH VRXEKHWpGEHHOWMHORBWVYTEHY DFpWLTXHV H

7UDYDLO VXU OHV PpWKRGHV G-DQDO\VH GHV YLQV

DXWRPDWLVDWLRQ GHV DQDO\VHV

YDOLGDWLRQ GH FHV PpWKRGHYV

PPWKRGRORJLH G-DFERPOUWRRWHRQ GHV OD

H[HPSOH GH PpWKRGHY GpYHORSSpHYV
+ GRVDJH GHV FHQGUHV SDU FRQGXFWLPpWULH
$ GRVDJH GHV VEORD®WWVRSDDWRPLTXH
+ GRVDJH GX ' ODOLTXH

$ PELF

oD H
6\QWKgqVH YR\DJH GTpWXGH 3RUWXJ[

SpULPHQWLEL
o Pre



7UDYDLO GH UHFKHUFKH VXU OD VpFXULWp DOLPHQWDLUH
PpWDX[ ORXUGV
DPL@HRIqQHYV
UpVLGXV GH SHVWLFLGHYV
+ PPWKRGH DQDO\WLTXH GH FRQWU{OH
$ UHFKHUFKH VXU OHXUV RULJLQHYV
$ WHFKQRORJLH SRXBOWPGEXLUH FHV SUR

7UDYDLO VXU OHV SRO\SKpQROV WHFKQLTXHV DQDO\WLTXHV
DQWKRF\DQHV
SURDQWKRF\DQLGROV
GpULY EVOLWX® V

7UDYDLO VXU OHV DU{PHV UDLVLQ PR€W YLQ YLQDLJUH
IUDFWLRQ YRODWLOH HW OHV SUpFXUVHXUV G:-DU{PHV
RSWLPLVDWLRQ GHV WHFKQLTXHY DQDO\WLTXHV G-DQDO\V
FRUUpODWLRQ HQWUH OHYV DU{PHV HW OHVY UpVXOWDWYV G-
FDUDFWpULVDWLRQ GHV FO{QHV HW OHXU TXDOLWpP RUJDQ

SURWHFWLRQ GX FRQVRPPDWHXU
7UDYDERX¥XRQV GH OLgJH
/D )RUPDWLRQ 3URIHVVLRQQHOOH

ODVWHU 9LWLFXOWXUH HW 2HQRORJLH
&RXUV LOQWHQVLIV i MRXUV GpJXVWDWLRQ
&RQIPUHQFHVY FROORTXHV AT XWHR/XRHQRORBWNXMWFLH\W WXOWXUH

/HV PR\HQV

XQ GRPDLQH H[SpULPHQWDO GH KD GRQW KD SODQWpV HQ "
X QREOLRWKqTXH
XQH VDOOH GH GpJXVWDWLRQ HW G-DQDO\VHV VHQVRULHOOHV
SHUVRQQHY WUDYDLOOHQW j OD 6WDWLRQ GRQW
FKHUFKHXUV
LQJpQLHXUV
WHFKQLFLHQV
WKpVDUGV

&ROODERUDWLRQV WHFKQLTXHYV

/ID6WDWLRQY L@ OMROHBEWNVHOW DY RIEBAW DVBIBRQRP ISRXAB UR G X FGV RRGYWH V
SUR G X DMQURP@®HA D O H DHGIWF H Q WVBIHHWVF KHEIR KW X IPQVY H WMISROAWHFK QLT
HW HOQWUHSULVHYV RX DVVRFLDWLRQV GH SURGXFWHXUV

&RPPXQLFDWLRQ HW WUDQVPLVVLRQ

/D 6WDWLRQ DVVXUH
ODESKFDWLRQ GH UHYXHV VFLHQWLATXHV
O-RUJDQLVDWLRQ GH FRQIpUHAJRHV HW GH FRQJUQV VFLHQWL
ODpGDF®-IXRBH Y X AL HQ W LAITIXXVLLGRPH U Q DOVEILRIQBWI B F QILAMDL Y LQLFRC
Qf DQ EXpVWADLQV BJHRQRED\V

JHWHFKH GRHHD R S S@BW D W RROIM XE W @ AH[RROXHBWORHO ISHMRIHVVLRQ(

HWBRPPLVWYLRQYLQLFROGHN DEMRQFW LR QQRIGW EF K D USIHD - p W EM Vj
UHVWDQWY VRQW FRXYHUWV SDU GHV YHQWHV GH YLQ HW OD IRU

1IRXPYRGQWYFRXXIGRWI D QIGHP HFKHD E 8 € L DXPHR \ H QWUQ@ M W W H/XHS@ WLj HFHUDWX L

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



GHOBW D WIpR DR QMIOHG L 3\U p B @HWUPHKS HU VR GQHTX L S H B HOERAWYD W RIT X H V W

QRUPDXQ VDB DWLRQYLORNR G&HS HFGV D AVQIDRADL R Q BIXX\® 8 R WHWABNY J L R/@D O

GLYH WBVHYX MG MM F K HUHFKV@ W p U H VY DQIE piY HO R 9 8IIS S U REKWIL | R G WIUBRIp
PDWLTHK®M DHFKHUWGPRBWp Y phHONVO D Q DAQWKRHQR OGBIL H
OD UHFKHUFKH IRQGDPHQWDOH j OD UHFKHUFKH DSS(

/-( 9 IDDFFRPGIW UD YORQ V p T WHKQ@WAR G FGWF R Q G XH.\LH)
YHQWp OH V\VWQgPH /<6

'"HOBrPHPDQLAXHID -, QV WHRMKOQAUGTRBLIQHE L -( 9 ARQ
QDX (B UR q PGS HU VR @ @R OWRWMF RPDGHAR Q GV L SRXAQ D Q
FHU OHV WUDYDX[ GH UHFKHUFKH IRQGDPHQWDOH

[-$1(17(-2

QVWHQMQHBD JH®-$0JDU SO HQWSIRY B RMEBO ¢ X\W L IBUS/D\GQ W p JLIRQU D O H
JHWBPHPHQW SHXSOpH SDUPL OHV SOXV SDXYUHV GX 3RUWXJDO

(O ORIU PXHB O DWOHD XU HREGRABQ WV IGMHL O ODI PN L V REYWV B\G L J H R GERIHDVX |
BHORQ OHHSUR$BHQWHNMBHQTXHO EHROFOH GX FLHO?

3ULQFLSHQLBE XS D\ ¥ - HY YWY H GUHO H BWOL-RQ LONEK UQ H GBI r QYHH BVD Q V
OH VHX@O¥pUHWDHI GH OD FRQWUpH OH SDUF QDWXUHO GH OD 6HUUI

& D % R US/EIR ¥
+DQRUJHQVHQ

XQLJQHSBQ &RUWHV GH &LPD LO\ D D
R QW®QQ X

GXRWGBGBEBXURSH

HYLE VXS URGXSIWUWXD QRE UpApFEKHW X - HV WXEH
SHXIR XV XIQUQ J p Q IGHIXQURDRND QWU DY BKGEFXOW XUH V
WURSLHFO®DE U ISHIQHG BQX\H D Q VF K D Q WHRUN D OGHHP HIQ W
DY HMD P L OrGIV. U Q V VID DERAHAUXMDHDY W U XOEQURFUHLLD H
ILWLERQN$OHQWHRNKBE W BrPHSDVVIRQR XX\Q MR X V
FHOOH GX YLQ

&RUWHY GH &LPD XQ FRQWH GH IpH PRGHUQH

/- K LV WRHE R & HRVL P B VIWY D@ WRMGB0 KRR X S ULFDQR GDQRLYV

KR BWF R P P XS U@W RWU D YSQ ZBip D QW@ D O D IGOLE@WHK O W X

UHVURS L ¥ D QMAYD U UR HJH Q\WRIDW Q6 P\XWQ B Y HQWRUFRXH

SDUFRXULU OH PRQGH HQ YRLOLHU j OD UHFKHUFKHZGWGER BB L o bW

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



$SURVQUHSpUDZIBDOLIREQUHYVBWP pULFBDWBQBORGKHHXQLY I&UWH W HDWM» R U
GHDX{DQWVW D QPG DWEBKYLEH RUGHDXKKRVY[HVW
AQDOHPHQW SRUWpP VXU FHWWH SURSULpWp GH KD VLWXpH GDQV O

&KDUPHMHOAROL POWWPRVEER P HLIR@UB\PSDE@HI QV
OD IDPLOOH GpFLGH GH V:\ LO¥OWD BR XY GIIQ IRXGYY YpULWD

/D JHQgVH G-XQ YLJQREOH

/R UG HOHRU U L®pRIU L H GMDBWLREX PVXIDABQ R S ULW BV pW

SULQFL S DRpHRID QWHIGION WG BB H U DHENYp VHU YR LUV
SRXQ-LUULTRWHREID W VA FHV VRN \ SGHHF O LP,ow  -JQREOH &RUWHV GH &L
QR)OW R BHD L O GEIGOWQWS O H Q WBQAR J L R VIR Q/p Q pWOSp UDMKUYYZ & B UMRQW
SURGHXOWYQM X ) @ - L U U L2) POVQIFER GFKRLX GG HK O -L P GHIR PDBR T X H\W VXM LO L V
O-LUULJDWLRQ HW G-RHXYUHU SRXU OD TXDOLWp GH VHV YLQV HW G

I(9,%12%/( '( /1-$/(17(-2

/-$0HQWWBNDRU\p S XSRS U R G X FGAHD R XIS R XWS U R G X FGWL. R@H S H Q GERPW H

QRXOV:DYRQR/T FpI¥L QWR GWs O X\ O 6V p V WXWRD UF®P W L R@DBO R G X FAMLIRVQ W H

U p J LIRVBS O HH\QV RY OBURG X FOMLBR I L\R-Q O HY DL WK GH W WIDLIQRVX U G - K
SOXV GH KO

/HF O L RD/AD U T X P G HY/W PAURIK/D XEEWHEFHW H P S p U IB\R X ¥ @AWW H O @ S LDHY FGFHIR U W V
YHQWV G -HVW

,O V-DJLW G-XQH UpJLRQ pWHQGXH TXL FRPSWH SOXV GH KD /H
HQ URXJMWLQFDGHLUD &DVWHODR $UDJRQH] ORUHWR
HQ EODQIFULER G 2YHOKD

6XOHV KMGURGXFWLRAQFH WGHWVQWRY HOWHHVAVHVW jO®DWHR G HWLpQ V
VRQW GHV 9LQV 5pJLRQEDX] RX 9LQ GH 7D

RUWHD HRU U LjYOLKE L J X ©IDWD LRQGIRP L GSDHD B U R G X FAWLIRG@ D QFQO H RGR Q F
FRQV HLHE OR LIVH WRW H H Q W D WDLPR- @B H QM HW X W B BREBLM I MO -D GLM[SHU W
D X VW UDWDLGIQ R 8 R KM L GGHIA\B O D Q WHIBML.@BFPK RWHFKQ L UXB OISR XW L Q V
WDOODWLREDIEX YLIQR

K DG HY L J QRHQ VL QPMSO D Q APR/S U H G B WU D J R3XH ]
7ULQF D GbBLHIDL TH WWIEH U GBHDW Y L J @ R'QY D U L pRVQW

SDUBHMD XWR UGB @NY & $0O HQ WMWWR LOHJMX Q 8 W p
UHVVD/QVMHRYD MH3HUH TE MWHAVQD O H BERW DED S W p
D XF O L PHMIp WAPX U J USIDIG X7 R X U LDIF L R QD OB \ U DIX
p J DO H MWD QUXDHAR Q V B LXORVH Q R O RIDX® A MMV D O (¢
GDQ@W pJLRQLVHW\DH L Vs VSCDLBAD GOVD L \GWIRp SD JH V
DXWR GIDWPWR & QISR XAWBUR

9LJQREOH &RUWHYV GH@XFOWLRQ GH 9LQKR 5pJLRQDO

/IDSUHPLYMEGD®KH DpWpH Q GiX®IBRR S p U D W E BIEN-D
OHV SUHPLHUV UDLVLQV RQW pWp YLQLApV VXU OD SURSULpWp

/HYLJERBpWRJUDEBQL HW KD/XSSOpPH@REMASHIHQ W pV
i NPGHOBURSULHWLE BRH W - K H X BW XFHRORBHRG/MH K D

G-$UDJRQH&H}BKB\UDKKBBI—TULQFDGHKIIBHDRXU[LJD[FLR%DO
HW XQ SHX GH $QWD 9D] SRXUEODGRM GXFWLROCEHPWLRRY WHFKQLTXHV
6\QWKgVH YR\DJH GfpWXGH 3RUWXJDO



9LVLWH GX YLIQREOH

/IHWRURG\GEDUWLOFDE UG | HWUDQLWB#&HV] VXLYDQHNWSODFRHPHQW
JOQBOHYV

/HF O L M/ U D F\8 PWQVQ VR O H L DROSHFPURINVQ\E p U L BGUH F K H LDHSAHE FBUp FL S L
WDWAHRDLRFBAM | PP VXO-DQ@RUGHMPBEWYLWXp NPGH -RF pIRONHQWV
SRVVQqG&POM[WULPPBSRUWD QUEM/R Y L HGOH @ Wh ODRS S R U WGHHD ROM F KIFKID X
FRQW WU D/MHH) @GHAD \MAVBAHD - (V'S DU Q/HH U R R BVXKBWH F '3 H X VL G B W W\ HLR@G\H

f HQ pWp

JHV\V W @ H U U L PD.W IGRADHF VK] R X \f/ WRIX W/\R MO D QBIQV \V W P H U U L MRX MRHU U D
Dp J D O H R MQOW WHIIPLOPIGH D GX QHURIRQGH XY O TXIHYD L@ M Q W L P& MAAN W q
PHV IRQFWLRQQHQW LQGPpSHQGDPPHQW HW SHUPHWWHQW G-RULHQW

&RUVGHYLP D DLV R@ERIH U L J HWRIDR. Q@ W\ HYDLW QE VY QAQ
pWBWUPD @EURWE XV W UKWNWGWLTOIHVWGRR LUULYBIWLF
IDIHVRQFWLHB Dp W RO W HPSpUBDWXWWREBURYHQDQF
GHYHQWM[SORLWRWLREURSUWHAD WhR@GREGHVRQGHYV
G -KXPLERWN OHBHEWHQWEWMRIDWH U YE-RWGEV-DQjG H
OBpFLV/LREQHUY DG\HYR.Q QHHW XS R GWMNH X L GIOMND OHP H Q"
SULPRUGRIMOMUDLDKBHERPPDQGE®-WVBIIW HURH U
ULJDWDRIRXUWXLWULDBWYRUD LMRYSRBUMBX UPHW
DLQHPRGHWRARLFURF GIHEDMWHW pGXLOBGHW SpUDW XU
,UULJDWLRQ JRXWWR L YRXDONVMVGHY JUDSSHV

/IHYROXWHpRUGTHHEXP FHVBRXWHLUULBY®H RQ KD DRDLNWEUDWIETBRKFRXS
PRLQV G-HDX HVW XWLOLVpH

JHV\V W @PHIR Q G XMWV HD & R ) V& ML P B VWV \V W -PQAL J Q H
ODUDBSHBORBUWRQHWKWBUHP GHY HO RISBRU W X&JHD O
VAV W @GR Q G XUMABRO 1 R X Y IR R G KP- HYDW X W RGD @D
'2& $OHQRMMROB R UGRI®R\DHVSH U PADG H Q \AM/Q D Q
WDWLRQ HVW LFL GH SLHGV KD

/DYLJQHVK\D X WS RV V K&®B8 REOIS DO LV VH\DHY D Q WDR &8 W

G-DXJPHQE/XWI DRGLBMIBYVVXQHRY LO OWXIMHU VBXW LR Q

IHXLO WRM®D LPLWROGW DV V EREQWQ WIHBHWWH QW
PHLOOHKYHHQWUDQYWR A F\DWRWW DQHWWLPLWHWEH GH FRQGXLWH HQ 6PD
EUEOXUHV SDU OH VROHLO

/IDKDXWE¥RUGRQ@ SHUFGHIW | URLGYWW HW D S HH\K LG D IGW RO R L J Q HGPH Q W
VROHS K p QR P HI¥R IXLQ/AHD W X U 3\U KRHYHWGHF R Q VHG MOH D F LV RW@D FL O DW DR W
WKqVH GHV SRO\SKpQROV

/H FKDL

SHQGD@WU L RBGIWL QL AFDIWILVRIBIMAR X W X RHR U VGH&L P D
GHDLDHSH®H®ZLQHPDBKXYVWUDRXHFEQ MWp UWQQWWD & W
PLOOpV/IHSH gPOIJFHHQGBGHEUDWLTXH
HVIWK - SO XW DN VELIAFGM HpKQVY W\O H
XQADUTEHEULTMWHOBRQVHBKHEHUXH
YLQLAFQWRXYXVYpGD@WHFXEFHVVRUUH gxYHULH HQ LQR]
FH TXL D pWp IDLW O-DQQpH SUpFpGHQWH

& H WDVHD OHD D YDHD ID\8 SjHOR H Q R O RUDX®lo DREH WMK F K R (BREKW

JHY EDUULTXHY vx UMY D %D WRiRS U HED@\AK DA Q - D S S RUKVBIELDO G @\B U R G X F
WLRQ & -HVW OXL TXL QRXV JXLGH GDQV OD YLVLWH ¢

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



/*HVWLPOWPR® XV HNEWVHQW L ISOG pl PX\ONG WIDR BB\ HR Q PHD W X H MWW¥HF K H U
FKpH HW VH WUDGXLW G-XQ SRLQW GH YXH WHFKQRORJLTXH SDU GF

/HW U D Q& HWD WVH NGV H FWDX$L G HPXIEL B X L Q L A F DOWRRI@\X GHJ U D S S W D
FpUDWLDRDH@W QpUP OMR X'BHIWF R S H ¥ K r QHR GW U | RWAL CBLV@E DO PHQW D W |
DOFRROLTXH 6XU FHUWDLQHV FXYHV OD PLF GR1 RIDJ pQDMH.GRW DHWLVR QX

/HSDYFDUUL MHHRP SR&/H B U UL KT Q3H R UL GLLQH UMHDVQ F R Q J UTHV VHLW
UpJLRQ GHV %DONDQV

4XHOTXHVY FRPPHQWDLUHY VXU OD GpJXVWDWLRQ HIITHFWXpH
VXU XQH PXVLTXH GH &0DUD 3RQW\

/-DSSURFHKE QNVR Q F H UDEDPQR X O IERGIBM X V W B VBADR(Y
TX-LQWpUHYVDIAWHD S S UR-FKHKIRPPHAX ULHXVRXKDLWH

DY RE MY HYW p U LGD¥ H POMHS/U R G X IRMXYD @X F XIQ\IS R

FULVLH SRXU IDLUH DYDQFHU OHV FKRVHV HW SURJUNMVIRG pxviEDot

,O D DLQVL pWp GHPDQGpP j TXHOTXHV XQV G-HQWUH QRXV GH FRPPH

9LQ EODQF 5pJLRQDO GH O-$OHQWHMR © &XYpH &ODUD 2
FpSDJH ORFDO $QWD 9D]
IEW )0/ IDLWH FXYH )0/ QRQ IDLWH

HQVEPANQpOpJDQDVF LG KOPVWWR LV IR WPHHIF K GSHH B H® LVVRFL [
Y

9LQ URXJH UpJLRQDOH GH O-$OHQWHMR © &XYpH $UDJRQH] @
FpSDJH ORFDO $UDJRQH] SURFKH GX 7THPSUDQLOOR
XWLOLVDWLRQ GH FRSHDX[ FKDXIIH fa&

WUBVB QVEPH[SUHVVX IURKIMSU R D FpUGR X FH k 3MWHAMEHMD QL Q V
JUbVY DPSOH D GX FDUDFWgqUH WRDV®QDPOKQ WRXW SHWLYV

9LQ URXJH UpJLRQDO GH O-$OHQWHMR © &RUWHV GH &LPD 2
FpSDJHV 6\UDK HSHDQRYHEDEXPWLIQRQ SHX 7RXUULJD 1DF|
SHX

SUHPIQHIWD QL PEXOLPS L FpN P S\UR P DWER QXQH{ S U H VN QR & F IOHY HFX
JUDV GH O.-DPSOHXU HW GX IUXLW AQDOH IUDQFKH %

9LQ URXJH 5pJLRQDO GH O-$OHQWHMR © &XYpH 7RXUULJD 1D
FpSDJH ORFDO 7RXUULJD 1DFLRQDO
W U BNOHD[IS U H VOWIER SD UK VW LT R EHS L Fjp J O IPVHVQW KIR G MR X J HWD L V H
PEUBHOOH VWUXPBWXUH:2:HQUR

9LQ URXJH 5pJLRQDO GH O-$OHQWHMR © &XYpH 7TULQFDGHLU
FpSDJH ORFDO 7ULQFDGHLUD

HQVEPEODLPD@WUT XD UD FFRQAWKEFED LVDHB®PrPHVHP SOHOOH

DWWDTXH URQGH JUDV HW DPSOH )UXLWV URXJHV P€UV P

6-LQV SAHRPW K RGHE VR G X FAXLRXQY HDRXQ GHIRXD LG X LB QX UR 8>3 R UW YGIHD O
SO XU/ XGHYD\ WO UDGYWWR®BOKRUB/X LHRR QW L QFHHIDW H X RAK R T FMW W D L Q
GHV SOXV WUDGLWLRQQHOV HW FRQVHUYDWHXUV

+D Q\R U J H QMHUEONFIR ER\G HW HPBR G H U B WM UD Y8R U W X DIP® U L R/DIBIYSpULHQF
G )G R P D IGXAL QW - HYRWPHNK H V WML R\ DWWV V [E\D L O H\K RT KO XSLH U P H W VB BEDLLRY Q W
G X LRIIHH X, [@U H MOV D G LGN B @M. R @ PW BB J G H S XSLOVX V LHIXGP®HE U R G XGDU H

EODQF PDOJUp GHV WHPSpPUDWXUHV GH f& SHQGDQW OD SKDVH GH

6\QWKgqVH YR\DJH GTpWXGH 3RUWXJDO



+D QMR U JH QDRXY HUQM R LGID QOv- $ O H QHAVEH B2 R F RXG-6
SURGXF@HMXUWERMR X U G HQMEDRS H/ 3 U R G X FHWIVR Q
PFRXOpH \ED@RHSUR

6 R @M HADXIMR X U G KKHOR S
SHONHQ@HYHYLQAX LQWHU
QHW

+DQV SUrW j VIHQYROHU

/ITHQWUpH GX GRPDLQH &RUV
3 m ‘l')
\L

QVWDOX®BEHEHUQEHBY R Q VGRO BKINV® IS URLF D B L G303 O P HOMDX U S EpRED U
sV RIQP S UH V V L RIQDHDAX  F B UNDRELHQOHGPHP\HWQ WD W H DLVDUHNY W X B XUMHMHE %6 D G R
LI X BOR QVPH V L VW)XCOEW BE06H ED-01 W H U UH @OBIp Q L Q & XQUH LCDL QTVXLN X O D
SODIQ®H-pW BRR UG OVH VWX DU M D QTXAD - R X WR O FOHHOG. KB H UG % U
UELGD

20\ FXOWIPY.H QHHY - R U JXHD D@ J LIRVQIR V F D 8WH®HWS p F L D3R WVPR/H 8P R LERXKHL W H
DX YLQ GH PXVFDW

/ H @ HAJUHRVX \GiM v
j DU H Q FHRED RANBVERNG X

0 R V F3B BHHAQX B D
& DY DE@+ R URBIFR H V

KDURK FRQEDHY WPR\D RRUJIJDQQEBpP VRUJID Q HNUHAK RQJ H
HQWV GH SURJUDPPH GH GHUQLqUH PLQXWH

,QLWLD @ WRBHRWXB LV GWH X L QGRS D F D GIRIFRIRD O B b BB X
3RUW $RXQLS UR G X FGVWL R@\R X JHE VE H. [EH U GBHDW Y L JQRW D P
PHQWDLXQLPSUpPEBGHUQPGQKQRIXDFRQG XH@NR XM RSOLFLYV
FKH] +RUDFLR 6LPRHYV

1RXYDYRQ@WyH o RY HFQ B U D QIEHD W L GIGIHRXIM R @ YO H
SO D IGME PF R X X GELUWR GXITW D CHW/PRV L J L Q BROV F DE&HH O

6HWXEDO

7UgV FHUWDLQHPHQW XQ GHV PRPHQWY IRUWYV GH FH YR\DJH

6LWKPKHO THD L@ /O R P GHMITH\BEOM R Q QBPQLQ ¢ h\wnULFROD +RUDFLR 6LPF
VX G HEDR | | XK HU D QGBLHY H LBV MQRY: H I FILX M I L WOXCH

SURG X FGWERED U DYQLVRERNV H O RPp O D @GI3H UL T XKD GR A WP U OKRWL YDQUDQG
L Q W RIHQ\WR O R DEUTHOH® HWR X U L B B/HY/L Q & X6GHNEDXE VW D O H FOHMQ W BHH'\2 & V6 HW X E D (
DXWRXU GH OD YLOOH G-$]HLWDR HWDOOMKN®D O-LQWpULHXU GH OD '2

/HORV F D@/ IDW XHEDMUIGY' W p U HAAN ID)XQWY OWXEH R/H L O OYHLXIBWO X V F BWP R Q G3HU R

GXLWDUWWYVFBW OH[DQ®URLHDNXU FPSH WILWD\IQY- D AWQLBXWIR UWHP HQ
DO F R RDUSYRU | X B X LV VIDQ MH W QR X F KL W HHQBHU V L MW R IQ W) 5D O DWW PRID W L T X
W Ul VF BH@ K6 H V VEIUTX R GHRXIVB R X OBIFEU pIHR Q PR HOF k LHD X S S RUWBHHQMLHLOOL
VHPHQERXVWQHLOOH GX ORVFDWHO VRQW SURGXLWYV HQ FDYH FRRS

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



/D&D Y-HR\OD UIGDIR Q VHDF R QEX [§ LD L BRIQ Q DRHWU @K | H U W X ¥D Q R O HISQO\LLPEOUHIY
HWEHDDXFRXS RHXYUp SRXU O-LPDJH GH O-DSSHOODWLRQ

JHWLEPRQWHRRL@M GHXVFBWOH[D QGRQBEURIONDSSHO
ODWILRRQWHO GH HW WM HOMWRKIEOOH GH

/D& D VA U L F-RROWD B LR R H\D B UW L FO® L QUHB/EHW XHXIL QG
$QMPVXSHUGBRLH ERHVAWH KD/DSUR G X HVRRB®S O SWEHD FKD W
GHJDLYG®FURG X FWRXWAM&D VI UL FROMYD O HRHQ@WH & B JH
EUELV SRXU OD SURG XFWERLF B\WLRDL&H HWR © D JIHDV

/HORV FDHWBMOR GIXIPDWEH XVFOW OH[D @&WDH FBRNVIFHOKERUDFLR 6LPRHV HW V
QWHSUpVHEWHKBGD@X®& ORDWIULFBRIXMBEKD (GFHSRVVpPpGHU
KD ,0/-DIAWRp SDWHIHYV p FR FHERU D WEDR RV F DAWUHRYY 1GH & @Y
PRESDUWLHOOOBPHQWpP G- -DO PFRALXYHWDV XAXWHD -DOFRR
YLQLTXH | f

$ ORDWI ULFRROWDELRROWWHP S p U DMMWRIS pJ X OQ BN F p

U D WjLGR-@ O I RAR® OG KRIY HPHI p Y U L BIWUp S D U CBWIS/R QVCHMT X L G H

HW R O [HG/MVp D O S\Dp8HU H V V X UHDWH. Q&/H

JR X VHWBHS U H W\RHP W H W/p\s DU p BHQWD Q W

X QB Q QP M D@ WWDUH/ ECPPAHO R V F DWRKA H

HVW pOHYp HQ IEWV GH FKrQH IUDQoDLV XVDJpV
+RUDFLR 6LPRHV HW VRQ ¢(0OV

4XHOTXHV FRPPHQWDLUHV VXU OD GpJXVWDWLRRyy cH 1ewv GH EKr!

ILQJRXIHQKBRYOKR\& 3DOPHOD f 7ULQFD
GHLUPRLY -pOHHEW V PRLY-p O HHDERK W H L HGHAH P
EO H W/R X SIDRIQRX D XDGY HGRHY R WGHINU X ILVR X J HAD IP\DHF p U p H
i O-DOARR®H VqFKH j YLQHXVH

9LQ GH OLTXHX2& ORVFDWHO f G-DO
FRROFTXLV f %HDXPWQVXFUHVXSHU HQ VHPH
6DOOH GH GpJXVWDWLRG B AWpHRWEHG -RUDQIHRQAWHWSLFp FDQQHOWH
UXSHXNVDQVIWUHFROODIQW SKWHX[SDOHWMWMHRPDW L
T X HQ W HQLVAHK WO p J DW WERQ QAH) D GHOOHRLR D F W/H WRRWHRAIG D WODRLS
SRUWDQW GH OD IUDVFKHXU WUqV IULDQG 1

ILGHWLTXHEUORVFDYWHR B8 QVHEPS OXAXLGH RY\GDWILAQ D®®IX V
FRXUWH HW VpFKDQWH Yo

8QN UDRH) /KU S IV R\D TN Y AV H U PLIXHU H WRXWH UM @D UV GWHRH VB UR G X FW H >
(W X U WIROHMID S SRXMO L W B [FHISW LR Q @B R XFH2& ORVFDWHO2QHQ@HGHPDQGHH
SQI LV | @HYQ Q HAP L q@HHXQ Y H V W L V/KHIPUHIDPAMDIHEX F V8 B pM U WDULR G X F & KDYOU V
YDOOpH GX 'RXUR
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/WVERQQH

W/HRV U D W ¥ XOIDERXWHD 10Q W
pGLWHUUD @®FHIV@® DQWLTXH
/LERQ QKW BRI IB\WE HQHVR Q Y R L
WLVHWKpQLFRDKQDLRQ®@/F L
XEFRPSWRILW DY- &BDSWLVp
OODDGHOLFEHBRVELAADLQV
LVLIRWBRQT X LU\ WKIU /LVERQQH YXH GX &KkWHDX
30DFH GX &RPPHUFHWRXU DYHF HQ IRQG OMUIRQW G:

6 R X/ R F F X STODAXIURHQ) OPLWRPP $ ER X QPDp F X B U H P LIJUMHQSHH L BGHH[ S D Q
VLRQERD) -HYWRPRESLWESMHNYX -HQ (O GHRXUWRIBIWHQNWRBRWE G-XQH
XQLYHUVLWp

(Q VRX/LPSXGVEtR@WD Y LJDVEHEXWH gCGHMWIDQGHAMRXYHYMUEWS |ULDOKN
,QGHV HW OH %UpVLO

& HGWoHOPREDVERIDPIHWEUD/OMD DQFUWHBERW T XCWRAF pDQYRDLYDO®ORAVWRIUPDL
DY HHABWO XVYDQSRWAVYXURSEGHNOHQLVIH FRVFHOMARILVYR LEBHN[RW LHAXMHEWYWUUH\V
SUpFLHXVHVY WUDQVLWHQW YHUV OH SRUW GH %HOpP

8QVHXM®R X WX AP R G\H $ UH V WRHV D O/ BRIQ@QB HH @ RY BPPH X QW U BPH P HIQHW
W H UXH.G LX QL R OHIWG H PIW pXy HEDWHIQ F H PGILXH W U L BRI@QME pW U X LOBUE Q W
ED V \6HH X G- @D O LW WL V W XOHR W T X D QMXHY N Q[ H U P ER.QAMY(ID Ol HIGHF R Q V W U X
RX UHVWDXUpHV /H TXDUWLHU GH ED-GBPHRIN PEDQWOpOXL IXW JOR

JHODUT)XAREDO IXW-KRPEH BLW X DAVRISRIR MHHW
FRQVW/LERQBMKGHD VPR XY HIDYCHFR P Pbiq JOBIHP L q U H
O-XQLIRUPDGDWWREQQR XY HSIDXXED QLVWRTDFWLRQQHO
IRQ G/PX ¥ QW U BB X HM FW L OD ®QIEBRQ Q B2 D X MR X OG LK X L
GREMDXFRXS

'DQOHUDLWHDUT)GUHYRED @ HQ G D 0% R WU ER Q GFHH

TX-XQ VLqFOH SDXRQW-OUX/ OMDQQ DOODLW DFFRPSOLU SRXU 3DULYV
30DFH GX &RPPHUFH

/' LQFH@G&KLDGR DREW WU§VpVHQWROWHMRXUGDKIXEpPRLOEVGWEHHWUXLV |

OHAR P P H UFHYPREE\O XU\D | A G0 p J DEHVEYD S LR B R X U ®- KXEHG@HYLF LV V LOWX G

SURMHW GH UHFRQVWUXFWLRQ D pWp PHQp j WHUPH HW OH 1RYR &Kl

$XMR XU ®-KXHLYQ@EHIL FR Q Q0P R UB W HIFH W BIVEER Q
VDQV UpWLFHQFH OD FRPSOgQWH UpQRYDWLRQ

8 Q HF L W )R XA H X YOHAD J I8 XIR X G IV H UWH L&R QV W U H
PDGXUPULIQOAHWUpPPLWPUFKHBKMBX®BADUJH
/JLERQQH HVW XQH LQYLWDWLRQ DX YR\DJH

/DY L H LYQ QREFHF X6 @ L Y\M DV XVH $F\WR O O LROUHR/DXIY/P
SK LW K MKRVXUHE iDVA D J 13 U q&/H/ R B FER X F K XQHHVD XG X
AHXYHpYDVHR@EB D UJGKUNPIRUPDO®PHWEBDLOOH?
DLQVL GpQRPPpH HQ BWWVRRRGHWEX VROHLO FRXFKDQW

/DFDSLYROW X IDISW H &/ HYWL OTDXXHMW 1© LY SH@EWHED pHR-«OEHO0 D VVIRML HQER U F H

GXROOHERQMHQVRUFROPMHXOKNMO TWKIHWAD\S L VRIDOWB R Q FD HD L BIMY R U VA >RHD
UHWRXUQH HOOH FRQWLQXH G-H[HUFHEHVRIRKKBDRH DXTXHO O:-RQ V

6\QWKgqVH YR\DJH GTpWXGH SRUWXJDO



/| -$OD P D

‘H\DW L OB B Q RKBL WP U L Q W R 8 X O DXW-ip WHDGDVIBUAHH X YA AK k
HBXLQW *HRYH/AWY F D OLHMXWH O\CRHMV X H XV H V
PpGLPYEQHNYUSBYDWRRY XV FABXMAND 0DGHV
i HQOEROOHPHQW OHV FDJHV G-REDHRGWFFURFKpHV DX]

& HOWL W HR/D W U RGHIND | D DXWAR X H WL 16 Q \@\D
UXH GHV FRPPHXODQWYV BW GHV FKDWV GH JRXWWLQqUH

/H\J H QW D V V RIBIDOHDQLVE ® WW L FIXRGENG MH \BW HH Q @D WWL U R
WHQMED I@D @WH L Q X VF EVANWMDRS\E W L Y ROLMAH G WX O H XHUQ r \M WH
PWHQGHQW G -pQRUPHV TXDQWLWpV GH OHVVLYHV

7 R XOHWR XQWM P P HOAP D U LYQRAQWM Q GOLBHU R GGXH W
OBrFKHI G DXEDLQW AMHVWERXWHOGN |AFLOH
GH V-\ FURLVHU j SLHG

$XERXHFODXKEDQRQRLQXVAXDOPHWP P HWVR GH) VEPB XODYRLU
IDLOHRBVWDPRTLE ML HXERQQUBQ/G H] WROKNA Q FHWWS D SR
WHQWwa

[H&E Kk VOIRDKH RUJHYV

SUPBULGHLER Q PKPDXUHY OHRRP $1RQVRHQ
UL T LW WDV G @ B¥RIGYE R U W X6.TDIH VFW\M D G & O O H
ODQXHERQVWXRENQBWOYOX [ X HX{O - D F WG DEXH
&RPPHUMEKKWMB XBDWUXF FHVV L ®HPKCKE S | L VR
G-DUVHQDO
$SUMMpPLVBH  OHM P S DUHNVW HUBIOVE MV T X -H @R »
6D O DHRW DXFIHp QR Y IRRPBQ 4 WHR Q V WQHRKXKWUIB MG L p
YDX[ 2 HW DMRXWDQW GHV MDUGLQV

"HSXIOWKHPGQ R QKSR P LRGIHU D QSETHJ @/HDHD L GEOML V
ERQQH HW OH SRQW VXVSHQGX GX DYULO

/D7 RGEH@ P

H WWVRHE G p | H AR V WWQLMUHHH W VX FFHV VLD H P HRWIOHRQ

pVLGEDBDS LW DG ESHRUHMIG HR/R Q X P HQR\G XVEEOpPDWLTXHV
GHLERQQ$QFLHQQHP SWUWWYRBLEDL QW 9 B QHFH®RW -ERUBR QV
WUXLBHDR X LOLHX GX AHXYH SRXHXFEXGPHHQGUH O -HP

(O GINOW pPRSLLL Y LG HIBKLVVPQBHWIDBRUW DXV BPSW VSOHQ
G H XQR U 0% M 81FPU P DLBVY D Q & HS BRIG\QHHWR \ DS MUWR N@HND UD Y H O
OHV SRXU OHV QRXYHDX[ PRQGHYV

/HUDGHPDUTHKUXLOIMBPLVEBH FKDQIHRVTXHPHAWGYAHXYHQ EDD QW R KW
O DD FF U RB KR@W L QR R \ BXD PV X p O DR XEHs HOHRMVD VFUQWIYHGWDL L
SDWULPRLQH PRQGLDO GH O-8QHVFR
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/HO R Q D \G\M iy UIRIDV
0 R VIMER M UB/RV

HS U R NKHWY L S\OLOpH FOLD Q X HOX®-HP SOD FHRFBWS A®BH. Q1D Q\

HQ WLY DDWW L J UL Q W HEGIWDR B BQE D U W ¥ B ©MIU D @® UMW
O-RI®FRRYWHT XEDVERIDP I XL PrPHYWJ HF X HLIDHOLLAJY IR G p
SDYSWXAHYGHIFRQVW UXMDPPREHD | SRXQW - DFK A X HLUQ

/HV W\TRHV K LGBAR \W R WR Q V LERHPPQRE L AP VYHWXFFHVVH X |
TXRQMRQIp@pp G LAFRIUQHP HQ WIDQWRIHO R Q DV WY®HH RUPDL"
FODVVp DX SDWULPRLQH PRQGLDO GH O-8QHVFR

/HFER XY H/QRAB R QAN X © D L V VSHDAKUR Al V HRRW G DD B Y XFHR/DVQ H V
QRHXSDOPHARUDW[pPRLGEHH WEA/HIVVGRIPHW\G HYDLVVHD X
/-pJOERKVWKIQM M EMEL R X HVNFK QHWR A H U Y HR OPKL W HFW XU D O H
OMDLV\VAHINGHWDD®HI P GHORQJP G HD D UK MGAL Y IH\QY U R IH\SD U
VL$LOLRFUWR JRQBEJED H\G HA Q 8 D O P LEHRXW HAHAVR/W IY Ipd p W D X [

"HX[GH HSLOLRXWLHQEBKSHENY RE€\YH U Y XGHWHU D Q VXIBRW | | H

O-pJOLVH | P GH KDXWHXU &HWBEOHPHREW 6B WHWILHWEHD X WUHP

$ O-HQWR/HR X © HAYREPI D X ¥ WOpHR P D Q XGII®@ D SR D P IH W
GHXt&DP}HYQWAKRHXWHWRLYVL\OM R R X O FRSKDJI
GHYRHWHM IDGMB\Q D \GMBMLS R UWPEHNO pSKBQYWOL Vp)\
/HF O R HW@M R\ GBXP R Q D V \& g/ @WXGHS O X D X3 XP R Q GIID L W
GH GHQWH O OHO RQIGSIL B ULOHF M QWD U D

OpGLWDWLRQ GHYDQW OH \lRIP‘I@DX V:p HWGQE"&\D U U R V V |—
OXVHBR OQPR\RFKHYV

&SHFpaquvm-ER/qW)euHoBHWXUDQGEUBPrLVLWDM\Ewpp
DODHLEHOLBDWFFXSHSXLV O-DQ PDHYXY BXS DO DRYD O

GHoHOERP XV pH X XIQMP SUHVV L FRROIDGEWDEQRYDBED XV
EH U O LRDHDVG FOKIHW LRGKUDHLWS-RU W 8 B WG ROV 9PHD X, : 9PHV L q FTOKHL
UHSORQJH OH YLVLWHXU DX WHPSV GH OD PRQDUFKLH SRUWXJDLVH

&V WR

QV S LG ¥Fp B U L \6\W B H QGAHRIURS H D Q H IEWHRVWID Q W W WIDMAX H
yGUHVEJBR/X Y HUWO/D L Y B X F& M/ D J B H. K U IGHNP G HKD X$\H U F K p
VXX Lp G HVKM B DpWpp D HIOMUHHW SDWDQF)LVBREERQV
W X F VDB RrQV BiiHI H F WULKASHL W IRXQG R @GWHNH P P HB\R UW X JDHLFRIQ Q D L
VDQWHY TXH OHXU SD\V DLW pFKDSSp DX[ GpVRUGUHV G

/JHSRGWD YO
H \86 R @DWGHD P D

S S HDRQ BHO DPBIR YW V S HG BLER Q OFFR Q VWM QX L W
IXWED SWERMARPPpPROBRPYROGWLRPULO

TXUD P HQ®p P R F UDBRBIW X QIVG LSOHR O GHDQAGH6 D PU D Q F IFHARW & VW U X F W

V- pWMRGNP /HW UDYHDER X WYV VD QW R XVBIRX Y FAEX L W R XO/B R Q3H U P H WXAQUR Q )\
OLDLVRQ IHUURYLDLUH SDU GHVVXV OH 7DJH
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/IHSRQWVERIDPJHGIHSE XLVOHOBHXJLYBXN DIH QVORIY WHWIIRFD YDPR XY HDLR
ER OGHH L FR Q QFHHP/AG L AFRIQ 800 - L Q J p QUBI @ &/B DYD V V RHIRER Q V VIR WG\ U R QW
SDhU RXYULHUV PHVXUH NP GH ORQJ HQ IDLVDQW DLQVL O-XQ C

/HY |GR V

&H WD U U HeDIO[w H QFBIL OGOR®W R B FY L HQMY - (EHID] ] XODLM

SLHOUWMSR O DHU HLGW U RSDXA M\D X U B Y3 R U W XIHD@®

(VSDJIRQME EX V& X 99°HV L g AHOBHU H Q GBHQ W P S R UXAQ REFFHO H

SOXWDYS; 9, PV L q FOOHAD Y L J D B/RIXW YGIID! L X/ \CHHR BGVXED HWD D G FD DD w HRKEIHQ R LV H
TXL GRQQH j O-D]XOHMRYV SRUWXJDLV VHV FDUDFWpULVWLTXHV

$X:;9,,9PHV L qFOOBRR U W )} WOMBWD \ @ - (X U R $IEU L T XCHED X'V D QER/BU H X3 HF D U U HIDX(|
XWLOLVIWKPROAH[W U rPHPB QMWW ] X O HRMBRWHOD S S PUDW H BB pFRUDWWRO LH X
HW H[WpULBKWURHRQHWY SRUWXJDLV

/IHDGR

R ULJLQREY H X WIR Q W U R YDHVLRXEME QAW dHUMD DD VFLQ D W LR
H\E R U W XSIDELI] UF i @ WX H/ ©D BWK D G MVD U LOD® R @ R X UWD

YHLOOH G-XQ YR\DJH SpULOOHX]

1pDXGEX\B X, ;9P L q BOKDWHINK H GO D USQ WD - $O | DIXKID UW L H
SRS XO MGHLENQ QWD p S X W M WQ RQUGHR M WPW W L TXRIF W X W@Hp H

i VROUHPISBEOLBUR VW LADX/LHAB U J L QW P X Y DJIDWJ 0 R®HE H V
YLHX[ TXDUWLHUV GH OD FDSLWDOH SRUWXJDLVH

30 XNK - XEX D GWHX QAR P S O DIDQLW MY H XDR BIY WR Q \U H A RIQD H XUAL H 8 VEXODW L Q
IDW X® - L Q pEDXSFHWV D\OLHIVK g PUHWF X U BIKIGRVWAD P R QD F F RO BIO O RAM HHB GHIR U W V
HW GX SDVVp OD GLIAFXOWp j YLYUH OH FKDJULQ O-H[LO

/HIDGR HUWRH XHXSOHRGENIWHUHHKD QWROUKWRNZPHPRXHPPMrWH R LKWQ
KRPPDJBDUIBEYHEOD GHERIXWRW/ rWe U U LIgWMWWUD G LW L R QGCFH®RE® 1S BSHD@IM X [
JXLWDULX@QIRSHD DX LW DXIDWVHD@RU FGHS R LWHMHS L T X HPRIQW/X HDE ADIKGWO BILR O D
JXLWDUH HVSDJQROH FODVVLTXH TXH O-RQ QRPPH DX SRUWXJDO ©J°

$PIOBMRGULJIAPHQ j/LERQQ@D MWXDUWRBKOBG LU Kk QDO H[WUDRUGLQ
D FED V V D GAX.FGRX - HDRXHD Q W) D VIR G BFp G PHR FAURY  H OWHHIS VWD QWK p R C
QDWLRQDO SDUPL OHV SHUVRQQDJHV LOOXVWUHYV

QD EWOR®EH

H®UHP LRI QRX HQQ DKW S R KB O X SE® UV @/RHM Q AQR XO/-HV S p U RQV
YR\DJH SOHLQ HW WUqQV HQULFKLVVDQW G-XQ SRLQW GH YXH WHFK

""DERUBHXWDB pFR X Y- X®UR GXIOMOMB2572 VRRQ VW L WXB\VLIRGHH WV R QL J 6GRH
VHS/D\VDPBVQLATXBIVFUR UpY ROKWORQGIND MR XWRIOVLP S X GWILRXE AW U r
PHPHGWQDPLTXRIXSRXYRQ®WDOPDHQW HQMOEBRUMEBPDOGRRXURRVVqEBEAW
RUJDQLVDWLRQ HQ PDUJH GX UHVWH GH OD SURGXFWLRQ SRUWXJDL\
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(QV X LOVHL V GWHER X F K R Q QIIAMHMBIV X U SSIQ X5/ X SDO-LPSRYDRMHY 8 X V@M L H (
WUDQVIRUKRWDR@H UUX QUIP SERXFKE B L qIH\H I TRUWY W U HRUH VEHFR QW U {0

T X D OTLW&p Y H O R § S @MRXGK R Q GQULRW IV P HHID RVEROWDD WDLYRHFR (9$42( SHXYHQW
rWUH VDOXpV

3XLUDHQFREBHUHV R QQDQ BXTIXED®H XRQ Y L F @ HRIW F RXKWW Q DIFQ WL U H G
O HHV SHWRQIX J W K P J LIRGBIR UW X LDV HF GIQKY IQHRUSH QVBRQVWLFXOL4§DAFHC
HW &DUULH

(QR TXH OH 9LQKR 9HUGHLQH O/RIL WXEDY WX DJUpPHQWHU VL SODLVDP

RXPXULRQWYW D L @RKXK @R W D3J 6 M D QGVDFH U WHDQ G M RSLWAKW DW U HR Q V
QRXV GX HVVD\HU G-HQ YRLU PRLQV HW G-DSSURIRQGLU SOXV " /]

/-LPSUHVNURYY VERHRHDR\D MH BB CCOXRR U W XIJ V@ r P H B H@DWP L FORHU HVWUXFW
WLRQ /D UpXVVLWH GH OD YLWLFXOWXUH SRUWXJDLVH UHSRVH HVVH

&RPPR@RXO/\DLJQDNDIWW.RYPRMDY R PLYVLWR@GGNWUW D L @pl® HQ BMVGRUW X 1D O
WLFRBRHY TORION RQWMPH oGV FHUW BIHZHY OOAXUQ® BW\VDLYD S UWROWWD QW

X W L COLE/RHLUE X' H S U p WHIDWREK S KB U R [ H V V 5 R QIAH®H U LGHYW U X F % R WD FG H V
QRXV VHUDLBOSDM)SRVYVGXHOOHPHQW

OHUHQFRRBMWWR XV
HWOD Q @ HRE B R X QQHR XMBHIYY IRV
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