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& HWH LHFHQVIRQ GHV pFUW RITUH XQH W\ QWqVH GHV FRQQDLWVDOFHV
DFFHWLE®IV DX SXEQF ( @ YIVH | LOIRWP HU® FRUSY HQVHL] QDOWHW
VRXWIQLU QLOW J LDWRQ GIXQH DSSURFKH WMIQDQWFRP SW GHV

WDXP DW/P HV RX GIXQH DSSURFKH D[ pH VXU® GpWFWRQ GHV VLI QHV
GH WDXP DW/P HV GDQV B pFRON ( @1 LpVXP H GV pFUW SHUAQHQW
XWBIV DX VRXWHQ GX FRUBYV HQVHLI QDOWHWGHVY p @ YHV

/ H GHVMODVBLLH Y1Vp SDUFH WDSSRUMVWB SHUWRQQHOHQVHLI QDQWGH
@ P DWMLOH@ | @ GRX] lgP H DQQpH &V GLLHFWRQV Gip FR®I HW®
SHWRQOHOVFR®ILH RX BV DXWHV SHW/RQQHV WDYDLADQWGDQV O

P LOHX GH @p GXFDWRQ RX HQ LHDWRQ DYHF GHV HQIDQW HWGHV MIXOHV
TXL IHFRQQDLWWVHQWT XH @ P DIQ G’ XYWH HQ p GXFDWRQ GRIWFRP SRVHU
DYHF GV WDXP DW/P HV LQGLYLGXH® HWFR@MFWY FDXVpV HWDP S@LpV
SDU® SDQGPP LlH GH &2 9,

0e7+2"' (6

/ HV GRQQPHV XWIVpHV SRXUFHWM W\ QMg VH VRQASUQFLSDBIP HQW
WLPHV GH @8 QLYHUIW GH 5 HILQD GH @ ELEQRWGTXH ' U - RKQ $ UFKHU
G YHYLHUHWGH * RRI® 6 FKRDU / HV DUAEBY HYXHV HWp\MGHV RQW
PW Vp BIFMRQQPY HQ SURUW VHERQ BGIXU SHUAQHQFH SDUDSSRUN

j @ WILRQ GHV 3 WDLUHV
DX FROW[ W FDQDGLHQ
] @BP pUTXH GX 1 RUG HADX[ QDWRQV GX &RP P RQZ HDOM

| HV IHFKHUFKHV RQWFLE@ BV pWGHY TXDQWWYHY HWT X DAVIDWYHV
SXE@HV GDQV GHV WHYXHV VDYDQWV GH QRP EWHX[ GRP DLOHV

JpQp WDBIP HOQWDYHF BV WILP HV GH LHTXr W VXLYDQW WDXP D
VHOQVIMWYH WDXP D LQIRWPP HG VFKRR®Y HGXFDWRQ HGXFDWRUY/ DGYHU/H
FKLGKRRG H[ SHUHQFHV VWXGHQW P DAWHDWR HQW QHI BIFW GLVFARVXIH
&29, WDXP D

[ HV DUMBIV ROADXWL pW FKRL/LV VHRQ GIXUpFHQFH SXEQFDWRQV

GH j I HV LHWRXUFHV 1 TXHP P HOWFLWHV GDQV O
FRUSXV RQWH.J DBIP HQWpW LOFOXVHV
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& LQT SUQFLSDX] WgP HV ROWpP HU p GHV HFKHUFKHV ®IV H[ Sp UHQFHV

QpJ DWYHV GDQV QHQI DQFH HWBIXW/ P DQU HVDWRQV QH[ SpUHQFH GX FRLBV

HQVHLIQDQW @IV FOWHV D[ pHV VXU® GpWIFWRQ GHV VLI QHV GH WDXP DW/P H
@ GLYXQ DWRQ GHV FDV GH QpJ @ HQFH HWGH P DAMDVDQFH Y,

Up SHUFXWIRQV GH @ SDQGPP LH GH &2 9’ VXU QHQVHL] QHP HOWHWID SUVH HQ

FRP SW GHV WDXP DWV/P HV & HV WP HV VH UHI@QWQWGDQV B FROWIQX HWBHV

VXJ JHVWARQV GH @ WHFHQVIRQ GHV pFUW ' H IDoRQ JpQpWD® QRXV DYRQV

Gp FRXYHUNTXH SRXUDP p@RUHU® FDSDFIW GX FRUSV HQVHLI QDQW DP HQHU BV

pPQ@QYHV GX V\ WP H VFROLLH GH @ 6 DVNDWKHZ DQ YHW/ @ W XWIW  LOHVW

HVWHQWHOGHHI | HFWHU XQ ERQ WDQVI HUAGHY FRQODIVWDQFHV | SURSRV GHV HQIDQW

TXL YLYHQAGHY WDXP DW/P HV / D SOXSDUAGHV pVMGHY SRUMQUWYXU QXWIVDWRQ GHV

VDYRLLY VXU®IV WDXP DWY/P HV GDQV BN pFR®N SRXUDFFRP SDJQHUGN p@ YHV

7RXWIRLY GHV pFUW pFHQW GpP RQWHQW TXHOSRIQWID FRP SLpKHQVIRQ GHV

SWDWIXHV D[ pHV VXU® GpWFWRQ GHV VLI QHV GH WDXP DWVP H YLHQWDX WL

DSSX\ HU®! ELHQ r WH GX SHU/RQQHOHQVHLI QDQW

2))5(

9 LQJ W LFKHV GILQIRUP DWRQ RQWpW SIRGXIWV j SDUAUGH FHWHM VA QIqVH HEBIV
VROAGHY RXWY LHSRVDQUWXU BV GRQQp HV SUIREDQWY HWID SWDWIXH GHVMOQpV DX
FRUSV HQVHLI QDQWSRXU@DLGHU]j IDLLH GHV LOMUYHQWRQV D[ pHV VXU® SUVH HQ
FRP S\W HWD GpWIFWRQ GHV VLI QHV GH WDXP DWVP H GDQV BV VIVWDWRQV

GLH[ SpUHQFHV QpJ DWYHV GDQV QHQIDQFH GH SDQGPP IH GH GLYXQ DWRQ RX DXWH
/ HV ILEKHV GLLQIRWP DWRQ HWFH LIDSSRUMWRQWRIIHUN HQ 1DQoDLY HWHQ DQJI MLV

& HV LHWRXUFHV VRQWFRQoXHV SRXUDSSX\ HU QHQVHLI QHP HQWDXSUV GLHQI DQW
HWGH 1DP LGV HQ FRQOW[ W GH YX@p WDELOW HWGDQV BV FRP P XQDXWV H@V
FRQVLGq LHQWDXWWL @ VDQW P HQW®! HWB ELHQ r WH GX SHU/RQQHOHQ p GXFDWRQ
/ HV SUDWIXHV WMIQDQWFRP SW GHV WDXP DW/P HV VROWDX F~ XUGH ELHQ GHV
WHFKHUFKHV SDURXWGDQV ® P RQGH & HWHM W\ QW VH j JWDQGH pFKH@ LHJ LRXSH
SOV GH DUAF®IV pYDOpV SDUGIV SDWY SDIHV : HE SWRIWDP P HV
ED@GRGUIXVIRQV HWRXUFHV HWDSSRUN DSSQFDE®IV DX FRQWM[ WM

VDVNDWKHZ DQDLV
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0 r P H VL@RXYWJIH VH SRVIMRQQH HQ VBQWT XH W\ QWqVH GHV FRQQDIVDQFHV
SDQFDQDGLHQQHV Lh DQVpH SRXU® FRQW[ W GH @ 6 DVNDWKHZ DQ  LOHVWSOMW/W
G LFL® GH WRXYHU GHV IHWRXUFHV FDQDGLIHQQHV HWSXXV SUp FLVp P HQWGHV
IHWRXUFHV GH @ 6 DVNDWKHZ DQ HWGHV 3 WDLUHY DGDSWHY DX[ b DAWV GH @
YIH GDQV BV 3 WDLUHYV %4HQ GHV IHWRXUFHV Sp VXSSRVHQWXQ FHUMLY QLYHDX
GIDFFqV | @ WFKQR®RJIH RX VROWFRQoXHV SRXU®BIV FROW[ WV XUEDLQV

,OD DXWLpW GLILFL® Gip VBEQU GHV LHDWRQV DYHF BV FRQVXOBQW HWOHHV

GLLLY HDQW DXVRFKVRQHV / HV @HQV TXL DXUDHQWQDLH@HP HQWGE r WH QRXpV
QRQOWSDV SX @ WH ] FDXVH GX SHX GH WP SV D@RXp j @ L DADWRQ GH FHWM
PWGH 1pYUHUP DW/ HWGHV SHUMUEDWRQV FRQWOXHV FDXVpHV SDUM
SDQGPP IlH GH &2 9, %AHQ TXH QRXV VRXKDIMRQV WDIWUGHV H[ Sp UHQFHV
SWRSWHV DX[ HQIDQW HWDX[ MIXQHV DXVRFKVRQHV GDQV BV 3 DLUHV QRXV \WMQIRQV
i WHVSHFWUQRWH UHVSRQVDELOW HIWRQOH@ HW QH SDV XWIVHUGH P DWUHO
TXL QpVBLSDV RITHUN WDQVP LV RX GRQQp VHARQ XQ DFFRUG p FLSLRT XH
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/ H VHFWIXU GH Qo GXFDWRQ GH @ 6 DVNDWKHZ DQ D pWEQ TXH @ VDQW
P HQVIDAH HWH ELHQ r WH p WIHQWGHY SURUWY GH VRQ SMQ VWDW J LT XH

LOWUP DUH HWGH VRQ SMQ VWDWJLTXH j (RQJ WP H

/ HV pVXOBW Gp FRXOQWGX SUIRMMGH IHFKHUFKH
GHV SWRIHVWHXUY - HIRP H & IDQWRQ HWL DWDQH 5 HIG
GH @8 QLYHU/IW GH 5 HJLOD YLVDQAD P HL@BIXH

FRP Sl KHQVIRQ GH QLP SDFWpP RWRQOHOGH @
SDQGPP IHGH &2 9’ VXU®! FRUBV HQVHLI QDQW
BV GLLHFWRQV HWB SHU/RQOHOVFRMLLH VRX@J QHOW
®IV GHP DQGHV h SpWHV GX FRUBV HQVHL] QDQWSRXU
rWH P IHX[ VRXWQX GDQV VHV DFMWRQV SLHODQWHQ
FRP SW GV WDXP DW/P HV

8 Q DUAF®! GH & DURMHWFR® VXU QLI XXHQFH
GX ELHQ r WH GX SHW/RQQHOHQVHLI QDQUWXU GBIV
PQYHV 7KH' RZQWAHDP ( IIHFW RI 7HDFKHU: H®
oHLQI 3WRIWDP V ,P SLIRYHP HQW LQ 7 HDFKHU/U
6WHVW &RJQMRQ DQG : H@YHLQI YaHQHI W7 KHLU

6 \MGHQW GpP RQAH TX{DSWV DYRIWSDUAFISp j XQ
SWIRIWDPPHGH VHP DIOHV VXU® p GXFUWRQ GX
VWHW B SHU/RQOHOHQVHLI QDQWHVWHQBIMP RLQV
GH GoWHWH SOXV GH ELHQ r WH HWSOXXV GH

P RWYDWRQ DX WDYDLO FH TXL FRUHVSRQGDIMDXWL j
XQH P HLGXWH SHUFHSWRQ GH ®iXW/ p@YHV SDU
WDSSRW] BIXUpXWIW VFROLWH & HV FRQFOXVIRQV
VXJ J qUHQWT XH GRU/TXH B SHW/RQOHOHQVHLI QDQWVH
VHOADSSX\ p  ELHQ IRWP p HWFRP SpWQW GV p@ YHV
HQ Ep QpI LFLHOQW

3 RXUD@USOXV @RLQ ®f & KLGB 7 WDXP D 5 HVHDUFK
& HOAH VIHVWHQIDIp j U DAVHUXQ SURMMGH

P RELOVDWRQ HWXQH VA QW VH GHV FRQQODLWVDQFHV
SDQFDQDGLHQQHV VXU BV SLDWIXHV WMQDQWFRP S\M
GHV WDXP DW/P HV HQ p GXFDWRQ
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| WV H SpUHQFHV
QpJ DIYHV GOQV (HQ DQHH
HABIXLY P DQLHBMRQY

/ H SpUHQFH GX FRBV
HVHI QDQW

/ KV FOWHV D] pHV VXUD

@ WRIRQ GHV VW GHV CH
WDXP DIVP H

/ D QYXQDURQ GHV FDV GH
QI THFH HWEH
P DADADGFH

| HV pSHIFXWIRQY GH @
SDQRP IHGH&2 9,
VXUGHOHI QHP HOAVWD
SUVH HQ FRP S\M GHV
\WDXP DWP HV
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/ HV UHQVHLI QHP HQW FRQWIQXV GDQV FH IDSSRUAHWGDQV BV [ LFKHV GLLQIRLP DWRQ

| RXUQLVHQWBI FROQDIMVDQFHY Qp FHVWDLLHV DX UHQIRUFHP HQWGH @ FRQILDQFH GX
SHU/RQQHOHQVHLI QDQWHQYHW/ VHV P pWRGHV GLLOWMUYHQWRQ DXSUV GHY p@ YHV RU/TXO
VIDJ GH VXMW Gp@FDW $ LOVL. B SHWRQQHOHQVHLI QDQWHLD P LHX[ RXWID HWBIV

pP@ YHV SWRIWMMRQAGHV ELHQI DIW Gip YROXHUGDQV XQ P LOHX D[ p VXU® GpWIFWRQ GHV

VLI QHV GH WDXP DW/P HV

2 ENMFWV GX SLRNHW

( 11HPHUXOH W\ QWqVH GHV FRQQDIVWDQFHV SDQFDQDGLHQQHV VXU BV
SUDWT XHV WIQDOWFRP SW GHV WDXP DWVP HV HQ p GXFDWRQ

« SDUAUGH @ V\ QWgVH FUHUGX P DWUHOIRQGP VXUGHV FRQQDLVDQFHV
HFRQQXHV HWWXU @ SWWIXH SRXURI1UUDX SHW/RQQHOHQVHLI QDQWXQ VRXWHQ
SWDWI XH HQ P DWyWH GH LhbDFWRQ | @ SDQGpP IH GH &2 9, HW GIDXWHV
SWREQ@P HV @pV DX[ H[ SpUHQFHV Qp.J DWYHV GDQV QHQIDQFH GDQV XQ FRQWM[ WM
pGXFDW

5 HQGLH GV LFKHV GLLQIRWP DWRQ | DFLBIP HQWDFFHWIEG DX SHU/RQQHO
HQVHLI QDQWSDURXWHQ 6 DVNDWKHZ DQ

&KRLU GHV GRQQpHV

/ HV GRQQpHV XWIVp HV SRXUFHWA VA Qg VH VRQASUQFLSD®IP HQWALp HV GH

@8 QLYHWIW GH 5 HILQD GH @ ELEQRWGTXH ' U - RKQ $ UFKHU Gi{ WHYLHUHWGH

* RRI®! 6 FKRDU / HV DUAFBN LHYXHV HWp\MGHY ROWPW Vp BIFMRQQpY HQ SURUW
VHRQ BIXUSHUAQHQFH SDUWDSSRUW | @ WBJIIRQ GHV 3 WDIUHV DX FROW[ WM
FDQDGIHQ | @B P pUTXH GX 1 RUS HWDX[ QDWRQV GX & RP P RQZ HDOK

| HV IHFKHUFKHV ROWFLE@ GV p\MGHV TXDQWBWYHY HWT XDOVDWYHV SXE@HV GDQV
GHV LHYXHV VDYDQWV GH QRP EWHX[ GRP DLOHV JpQp WD®P HQADYHF GBIV WILP HV GH
WHTXr W VXLYDOQW WDXP D VHQVIWYH WDXP D LQIRWP HG VFKRRY HGXFDWRQ
HGXFDVWRWY DGYHWH FKLEGBKRRG H[ SHUHQFHV \AMGHQW P DAOMHDWR? HQW QHJI BIFW
GIVFARVXWH &2 9, WDXP D

/ HV WSHV GH GRFXP HQW VXLYDQW ROWpW H[ FOXV  @QYH FRP SBIWXU®

Gp YHBRSSHP HQASWRI HVWIRQQHO SLRJ WDP P HV \WMQDQWFRP SW GHV WDXP DW/P HV
P HQpV GDQV B V\ WP H Gip GXFDWRQ SUYp DX[ e VBW 8 QIV FRQWQXV , QWALDHW
GLVFXWE®N GH VRXUFHV QRQ IRQGP HV VXU GHV GRQQpHV SLIREDQWMV ( Q JpQpDO
FHV GRFXP HQW RQWpW H[ FXXV j FDXVH GH FROADLOWV GH WIP SV GH EXGJ HW GH
IHDWRQV RX GH | DLVDELOM
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& DGUH VKpRUT XH

/ H FDGWH VRFLIRpFR®RILTXH ®f P RGq® Gi WDFKHP HQWS pJ XMWRQ

&RP SpWQFH $5& GH 0 DU DUHW/EDXVWILQ HWBI P RGq® ( P SRZ HUS$ FURQ
RQWHQWH DXWHV J XIGp @ Lp DAVDWRQ GH @ W\ QqVH @OTXH VILQVFUW
GDQV XQH SHW/SHFWYH EDVpH VXUGHV |RUFHV HWXU® J Xp UVRQ IHIWYHP HQW
DX[ WDXP DW/P HV HWDX[ SWDWIXHV D[ pHV VXU@® GpWIFWRQ GHV VLI QHV GH
WDXP DW/P HV

/ H FDGWH VRFLRpFR@RJ LTXH 9 RIH GH IHFKHUFKH pP HU HOW SRUBQWXU BV
P XGAS®IV FRXFKHV H[ Sp UHOWH@V TXL YLHQOHOWVRXWIQLU @ Gp FRXYHUM HW
@ FRP SlpKHQVIRQ GHV LOMUHDWRQV HQWH BV GLYHW/ | DFWIXWY SHU/RQOHM
HWHQYLLRQQHP HQWBX] FRQWIEXDQWDX[ WDXP DW/P HV HWDX[ LOWIUYHQWRQV
SUHODQWHQ FRP SW BV WDXP DW/P HV

/| HP RGgM ( P SRZHU$ FMRQ &H P RGg® 6 WYDVWRY HWDO VUQVSUH
GX FDGWH VRFLIRp FR®RJ LTXH HWADM BV H[ Sp UHQFHV QpJ DWYHV GDQV

QHQI DQFH VH®RQ XQH DSSWRFKH EDVpH VXU® HQIRUFHP HOWGH @ Wb VIAHQFH
QRWP P HOWSDU® VDQW @ TXWMW &V IDFWIXW GH SIRWMFWRQ HWMH ELHQ

r \WH

/HPRGMI $5& &H P RGI®I Y%MXVWMLQ HW. LOQQEXUI K SRUM VXU GV

H[ Sp UHQFHV GH WDXP DWVP HV FRP SGI[ HV @DWRFKHP HQW GV UVTXHV B
VWHW WDXP DWI'XH HWD L VIOHOQFH
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/ D WHRKHUFKH D p\y HIHPXpH VHBQ XQ SURFHWXV MW |
SDWMVIGH GRAXP HQBMRQ HAWEH URWRXUFHV SRIQEIQAYHLY
QDXWHY VRXUFHV GH FRQCDMVDGFH / D P DM UH D HQUXIWM p\y
OH H DP IQoH HWA QKip\IYhH QDS BV WGP HV
pP HUHQN DYHE B VRXFLGH P HWIH HQ OP lqUH GHV
FRQQLDMDGQRHY HWEHV VXJ JHIRQY SUDMITXHY SRXUB! FREV

HQOVHI CDQWHWBN p@ YHV DX & DQDAED

& R®PWM GDWFGN VDYDQN p YDV SDUBN SDILY
GHWWM: HE GHP pADV GpWGHV XQYHWAMBAHY
RX GHWDYDX[ GDXWHV RUDQVP HV D\ DQABXED
GHV GRQQHV U FHQMY HVSHWDHQAMY VXUBN
\IDXP DWYP HV HWBN H SpUHQFHY QoJ DWYHY GDQ,
QI DQFH UHDWHP HQADX] p@YHV HWDX
SHYRQRHAHQVHI QDQWV

( [ DP HQ HWA QKgVH GHV pWGHY HVWEHV
UHAVRXUFHV SXIV P IVH HQ GP lgUH GHV \KgP HV
PP HJHQWV GDQV @ GREXP HQMMRQ ( [ DP HQ
GHV GRQQHV HAWEHV UMWRXURHV SRXUFRQILLP H
O SHWZHGRH GHV W VXEBAW HWFRQFOMRQY SRXL
®N pQYHV GX &DQDAD 3 UWH HQFRP SW GH @
VIMDMRQ DRMHTB! HWXWMUH GX FRUSV HQVHLI QDG
UHOMWYHP HQY © SDQRP IHGH&?2 9,

& U DMRQ GH P DWUHAQRP DWY [QFODQAXQ
UDSSRWFRP SEMYXUD i QKgVH GHV
FROCDMVDGQFHY DIQULTXH GHV IIEKHV

QIQRWP DIRQ RIHWWHQ DQJI O HWHQ I IDQoDLY
SRXUDSSX\ HUGI FRBV HQVHL] QDQASDIRXVWHQ
6 DVNDWKHZ DQ

7 WDQVP DMMRQ GX P DWUHAQRUP DW DX
SHWRQQHO/FRDILH GH @ SDWWEX P IQMYUH G
@ GXFDIRQ GH @ 6 DVNDWKHZ DQ

_08$,
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&IQT SUCASDX] WGP HV RQAPP HUp GH @ GREXP HQEMRQ HWEHV
UHWVRXUFHV H] DP LQoHV SRUBQAVXUBN ERQGHV SUDIETXHV HQ P DU UH
GH SUVH HQ FRP S\ GHV WDXP DIWP HV HWEH SUDATXHVY D] pHY VXUD
QWRIRQ GHV WL GHV GH WDXP DWYP H GDQV B P LOHX GH @ GXFDMRQ

, QAMRGXFWRQ  YRFDEXMLULH GHV WDXP DW/P HV

I WV

oy WSHFXWIRQV
| iV FOWHY GH @ SDQGPP LH
SpUHQFHV
Q;[] P [ SPUHQFH O pHvwu® ﬁf&/ﬁ(} GH&29,
DVER CRCH GX FRLBV
QHODORH Y GOWIFWRQ GHV VXU

HVHLI QDQW VLI QHV GH QU QA QHOVHLI QHP HQW
woxp Dwp H O P DODOBIRH HAD SUVH HQ

FRP SW GV
WDXP DW/P HV

BXW/
P DQUHWIMRQV

/ D VHRIRQ VXLYDQM FRP P HQFH DYHF XQ UbVXP p GH KDXWILYHDX SRUBIQW
VXUBN WDXP DWWP HV HBN SUDIXHV D pHY VXUD GoWRRQ GHY WL CHV
GHWDXP DWP H / HV FRQFOMRQV SUQFISDBN GH FKDTXH WGP H VRQW
HQUXIW SVHOWHY & KDTXH VHRURQ FRP SUHQG GHV UHQVHLI GHP HQW HW
GHV VXJ I HRQY QDPUIRQY SUDI XHV

_0%,



1752' 887,21 /(92&$YB/$,5(
' (675$80 $7,60 (6

& HWHM LHFHQVIRQ GHV pFUW S VHOW GHV IHQVHLI QHP HOW HWGHV SUDWIXHV

H[ HP S@LLHV SRXU®1 P LOHX GH @ GXFDWRQ H@ SRUM XQH DWHMQURQ
SDUAFX@qHj @ SUVH HQ FRP SW GHV WDXP DW/P HV | ®IXW/ FDXVHV HWDX[

H[ Sp UHQFHV DWRFLpHV / HQJ DI HP HQWGX VHFWAXUGH Op GXFDWRQ GH @

6 DVNDWKHZ DQj @pJDUG GH @ VDQW P HQW®!I HWGX ELHQ r WH GDQV VRQ SMQ
VADWIJ LTXH LOWUP DULH HWRQ S@Q VAWDWJILTXH j BRQJ WILP H FROVWIXH O
IRQGHP HOWSRXU® p DAVDWRQ GH @ VA QKgVH * KFH | QDSSXLGX P LMW H
GH Qe GXFDWRQ FHWHM VA QWqVH RITUH GHV IHQVHLI QHP HQW HWGHV VXJ J HVARQV
SWDWI XHV IHOWYHP HQADX[ DSSURFKHV HWSDWI XHV p GXFDWYHV FRQVLGp LDQW
®IV WDXP DW/P HV

, OIVWHVWHQWHOGH ELHQ FRP SUHQGH ®f YRFDEX®LLH XWDVp GDQV BV
FRQYHU/DWRQV SRUBQWVXU GV WDXP DW/P HV QRVBP P HQWFDU GV WILP HV
SUVH HQ FRP SW GHV WDXP DW/P HV © HW D[ p VXU® GpWFWRQ GHV VLJ QHV GH
WDXP DW/P H © VROWRXYHQWXWIVpV VDQV CAMMOFWRQ

7WDXP DWP H 5 pDFWRQ SHWRQOH@ LQGLYLGXH@ HWpP RWRQQHE® j XQH

H[ SpUHQFH TXL SRXUELHQ GHV WDLVRQV Gp SDVWH @ FDSDFIW GIXQH SHU/RQQH
j VIDGDSWU 8 Q WDXP DW/P H SHXWVXW LUDSWV XQ VHXOp YpQHP HOWRX | @
VXIWM GIXOH H[ SRVIMRQ SIRRQIpH j GHV VIWDWRQV QpJ DWYHV / HV

WDXP DW/P HV RQWGHY HITHW j FRXUMW @®RQJ WILP H FRP P H QLP SUp YIVIELOW
GHV pP RURQV @V pDFWRQV SK\ VIRRILTXHV WDQVSLLDWRQ QDXVpHV RX P DX|
GH WWV SDUH[ HP S® LY SHXYHQWQXLLH DX[ WHDWRQV LOWMLSHU/RQQHTV HW
i @DSSUHQWADI H HWSHXYHOW WH L DFWYpV SDUGIDXWHV H] Sp UHOFHV

3 LDWT XHV VMIQDQWERP SV GHV WDXP DVVP HV  / HV SUDWTXHV WMQDQWFRP S\W
GHV WDXP DW/P HV VH IRQGHQWVXU@ FRP Stp KHQVIRQ GHV WDXP DW/P HV HWVXU
BIXUFRQVIGP LDWRQ GDQV \RXV BV DVSHFW GH @ SUIHWIMRQ GH VHUYLFHV 3 RXU
LOWBXUHU GHV VRIQV HP SUHIOW GIXQH FXOXUH GH QRQ YLRBIQFH

GDSSIHQWADI H HWGH FREDERWDWRQ @ SURUW GRIW WH DFFRUSpH | @
VpFXUW GH @ YLIFWP H DIQVLTXi VHV FKRY HW VRQ FRQW{ ® &H TXLH[ LJH
QRVBP P HQA®! LHFRXW/ | GHV SWDWIXHV FQQITXHV HQ VDOW P HQW®! FRP P H

@p YDOXDWRQ HWID LHFRP P DQGDWRQ GH WDLWP HQW SWRIHWIRQOHY  + DULV

) DARW
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3 DWT XHV D[ pHV VXU @ GpWFWRQ GHV VLI QHV GH WDXP DWVP HV

/ tH[ SSHWIRQ HVWASXXV DGp TXDW GRU/TXH QRQ SDUB! GH @H[ Sp UHQFH GH WDYDLO
GX SHWRQQHOVFRMLH / HV DSSWRFKHV D[ pHV VXU® GpWFWRQ GHV VL] QHV GH
WDXP DW/P H VRQASOXV 1Uh TXHOWV GDQV BV SLRIWDP P HV GH |RUP DWRQ HW
GDQV GBIV LOMDWYHY YIVDQW DSSX\ HU® SHU/RQQHOHQVHLI QDQWGDQV @ P LVH
HQ ~ XYW GIDSSURFKHV p GXFDWYHV LOW.J IDQAD HFRQQDIVDQFH HWB! VRXWHQ
WH@WYV DX[ H[ SpUHQFHV Qp.J DWYHV GDQV QHQIDQFH , QVWIEMW | RU& KLGB DQG

) DP 1O : H@Y%HLQ]

/ D V\ QWqVH VH VIVMH GRQF GDQV FH FRQW[ W H[ Sp UP HQWO FDUH@ QH
FRQVIGqH SDV GV P HP ELHV GX SHU/RQQHOHQVHL] QDQWFRP P H GHV FQQLFLHQV
P DLV SOXWWFRP P H GHV SURIHWIRQQHY FDSDE®V GH VH VRXWIQUHX[ P r P HV

HWGDSSX\ HUGIV MIXQHV TXILEY SUIHQOHQWVRXV ®IXU DL
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& RQWM[ W

' DQV @HQI DQFH HWGDGRBIVFHQFH @ P DMIXUH SDUAH GX Gp YHERSSHP HQWVH | DIVWXU BV
EDQFV GipFR®I $ XNRXUGKXL LOHVWSLH RFFXSDQWGH FROWBWUTXH GH SOXV HQ SOXV

G @ YHV YLYHQWDYHF GHV WDXP DW/P HV HOQWDVQDQWGHY WRXE®V GH VDQW P HQB®! GHV
DFMRQV QXIVIEGN | @ U XVWIW VFRDLUH HWGIDXWHY FRP SRUMP HQW DQW/RFLDX|

Gp FRX@QWGH] Sp UHQFHV QpJ DWYHY GDQV @ SKDVH GH Gp YHRSSHP HQW 6 DQGHWY/

) HOMHWDO &HV H[ SpUHQFHV QpJ DWYHV VROADWRFLpHY j GHV FKDQJHP HQW
GDQV BV |RQFWRQV FphELDBIV @ VWKFWUH GX FHUYHDX HWBHIV VHXLY GH VR UDQFH DX
VWHW  BIVT XHY HOADVQHQWSRWIEBIP HQWXQ HQVHP E®I GH GpJ LDGDWRQV GHV W\ WP HV
QHXWR@RILTXHV $ QGD HWDO 7 HIFKHU %HP QHUHWDO ' H oHaV

7KRP DV 4L KW %RQ QRP EWH GH FHV GpJ IDGDWRQV VRXFKHQWGLLHFWP HQW
GHV SDUAHV GX FHUYHDX TXL MRXHQWXQ Y B FHQADOVXU®IV FDSDFIV GIDSSUHQWA/DI H HW
® P pP RULH QRWDP P HQWQKLSSRFDP SH QDP \ JGD® & FRUM[ SUp | IRQOLOWALOH HWDXWHV
VWKFWHV @P ELTXHV * RX@ 7 DQDSDW %HP QHUHWDO 6 FKP DKOHWDO

/ D P RGULFDWRQ GH FHV VWXFWUHV SRXUDIH] STTXHU BV Gl 1 p IHQFHV QHXLR

Gp YHIRSSHP HQW®HV LQI OXHQo DQWMD FDSDFIMY GIDSSWHQGUH HWGH VH FRQW[ BIU @ VDQW

Sl VHOWM HWXORUHXWH @ U VIAHQFH HWID SUpVHQFH GIDXWHV | DFWIXW GH SLIRWMFWRQ 2 \D
HWDO 3 HWMUW/RQ HWDO ,Ol DXVWDYRLUTXH GV LOMWDFWRQY VWHVWDQWV
GIXQH SHU/RQQH DYHF VRQ P LOHX HWBV H[ Sp UHQFHV QpJ DWYHV SHXYHQWVH SURGXLLH
DXL WWTXH GDQV ®f YHQWH GH @ P qH 5 RW HWDO / H SRVMRQ| GHV
GLRIXHV GHV \R[ LOHV RX j GIDXWHV | DFWIXW/ GH VWHW HQYLLRQOHP HQUMBX| LQ XWILR

DXJ P HQW BV UVTXHV GH GRP P DIHV DX[ W\ VWP HV QHXWR®RI LTXHV FKH] QHQIDQW

QDWH TXLVHWD DIQVL SRWIEGIP HQWSOXV VHQVIE®! DX[ |DFWIXW GH VWHW & RXVWRQV

5 HDG 5 RW HWDO : X .DSVH -DFREV

6 DQV VXUBUVH OGNV GLILFEX®RV Gp FRX@QAGHV HITHW GHV H[ Sp UHQFHV QpJ DWYHV GDQV
QHQIDQFH (1 ( SHXYHQASWHQGH @ IRWP H GH WRXE®N GH Gp YHBRSSHP HQWRX GH VDQW
P HQW®! , OHVWHFRQQX TXH GBIV SLIRE@P HV TXL VXUYLHQOHQWGEXDQWPHQ DQFH HW
QDGROIVFHQFH RQVUXQ LP SDFWWXU@ p XWIW VFRDLLH  VXURXWVLY QH VRQWSDV WDV

+ DUSFDW@! HWDO . HQGD@7 DFNHWV  ( FNHQURGH / H\WU - RKQVHQ
/ HV HQIDQW DX[ SUVHV DYHF GH W@V H[ SpUHQFHV VRQWRXYHQWYXV FRP P H
GpWDQJ HDQW FDULY DGRSWIQWGHV FRP SRUMP HQW LODFFHSWRE®V DYHF 31 SHUW/RQQHO
HQVHL] QDQWHW®BIXW/ FDP DWDGHV RQWGHV LHIDWRQV LOMUSHU/RQQHEBV GL I LFLBNV HW
UVTXHQAGH VIDEVHQWUVRXYHQW FH TXL QXIW  ®IXW/ Lp VXEBW VFRMLLHY HW
p YHQMHGIP HQW ®IXUFKDQFH GH (b XWIUGDQV @ YIH / HIWU - RKQVHQ &RP P H
@ WHFKHUFKH |RQGDP HQW®! VXUV H Sp UHQFHV QpJ DWYHV GDQV @HQIDQFH GoP ROWH GBIV
SWRE@QP HV @V DX[ (1 ( SHXYHQWHQWDVQHUGHV GLILFXOWYV SHQGDQWWRX\W @ YIH DADQW
G FKHFV VFROUWHV | @ P RUASHP DWPH ) HOMHWDO
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' HSXLV @ SXEQFDWRQ GH @ SWHP LgH pWMGH VXU®IV UVTXHV DWRFLpV DX[ ( 1 (

EHDXFRXS GDXWHV DUAF®IV VRQWSDUXY HWDSSLRIRQGIVWHQWBY FRQFXVIRQV & HV p\MGHV
FRP P H FH@ GH %L KWHWDO VH SHQFKHQWVXU BV FRQVp TXHQFHV GHV

H[ Sp UHQFHV QpJ DWYHV GDQV GHQIDQFH VXU® VDOW SK\ VITXH @ VDQW P HQB®! HWO

Gp YHABRSSHP HQW ( @1V Lp YqBIQWTXH BIV VXMW TXL IHWHQWMQWSXV L TXHP P HQWGHV

H[ SpUHQFHV QpJDWYHV VROWGH | IRV SOXVj UVTXH GH YLYUH GHV WRXE®V GH VDQW
SK\VITXH GH VDQW P HQW® RX GH Gp YHRSSHP HQWT XH BV SHWRQQHV VL] QDDQWP RIQV
GH[ SRVIMRQV DX[ WDXP DW/P HV %61 KWHWDO /' H SHWRQQHOHQVHLI QDQWHVWELHQ
S@Fp SRXUWHP DUNXHUGV VLI QHV HWW P SWP HV GHV HQIDQW TXL DULYHQW @pFR® DYHF
GHV H[ SpUHQFHV QpJ DWYHV SDWpHV TXLRQWYpFX GHV WDXP DW/P HV RX TXL SUp VHQOWQW
GLDXWHV GHVFUSWIXU/ GHQI DQWGDQV ®f EHVRLQ 0 DU/K - RKQVRQ HWDO &HV
SWRIHWIRQOH® VRQWHQ P HVXUH GH P HWAH HQ SMFH XQ P LOHX Vp FXUVBLLH HAWMQDQW

FRP SW GHV WDXP DW/P HV SRXU®V HQI DQW SDU@DGRSWRQ GH SUDWIXHV TXRWGELHQQHV

| DYRUVDQAMD VDOW P HOB® $ XWWL GRLYHQMY VDYRLUUHFRQQDWH GBIV VLI QHV HW
W\ P SWP HV GH WRXE®IV P HQWX[ FKH] @IV MIXQHV D\ DOWYpFX GHV H[ SpUHQFHV

QpJ DWYHV GDQV QHQI DQFH

" pPVAFVIRQ

/ H SHWRQQHOVFRMLLH LQIOXHQFH J WDQGHP HQWMD YIH GHV p@YHV / HV LHDWRQV QRXpHV
VRXFKHQUWWRXY BV DVSHFW GH @ YIH GHV MIXQHV & DQDGLDQ 0 HQWBO+ HDAK $ VWRFLDWRQ

6 FKRROO HQWO+ HDOK 2 QWUR - RKQVRQ HWDO * (KFH| VHV FRQBFW
TXRWGLHQV DYHF GV p@YHV LOHVWADX[ SUHP LgUHV ®RIHV SRXUUHFRQQODWH GV HQIDQW TXL
ROWSHXW WH EHVRLQ GH VRXWHQ VXSS@P HQWLLH 0 DA FHD @ GpWFWRQ GHV p@ YHV
TXLRQWYpFX GHV H[ SpUHQFHV QpJ DWYHV UHVW DWXUpP HQWXQH WFKH GUILFL®! / H
SHU/RQQHOHQVHLI QDQWHVWMRXNRXWY | @DIEWGHV VLI QHV HWGHV FRP SRUMP HQW TXL
SRXUDIHQWWL] QULIHUTXIXQ p@YH D EHVRLQ GIDIGH DX GH) GHV P DWjHV VFRDIUHV &H
VROAGHV p@ YHV TXL ROWRXYHQWGH @ GLILFXOW j FROW GIUGIXW pP RARQV RX HQFRWH
TXLVRQWK\ SHUYL] LADQW RX TXL SHIQHQW IDILH FRQILDQFH DX[ DXWHV ( KUQJ 4 XDFN

0 F,QHWQH 0 F. @QGRQ , O SHXYHQW WH DJ IHWLV RX FKRIVIU @
FRQILRQWWRQ GDQV GHV VIWDWRQV LODSSWRSUpHV f FRP P H (pDJWUGH IDoRQ DJ LHWLYH
HQYHW/ XQ DXWH p@YH 6KIHGY & LFFKHW / HV HQI DQW TXL DI LFKHQWGH WY

FRP SRUMP HQW VROWSRWIEGIP HQAHQ * pDFWRQ | XQ WDXP DW/P H © FiHW GILH TXH
BIXUW\ VWP H GH GplHQVH D pW GpFBIQFKp HWTXH BIXU/ L DFWRQV VRQWOQYRGRQMBLLHY
0rPHVL®V P pFDQVP HV GH GplHQVH VROWXWBIV GDQV FHUBLOHV FLLFROWDQFHV
SDUAFX @y LHP HQWGDQV BV VIVDWRQV WDXP DW/DQMY LY QH VRQASDV DGDSWV HQ
FROW[ W VFRDLLH
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e VDWGH VWHVV DLI X

/ 1pVBVGH VHW DLIX HVWXQH Lp DFMRQ SK\ VIRRI LTXH Yp FXH GRU/TXIKOH SHU/RQQH

UHWHOQWXQH P HQDFH  pHE® RX SHWXH  %DGIRWG & DQORQ ® SUHP LHUj SLRSRVHUFH

FROFHSWHQ VBQWT XH WpRUH  GplHQG TXH GV DQIP DX[ \ FRP SUV GBIV r WHV KXP DLQV

U DI VWHQWDX] P HQDFHV GH BIXUHQYLLRQQHP HOWHQ DFPWYDQWBIXU/ W WP HV QHUYHX[

W\ P SDWLTXH HWSDWDM P SDWITXH SRXU® IXIWM RX ®f FRP EDW & DQQRQ &H VRQW

GLDLABIXLY GHV Wp RUHV GH @DGDSVBMRQ TXH SIRYLHQAQH[ SIHWIRQ * IXIW RX FRP EDWO
ILJ KWRU | @ KW @TXH UHP SMFH SDURLY G WILP H ™ pVWGH VWHW DLIX © / HV

L DFVMRQV SWRYRTXpHV SDU@VWGH VAWHWW DLI X QH VRQWSDV WVXHV GH Gp FIVIRQV

FRQVFLHOWY H@V VRGP FBIQFKp HV SDUGHV DXVRP DW/P HV

/ D bDFWRQ GIW GH FRP EDVW/|DFWYH TXDQG @ P HQDFH SHWXH VHP E®I JpWDE® SOXV
SHWM RX P RIQV GDQJHWHXVH TXH VRLPrPH * H@® DQ 8 Q H[ HP S® FRQWP SRWDLO
GH p DFWRQ GH FRP EDWHQ pVBGH VWHW DLI X HVWFHOXL GIXQ HQIDQWT XL FUWLj XQ DXWH GH
® ®MVHUMDQTXL@ RX TXLYD P r P H YHW GHV DFWRQV SXV SK\ VITXHV 2 Q FLIRWWRXYHQW
i VRUNTXH @ Sip SDUDWRQ DX FRP EDW @ VXIW j XQH P HQDFH HVW RQGDP HQW®IP HQW

P pVDGDSWH / D Lp DFWRQ GH FRP EDW/LI QULH TXXQH SHUW/RQOH SRVH GHV DFWRQV
QRU/TXH@ VH VHOWP HQDFpH 3 DUH[ HP S® XQH SHU/RQQH HQ P RGH FRP EDWFDU
TXHTXKQ YIHQAGH XL @QFHUXQH LRFKH SRXUDIW D WIQWU GIDWDSHU@® WRFKH SRXUM
WHDQFHU YHW GDWBTXDQWE  SUIHQGUH XQH LRFKH DX VROSRXU® MQFHU YHW/ GDWITXDQW

F FRXUUHWERXVFX®IU QDWIBT XDQADYDQWRX DSWV DYRIWMQFp @ WRFKH

/ \DFWYDWRQ GX P pFDQLVP H GH | XLV VXUYLHQAGRW/TXH @ P HQDFH LHWHQWH VHP EG!
IlP SRWIE®! j JpUHUSDU® FRP EDW/ H SUHP LHUW I B[ H HVWGRQF GH IXLWU GH VRXW DLLH
SRXUTXIMWMU® P LOHX Re VH WRXYH & VWP XOXV * H@ DQ / D IXIW SHXW WH

SK\ VITXH RX S\ FKRARILTXH 3 DUH[ HP S® XQH SHWRQQH HQ P RGH IXIWM FDUTXHO X{XQ
YIHQWGH OXL @QFHUXQH WRFKH Vip &RLI QHWD GH @ WRFKH HWGH QDWIBT XDQW/ RU/ GIXQH

U FLp DURQ X@WUHXH H@ SRXUDWWH FDFKHUSRXUQH SDV LHYLYUH XQH VIVWDWRQ

VHP E@E®

' HSXLV FHWM SUHP LgUH FOWVLLFDWRQ HQ * FRP EDWRX IXIWM © GIDXWHV p DFARQV RQWp W
REVHUYpHV

/ H EGRFDJ H VH FDWDFWUVH SDUQQFDSDFIW GH ERXJHU GDJLURX GH SUHQGUH XCQH
GPFIVIRQ IDFH | @ P HQDFH SHWXH & HWH Lp DFWRQ VXUYLHQWIRW/TXH ®f FRP EDWRX @ | XI\M
QH VHP EGIQWSDV r WH GHV SIMMV GIDFWRQ DGp TXDWV SRXULpDJILUDX VWP XXXV 6 FKP LGW
HWDO / H EGRFDIH SHXW WH XQH Lp DFWRQ GLDGDSVBMRQ TXDQG XQ HQI DQWHVW
FROWQXH@P HQWYLFWP H GH P DOMDVDQFH GH @ SDUAGLXQ DGXOM HWRe ®f FRP EDWRX @
IXIW HP SLLHUDLHQAD VIVADWRQ / H EGRFDJIH VH P DQUHVWM SDUGHV FRP SRUMP HQW GH
SIRWFWRQ GH VRLRX GH GpIHQVH FRP P H & LHADLW VRXYHQMOQMLSpW FRP P H GH @
GpIDQFH RX XQ P DQTXH GHIIRUWV 3 DUH[ HP S® XQH SHWRQQH HQ P RGH EQRFDJH FDU
TXHOXIXQ YIHQAGH XL QFHUXQH LRFKH UHWMLD VIP SBIP HQWXU S@FH HWH @LVWHLD
DWHLQGLH H@1 QDXWD SDV @ FDSDFIW FRJIQIWYH GH ERXJHURX GH WpDJ LU
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/ 1p YLVAP HOWHVWXQ FRQFHSWSOXV Lp FHQW ,OVHP E®I \  DYRLWXQH FRUH WWRQ HOWH FHWM
L DFWRQ DX VWHW DLI X HWRH[ SRVIMRQ hSpWH j GHV WDXP DWV/P HV GX P RIQV SOXV TXH
SRXU®V DXWHV (pDFWRQV 3 DUQp YIWIP HQW &1 MIXQH Up SUP H VHV pP RWRQV SRXUIDLLH
SMVUj XQH DXWH SHU/RQOH GDQV B EXWX®P H Gip FKDSSHUDX GDQJHU 3 DUH[ HP SO
XOH SHWRQQH HQ P RGH p YLWIP HQWFDU TXHO X{XQ YLHQWGH XL @QFHUXQH LRFKH SRXUDIW
LDP DWHUGHV (RFKHV SRXUQDWBTXDQWHWRXHU] XQ MIX Re H@ HVWID FLE®

/ \DFWYDWRQ GHV W\ VWP HV GH p SRQVH DX VWHWV DLI X Gp SHQG GHV LOMUWDFWRQV DYHF
QHQYLLRQQHP HQW GHV WP X@ HWGHV LHDMRQV GIXQH SHUWRQQH / HV HQIDQW TXL RQWGp !
YPFX GHV (1 ( RQWXQ UVTXH SOV p®iYp GIDYRWGHV Lh SRQVHV DX VWHW DLIX GDQV GHV
VIVWDWRQV SHWXHV j VRUMFRP P H P HQDODQWV & KH] BV LQGLYLGXV FROAQXH@IP HQW

H SRVpVj GHV (1( & WDXP DW/P H UVTXH GIDORUHUGIV VAKFWUHY HWBI | RQFWRQV

SK\ VIRRJ LTXHV UHVSRQVDE®V GHV U DFWRQV LDWRQQH@V WDLVRQQDE®N / H V\ VWP H
QHXWR@RJ LTXH GHV HQI DQW HWGHV DGRBIVFHQW HV\WWgV P DAPDE®! & RQVpTXHP P HQW QRQ
GRUMWHFRQQDWAH TXH @V ( 1 ( RQAMD FDSDFIW GH SLRYRTXHUGHV FKDQJHP HQW

SK\ VIRRJ LTXHV TXL LI XXHQFHQMD | DoRQ GROWPLQGLYLGX Up DI DX VWHW DLIX ' HP SVWMU
HWDO / HV pFUW YRQAGDQV ®i P r P H VHQV L P ROWHQWF@LLHP HQWTXH BV ( 1 (
P RGULHQA®BIV Lp DFUWRQV DX VMWHWV DLI X GDQV BNV GLYHW VA WP HV GH | DoRQ

GRP P DJHDE® SRXU® VDQW SK\ VITXH ' HP SVWMUHWDO ( Q RXWH LY VXJJqUHQW
@ S VHOFH GIXQ Gp Ly J BIP HQWGHV QLYHDX[ QRWP DX[ GH FRUM/RODWRFLp | GDFWYDWRQ
LOXWBI GHV p SRQVHV DX VWHW DLI X FKH] ®IV DGXGMV D\ DQWLI QD@ XQH H[ SRVIMRQ DX]
(1( ' HP SVWMUHWDO

' H SXXV HQ S&XV RQ FROWBW XQ @HQ HQWH BV WDXP DW/P HV HWBIV L DFMRQV TXL

Vip BRLI QHOWGH FH TXH QRQ FRQVLGGWH FRP P H QRWP DO DLQVL FHV p SRQVHV VRQADSSH® HV
LbDFIRQ DX[ WDXP DWVP HV

6 LBV VW VAP HV SK\ VIRGRJ LTXHV GH p SRQVH DX VWHW VRQWFRP SLRP LV SDUGHV
LOWIDFWRQV DYHF B P LOHX GV JHQV \ FRP SUV GV HQIDQW SHXYHQWFRP P HQFHU;]
DIILFKHUGHV FRP SRUMP HQW DFFRP SDJQpV GH VLI QHV HWW P SWP HV GH WRXE®V GH

L DFWRQ DX VWHW BIVTXHY VH FDUDFW UVHQWHWRQWQRP P pV GIXQH P XOMMGH GH
IDORQV GDQV BV SXEQFDWRQV BV SOXXV FRP P XQV pVBQWB! WRXE®! GH VWHWW SRVW

WDXP DWI'XH RX SOXXV pFHP P HQW EGIVWXUHV GH VWHW SRVWMADXP DWIXH © HWQDQ[ LpWi
6 FKP LGWHWDO ' H %H@V HWDO / HV (pDFWRQV GH FRP EDWHWGH | XL\ VRQW
KDELVXH@P HQADWRFLpHY DX[ FRP SRUMP HQW GiH[ WURUVDWRQ DAY/ TXH & ERFDIH HW

@p YIWP HQWWVH WDSSRUMQWGDYDQURIH DX[ FRP SRUMP HQW GLOWURUVDWRQ H[ SATXpV j

@ VHFWRQ VXLYDQWM

/ H Gp FOIQFKHP HQWGHV p DFAWRQV DX VMHW DLI X HVWGLILFL®Y j GpFH®IU FDUGH VLI QHV
VRQUWXEWY SDUH[ HP S® KDXWH GH @ [ TXHQFH FDUGIDTXH GLOVBWRQ GHV YDLVHDX]
VDQI XLQV HAGHV SXSLEBV HWIRXJ IVWHP HQWGH @ SHDX 2 U @ FDSDFIMY GH Gp WIFWIU BV
FRP SRUMP HQW GH[ WURUVDWRQ HWGLQWURUVDWRQ SHWP HWGH P IHX[ UHSpUHU GV

P@ YHV TXLRQWGHV Lp DFWRQV DX VWHWV DLJ X
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&RP SRUMP HQW GiH[ Vs URUWVDWRQ HWGHLQW URUVDURQ

/ HV FRP SRUMP HQW VRQWPXQH GHV SUQFLSD®HV |DoRQV XWIVp HV SDUGN HQI DQW HWBIV
MIXQHV SRXUFRP P XQITXHU®IXW/ EHVRIQV FRQVFIHP P HOWRX QRQ DX[ DGXOMV

&RQVP TXHP P HQW BV DSSURFKHV D[ pHV VXU® GpWFWRQ GHV VLI QHV GH WDXP DW/P H
DLGHQW® SHU/RQQHOHQVHLI QDQW HWD\ HUGH FRP SUHQGUH FH TXIXQ p@ YH WIQW GH
FRP P XQLTXHU SDUQHQWHP LVH GH VHV FRP SRUMP HOW

| IXQH GHV S RFFXSDWRQV GX SHU/RQOHOHQVHLI QDOWHVWGH LHFRQODWH B p@ YHV HQ
FUVH FHX[ GROWBNV GUILFX@NV VXUISDWHQWFHEBV GX Gp YHERSSHP HQWQRLP DO @ WFKH

HVWSDUAEX Q) LHP HQWDUGXH SXLVTXH FHV SURIHWIRQOH® GH QHQVHLI QHP HQWSUP DLLH HW
VHFRQGDILH LOWLDI IWWHQWVRXYHQWDYHF GHV FHQWLOHV GLp @ YHV VRXV BV MRXWY - RKQVRQ
HWDO / HV LGHQW LDQW YXV SUpFpGHP P HQW DLQVL TXH GDGRSWRQ GIXQH DSSIRFKH
D[ pH VXU® Gp\WMFWRQ GHV VLI QHV GH WDXP DW/P H DIGHQW r WH j @DII€WGHV

FRP SRUMP HQW GiH[ WURUVDWRQ HWGLLQWURUVDWRQ 5 DSSH®&RQV TXH ELHQ GHV

SWRE@P HV SHXYHQWSDWHUVRXV ®f IDGDU VLY QH SLRYRTXHQWSDV Qp FHVWDLLHP HQWGH
VLI QHV 1@JI WQW FRP P H GHV pFKHFV VFRMLHV RX GHV FKDQJ HP HQW GH FRP SRUMP HQW
/ HV HQIDQW TXL (P XWIWHQWELHQ | @pFR®I RX FHX[ DX[ SUVHV DYHF GHV WRXE®V GH
VDQW P HQW®! EHDXFRXS P RIQV pYIGHQW GpSWHWIRQ DJ LpW RX DXWHV WRXE®V GH
@KXP HXU SDUH[ HP S® VRQWSOXV GUILFLBV j UHSpUIHUFRP SDIDWYHP HQW FHX[ TXLRQW
GHV FRP SRUMP HQW GpDQJHDQW RX DIWHWLYV $3$

, OHVVWHVWHQWHOGH IDILH @ Gl 1p UIHQFH HQWH BV FRP SRUMP HQW H[ WALDHV HWQWLQHY FDU
®IV FRP SRUMP HQW GH[ WURWVDWRQ GH FHUBLQV MIXQHV SHXYHQWp FOSVHU GV

FRP SRUMP HQW GLLOW URUVDWRQ GIDXWHV p @ YHV TXL DXUDLIHQAEHVRLQ GIDXVBXQWGCH
VRXWHQ VIQRQ SXXV

&RP SRUMP HQW GpH[ VB URUVDWRQ

/ HV FRP SRUMP HOW GiH[ Vi URUVDWRQ VROAGLLLI pV YHW/ GHQYLLRQQHP HQUWRFLDO LY
LHS U VHQWMQWI p Qo LDBIP HQWGHV Gpl LY GDQV B FDGLH VFRMLLH 0 DU/K ) XURQJ HW
DO ( QFOWH L& VH P DQUHWMQWRXV IRWP H GIDJUHWIRQ GH WP SpDP HQW
GUILFL®! RX GIP SXOLYIW / HV GIDI QRVAFY FAQLTXHV WSLTXHP HOWDWRFLpV DX]

FRP SRUMP HQW GiH[ WURUVDWRQ VRQWQRVBP P HQWMB WRXE® GHV FRQGXIWV & WRXE®
RSSRVIMRQOHODYHF SLRYRFDWRQ HWH WRXE® Gp | LFMDLLH GH CDWMQWRQ DYHF

K\ SHIDFWYIW D@V TXH GDQV ELHQ GHV FDV LOV{DJ IMGH hDFWRQV j XQ WDXP DW/P H

/ HV FRP SRUMP HQW GLH[ WURUVDWRQ SHXYHQWVH WDGXLLH HQ DJ IHWIRQ WP SpDP HQW
G LFL® RX P SXOLYIW « QpFR®! LY SRXUDIHQWVH] SUP HUHQ P HQDFHV YHUED®V HQYHW/
GHV FDP DWDGHV RX GHV P HP EWHV GX SHUWRQQHOHWHQ DFWRQV SK\ VITXHV FDXVDQWGHV
EGIVVXWHV RX GHV GRP P DJHVj @ SWRSUpW GIDXWXL FRP P H ILDSSHU GRQQHUGHV FRXSV
GH SIHGRX PRWGWH $3$ / 1p@YH TXLDGRSW GH W FRP SRUMP HQW SRXUDLW
GpFLGHUGH Gp I LHUREVWOP P HOABHY W J BV GH @ FOWH $3$ 3DUH[ HP S®i 1O
SRXUDMMHIXVHUGH SIHQGLH VD S@FH DWLIQpH IDLLH GHV GHP DQGHV p SpWHV SRXU DTHU
DX[ VD@V GH EDLQ XWIVHU®! WBLEH FUD\ RQ VDQV @DYRIUGHP DQGp RX IDILH GX EWKIW

Gp LDQJ HDQWSHQGDQWBI DFWYIWY GIHQVHLI QHP HQW $3 $
3 RXUr WH LHFRQQXV HQ VBQWT XLLQGLFDWIXU GHH[ Sp UHQFHY QpJ DWYHV RX GLDXWHV | DFWIXW/

GH VWHW VXU® V\ VWP H QHUYHX[ FHQWDO BV FRP SRUMP HQW GiH[ WURUVDWRQ GRLYHQW
r WH REVHUYpV UpJ X@UHP HQWXUXQH RQIXH SpURGH PRIV $3$
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& RP SRUMP HQW GLLOQW URUWYVDWRQ

/ HV FRP SRUMP HQW GLLOQW URUWYVDWRQ VH FDWDFWUVHQASDUGHY pP RUWRQV GLLLI pHV
YHW QLOWUHXU 0 DU/K &HV FRP SRUMP HQW SDVWHQUWRXYHQMQDSHWbXYV |
FDXVH GH GIXUQDWIH VXEWB 3 RXUBQW SRXUDLGHUGBN p@YHV LOHVWHVWHQWHOSRXU ®f
SHURQQHOHQVHLI QDQWGH VDYRLW®HV LHP DUFXHU - RKQVRQ HWDO 3DWP LGV
SUQFISDX[ FRP SRUMP HQW GLOWURUVDWRQ QRWRQV GV SLRE@QP HV @V j QKXP HXUHW
@ lpW 9 RIFLGHV H[ HP S®V GH FRP SRUMP HQW @pVj G@DJ LpW HWDX[ SWRE@P HV
GIKXP HXUGDQV XQ FRQW[ W p GXFDW

$Q[ LpW / HV FRP SRUMP HQW GLOWURUVDWRQ @V j @DQ[ LW SHXYHQWXUYHQUHQ
FOVWWH DYDQABHV Lp DFARQV GH FRP EDWRX GH IXIW HQYHW GHV SHWRQQHV RX GHV

VIVMWKDWRQV TXL QH UHSUp VHQMQWSDV XQH P HQDFH SRXU®M YIH |, VRQWRXWIRLY SOXV
GUILFIBV j SHUFHYRW FDULY VH P DQUHVWMQWSDUXQH 1 TXHQFH FDUBLDTXH HW
WHVSLLDWRLUH SXV p®iYpH RX GHV WMIQVLRQV P XVFXMLLHV GRU/TXH GHQ DOMVWDSSHQ |

L SRQGH HQ FOWH RX j WDYDLGHUDYHF GHV FDP DIDGHV $3$ YAHQ TXH GBIV
P DUMXHXW GH VWHW SK\ VIRRJ LTXH VRIHQWGL | LFLBIP HQWSHUFHSWE®N IV p@ YHV TXL
HWHOWMQWGH @DQ LpW GpP RQWHQWSDURLY GIDXWHV FRP SRUMP HQW SOXV | DFLBV
WHSpUHU SDUH[ HP S® L VgFKHQWGHY FRXW/  VIDEVHOWMQAGH @p FR®! RX TXLMWHMQWD
FOWH SRXUGH ®RQI XHV SpURGHV 6 DQGHW/

3 RE@P H GIKXP HXU &RP P H GDQV ®f FDV GHV FRP SRUMP HQW @pV | GDQ lpW @V

P@ YHV TXLRQWGHV SLRE@ P HV GIKXP HXU® GpP RQAHQMDHP HQW 3 DLP LBV VLI QHV
SHWP HWDQWGHLGHQW LHU FHV WRXE® QRWRQV BV FKDQJHP HQW LP SRUBQW RX GBIV
@FXQHV GDQV BV KDEWXGHV GH VRP P HLO BV KDELWGHV DQP HQVBLLHV RX @ SDUAFLSDWRQ
HQ FDWH $3$ 0 DA TXHUOVRIWGLILFL®I GREVHWYHU GV P DQUHWIMRQV GHV
WRXEBIV GIKXP HXU GV p@ YHV TXLHQ VRQADWALQW SRXUDLHQWSL VHQWU GHV

FKDQJ HP HQW FRP SRUMP HQWX| REVHUYDE® FRP P H @ GLILFXON j U DAVHU BV

WDYDX[ VFROUWHV @ SUVH RX @ SHUM GH SRIGV WDSIGH RX ® GpVIQWU W QpJ DUG
GLDFWYLWV DXSDWDYDQWDSSWFIpHY S H[ DEDQGRQ GIXQH DFWYIW SDIDVFR@UH $3$

& RQFXXVIRQ

& HWHM VHFWRQ VRX@I QH QLP SRUMQFH GH FRP SIHQGUH ®1 FRP SRUMP HQW WDYHU/ XCQH
SHW/SHFWYH VHQVIE® DX[ WDXP DW/P HV FDUFHWM FRP Sp KHQVIRQ SHXWDYRL GHV

Up SHUFXVWIRQV GLDP DWIXHV VXU BNV U VXOBW SHUW/RQOHY HWYFRMLLHY GHY p@ YHV

& HWHM FRP SUpKHQVIRQ SHWP HWh.J DBIP HQWDX[ p GXFDWAXW GH UHP DUFXHU @ YDUpW GHV
FRP SRUMP HQW @V DX[ WDXP DW/P HV HW DMHQ VRUM TXH GV p GXFDWAXW/ GHYLHQQHQW
SOXV FDSDE®N GH VDWVIDLLH j ®IXW/ EHVRIQV HW FHX[ GHV p@ YHV TXUY VHUHQAGH

P DQIgqWH VHQVIE® DX[ WDXP DW/P HV

' DQV B FRQW[ W DFWHO LOHVWHVWHQWHOT XH & SHWRQQHOVFRMILLH FRP SUHQQH &1 AHQ
SWRIRQG HQWH ®1 ELHQ r WH ® Gp YHIRSSHP HQWVRFLDOHWD Lp XWIWM VFROUH / D
WHFKHUFKH HVWFDW.J RUTXH VXU ®1 | DIWT XLOHVWSRWIE® GLDP p QRUIHU@ L XWWIW VFRMLLH
HQ VRXWQDQWABHY p@ YHV GDQV BIXW/ Gl I LEXONY GIRUSIH VRFIRpP RWYH / HV p@ YHV
VHIRQWP IHX[ S@FpV SRXUWXWIU] @pFR®I HW WH SOXV DWHMQWY HQ FODVWH VLY

VXUP ROMQWBN REVWBF®N DX[ TXHW LY IRQWDFH / HV VHFWRQV VXLYDQWV GH FHWH

W\ QWG VH RITHQWGHY VXJ I HVRQV SIDWIXHV j @QDSSXL GH @HQJI DI HP HQWW VWP LTXH HW
LOGLYLGXHOGDQV GHV DSSWRFKHV VHQVIE®V DX[ WDXP DW/P HV

_0%,



/JT$T «)9T)9EG2Z® 8 .)®T)GLE !) /

0%,



/ (; 3t5,(1&( ' 8 &2 536
(16(,*1$17

& ROW[ WM

/ HV JHQV VILOWIULRI HQWVRXYHQWVXUFH TXL DGYLHQAGHY HQIDQW TXL YLYHQADYHF GHV
H[ Sp UHQFHV QpJ DWYHV GDQV QHQIDQFH GRUVT XY WILP LOHQWBIXW p\WXGHV &1 FDV
pFKpDQW &RP P H P HQARQQD SlpFpGHP P HQW FHUBLQV p@YHV P r P H VLY RQWYpFX
GHV WDXP DW/P HV HWHOX SHX GH VRXWHQ p XWIWHQWIEV ELHQ DAV TXH GIDXWHV
VDQV P r P H DYRWYpFX GH WDXP DW/P H Qi DULYHQWSDV $ @RW/ TXH PLOWJ LDWRQ GH
SWRIWDP P HV D[ pV VXU® GpWFWRQ GHV VLI QHV GH WDXP DW/P H VH SRXU/XIWGDQV BV
PFRON  LOI DXWDXWWL SRUMUDWHQWRQ DX ELHQ r WH GX SHWRQQHOTXL P HWHQ ~ XYWH FHV
SWRIWDP P HV / HV WHFKHUFKHV GpP RQWHQWT XH B SHU/RQQHOHQVHLI QDQWT XL WDYDLIB
DXSWV Gip @ YHV WDXP DWvpV HVWWSXXV j UVTXH GH YLYUH GH @XVXUH GH FRP SDWIRQ
GHV WDXP DW/P HV YLFDUDQW HWGH @p SXLVHP HQWSURIHWIRQQHO FH TXL LQIOXHQFH DXWVL
@ FDSDFIW GHQIDIHP HQWGHV p@YHV j @pFR®! + HUP DQ HWDO . XXVP DQQ
5LFKWU  / » GINH & DUR@HWDO $ ®H HWDO
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/' H SHOWWRQQHOHQVHLI QDOQWHW®EY WDXP DVVP HV YLFDUDQW

/ tHQVHLI QHP HQWHVMIXQH SURIHVWIRQ VWHWDQWM FRP SRUBQWH QRLP pP HQWGLH[ LI HQFHV
SWRIHWLRQQHEBIV HW SOV pFHP P HQW XQ UVTXH DFFX & HUBLQV UVTXHV FROFHUDHQW
DXVDQAMD YLH SHUW/RQQH@ TXH SIRIHWIRQQH@! @ &2 9, SDUH[ HP S® D@/ TXH
GIDXWHV LH@ YHQUWXURXWGX P LAHX VFROLLH P DLV SHXYHQMQ OXHQFHU® YIH GX
SHWRQQHOP r P Hj QH[ WUHXUGH @pFR®! ' (DLABIXW/ RQ REVHUYH XQH KDXVWH WSLGH GHV
WRXE®V GH VDOW P HOW®! GDQV @ SWRYLQFH HWHQ $ P pUTXH GX 1 RUWG / H SHU/RQQHO
HQVHLI QDQWD GH SOXV HQ SOV |  LOMUYHQLUDXSUV Gip @ YHV D\ DQWGHV EHVRLQV VXU GBIV
S@QV pP RWYV QXWIMRQOH® HWFRP SRUMP HOWX[ & H Gp SGRIHP HQWGLHITRUNV
VXSS@P HQWLLHY SHXWHQADVQHU GHV WDXP DW/P HV YLFDUDQW 5 DYL HWDO o
VXWYLHQOHOW @ VXIW GIXQH H[ SRVIMRQ Lp SpWH DX[ WDXP DWVP HV GIXQH DXWH
SHWRQQH / HV WDXP DW/P HV YLFDUDQW DXWL DSSH®V WDXP DW/DWRQ VHFRQGDLLH
DSSDWLMVHMRWT XXQ LOGLYLGX LOWURUVH GV pP RARQV GHV DXWHV GHV p@YHV SDU
H[ HP S® FRP P H VILODYDIMKXL P r P H YpFX QH[ Sp UHQFH WDXP DW/DQW , & FDXVHQWGHV
HITHW QpIDVWMV SRXYDQAQXLLH j @ VDOW GX SHU/RQQHOHQVHLI QDQW - LP HQH] HWDO

" DQV XQH pWGH TXD@BWYH SpSDQGPP H YLVDQW H[ DP LOHU®HV | DFWIXW/ GH
VAWHW YLFDUDQWFKH] ® SHUW/RQQHOHQVHLI QDQWRDYDLADQADXSUV Gip @ YHV D\ DOWYpFX
GHV H[ SpUHQFHV QpJ DWYHV GDQV @HQI DOFH GHV p SRQGDQW LQGLT XHQWT XL
SMQU IHQWFKDQJ HUGH FDUIGWH SUHQGUH BIXUUHWDIW RX FKDQIHUGIpFR® RX GX P RIQV
TXUY \ VRQIHQW & DUQJ L HAWDO / H QRP EWH GH SWRIHVWIRQQHY TXL FRQVIGq WH
T XU QHQVHLI QHP HOAHVWRXNRXLY p®iYp ( Q HQVHLI QHP HQW GBIV WDXP DW/P HV
YLFDUDQW VH P DQU HVWMQWHQ WDQVIRLP DWRQ QpJ DWYH FKH] QLQGLYLGX TXL YWXQH IRWP H
HP SDWLTXH GLHQJ DJHP HQADYHF @BV p@ YHV TXL VXELVHQWRX RQWXEL XQ WDXP DW/P H
&RQVP TXHP P HQW SRXUp YLWIU QDSSDUMRQ GH WDXP DW/P HV YLFDUDQW  LOHVWHVWHQUWHO
GH IDILH FRQQDWAH FH SKpQRP qQH DX P LAHX VFRMLLH HWGH IDLLH GH @ S YHQURQ

/ HV WILP HV pSXLVHP HQWS LRI HVVLRQQHOHWWDXP DAVP H YLF DUDQWVRQWVRXYHQW
HP SR\ pV VDQV GIMAQFWRQ %4HQ TXLY FRP SRUMQWGHV VIP LOWGHV LY RQADXWWL
GILP SRUBQWV GL1pWHQFHV & RQWDLLHP HQWDX WDXP DW/P H YLEDUDQW @p SXLVHP HQW
SWRIHWIRQQHOQUOFOXWSDY @ QRWRQ GLH[ SRVIMRQ DX WDXP DW/P H GIXQ p @ YH

/ 1p SXLVHP HQWVH FDWDFWUVH SOM/WSDU XQ VWHW FKIRQITXH WH@ DX WFKHV
SWRIHWIRQOH@V QRVBP P HQWDX[ @RQJIXHV KHXUHV GH WDYDLO DX P LOHX GH WDYDLO
GUILFI®! RX | QKRVWIMY GHV p@YHV +\ GRQ HWDO
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' H SOV ®f WDXP DW/P H YLEDUDQWHVWSOXV FRXIDQWERW/TXIO\ D XQ FRQWH WDQVI HUWV
HOWH @DGX®M HWPPp @ YH TXILODIGH 5 HIG ( Q S\ FKIDWH ®f FRQWH WDQVI HUWV
GDQV FH FRQOWM[ W V{DSS@TXH DX[ VIWXDWRQV Re B SHU/RQQHOHQVHLI QDQWHWP @ YH RQW
XQ SDWp GH WDXP DW/P H HWXQ SDUFRXW/ GH YIH TXLVH WHWHP EGIQW - XVTX|j VRXW
WFHP P HQWP r P H VL ® SHWRQQHOHQVHLI QDQWD @ WHVSRQVDELMMW GDLGHUHWGH J XLGHU
®V p@ YHV HQ SpURGH GH VWHW VRQ ELHQ r WH pP RWRQQHOQIDYDIWWXVFIW TXH SHX
GUOWU W 1 IN\VFKHU 5 HLG

/ HV WDXP DWVP HV YLEDUDQW VROWp YWBE®N SHX LP SRUM B GHI Wb GIH[ SRVIMRQ DX|
WDXP DWVP HV GHV DXWHV / H SHWRQQHOHQVHLI QDQWSHXWWRXWQLU BV p @ YHV YLYDQWXQ
WDXP DWVP H VDQV XL P r P H LHWHQWI GH WDXP DWVP H @1 | DIMGLDSSRUMU GH @DLGH DX[
pP@YHV SHXWP r P H OXL SLIRFXUHUXQ UHJ DLQ Gip QHUI LH HWXQ VHQWP HQW

GIDFFRP S@WHP HQW : RO 3 LXVDQ $1OVL RQ QH GRIWSDV P LQIP LVHU GBIV
LOWILDFWRQV DYHF @GV p@YHV DX[ SUVHV DYHF XQ WDXP DW/P H 2 Q GRIMSOM/WQYIWU B
SHWRQQHO] IDLLH GHV LOWRVSHFWRQV SRXUP HVXUHUVD QP W GH[ SRVIMRQ ] GHV
VIVDWRQV VXVFHSWE®IV GH FDXVHUXQ WDXP DW/P H YLEFDUDQW

| IXVXWH GH FRP SDVVLIRQ

/ IXVXWH GH FRP SDWIRQ IDIWp IpUHQFH j @ IDWI XH FDXVpH SDU@HP SDWILH |

@ SXLVHP HQWj @pURVIRQ pP RWRQQH@ HW @XVXUH SK\ VITXH TXL DSSDUWDLVWHQWSDURLY
FKH] ®V SHUWRQQHV TXL RFFXSHQWXQ SRVWM HQ LHIMRQ GDLGH HWT XL RQWGX P DOj VH
IHWRXUFHUHW ~ UHWRXYHU GIXUp QHU H SRXUFLHUXQ pTXIOEWH 2 Q GDSSHA DXWL™ O
FREWGH @ ELHQYHLEDOQFH © HQYHW GBIV DXWHV ) LI B\ SRXUFHX[ TXLVRQWHX[

P r P HV HQ GoWHWH pP RWRQQH@! 3 DUH[ HP S® &1 SHWRQQHOHQVHL] QDQWSRXUDLW
FROWBWIU TXLLOHVWS U RFFXSp HWTXHLOYIMIXQH SHUM GipQHUW IH j SHQVHUDX[ SWRE@P HV
GHV p@YHV LOVIDIIWY GIXVXH GH FRP SDWIRQ

$ X 1LIOGX WP SV TXDQG &1 VHQWP HOAGLP SXIVWDQFH WDQVIRWP H @ YLVIRQ GX P RQGH HW

@GV FLR\ DQFHV DX SRIQAWRe @ YIH GHV p@ YHV SRXUDMP r P H r WH DIIHFWH RQ SDUB1 GH
WDXP DW/P H YLFDUDQW
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$ Wi QXDWRQ GHV HITHW

%RQ QRP EWH GHV pWMGHV VXU® WDXP DW/P H YLFDUDQWP HWHMQWDX SUHP HU S@Q

QH[ SpUHQFH GHV DIHQW GH @ SD GX SHU/RQQHOLQILLP LHUDX[ XW HQFHV HWGHV

DP EX@QFLHY/ SDWDP pGIFDX[ HQWH DXWHV / D LHFKHUFKH VXU ®V WDXP DW/P HV
YLFDUDQW HQ p GXFDWRQ VH IDWRFKH GDYDQWJ H DX[ VIWDWRQV FRP SO HV RX DX|
GDQIHW/ H[ Wt P HV FRP P H BV IXVIGDGHV GDQV BV pFRBIV RX GV IHWP HW(UHV SRXUFDXVH
GH UVTXHV HQYLLRQQHP HOWX[ 7 RXWIRLY RQ DWIMM GIQMP HQW @pP HW HQFH GH @
WHFKHUFKH VXU® VWHW YLEDUDQWHQ @HQ DYHF QH[ SpUHQFH HQ HQVHLI QHP HQW SDU

H[ HP S® 7KRP DV &RVE\ HW9 DQGHWKDDU

3 DURXWGDQV @ SWRYIQFH RQ GHP DQGH DX SHUW/RQQHOHQVHLI QDQWGDGRSWAU GHV

SWDWI XHV LOORYDQWV HWGHV VROMRQV RUWJI LODBIV SRXUHBIYHU BV GplLV RFFDVIRQQpV
SDU® SDQGPP IH GH &2 9’ VRXWHQ P HWBQWHQ SMFH GHV SWDWIXHV D[ pHV VXU D
GpWIFWRQ GHV VLI QHV GH WDXP DW/P H 8 QH IRLV DBIUM SDUWDSSRUADX[ WDXP DW/P HV
RQ VIDWMQG DXWWL TXHLOSUHQOH VRIQ GH XL P r P H HQ SOXV GH YHL@BUDX[ EHVRLQV GHV
P@QYHV %HQ TXHLOVRIMHFRQQX TXH @DXVRI HVWRQ GH @ VDQW HVWP SRUBQM LOIDXW
FRP SUHQGUH TXH@ SHXWFRQWIXHU XQH WFKH SURIHVWIRQQH VXSS@P HOWLLH TXH O
SHU/RQQHOHQVHLI QDQWOH GLVSRVH SDV VRXNRXW GX VRXWHQ W\ WP LTXH SRXU\ DULYHUHW
TXH FHWM H[ LJ HOFH SHXWW/H WDQVIRWP HUHQ I DUGHDX RX HQ VWHWW DGGIMRQQHO / HV
WHFRP P DQGDWRQV HQ P DWWH GH ELHQ r WH SHU/RQQHOGHYWDLIHQW WH FRP P XQITXpHV
Gp @FDWIP HQWDILQ GH QH SDV DNRXWIUGH SUHWIRQ DX SHW/RQQHOTXL I RXUIMGP Y GHV
HITRUV SRXUr WH SUIRGXFW GDQV XQ P LOHX VWHWDQW / H SHW/RQQHOGRIWWDYRLTXH
QDWMLOWM GH Lp VXGBW SRVIWY QH LHSRVH SDV TXH VXUXXL

& RQFOXVLRQ

$ @RV TXH B VRXWHQ ] @ VDQW pP RWRQOH@ HWDX ELHQ r WH GHY p@ YHV HVWWRXYHQW
SHWX FRP P H ® VHXOHWXQITXH REMIFW GH @ P LVH HQ ~ XYUH GIDSSWRFKHV D[ pHV VXU®
GpWFWRQ GHV VLI QHV GH WDXP DW/P H GDQV BV pFRBIV LOHVWHWHQWHOGLDGP HWH TXH
® SHWRQQHOHQVHLI QDQWD EHVRIQ SRXUXLP r P H HWHV FRADJ XHV GH UIHFRQQDWAH HW
GH FRP SUHQGWH FH TXH VRQWXVXUH GH FRP SDWIRQ @p SXLVHP HQWSLRI HVWIRQQHOHW®GN
WDXP DW/P HV YLFDUDQW ) LOD®IP HQW SRXU XL DXWWL Ep QpI LFIHU GIXQ VRXWHQ WIQDQW
FRP SW GHV WDXP DW/P HV & SHWRQQHOHQVHLI QDQWD EHVRIQ TXH GIV VA VWP HV TXL
QHQRXUHQWVRIHQWFRQVFLHQW GHV H[ L HQFHV SURIHVWIRQQHAHY HWGHY UVTXHV LHDW YV j
QHQVHLI QHP HQW

"' DQV 1 P LOHX VFRMUH FRP P Hj QH[ WUHXU 1 VIWXALUH HVWSHW X
SDUEHDXFRXS FRP P H pVDQWDX FHQWH GH @ FMVVH P DLV DXVVL GX
SWRFHVVXV pGXFDW ,P SQFLVMP HQW 2 TXL LOHVW HWe FH TXILOHVW D XQH
LP SRUMQFH SRXUXXL DLQVL TXH SRXUVHV p@YHV 3 DU@ QDWIH GH
QHP SQRL VRQ LP DIH HVWSXV LP SRUMQWA TXH SRXU TXHO XpXQ GRQW
QHP SARL SHXW DFLBHP HQW WH FRQVLGp U VpSDWP HQW ©

. HFKVIALP DQV
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&RQWH[WH

( Q SXV GH ELHQ FRQQDWH BV VLI QHV HWW P SWP HV GH WDXP DW/P H HWGL WH DWMQWI |
VD SWRSWH (hDAW B SHWRQOHOSHXWYLYUH HWHQVHLI QHUHQ | RQFWRQ GH VHV
FRQQDIVDQFHY SDUQHQWHP VH GH @DP p QDJ HP HQWGH VD FWH VHIRQ XQH DSSURFKH
D[ pH VXU® GpWFWRQ GHV VLI QHV GH WDXP DWVP H / D P LVH HQ S@FH GH F@WHV Re GBIV
HQIDQW VH VHOMQWHQ VpFXUW HWRe LY SHXYHQWUHQI RUFHU BIXU/ LHIWRQV
LOMLBHU/RQQHGV | DYRUVH @DSSIHQWADIH @ FLRMWVDQFH HW®B Gp YHARSSHP HQWGH
VDWW LHV GIDGDSVMRQ GROABIV p@YHV RQAEHVRIQ | QH[ WUHXU . ®IP DQG & RQOH®

& HAWDVSHPWHVWS DUAEX @ LHP HQWP SRUBQWSRXU G p @ YHV DWALOW GIXQ
WDXP DW/P H

2 Q SHXWRXWQWFHV p@YHV DLQVL TXH QHQVHP E®I GX JWIRXSH HQ pVBQW @DIIEWGHV

H[ Sp UHQFHV QpJ DWYHV GDQV QHQIDQFH  GH ®IXU S YDBIQFH HWGH BIXUW/ FRQVp TXHQFHV
VXU® Gp YHBRSSHP HQWGHV HQIDQW / HV SOXXV Up FHOWV LHFKHUFKHV QH SRVIWRQOHQWSOXV
BV WDXP DWVP HV XQLTXHP HQWHQ VBQWT X{H[ Sp UHQFH QpJ DWYH H@BV FRQVIGG ULHQWDXWWL
@H[ SpUHQFH GX SRIQWGH YXH GH @HQIDQW RX GH QDGXGM  HWRQ HI I HW/XU O

Gp YHERSSHP HOQWHWD (hXWIWM %DWAVRQ 0 FO DOXV - RKQVRQ

5 HQI RUFHP HOWMLQWIQMRQQHOMHYV UHMRQV HWDP ELDQFH GH @ FMVVH

/ HV SXEQEDWRQV VFLHQWILT XHV VXJ J g LHQWTXH & UHQI RUFHP HQWQWIQWRQQHOGHV
LHOWRQV FRQVWIXH @ P HIGBIXH P DQLgWH GH 1DLLH XVDJ H GHV FRQQDLWDQFHV VXU BV
Up SHIFXWWIRQV GHV WDXP DW/P HV HWGHV H[ Sp UHQFHV QpJ DWYHV VXUG p@YHV %L KW
& HQMU/ IRU' LVHDVH & RQWRODQG 3 LHYHQWRQ & H® V{H[ SATXH SDUG | DIW
TXH ® Gp YHRSSHP HQWDLQ GH QHQIDQWTXLD YpFX GHV ( 1 ( HWWMEXVBLLH GH @ TXDOW
HWGH @ | LDELAW GH VHV LHDWRQV DYHF GV SHU/RQOHV P SRUBQWY GDQV VD YLH
1 DWRQDO6 FIHQWLF & RXQFLORQ WH ' HYH®RSLQJ & KL

/ D Flp DWRQ GH @HQV HQWH @p@ YH HWBT SHI/RQOHOHQVHLI QDQWHWD P LVH HQ SMFH GH
VFpQDURV IDYRWE®V | @pVBEQVWHP HQWGH @HQV DYHF 1V SDLLY VRQWGH EHTV DYHQXHV
/ D FRP P XQIFDWRQ FOLLH HAQLP SOQIWRQ GIDWMQWY S FLVHY GH W WP HV HWGH
LRXWOHV GDQV @ FAOVWH VRXWHQQHQWDY p@YHV & HWH VIP S®I FRQWBQFH GDQV @ VDA
GHFOWHRIIWH|] @@ YH & FRQRUN @ S YLVIELOW HWD Vp FXUW GRQWIOSHXWP DQTXHU
DLABIXLY

& HUBLQV p@ YHV HOWHQWHQ FOWWH DYHF GHV QLYHDX[ GH VWHW p®iYpV TXL DIl HFWIQW
®IXW/ |RQFWRQV Fp L ELDGNV HWBIXU Gp YHIRSSHP HQW $ QGD HWDO 7 HIFKHU

%4HP QHUHWDO ' HYH@V 7KRP DV 2 U ® SHU/RQQHOHQVHLI QDQWHWW
SDUDIWP HQWELHQ S@Fp SRXUIDYRUVHUXQH FXOXWH D[ pH VXU® GpWFWRQ GHV VLI QHV GH
WDXP DW/P H GDQV @ F@WH / |pVBE@NVHP HQWGLXQ WIOP LOHX DLGH DXWL OGN p@YHV | VH
FRQW ®IU 5 DP EHUW HWDO &H P RGH GH IRQFWRQQHP HOWHVWHQFRUWH SOXV HI I LEDFH
QRW/TXH B SHIWRQQHOHQVHLI QDQW J Wk FH DX[ WHIWRQV TXUOD QRXpHV HVWHQ P HVXUH
GIDIGHUGN p@YHV | VH FROW GIUVL BV VLI QHV GH VAWHW SHU/MMQW %@X\VMLO

. LOQEEXUIK
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' HSOXV RQ SHXWDJ LUVXU GV LOMDFWRQV SRVIWYHV HQWH GV p@ YHV GH @ FOWH

4 XH@ TXH VRIWD P DWyH EHDXFRXS GH VMDWIJ LHV GHQVHLI QHP HQWDSSXLHQW®
VXFFQV GHV p@ YHV SDU® SWDWIXH GIXQ FRP SRUMP HQWSLRVRFLDOYLYDQW DSSUHQGUH |
W/AHUHW P DIOWIQLU GHV LHIWRQV SRVIMYHY & H WSH GLOWLDFWRQ V{DYqUH WV

IDYRWDE®! ] @ VDQW P HQW® HW @ hIXDWRQ 0 FO DOXV %D FDU®IV
LHDWRQV VRAGHY HQFRXWDJI HQADXWL @ Flp DWRQ GIXQ HVSUWGH FRP P XQDXW GDQV @
FOWH . LOX DQG & XQGZ H® - HQQUQIV  * WHHQEHW

/ D SHW/RQOD@/DWRQ GH QHQVHLI QHP HQW GHV FRQFHSW j @p\XGH HWGHV p YDOXDWRQV
VHRQ GBIV LOWU W HWBN IRUFHV GHV p@ YHV FRQMEXH DX VHQWP HQAGLDSSDUMQDQFH HW
j @ P RWDWRQ ' H SOV GV P DQGDW LQGLYLGXHY FRP P H @ WQXH GIXQ NMRXLDDO @
FUp DWRQ @My LDLLH RX GV WDYDX[ Re @p@YH GpWLP LOH XL P r P H ®f VXMWOFLWQWBIV
SOV LOARYHUAY | V{H[ SUP HUHWSLRSRVHQWXQ P pFDQLVP H Gip VBEQWHP HOWGHV
IHDWRQV HOWH B SHU/RQOHOHWRP @ YH - HQQLQIV  * LHHQEHU ( QRXWH ®IV
RU DQLVDWIXW/ YIVXHY GV KRWDLWHY TXRWGIHQV @DFFQV | @ WIFKQRARJLH DLQVL TXH
GIDXWHV WSHV GH P DWUHOVFRMLLH SHXYHQW WH SDUAEX Qg UHP HQWXWB HQ FODVWH
SRXU®V p@ YHV DYHF GHV WRXE®V GH VDQW P HOB® . LAX DQG & XQGZ HD /I H
SHU/RQQHOHQVHLI QDQWT XL RI 1H GV LOWDFWRQV HWBHV H[ HP SGV P RGHDJIH

Qp FHWDLLHV DX Gp YHIRSSHP HQWGHV FRP SpWQFHV VFROLLHY  HWT XL WDQVP HWGHV
VWDW.J LHV GIDGDSVBMRQ HWGHV KDELWXGHY SURVRFIDGIV D ®f SRXYRLUGLLOQI XHQFHU
SRVIWYHP HOAWGDYHQWGHV p@YHV . DXIP DQ HWDO -HQQIQIV  * WHHQEHW

AL KW & HQWUW/ IRU' LVHDVH & RQARODQG 3 LHYHQURQ

/ HV WDXP DW/P HV VH P DQUHVWQWGL I p UHP P HOWGIXQ p@YH | QDXWH %DWAVRQ

0 FO DQXV - RKQVRQ ®V P r P HV W\ P SWP HV QRFFDVIRQQHQASDV

Qp FHVWDLLHP HQW®I P r P H WSH GH WDXP DW/P H RX GH WDXP DW/P H VRXWFRXUN / D
FRQFLp WDWRQ GHV pFR®V D[ pHV VXU® Gp\WFWRQ GHV VLI QHV GH WDXP DW/P H SRXU
VRXV SDVWH SDU® IHQI RUFHP HOQMQWQWRQQHOGHY LHWRQV HWEDP p QDJ HP HQWGH
FOVWHV G\ QDP LTXHV TXL SUHQQHQWHQ FRP SW @V H[ Sp UHQFHV QpJ DWYHV GDQV
QHQIDQFH HWBI WDXP DW/P HV

/ D @MIWDVH VFLHOWLTXH VIHOWIQG VXU ® I DIWTXH & UHQI RUFHP HQWQWIQWRQQHOGHV
LH@DWRQV DYHF GV p@ YHV HMD P DQISXMWRQ GH QHQYLLRQOHP HQWSK\ VITXH GDQV B EXW
GH FLp HUGHV FOWHV D[ pHV VXU® GpWFWRQ GHV VLI QHV GH WDXP DW/P H FRQWEXHQW
DX Gp YHRSSHP HQWGHV HQIDQW GBIV SXXV VRXFKpV SDUGHV H[ Sp UHQFHV QpJ DWYHV GDQV
@HQIDQFH RX GHV WDXP DWVP HV 1 DWRQDO6 FIHQWLF & RXQFLORQ WH ' HYH®RSLQJ & KLGB

. DXIP DQ HWDO - HQQIQIV  * WHHQEHW AL KW & HQMU/ IRU
' LVHDVH & RQWRODQG 3 LHYHQWRQ 7RXWIRLY LOHW QRWUTXH FKDTXH P HP EWH
GX SHW/RQQHOHQVHLI QDQWDGRSWILD GHV VWD J LHV HWGHV DSSURFKHV Gl 1p HOMY  VHERQ
VHV IRIFHV LQGLYLGXHEV HWD SHWRQQDAW HWHQ IRQFWRQ GH @ FRP SRVIMRQ XQLTXH
GH VRQ J LRXSH SRXUQDQQpH
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& RADERWWRQ

3 DUD@ GIP HQWDX UHQI RUFHP HQMOWIQUWRQQHOGHY LHADWRQV HWDX[ DXWHV IRWP HV

GIRW DQLYDWRQ GH @ FOVVH | DYRUVDQWRHQJI DI HP HQAHWID SUVH HQ FRP SW GHV

WDXP DW/P HV B SHW/RQOHOHQVHLI QDQWSHXWWWHU SDUN GH @ FRADERWDWRQ DYHF
GIDXWHV ) HUD] | R ,OQHVWSDV WDWH GH FRQWIWAU TXIXQH FHUBLOH SUHVWIRQ HVW
H[ HUFpH VXU ® SHW/RQQOHOHQVHLI QDQW LP SRVpH SDU®GN DXWHV RX SDUXLPrP H HQ
FRQFHUQH @ WHVSRQVDELOW LQGLYLGXHA GIDIGHUGN p@YHV 0 DA GBIV HIIRUV
LQGLYIGXHY B SHUW/RQQHOGRIVWH WDSSHBUGHV RXWY P LV | VD GLVSRVIMRQ SDU

@ VBE@NVHP HQAWHWHQ IDLLH XVDIJH FDV SDUFDV  / RWTXILOFRQWIW TXXQ p@YH YIWGHV
GUILFXOWV LOSHXWFREDERWHUDYHF GHV LOMUYHQDQW GDQV GpFR®I HW  QH[ WUHXU

VSp FLDAWMY HQ QI XH VHFRQGH SDUHQW WXL/ p GXFDWIFHY HWp GXFDWIXUW/
VSpFLD@VpV FRQVHLA® HV HWFRQVHLAIY HQ pGXFDWRQ SW\ FKRARJI XHV VFRODUHY VHRQ
®IXUDFFHWILELOW HWBIXW/ GLVSRQEELOMWY FH TXLRIIH | @p@YH XQH SUVH HQ FKDW H
J@RED®! GH VD FLIRMVDQFH HWVRQ Gp YHERSSHP HQW

/ HV HQI DQW HWBIV MIXQHV WP RLQV GH LHIDMRQV SRVIMYHY HQAH BV DGXAMV GX P LAHX
VFRDLLH VH VHQMQWP IHX[ VRXWIQXV / D ERQQH FRADERWDWRQ HQWH GV P HP ELHV GX
SHU/RQQHOHVWSRXUHX[ XQ VLIQH GH VpFXUW  VXURXWSRXU®HV p@ YHV D\ DQWp W

H[ SRVpVj GHV FRQI@W HQWH DGX@MV RX QD\ DQMDP DLV REVHUYp GH FRP P XQIFDWRQ
SRVIWYH HQWH @V DGX@MV DX GRP LFLO

&RQFOXVLRQ

/ \H[ SPUHQFH YpFXH | @pFR® LQIOXHQFH @
b XVWIWM GH VRXV BV HQIDQW HWBHIV MIXQHV SHX

LP SRUM BIXUSDWp HQ P DWUH GiH[ Sp UHQFH
QpJ DWYH GDQV QHQIDQFH / HV LHDWRQV DYHF GBIV
DGX®MV HWBIXW/ FDP DIDGHV FROVWAIXHQAMPRXWO
GH VRXWHQ | @ VDOW P HQW®! SDUH[ FHEBIQFH

0 FO DOXV  %D® ( Q SXV GH @ VpFXUW
HWGH @ FRQWBQFH JpQp L HV SDUGDP pQDJIHP HQW
FRQVFLHQWGH @ FOWH G IHDWRQV HQAH
QHQ DOWHWB! SHUW/RQOHORXYHQWD SRUM j GHV
SRWIELOWIV GHQVHLI QHP HQWT XL YRQWDX GHQ
GHV P DWW UHV VFRDLLHV HWT XL

LHSUp VHOMQWXQ SDV GH SXV YHW @ FLRIWDQFH SHWRQQH@! / D VD@ GH FOWH HQ \BQW
TXHQYLLRQOHP HQWSLp YLVIE®! | DFLOWM @ Gp WIFWRQ GHV p@ YHV TXL YLYHQWXQ WDXP DW/P H
DLOVL TXH GV LOWMUYHQWRQV ) LODGIP HQW DARWY TXH @ FRADERWWRQ DYHF GHV LHWRXUFHV
VFROLWHV FRP P XQDXVBLLHV HWFQQITXHV IDYRUVH @ SUVH HQ FKDU H J RED®! GH @p@ YH
H@® UHQIRUFH DXWWL & VHQWP HQWGX SHU/RQQHOHQVHLI QDQWGL WH SU WHWDSSX\ p FH TXL
HVWERQ SRXUVD VDQW P HQW®
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I RUWTXIXQ VLI QDBIP HOMHVWOQp FHVWDLLH  @p GXFDWIXUGRIW WH SU W | RXWIU GBIV
WHQVHLI QHP HQW VXLYDQW DX[ 6 HUYLFHV GH SIRWIFWRQ GH @HQIDQFH HWRX | @ SR@FH

YRWH QRP  YRWH QXP pR GH W®SKRQH YRWH @HQ DYHF QHQI DQW FHV
LHQVHLI QHP HQW GHP HXUHLIRQWFRQI LGHQWH® HWBV VLI QDBIP HQW SHXYHQWDXWWL r WH
FRP P XQLTXpV GH IDORQ DQRQ\ P H 7RXWIRLY VL® FDV | DIMQREMMGIXQH DXGLHQFH
SRUBQUWXU® SIRWMFWRQ GIXQ HQIDQWRX GH SURFpGXH SpQD® BV SHU/RQOHV TXL
DXURQAGRQQp BIXULGHQWA SRXUDIHQW WH VRP P pHV GH FRP SDUIDWAH GHYDQWXQ
WEXQDO

YRWH @HQ DYHF QHQIDQW

YRV SUpRFFXSDWRQV LP P pGIDWV TXDQW @ VpFXUW GH GHQIDQW

QHQGLRIWR:  QHQI DQWVH WRXYH ®1 QRP GH QHQIDQW Gk JH HW®B VH[ H GH QHQI DQW
GHV LHQVHLI QHP HQW VXU @ VIVWDWRQ GHV UHQVHLI QHP HQW VXU® IDP LGB BV

SDUHQW VXEVIXW HWBHV DI IHVWHXW/ SUpVXP pV
GHV IHQVHLI QHP HQW VXU GIDXWHV HQIDQW VXVFHSWEGN Gir WH FRQFHLDpV
VRXW DXWH LOIRUP DWRQ SHUAQHQWM

8 QH IR VLJQD® ®1 SLRFHWXV GIHQWHYXH GHV HQIDQW HQ P LOHX VFRMLLH VH WRXYH | @

SDIJH  GX 3 RWRFR®I GH , OHVWUHFRP P DQGp TXH BV pGXFDWXW/ VH |DP LADUVHQW

FROWOXH@P HQADYHF ® 3 LRVRFR®H DILQ Gir WH HQ P HVXUH GH P LHX[ VHUYLU BV HQIDQW HW
BV MIXQHV TXILY F{ VRIHQWFKDTXH NRXU

/ H3WIRWRFR® HW\P LV | NRXUWRXV GBIV WRLY DQV HWHLWD P LV ] NRXUHQ
7\ SHV GH P DOWDWMVIDQFH HWGLDE XV

/ D GLYXQ DWRQ HVWD Lp Yp WRQ SDUXQ p@ YH GH FLLFRQWBQFHY TXL RQWHQWDVWQp GHV
FRQVp TXHQFHV QpJ DWYHV VXUVD VDOW SK\ VITXH pP RWRQQH@ VSLUWKHE® RX

SW\ FKR®RILTXH / H 3 IRRFRO GH @ 6 DVNDWKHZ DQ VXU @HQ DQFH P DAWDIWH

S VHOM XOH @M GHY WSHV GH P DAMDLVBQFH HWGLDEXV GLYXQ XpV

e 9LRGIQFH SK\ VITXH VRXW DFWRQ \ FRP SUV GV DFWV GLVFLSQQDULHY TXL EGIVVH
SK\ VITXHP HQWQHQIDQW 3 DUH[ HP S® FRP SRUMP HQAGDQI HUHX[ j SWR[ LP LW
LP P pGLIDW GH QHQIDQW / H SDUIHQWRX 1 V\WIXUVH FRP SRUM GH P DQIgUH j FDXVHUGHV
EGIWXUHV j QHQDQW\ FRP SUV GV LOFIGHQW FUP LOH® TXLVH SIRGXLVHQASHQGDQAD

SUp VHQFH GH QHQI DQW

e 9LRGIQFH VH[ XHAM VRXW DFWRQ LP SATXDQAGH QH[ SERIVDWRQ VH[ XH@ RX GHV
DFWYIMIV VH[ XHEBV \ FRP SUV GV DWRXFKHP HQW @QH[ SRVIMRQ| GHV DFWV @
YLVXD@QVDWRQ GH SRUQRJ WDSKIH RX @XWIVDWRQ GH @HQI DQWSRXUIDLLH GH @

SRUQRJ WDSKLH HWRH[ SRIVWRQ VXU , QMUDHW

e 0 DOWDLVDQFH pP RURQQHAM  IDMpIpHQFH | @QDEXV SW\ FKR®RILTXH HW @
QpJ @ HQFH pP RARQQH@ GH @HQI DOWT XL SHXYHQWDYRLW XQH LOQFLGHQFH VXUVD
FLRMVDQFH HWWRQ Gp YHBRSSHP HQW 3 DUH[ HP S® VIDWMQGUH j FH TXIXQ HQI DQWVRIW
FDSDE®! GH IDLLH GHV FKRVHV TXLOQH SHXWSDV IDULH HP EDUDWHURX LQVXGMUXQ
HQIDQW I DLLH GHV FRP P HOWLLHV EGIVWDQW VXUQ@DSSDIHQFH QLOWIQR] HOFH @ VLGB

®IV FDSDFLWV GIXQ HQIDQW HW
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e 1pJQIJHQFH \RXW DFWRQ RX LODFWRQ TXL HQADVQH QLOFDSDFIW GH IRXWWj XQ
HQI DQWVXI 1 LVDP P HQWGH QRXUIWXH GH Yr WIP HQW DSSWRSUpV GIXQ DEW. GH VRIQV GH
VDQW RX GIXQH VXSHWIVIRQ 3 DUH[ HP S® @ \R[ LFRP DQIH GHV SDUHQW

e 9LRGIQFH FROMKJID® H[ SRVIMRQ GIXQ HQIDQW GHV FRP SRUMP HQW DEXVUV RX j GHV
P HQDFHV GH YIR®IQFH GH @ SDUAGIXQ SURFKH HQYHW XQ DXWH SWRFKH XQ IWjLH RX XQH
V™~ XURX GLLHFWP HQWHQYHU/ QHQIDQW IDSSHU GRQQHUGHV FRXSV GH SIHG LHWQU
JUGIU @QFHUGHV REMIW LOWP LGHU KDUFH®IU HW

&RP P HQWMHV GLYXQ DMRQV VXUYLHQQHQWHGBAV

/ HV @HQV HQWH QHQI DOWHWH SHWRQOHOHQVHLI QDQWH WAHQWGH ELHQ GHV IDORQV / HV
LOWILDFWRQV HQWH HX[ SUHQOHQWGH QRP ELHXVHV IRWP HV HWVH SLRGXLVHQWGDQV GLYHW
FROM[ WV TXH FH VRIWDX J\ P QDVH | @ ELEQRWqTXH SDUQHQWHP LVH GH WDYDX[ pFUW
RX ELHQ GDQV ®f FDGUH GIDFWYIWV SDWDVFRMLLHY ( Q RIIDQWDXVBQAGH P LOHX[ HW
GIRFFDVIRQV GIDFFHWIELOW @pFR® SHWP HW  QHQIDQWGH UHQIRUIFHUVD LHIWRQ DYHF O
SHW/RQQHOHQVHLI QDQW & IHVWGDQV FH FROM[ W HWIWKFH j @ IRUFH GHV @HQV pWDEQV TXH
@V p@ YHV SRXUDLHQMD Yp BIUGL I p LHQW WSHV GH QpJ @ HQFH RX GH P DOMDIMBQFH  «
FDXVH GH @ GLYHWIW GX FRQW[ W JpRJWDSKLTXH GH QpFR®!I BV GLYXQ DWRQV SHXYHQW
r WH WDQVP LVHV GH YLYH YRY j XQ DGX®M GH FRQILDQFH P DLV SHXYHQWDXWWL VXUrHQLU
GLLHFWP HQWRX LQGILHFWIP HQW & R@QIV . XP D& DQG * Wl IWV 8 QJ DUHWDO

4 XRLTXILOHQ VRIW LOHVWGX GHYRLUGH FKDTXH p GXFDWIXUGH VL] QDBIUVRXWFDV
VRXSORQQp RX GLYXQ@Xp GH YIR®IQFH RX GH QpJ @ HOFH

" LYXQ DVMRQ GLLHFWA

/ 1p@YH TXLVH VHQW Q@DLVH GH SDUBIUj XQ P HP ELH GX SHU/RQQHOHQVHLI QDQWSRXUDIW
RSWU SRXUXQH DSSURFKH GLLHFW HWGHP DQGHUGH @DLGH UH@WYHP HQW VD VIVWDWRQ
SHUWRQQH@! ' DQV FH JHQUH GIDSSWRFKH  LOHVWHVWHQWHOT XH GDGX®M VDFKH GH TXH®
|DORQ LOSRXUD DLGHUHWT X{LOGH[ SATXH j @p@ YH

" LYXQ DMRQ LQGUHFWA

/ HV p@ YHV XVHQWSDURLY GH VLI QHV LQGLLHFW SRXUp Yp BIUTXHY VRQWYLEWP HV GH
YIR®IQFH RX GH P DAMDIMDQFH / D GLYXQ DWRQ LQGLLHFW SHXW WH LOQMLBLWH FRP P H XQH
GLYXQ DWRQ DFFLGHQWM@ H@ SHXW WH GpJ XLVpH HQ DFFLGHQWSRXUP HVXUHU® U DFWRQ
GH QDGX®M GH FRQILDQFH  + RGHQ ' DQV XQ FRQOW[ W VFRDLLH GV GLYXQ DWRQV
LQGLLHFWV VREVHUYHQWQRVIDP P HQWSDU ® FRP SRUMP HQWGH @p@YH VHV FLp DWRQV
DUAVMI XHV FH TX{Op FUWRX VRQ DSSDUHQFH (| @1 SHXWDXWL SIHQGH @ IRWP H GIXQH
FRP P XQLFDWRQ YHUED®! SRXUH[ SUP HUGHV SWREQP HV TXLQH VHWDIHQWSDV GLLHFWP HQW
@Vj @@YH FRP P HXQH KMRIH R * XQ DP L© D GHV SLRE@P HV HWD EHVRIQ G{DIGH

9 RIFL GHV H[ HP S®IV GH FRP SRUMP HQW VXVFHSWE®V GH FDFKHUXQH GLYXQ DWRQ LQGLHFWM
GDQV ®f FRQW[ WM VFRDLLH
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&RP SRUMP HQW LQGLLHFW

T /p@YH P RQAH TXUOQH YHXWSDV LHQWHUj @ P DLVRQ WDVQHUGDQV @pFR®I DSWV GV
KHXWHV GH FDVVH

t / pp@YH HFX®! RW/TXIKQ P HP EWH GX SHW/RQQHOHQVHLI QDQWPDSSWRFKH  SK\ VITXHP HQW
RX YHUED®IP HQW

& U DMRQV DUAMWIT XHV

t / 1p@YH GHVWIQH RX LHSUp VHOW GIXQH DXWH | DoRQ DUAVI XH GHV DFWV GH YLIRBIQFH RX
GH P DOMDMDQFH  VXUXQ SXSIMH  XQ GHYRLURX VXUVRXWDXWH VXSSRUMDFFHWLE®! DX
SHWRQQHO

e FUWXH

T/ 1p@YH W Yq® GHV LHQVHLI QHP HQW GDQV XQ W[ W RX XQ GHYRIWHQ VH GRQQDQWHQ

H[ HP S®1 RX HQ Sl W[ VBQWXQH KIMRLLH GRUGH J pQpUDOTXL pQRQOFH GHV pYp QHP HQW
SDWpV RX SLpVHQW RX HQFRWH GHV pYp QHP HQW GRQWOD pW WP RIQ

t / 1p@YH pFUMGHV LQIRWP DWRQV SLpRFFXSDQWV GDQV VRQ HQYLLRQOHP HQWP P p GLDW SDU
H[ HP S®1 GDQV VRQ DIHQGD VXUVRQ SXSIMH RX GDQV VHV FDKLHW/

$ SSDUHQFH

t / p@YH P ROWH LOMQURQQHTDIP HOQWGHV P DUMXHV GIDXVRP XWIMRQ LOSRXUDMBN
FDFKHUj VHV FDP DWDGHV P DLV BV P RQAHUj XQ DGXOM / tH[ SRVIMRQ GHV P DUFXHV HW
QRQ @ P XWIMRQ H@ Pr P H OXLVHW P HVXIHU® Lp DFMRQ GH QDGXOM GDQV QHVSRIUGH
SWRYRTXHUXQH GLYXQ DWRQ

T/ p@YH QH WQW SDV GH GIWIP XBIUGHV P DUNXHV GIDJ LHWIRQ SK\ VITXH ~ LOSRFKp
FROWVIRQV VDLI QHP HQW

+  &KDQIHP HQW GLDP DWIXHV GDQV @DSSDUHQFH

t  / HV H[ SCEDWRQV QH FRUHVSRQGHQWSDV j @ EGIMVXWH RX 1O\ D GHV H[ SQFDWRQV
LOFRKp LHQWV

t [ HP S®FHP HQWHW® WSH GH EGIVWXH VXJ J g UHQWXQH EBGIVVXIH QRQ DFFLGHQWMA

+ /DEGMWXWHD ® IRWP HGXQREMWS H[ HFFK\ P RVHV @QpDLUHV P DUTXHV GH
ERXF®

9r WP HQW DEW VXSHU/IMIRQ VRIQV RX VRIQV P pGLFDX[ LQDGpTXDW GDQV @ P HVXH
Re QHQIDQWD Gp 1 VRXITHUARX HWWXVFHSWE® GH VRXI 1 UWUGIXQH P D@GIH RX GIXQH
EGIVWXUH J WDYH
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4 XH FH VRIWGH IDoRQ GILHFW RX LQGILHFW ® P RP HQWRs @ GLYXQDWRQ HVWDP RUFpH
HVW FUXFLDO SXLVTXHO VHUD GpFIVI GH GQDEDQGRQ RX GH @ SRXWXWM GX SWRFHWXV
/ RWTXH FHOXXL FL DP RUFH VD GpP DUFKH QDGXOM GRIWMpSUP HU VRXWFKRF YIVIE®! FR@WH
RX WMMWH ' H SXV LOHVWSRWIE®! TXH QHQIDQWVRIWGD FRXWDIp GHOWQGH TXH BV
DXVRUWY GHYLRQWr WH DYLVpHV GHV LQIRWPP DMRQV LhYp@HV 7RXWIRLY QDGXGM QH GRIW
VXURXWSDV IDILH FWRILH j @@ YH TXH FH TXLOGLD UIHWMLD XQ VHFUHW ) LODGIP HQW LOHVW
SUP RWGIDOTXH @ SHWRQQOH TXL HORW®N FRQILGHQFHV pYWW GH IDILH GHV SWRP HWHV
TXH@ QH SRXUD SDV WQLU

6 RXWQLU @p @ YH SHQGDQWXQH GLYXQ DARQ

/ RO/TXILOVIDI IWGH VRXWQLU BV p\WGLDQW SDU B ELDLY GH GLYXQ DWRQV &1 3 IRRFR®I HVW
FRQRWPH | ® OM/WDWH SXV @WWH GDQV VRQ DSSAFDWRQ GHY FRP SpWQFHV Gip FRXWM
DFWYH + RGHQ ' H SOXV ERQ QRP EWH GIDFLRQ\ P HV HWGH VBE®IDX[ LQGLT XHQWBIV
PWDSHV j VXLYUH HWH[ SATXHQWTXRL IDILH SHQGDQWXQH GLYXQDWRQ / H pVXP p VXLYDQW
SWHVHOM @ P pWRGH GHV 5 5 HFHYRW 5 DWXUWHU 5 DSSRUMU , OViDJI MGIXQH W\ Qg VH
GH SOXVIHXW/ DSSWRFKHV \ FRP SUV FH@NV SUIRSRVpHV GDQV & 3 LRVRFR®! ( @1 RIIWH GHV
VXJJHVWRQV SWDWIXHV SRXU JXLGHU HIILFDFHP HQWXQH GLYXQODWRQ 3 LRVRFRO

$ XVWDIDQ , QVMIXWM RI ) DP LO 6 WGLHV %IUMIVK & RXQFLO
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6 LOWB@IU GDQV XQ HQGLRIWFRQYHQDE® Re @p@YH HWj QDLVH HWAQEWH GH GILH FH
TXHO YHXW GRQF @RIQ GHV ] RQHV Re VH WRXYHQWGIDXWHV p@YHV RX P HP ELHV GX
SHWRQQHO P DLV \RXWGH PrPH GDQV XQ HQGRIWFRQIRUBE®! S H ® ®RFDOCH
FOWH | QKHXWH GX GWQHU

/AAH SDWHQWHWVH P RQAHU FRP P H XQH SHU/RQQH RXYHUM HWSU W j pFRXWU

/ DIVVHU QHQI DOWDYRLU ®1 FRQW B VXU®! P RP HQWRs FRP P HQFH ®1 SLRFHWXV

e FRXWIU DFWYHP HOWHQ UHFDGLDQW® SIRSRV DYHF BV P RW GH QHQIDQWHQ JXLVH GH
SUHXYH GIDWMQWRQ HWGH FRP SpKHQVIRQ 1 H SDV SRVHU GH TXHWARQV TXL QH VRQW
SDV HQ @HQ DYHF ®i b FIWGH @p@ YH

* DUGHU B FRQWFWYLVXHODYHF QHQI DQWMRXWDX (RQJ GH @ GLYXT DUWRQ

3 RVHUGHV TXHWARQV | Gp YHIRSSHP HQWHWSDUBIUDYHF XQ YRFDEXM®LUH FRUHVSRQGDQW
DX QLYHDX GH FRP SUp KHQVIRQ GH GHQI DQW

* DUBHU FROWIQDQFH HW SUP HUVRXW pP RWRQ P r P H VL FIHVWGLILFL®  FDU QHQIDQW
FRQVIGHUH @ SHWRQQH FKRLVIH SRXUM GLYXQ DWRQ FRP P H XQ DGXOM GH FRQILDQFH

5$6685(5 5e%$*,5

5 DVWXUHU QHQI DOWHQ XL GLVDQWTXH FH TXILOD | DIMHVWDGP LLDE®! HWDFFHSVBE®1 VXU B
SMQ VRFLDO ®f |p @FMWU Gt WH FDSDE®! GH SDUBIUGH @ VIMDWRQ

5 HFRQQDWAH  YHLED®IP HQW TXH QHQIDQW HVW FUX  pYIWU TXH @ FWGIEIOW GX
WP RLIQDJH LHWM LP SQFL\M

* pUHUVRXW SUpRFFXSDWRQ | @pJDUG GH @ VpFXUW P P pGIDW GH QHQIDQW

e YWIUGH SRVHU® P r P H TXHVWMRQ SOV GIXQH IRLY RX GH GHP DQGHUSOXV GH Gp\BLYY

5 DVWXUHU QHQI DOWHQ OXL GLVDQWT XLOD 1DIM®B! ERQ FKRL HQ SDUDQMHWT XILOQUHVWSDV
UHVSRQVDE®! GH @ VIVXDWRQ YpFXH

e YMWUGH pDJWUGH IDoRQ pP RWYH RX SHUMUEpPH

,P P pGIDWP HOWDSWV @ GLYXODWRQ pFULH \RXV GV HQVHLI QHP HQW W Yp@V SRXU
PYWMU GV LOH DFWMGHY XOWUHXWHV ,QVFULH OGN GpWIY GH QpYpQHP HQW

RENMAFWYHP HQWHWH[ DFWIP HOWFRP P H @D WDFRQW @HQIDQW
1 H SDV IDUH GH SWRP HVWH IP SRWIE® | WQWU

5$33257(5

6LIQD®] YRXV LP P pGIDWP HQW] @ @ QH GH SIRWIFWRQ GH QHQIDQFH GX P LQMW(WH
GHV 6 HWYLFHV VRFIDX[ @ SXXV SWRFKH HWRX j @ SRAQFH 1 |DWMQGH] SDV XQH WLVRQ
TXHERQTXH \ FRP SUV & VHQWP HQWGH QH SDV DYRLUVRXWV GBIV LQIRWP DWRQV
6LIQD®] ® PrP HVLYRXV SHQVH TXH TXHOXXQ GIDXWH SRXUDIWLI QDBIURX D GpM
VLI QD@ FHWDEXV
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& RQFOXVLRQ

/ IX\MIVDWRQ GH @DSSWRFKH D[ pH VXU @ GpWIFWRQ GHV VLIQHV GH WDXP DW/P H SRXUDIW
FRQFRUWGHU DYHF XQH KDXWH GHV FDV GH GLYXODWRQ %MNH\ * WXCH - HQQIQIV

+ RGBHQ | ROTXH O pGXFDWXW VRQW FRQVFIHQW GH FH® HW GHV
P HL@XUHV 1DORQV GUQWUYHQU HWGH @ WHVSRQVDELOW GH VLI QDBIU FRQIRWP pP HQWDX[
@ QHV GULHFWIFHV SWRYIQFID®N L&Y VRQWP IHX[ HQ P HVXWH GH IRXWQIU HAWRX GIRUHQWMU
®IXW/ p@YHV YHUW QDIGH GROWEY RQWEHVRLQ
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& ROW[ Wi

( Q SXXV GH[ DFHLEEHU BV HITHW GX VWWHW VXU ®1 FRUSV HQVHL] QDQW @ SDQGpP LH
HQWDVOH DXWWL GHV L SHUIFXWIRQV VXU BV p@YHV 3 HQGDQWD SDQGPP IH GHV
WHFKHUFKHV RQAGPP RQWH VHV HITHW VXU BNV Lp VXEBW VFRDLLHY P DLV DXWWL VXU ®
Gp YHRSSHP HQW ( @V RQAVHQWH DXWHV pYp@ GHV FRQVp TXHQFHV GDQV \RXV GBIV
DVSHFW GH @ YIH KDELWYHGBIP HQWDWRFLpV DX Gp YHRSSHP HQWGHV LHDWRQV
LOMUSHU/RQOHNV 8 QLYHUAW RI 2 [ IRUG

' H W FHQWV pWGHY RQWRX®iYp TXii FDXVH GHV SDVWDJHV HQWH QHQVHLI QHP HQWHQ
SHWRQQH HW GIMBQFH GH GDQQOXMWRQ GHY DFWYIWYV SDWDVFRMLULHY HAGHY

H[ SpUHQFHV GIDEVHQFH GH P DOGLH HWGH GHXLO @ SDQGPP IH GH &2 9 ' GHYWDLIW
r WH FRQVIGppH FRP P H XQH H[ SpUHQFH QpJ DWYH GDQV QHQIDQFH 0 FO DQXV DQG %D@
6 SLDQJ DQG 6 L® DQ & HV GHULG LHV VRXFKHQWB MIXQHV GH SOXVIHXWY
IDORQV %DWVRQ 0 FO DOXV - RKQVRQ HW GHV GHIpV GLYHW/ LOHQ YD GH
PrPHSRXU® SDQGPP IH / H FRQILOHP HQWD REQ@ p FHUMLQV MIXQHV j UHWMU] @
PDVRQRX j rWH LVRQV SRXUGH SOV BRQJ XHV SpURGHV GDQV GHV VIVXDWRQV
GDQIHWHXVHV ,0D DXWLFDXVp GH QLOWBELOW | @pJDUE GH @ WRXWOH FH TXLD
SWRYRTXp GH QLOFHUMMGH SOXV UHQ QH VHP E@IWSHYIVIE®! O r P H VLVRXV G p@ YHV
IHWHQWMQABHY HITHW GH @ SDQGPP IH VRXV QH BV LHWHQWQWSDY DYHF @ P r P H
LOMQVIW ' H@ PrP HIDORQ HQP r P HWP SV TXH ® SHWRQQOHOGHYDIMWDGDSWUj @
SDQGPP IH LOD GE DSSWHQGWH j HQVHLI QHUHQ @I QH HWp DFFXHLAU BV p@ YHV GDQV GHV
VD@V GH FOOWH P pFRQODMWVDE®N 7 RXWFHMD HQ U SRQGDQWDX[ H[ LJHQFHV j @pJ DUG
GH VRQ Y ®1 GDQV ®1 VRXWHQ ] @pFRQRP IH HWGDQV @ P LVH HQ DSS@FDWRQ GHV
UHVWIFWRQV VDQMDLLHV [P SRVpHV SDUGV DXVRUWY

& HUBLQV RQWP HOWRQQp BV DVSHFW SRVIMIV GH @ SDQGPP LH GDQV BIXU YIH HWFHE® GH
®IXW/ HQDQW QRWDP P HQWI KDXVWH GX WP SV SDWp HQ IDP LG HW®1 LHQIRUFHP HQWGHV
QHQV IDP LADX[ &M\ VRQ 3 RWWU FH TXL p @W MHQFRWH SXV @p YHQUBLOGHV

L DFWRQV SRWIEBHV GHV p@YHV IDFH j ®IXUHQYLLRQOHP HQW , OHVWIP SRWIE®! GH VH
SWPSDWHU] VRXWIV BV Lp DFUWRQV p YHQWHGEBY GIXQ p@YH P DLV LOHVWXWH! GH VDYRLUTXH
®IV SIRE@QP HV WXV GH @ SDQGPP H SHXYHQWVH P DQUHVWMUFRP P H GHV hSRQVHV | XQ
WDXP DWP H ' H @ QP SRUBQFH GH FKHUFKHUj FRP SUHQGUH BV FRP SRUMP HQW TXL
SRXUDLHQWLD VXOMU GH @ SDQGpP H
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/ tHVSDFH HQ Q. QH

/ HV SpURGHV GH FRQILOHP HQARQW RUFp BV pFRBIV GH @ SWRYLQFH GX SD\ V HWGX
PRQGH | IHWP HUBIXW/ SRUMV HW RIIUUGH QHQVHLI QHP HQWHQ @I QH RX K\ EUGH / D
SDQGPP H VH GMAQI XH SDU® TXDQWA GIDSSUIHOWVDIHV TXLD HX @HX HQ P RGH YLLXHO
$ @RU/ TXH GDQV FHUBLOHV UpJ LRQV QHQVHLI QHP HQW GIMBQFH HVWGHYHQX @ QRWP H
@DFFHWIELOW GHV IHWRXUFHV FRP P H GV FRQVHLAGHWY VFROLWHY BV HQVHLI QDQW GH
@QI XH VHFRQGH HWBV p GXFDWIXW/ VSp FLDAVpV VIHVWFRP SO LilpH 6 DYLW 5 RP HUHWDO

/ D SDQGPP H D HX XQH LOFLGHQFH DX GHY GX WHQGHP HQWVFRMLH 3 DUH[ HP S®I BNV
FRQVp TXHQFHV pFRQRP LTXHV RQADJI JWDYp @ SLpFDUW DAP HQWBLLH GH QRP EWHXVHV
IDP LGBV 3RON\  * L® RXU &RQVP TXHP P HQW ®1 QRP ELH GiHQIDQW TXL YRQW
GIXUFRXUHQ @ QH RX HQ SHUW/RQOH B YHQWH YIGH f FH TXL HVWMHFRQQOX SRXUQXLLH DX
Gp YHRSSHP HOWHW @ L XWIW VFROLH f HWBXXV JIDQG $MIPR 2 WRQ ) IRQUIL®R
3 HQGDQWD SDQGPP H 6 VDWANTXH & DQDGD D pYp® TXH SWV GH
GH @ SRSXMWRQ FDQDGIHQQH LOGITXDIWDYRLU YpFX GH QLQVp FXUW DAP HQVBLLH GDQV BV
WHOW GHUQLHWY NRXW/ / HV Up SHIFXWIRQV RQWpW HQFRUH SLLHV SRXUGV HQIDQW

| Up TXHOMQAGHY pVBDE@WHP HQW | RXUMVDQWGH @ QRXUIVYXLH  SXLVT XY RQASHUGX
Q@DFFqV | GHV IHWRXUFHV KDEMWKH@BIP HQWRIIHUMV DX[ |DP LGBV

6 DQV @ SRWIELOW GID@Uj @pFRG! HQ SHWRQQH ELHQ GHV HQI DQW HWGHV MIXQHV VH
VRQMHWRXYpV DYHF GHV P HP ELHV GH @ IDP L@ GHV DGXOMV RX GIDXWHV SHUW/RQQHV
QXLVDQW GIXUELHQ r WH & KLGE 7 WDXP D 5 HVHDUFK & HQWH & RQVIGp LDQW
QOVP FXUW D@P HOQWILH P DLV DXWL GV SHUMV GIHP SGRL BNV IXSWUHV GH VHUYLEHV GH
JDWGH @ P DDGIH HWBIV GpFqV GDQV BV IDP LGV &1 VWHW GH @ SDQGpPP LH D DXWWL
SRWIEGIP HQADFFLX GV WMQVIRQV GV FDV GH QpJ @ HQFH HWD P DAMDLVBQFH GDQV BV
IR\HW &RP P H ® SHWRQQHOHQVHLI QDQWSDWH KDELWXHTP HQAEHDXFRXS GH WP SV
DXSWV GHV p@YHV LOHVWELHQ S@Fp SRXUUHP DU XHU BV WRXE®N GH VDQW P HQB®! HW
@IV VLJOQHV GH P DAMDWDOFH  DLQVL TXH SRXUWHFHYRLWGHV U Yp WWRQV GH @ SDUAGHV
MIXQHV 2 Q LHFRQQDWVTXH BV p FRBIV VROAGHY @HX[ GH SUHP LHUSMQ SRXUGN
GLYXQ@DWRQV * HRWJ LDGHV HWDO HWFH@V FLROWpW LODFFHWIEGB RX P RIQV

DFFHWIEBIV SHQGDQWBN SpURGHV GHQVHLI QHP HQW GMBQFH

e J DBIP HQW @p FR®I HQ VBQWT XH P LOHX VWBE® HWSLp YIVIE®! D pW pFDUNH GH @ YLH GHV
HQI DQW YLYDQWGHV H[ SpUHQFHV QpJ DWYHV & HWH SHUM GH SUp YIVIELOW GKRWILH GH
VPFXUW GH LHWRXUFHV GH VRXWHQ HWGH FROWBQFH D DXWWL HX GiLP SRUBQWMV

FROVp TXHQFHV &KL 7 WDXP D 5 HVHDUFK & HQWH

/ H IHWRXUGDQV XQH pFR® TXL QH VHP E@WSXXV IDP LqUH j FDXVH GH VHV QRXYHDX[

P DQGDW D WHQGX FHWM DXWH WDQVIMRQ HQFRWIH SOXV GLILFI®! GX P RIQV SRXUFHUBLOV

/ HV p@ YHV SRXUDIHQWFRQWOXHU Gir WH LOTXIHW HWGH P RQWHU GHV VLI QHV GH P pIDQFH
HWGH SIXGHQFH DAV TXILY VROWVRXGDLOHP HQWH[ SRVPV j XQH P XOMMGH GH QRXYHBIV
L J BV TXL P RGLU HQABIXUI DORQ GLLOWILDI LUDYHF B SHWRQQHOVFRMLLH HWBIXU/ SDLLY
GOMBDQFLIDWRQ SRUAGX P DVTXH  HQVHLI QHP HQWK\ EUGH UHWMFWRQV LHDWYHV DX

P DWUHOSHWP LVj @pFR® SDUH[ HP S® / D SRWLELOW VRXNRXU/ SLpVHOW TXH VRIHQW
LOWBXUpHV GH QRXYHEDV H[ L HOFHV RX TXH GHV FKDQJ HP HQW GUDP DWI XHV VXUYLHQQHQW
HVWXQ | DFWIXUGH VWHW HWD B SRWMQWHOGH P HQHUj GHV WDXP DW/P HV FKH] GV

P@YHV $UNGVRQ HWDO
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5 pDFVIRQV DX[ WDXP DMAVP HV UH®W YV | @ SDQGpP LH GH &2 9"

/ \H[ SPUHQFH GH @ &2 9 ' D pW XELTXIMWM 3 DUFRQVp TXHQW @p VBE@WHP HQWGLXQH

FRUH @WRQ HQWH BV WDXP DW/P HV HWID SDQGpP IH GHVWDXWL %UGI QG HWDO

/ D SDQGPP H D pW YpFXH WV Gl pUHP P HOWGIXQH SHUWRQQH j QDXWH  HW@pWIQGXH GH

@ SDOWM GHV HITHW SRVIWYV HWQpJ DWV HWMHP DUFXDE®! & PHVWSRXUNXRL BV P RIQV

DFFDE®V GRLYHQWSWHQGUH FRQVFLHQFH TXH ®IXW/ FRAJ XHV RX GIXW/ p @ YHV QRQWSHXW

rWH SDV GV P r P HV LpDFWRQV ' H IDORQ VIP LDMILH BV MIXQHV TXL RQWYpFX BV

IHWP HWKUHV Gp FR®I QH SHUFHYLRQASDY HWQH YLYLRQWSDV VRXV @ SDQGPP IH GH &2 9 '

FRP P H XQ WDXP DW/P H ( Q HITHW BV Gl p IHQFHV LOGLYLGXHEV VXU®I SOQ

QHXLRGp YHRSSHP HQWOHWD SLp VHQFH GLDXWHV | DFWIXW/ GH SIRWMFWRQ LOI OXHQFHQWMD

VDQW J GRED®I HWD (b VIQHQFH 2 Vi HWDO 3 HWMUA/RQ HWDO & LVBIUHWDO
0 DAY FHD FHUBLQV p@YHV SRXUDIHQWDI ILFKHUGHV FRP SRUMP HQW Gl p UHQW

SDUWSSRW DYDQWI SDQGPP H

( Q RXWH GHV SHUMV VLJ QULEDWYHV RQWbW YpFXHV RQ LHFHQVH XQ QRP EWH VDQV

SUp Fp GHOWGLHQI DQW RUSKHAQV GE j @ &2 9’ HWFH Pr P HDX[ e\BW 8 QlV HADX
&DQDGD & HQWUY/ IRU' LVHDVH & RQWRODQG 3 LHYHOWRQ f XQ WDXP DW/P H TXL GV
VXLYWD VRXW BIXU YLH

OrPHWG " HRXUj @ QRWP DB © HVDWMQGX SDUGN p@YHV LOSUVHOWM GHV
REWDFON GV HQIDQW TXL Vip\BLHQADGDSWY j @ YLH VRXV GV IHVWIFWRQV GHYLRQW
QRXYHDX YLYUH XQ FKDQJ HP HQWGH LRXWOQH HWGIDWHMQWMY  $ YHF VRXWV FHV | OXFYXDWRQV
@ WRXWOH GHYLHQWP SWYIME®! FH TXLFRQMEXH j QDSSDUMRQ GH WDXP DW/P HV HWQXIW
DX VHQWP HQWGH Vp FXUW GH QHQIDQW QLW UHXUHWDXVRXUGH VRQ HQYLLRQQHP HQW

$ WYLGVRQ HWDO 8 QH FRQQDIWVDQFH GH FHUBLQV GH FHV P SDFW GH @ &2 9’

SHUWP HWDX[ p GXFDWXW GH FRP SUHQGUH SOXV | DFLBP HQAWFHUBLOV GHV

FRP SRUMP HQW FRXWDQW HWGHV Gl LEX@Y @pHV j @ 1DoRQ GROWB p@ YHV HWBIXW/
IDP LGBV RQWpW VRXFKpV SDU® SDQGPP H / HV pGXFDWIXW/ VRQMNP RIQV GH FHV

LP SDFW TXRWGLHQQHP HQW 8 Q HQJ DJ HP HQWGDQV GHV SWDWIXHV VHQVIE®V DX[
WDXP DWVP HV SHXW WH XQ VRXWHQ SRXUHX[ P r P HV HWBIXW/ p @ YHV
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& RP SUHQGWH &V SHUMV GIDSSUHQWNMVDI H

/ HV pFROIV GH SDURXWDX & DQDGD LRXYUHQABIXW/ SRUMV HWHWHQABN P DQGDW HWBIV
SROWTXHV LOMD®GIP HQWHQ S@FH GRU/ GX SWHP LHUHRXUHQ FWH 2 Q SRXUDIMFLRLLH |
XQ " HRXUj @ QRWP DB © 7RXWIRL QP SDFWGH @ SDQGPP H VXU@DSSIHQWADI H HW
@ P RGULFDWRQ GHV QRWP HV VRFLD®N DWMLQGLRQWMBIV HQIDQW HWH FRLBV SLRIHVWRWDO
SHQGDQWGHY DQQPHY HQFRWH / HV GplLV IWWXV GH @ SDQGPP H IRQWGLLH TXH ®i
SHU/RQQHOHQVHLI QDQWGRIMMDYDLIHU I RUASRXU IDWDSHU BV IHBLGY VFRDLLHY & HV
GHP DQGHV VHP EGIQWV{DP S@ LHUDRY/ TXH GV GRQQDHV P ROAHQWTX|j FDXVH GH @
SDQGPP IH BV p@ YHV RQMRXW XQH DQQpH VFRMLLH GH UHVBUG GDQV FHUBLOHY P DWW LHV
/ RFNH 3 DVDWDFKLSIFKD\ DD / HZ LV

,OQH | DXWFHSHQGDQWSDV DSSRUMUXQH DWMQWRQ GpP HVXWH j FHWM SHUM GHV
DSSUIHQWADIHV : KIMBA  9%HDXFKDP S DQG %RZ Q / H LHDUG VXU GBIV
DSSUHQW/DIHV D pW GplLQLFRP P H @ Gl I p UHQFH HQWH BV DWMQWV GX QLYHDX VFRMLLH
HW®B! UIHQGHP HQWLH HOGHV p@YHV 3 LHUHWDO 2 Q FRQVIGHH TXOQ) D HX DXFXQ
DSSWHQWA/DI H SHQGDQWD SDQGPP LH RX ELHQ TXH @DSSUIHQWA/DIH TXLD HX @HX
GMBQFH RX HQ @J QH SHQGDQWFHWM Sp URGH p\BIWP RLQV YDDE®! 0 DA FHUMLQV

L VXOBW SDUMJ pV HW@p P HU HOFH GH SUp RFFXSDWRQV Gp FRXMQWGHV HITHW GH @
SDQGPP H VXU@DSSIHQWADIH RQ QH SHXWSDV VXSSRVHUTXHOQU D HX DXFXQ
DSSUHQWA/DI H SRXUVRXV BV p@ YHV RX TXH QRQ GHYWDIMFRQVLGP LHUXQLTXHP HQW
QHQVHLI QHP HQWHQ FODWH 4 XL SOXV HVW B 1 DIMGH QRP P HU FHWHI I HWQpJ DW GH @
SDQGPP IH ™ IHDUG VXU BNV DSSIHQWADI HV © H[ HUFH XQH SIHWIRQ VXU® SHWRQQHO
HQVHLI QDQWT XL D QLP SIHWIRQ TXUOGRIWFRP EGIU GIGMHWLG HQ JWDQGH P HVXH SDUM
KDXWWH GHV LpVXOBW DX[ pSUHXYHV &H WSH GH Up VXOBWVRXY HVWAP H VRXYHQW
QDSSIHQWA/DIH YLWMHORX @DSSUHQWADIH LQVSLLp GH @ WIUH D\ DQAWHX @HX SHQGDQMD
SDQGPP IH 3 IHUHWDO / D SHUM HVWGRQF GDYDQWJH @pH DX[ QRWRQV VSpFLLTXHV
i XQH P DWjH TX{DX Gp YHRSSHP HQWGH FRP SpWQFHV FRP P H @ SHQVpH FUWTXH HWD
FDSDFIW GIDQDOVH : HVWKHLP HU

7RXWFRP P H @ WHVSRQVDELOW GH * SWHQGWH VRIQ GH VRL®O LP SRVpH DX SHUW/RQQHO
HQVHL] QDQW @ WHVSRQVDELOW GH FRP EGIU®G! LHDLG VXU BN DSSUHQWA/DI HV UVTXH

GLH[ DFHLEHU & LRX®IP HOWGH SHUYRQQHOHWD FUVH GH @HP SARL HQ HQVHLI QHP HQW $ LOVL
RQ SHXW/XSSRVHUTXH ® LHQIRUFHP HQWGHV GpWILP LODQW VRFLRp FRQRP LTXHV HVWSXXV
LP SRUBQWTXH BV HITRUV SRXUWDWDSHUGY * UHVBLGY GIDSSIHQWADIH © / H SHWRQQHO
HQVHL] QDQWQH GHYWDIMSDV DYRWj pJ BIUGH 1DoRQ LQGLYLGXH & SLIRE@P H GHV

LQpJ DAWV VRFLDGN DX VHIQ GX W\ VWP H VFROLLH 3 RXUDP p QRUIHU GBIV FKDQFHV GH
XVWIWY SRXUVRXV BV HQIDQW HWBIV MIXQHV FHVWB M\ VWGP H OXL P r P H TXL GRIW WH
FIEE®

& ROFOXVLRQV

$®RW TXH @ &2 9, GHYLHQWSWRI LHWLYHP HQWHQGPP LTXH VHV HITHW HQ VBQW

TXH[ SpUHQFH SHUGXUHIRQWHWFRQWOXHIRQWGH 1 DORQQHU®1 SD\ VDI H VFRMILLH GH ELHQ
GHV IDORQV ' HV VROMRQV GHYLRQW WH P LVHV HQ S@FH « QDYHQU LOHVWP SRUBQWTXH
® SHU/RQOHOHQVHLI QDQWFRP SLHQQH BV FRQVP TXHQFHV GHV ( 1 ( VXUOXXLP r P H HW
VXUGI p@QYHV @ IDORQ GRQWBHV ( 1 ( VH P DQUHWMQWEDQV QRV P LAHX[ VRFLDX]

FRP SO®I HV ®RU/ GH SpURGHV FRP P H @ SDQGPP IH RX GLOWUXSWRQV GDQV @ SIHWVWRQ
GH VHU/LFHV VFROWHY HW  FRP P HQMOWUWHQLU &Y/ GH Lp DAV TXL HQ Gp FRXBIQW
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$ QDO VH P XOMpH J LRQD®

1 RRQV TXH FH SWIRIWDP P H D pW WhGLIp SRXUB FROWM[ W SIRSWIH] @

6 DVNDWKHZ DQ P DLV TXH BV LHWRXUFHV HWSLRI WDP P HV Gp YHRSSpV RFDBP HQW
QH VROWSDV IDFLBIV j WRXYHU 0 r P H BV IHWRXUFHV FRQOXHV SRXUGN pJ LRQV
SOV p@&LI QoHV GHV 3 WDLLUHV RQWpW GLILFLBV j REWQU / D VHFWRQ VXLYDQWM

SUp VHOW GRQF XQ pVXP p GH KDXWQLYHDX GHV IHVWRXUFHV HQ St YHQWRQ

IRQGPHV VXUV GRQQPHV SLREDQWV TXL SHXYHQW WH DGDSWHV DX FROW[ W GH

@ 6 DVNDWKHZ DQ P r P H VL H@V QRQWSDV pW FlppHV HQ VXIBMFH

7WDXP D/ HDWLQJ 3 RAF\ ,QMDWYH ° 3RXU® FMVVH
VHQDOWFRP SV GHV WDXP DVWWVP HV

& HWH LOMDWYH SUp VHOW GHV p\GHV GH FDV Gip FRG®IV D[ pHV
VXU® GpWFWRQ GHV VLI QHV GH WDXP DW/P H HWGH FH
TX{H@V DFFRP SOWHQW' DQV FHV pFRGN GV HQIDQW
GHYWLHQWWH VHQWUHQ VpFXUW DFFXHLANV HWRXWQXV HW
@ SUVH HQ FRP SW GHV WDXP DW/P HV GHYWDIW WH DX F~ XU
GH @ P LWIRQ pGXFDWYH 3 IDWIXHV H[ HP S@LLHV HWBIoRQV

DSSUVHV GIXQH DQDOVH P XGALp J LRQD®

/| HV P RGqONV GLLOWUYHOWRQV $5& %MXVVIALQ HW
. LOQQLEXW K

KWV WDXP DVHOWYHVKRRY RU

/ HP RG®! $5 & IDYRUVH @ WpVIQHQFH FKH] @IV HQIDQW TXL

YLYHQWGX VWHWW WDXP DWIXH ,OSRUM VXU QDWBFKHP HQW O
FROW ®1 GH VRL ®IV pP RARQV HWBHV FRP SpWQFHV
YEDXVWMLO &RP P H QH[ SATXH 0 DU DUHW/ADXVWMLY
FRFpDWIFH GX P RGq®! LOVIDJI IMGLIXQ RXWOGHWDD | FH@V
HWFHX[ TXLWDYDLGHQWDYHF GHV HQIDQW HWGHV 1DP LGBV TXL
ROWYpFX RX TXL YLYHQWXQ VWHWW WDXP DWIXH FKURQLT XH
YRVWRQ ( YHQLQJ 7 KHUDS\ / HP RGq®1 $5 & p\DEQW

XQH QRWP H SRXUGDWRFKHP HQW @ U J XOWRQ HWID

FRP SpWQFH LOD pW FRQoX SRXUP HOQHU GHV LOMUYHOWRQV
|1 LEGIV FRQWRLOWIP HQADYHF BV A VWP HV GLHQFDGUHP HQW

TXLIDYRUVHQWD (VIAHQFH FRP P H GV pFR®IV / H P RGq®
HVWRQGp VXUTXDWH SUQFLSDX[ GRP DLOHV GH WHFKHUFKH

® Gp YHERSSHP HQWQRWP DOGH QHQI DQW & VVWHW

WDXP DWI'XH @DWDFKHP HQADLQVL TXH GBIV UVTXHV HAD
WPVIAHOQFH / D ILFKH GLLOQIRWP DWRQ LOWX@H 3 DWTXHV

H[ HP SOLLHV HWBI0RQV DSSUVHV  Lp VXOBW GLXQH DQDO VH

P XOMpJLRQD®I P RQWH GHV H[ HP S®V GH @DSSQFDWRQ GH FH

P RGq ® GLOWMUYHQWRQ GDQV BV p FRBIV

KWBY DUAWP HZRNRU
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IH  MILGHW ® : DVKLQIWRQ 3 RVWASXEDIXQ DUAF®! FROFHUODQWMH Gp EDWVXU @

L RXYHUMUH GHV pFR®IV HWB! | DIWTXH QRSLQIRQ GX FRUSV HQVHL QDQWhVBIWEDIRXpH 7 KH
6 FKRRO5 H 2 SHQIQJ ' HEDW 5 HYHDOY WADW. H' RQUV IMMQ R 7 HDFKHW/ $ ERXW

6 FKRRY 3DWP LGBV (pDFURQV ~ & IHVWXQH YpUW © ~ %HQ RXLO® ~ ,® QH QRXV
pFRXWIQAWNDP DIV © 7 HGP HQWYLDL© HWSXXV SRLI QDQWHQFRWH ™, QH QRXV p FRXWIQW
SDV ,®& QH QRXV RQMBP DLV pFRXWV 9 RLY SRXUTXRLRQ VH P pIlH GH @ WHFKHUFKH HW
GHV FKHUFKHXW/ HQ pGXFDWRQ 1 RXV FRQODIWRQV P IHX[ TXH TXLFRQTXH GV EHVRIQV GH
QRV p@YHV GH GIXUIDP LG HWGH BIXW/ FRP P XQDXWV © & HWM UHFHQVIRQ GHV p FUW
LHQGXH SRWIE®! SDU®! P LOMWUH GH Qe GXFDWRQ @ SLRYLQFH GH @ 6 DVNDWKHZ DQ HW®
FHOWH GH WHFKHUFKH VXU GV WDXP DW/P HV GDQV QHQIDQFH & KLGB 7 WDXP D 5 HVHDUFK
&HQAH GH @8 QLYHU/W GH 5 HILQD GpP RQWH TXHQ 6 DVNDWKHZ DQ ®f FRUBV

HQVHLI QDQWHVWh FRXW HWDSSX\ p  ( @ LHSRVH VXU® FRP SlpKHQVIRQ GHV LHRP EpHV
SRVIWYHV VXU® ELHQ r WH GX SHU/RQQHOHQVHLI QDQWHQWDVQD SDU® VHQWP HOWGL WH
VRXWIQX HQVHLI Qo HWFRP SpWIQW GDQV FH FDV FL j SWRSRV GH @ SUVH HQ FRP S\WM GHV
WDXP DWVP HV DYHF GV HQIDQW GV MIXQHV OXLPr P H HWHY FREJXHY / H UDSSRUMHW
@V [LFKHV GLLQIRWP DWRQ RI I HQAGHY UHQVHLI QHP HQW SWDWIXHV HWGL) p LDEGIV 1RQGPV
VXUGHV GRQQpPHV SLIREDQWMV j SLRSRV  GHV SUQFLSDX[ FRQFHSW HQWRXDQWID
FRQYHWDWRQ VXU GV WDXP DW/P HV HWXU®BIXUSUVH HQ FRP SWM  GH QH[ SpUHQFH GX
SHU/RQQHOHQVHLI QDQWHWGHY p@YHV  GHV VXJJHVWRQV FROFU WV GH SUDWTXHV

H[ HP S@LLHV

&HV GHX[ GHWIgUHV DQQPHY WRS VRXYHQWDYRQV QRXV HQWIQGX GHV pFKRV GH @
GpWHWH HQ HQVHLI QHP HQWGDQV BV P pGIDV VRFIDX[ QDFWDAM RX GV DUAFGV %HQ
GHV IDFWIXW/ | QRUJLOH GH FH VHQWP HQWH] DBLHQWGPY! @ SDQGPP H QD [ DIWTXH GV
DJJWDYHU / XQ GHV REMIFWY GH FHWH UHFHQVIRQ GHV pFUW HWGHV | LFKHV GLQIRUP DWRQ
HVWGH VRXWIQLU B1 FRUBYV HQVHLI QDQWDX QLYHDX W\ WP LTXH SRXUTXH VHV P HP ELHV VH
VHOMQWELHQ pFRXWV YXV HWDSSX\ pV SRXUIDLLH GIXUWDYDLODXSWV GHV MIXQHV GRQW

LV SUHQQHQWVRLQ

& HWH VHFWRQ HVWFRQVWKIWM VXU GBIV TXHWRQV  ( WDGRU/" (WP DLOWIQDQW 3 RXU
PSRQGUH| @ SWHP lgH FHWM UHFKHUFKH SUIHQG GX LHFXOSDUWDSSRUN @ |RWP DWRQ
FROAOXH HW VRQ P RGH GH WDQVP WMWIRQ GHV FRQQDIWDQFHV SOXV XQLGLLHFWRQOHO HAb!
VH FRQFHQWH GDYDQWJI H VXU®! YpFX GX SHU/RQQHOHQVHLI QDQWHWGHY MIXQHV DXVBQWHQ
FOWH TX}j QH[ WUHXU / HV GRQQpHV SUIREDQWV QH VH IDSSRUMQWGRQF SDV

XQITXHP HQW @ WHFKHWFKH H@V FRP SLHQQHQADXWL BV H[ SpUHQFHV BNV KIMRLLHY
®V SLRIWDP P HV HWBN SLRMIW HQ P LOHX VFRMLLH

/ D TXHVWRQ VXLYDQW D XQ MRXUpW SRVpH SDU@XQ GHV DXWIXW/ GX SLp VHQWRXYWDJI H
4 X{HVWFH TXH oD YHXWGLLH r WH D[ p VXU® GpWIFWRQ GHV VLI QHV GH WDXP DW/P H' - |DL
QP SIHWIRQ TX[RQ P H GHP DQGH GH IDLLH TXHO'XH FKRVH TXH M QH FRP SUHQGV SDV ( Q
IDIW N P H VHQV WDXP DW/p GH P H IDLLH GLLH TXH Mi GHYWLV r WH D[ pH VXU® Gp\WMFWRQ
GHV WDXP DW/P HV © & HWH TXHVWRQ D LQVSLLp ®f SLRIWDP P H GH IHFKHUFKH D\ DQWP HQp
i @ WHFHQVIRQ GHV pFUW
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( WP DLOWQDQW / D VDIHWH GH 1 HO1 RGGLQIV RITWH XQH SIVW GH Lp SRQVH

" | ROW/TXH NDERUWH FHWM DSSURFKH DYHF & SHW/RQQHOHQVHLI QDQW RQ P H GHP DQGH
VRXYHQWFRP P HQW DLLH: SRXUpVBEQUXQ FQP DWD[ p VXUBHV VRIQV DGRV TXILO\ D VBQW
GIDXWHV GHP DQGHV 0 D (hSRQVH  @pVBE@AVHP HQWGLKQ WOF@P DWQH GRIMSDV
2\{DNRXWUF DX[ DXWHV WFKHV LOI DIMSDUAH LOW.J DQW GH VRXWFH TXH QRXV

DFFRP S@WRQV HQ VBQWT XH SURIHWIRQOHOGH @p GXFDWRQ / RWTXH FH FQP DWHVWHQ
SM@FH HWT XILOHVWP DIOWIQX VRXW®B! UHVWM YD P IHX[ © WDGXFWRQ 1 RGGLQIV S

2 Q SIRSRVH LFLGH YRIW@DSSWRFKH D[ pH VXU@® GpWFWRQ GHV VLI QHV GH WDXP DWVP H
QRQ SDV FRP P H XQ DNRXWGH WFKH P HVXWDE® P DLV ELHQ FRP P H XQH P RWYDWRQ XQH
SDWIRQ XQ p\VBWGHVSUWHWXQ | RQGHP HQWI XLGDQWPHQVHP E®Y GHV DFWRQV GDQV GBIV
PFROIV * kFH DX Gp SRIHP HOAGXQH W@ DSSURFKH GDQV VRXWFH TXL FROFHUOH HW
VRXWHQW®! P LAHX VFROMUH GV HQIDQW BV MIXQHV HWBI SHWRQQHOSHXYHQWP LHX]

FRP SUIHQGLH @ FRP SO LW GHV 1LY TXL WAVHQAQRWH YIH IDP LG pFRORP IH @QIXHV
H[ SpUHQFHV SHWRQOH@ 3 DUM IDMP r P H GV KMRLLHV Sp QE®V HWGL | LELBIV TXH
BV JHQV YLYHOWHWLD YqBIQW RX SDV  RQWKXQH P HLABIXH S@FH GDQV QRWH TXRWGLHQ

( WP DLOWQDQW / HV DXWIXW/ VRXKDMWQWT XH @DSSWRFKH D[ pH VXU® GpWIFWRQ GHV

VLI QHV GH WDXP DW/P H VRIMWSHWXH QRQ SDV FRP P H TXHO XH FKRVH TXH G SHUW/RQQHO
GRIWDWH SRXU®V p@YHV P DIV SXWWFRP P H XQH IDoRQ W\ VWP LTXH GH IROQFWRQQHUj
WRXV GV QLYHDX[ LQGLYIGX P LIHX VFROUH HWA VWP H
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& H IDSSRUMHWEBIY IHVWRXUFHV TXL @DFFRP SDJ QHQW
QUDXWDLHQWSDV YX B NRXUVDQV B JpQoUHX[ VRXWHQ GX
P LOMWWH GH Qe GXFDWRQ GH @ SWRYLQFH GH @

6 DVNDWKHZ DQ HWGX & HQWH GH UHFKHUFKH VXU BV
WDXP DW/P HV GDQV QHQIDQFH & KLGS 7 UDXP D

5 HVHDUFK & HQWH j O8 QLYHW/IWW GH 5 HILQD

/ H DDSSRUMWBHV [LFKHV GLLOIRUP DWRQ VRQW®! | UKLW
GLXQ WDYDLOFRADERWW HQWH %DLBA\ + DP P HU
p\WGLDQWDX EDFFDMXp DWHQ SV FKRARJ IH |

@ QLYHUW GH 5 HJLOD HWID SWRIHVWHXWH 1 DWDaH
5HIG GLLHFWFH GX & HQWH GH WHFKHUFKH VXU GBIV
WDXP DW/P HV GDQV QHQI DQFH

%DLON + DP P HUD FRQMEXp | @ L GDFWRQ GHV W[ WV
HWDX VRXWHQ SRXU® WHFHQVIRQ GHV pFUW ,OSXLVH
VRQ H[ SHUMH GH VHV QRP EWHXVHV H[ SpUHQFHV GH
WDYDLODXSWV GLDI HQFHV HWGp VBEQVWHP HQW D\ DQW
FRP P H P DQGDW{DP p @RUIDWRQ GHV FKDQFHV GH

b XWIWM SRXUBIV MIXQHV SDURXWDX & DQDGD

/ D SIRIHWHXH 1 DWDQH 5 HLG D WDYDL@ GH

QRP EWHXVHV DQQpHV HQ HQVHLI QHP HQWDX VHFRQGDLLH
HWFH GDQV TXDWH Gl I p LHQWAV p FRBIV HWRLY
SWRYLQFHV FDQDGLHQQHV 6 RQ SWRIWDP P H GH
WHFKHUFKH VH FROFHOWH VXU QRSWP LVDWRQ GH

QH[ SpUHQFH GHV HQIDQW HWGHV MIXQHV GDQV BV
pFROIV P DLV DXWL VXUGQDP p@RIDWRQ GH QH[ Sp UHQFH
GHV DGXAMV TXL SIHQQHQWRLQ GHV p@YHV ( @

VILOW UHVWH SDUAFXQr UHP HQW QLOFLGHQFH GHV

WDXP DW/P HV HWDX[ SWDWIXHV TXL BV SUIHQOHQWHQ
FRP SWM
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$MPR. 2ORQ & O ) RQILAR ( $ -U ) RRG LQVXIILFIHQF\ DQG
$ P HUFDQ VFKRRODJ HG FKIGBIHQV FRIQMYH DFDGHP LIF DQG SV FKRVRFLDOGHYH@RSP HQW
3 HGLDWIFV ° 5 HWHYHG ILRP KWBV SXEP HG QFELQ® QK JRY

$@HUD ) DP LO : HADHWW , QMDWYH 7 KH IRXQGDWRQV Rl @H®RQJ KHDOK 7 KH
%WDLQ 6\RY 5 HWMHYHG ILRP  KW8V ZZZ DEHUMIDP LOZ HAHW RU Z KDWZ H
NQRZ WH EWILQ WRU

$&®H $ $PR/ & 6 KDQDKDQ 0 ( & VWIRRP P DQDJHP HQWWHO HIILFDR\
DQG EXUWQRXW $ P XOWDUDW P HW DQDOVLV ( GXFDWRQDO3 W\ FKR®J\ 5 HYIHZ
° KW8V GRLRU \%

$QGD 5 )HDMW 9 - %WHPQHU - ' : DOHU - ' : KMMHG & 3HW % °

' XEH 6 5 BNV + 7 KH HQGXUQJ HITHFW RI DEXVH DQG LHDWG
DGYHWH H[ SHUHQFHV 1O FKIGKRRG ( XURSHDQ $ UFKLYHV RI 3\ FKIDW DQG & QQLEDO
1 HXWRVFLHQFH ° KW8V GRLRU Y%

$ P HUFDQ 3 W\ FKIDWIF $ WRFIDWRQ ' IDJQRWAF DQG WRMMMEDOP DQXDORI P HQWO
GIVRWGHY W HG : DVKIQIWRQ ' &

$WIGVRQ . IQQEEXWK . +RZDW . 6SIOD]JR® - 6WRWHW + (YDQV O
$QGHV % &RKHQ &  Y%DXVMIQ 0 ( 7 UHDW HQWRI FRP S® WDXP D LQ

\ RXQ) FKIGBLHQ * HYH®SP HQWIODQG FXGXUDOFRQVIGHIDMRQY 1Q DSSTFDURQ RI WH $5 &
LOMUYHQWRQ P RGHO - RXUQDORI &KI@  $ GROIVFHQW? LDXP D

KWV GRLRU

7 KH $ XVWDIDQ , QUMW Rl ) DP 1O 6 WGLHV 5 HVSRQGLQJ R FKLGBHQWY DQG \ RXQJ
SHRS®1 V GIVFRVXUHV Rl DEXVH &) &$ 3 IDFWARQHUS HVRXUFH 5 HWIHYHG | LRP

KWBV DUV JRY DX FIFD SXEQFDWRQV IHVSRQGIQI FKLAHQ DQG \ RXQJ SHRS®! V
GLVFGRVXUHV DEX

Y%DWVRQ . 0 FO DQXV 0 - RKQVRQ * 8 QGHUAMBQGLQ] WH XVH DQG

P VXVH RI DGYHWH FKIGKRRG H] SHUHQFHV $&(V 1QWDXP D IQIRWP HG SRAFIQ) 3 ROFH
- RXUQDO & KIFKHWMU ° KWBV _GRLRU :

Y%DNH - 0 * @XGH 0 -HQQQIV 6 : 6 FKRRODQG SWRIDP LHDWG

IDFVRWY LQIXHQFLQJ GLVFARVXWH DP RQJ FKLGBUHQ SDUANFLSDWQI 1Q D VFKRROEDVHG
FKL@®KRRG SK\ VIFDODQG VH[ XDODEXVH SIHYHQMRQ SWIRIWDP  &KL®B $EXVH 1 HIBIFW
° KW8BV GRLRU MFKLDEX

YDXVWILQ O : KDWYV $5 &" $5& ) WDP HZRW 5 HWHYHG IWRP
KW8V DUFIWP HZRW RU Z KDWYV DU

YDXVWILQ 0 . LOQEEXUK . 7 UHDWQJ WDXP DWE VWHWV LQ FKLAGBUHQ DQG

DGRGIVFHQW + RZ W IRVWU IHVIAHOQFH W(RXJ K DWRFKP HQW VHO WHI XMWRQ DQG
FRP SHWQF\ 6 HFRQG ( GMRQ 1 HZ <RW * XLORUG 3 LHW

_0%,
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YEDXVWMILQ 0  ( . IQQEEXUK . 0 $ WRFKP HQW VHO LHI X@WRQ DQG
FRP SHMOF\ $5& ,Q0 $ /DQGROVO &@MH 8 B6FKQ GHU ( GV  ( YIGHQFH
EDVHG WHDW? HQW |RUWDXP D IHDWG GLVRUGHL LQ FKLGEHQ DQG DGROIVFHQW SS °
6 SUQJ HU, QMUDDWRQDO3 XEQVKLQJ 6 SUQIHUL DWH KW8YV GRLRU
B

YRWRQ ( YHQLQJ 7 KHUDS\ " U 0 DU DUHW/DXVWILQ $ 5 & WHDW HQUWYLGHR
YRWRQ ( YHQIQJ 7KHWDS\ $ WRFIDWV Rl %4 RRNQOQH 0 DVWDFKXVHW 5 HWMHYHG IRP
KWBV ZZZ \RXWMEHFRP ZDWK"Y H)zZ1: L) W

%WHPQHU 5 5DQGD@®3 9HWPHWMQ ( B6WIE / %RQHQ 5 $ OD|XWH & &DSH@
6 OF&DUM\ * ,QQV 5 % &KDWDH ' 6 0 DJ QHWE IHVRQDQFH LP DJLQJ
EDVHG P HDVXUHP HQWRI KLSSRFDP SDOYROXP H LQ SRWMDXP DWE VWHW GLVRUGHU LHDWG
VR FKLGKRRG SK\ VIFDODQG VH[ XDODEXVH: D SUH@P LODU HSRUN %4R®I LFDO3 WA FKLDW

° KWV GRLRU 6 ;
%WHP QHU 5 9 HWP HWMQ ( /DQIXV 5 $ / RQJ ®WQJ HIIHFW RI FKIGKRRG
DEXVH RQ QHXWREIR®J\ 7KH ,P SDFWRI ( DUD / LIH 7 WDXP D RQ + HDOM DQG ' LVHDVH SS

° &DP EUGIH 8 QLYHUAW 3 LHW
KWV GRLRU & Y2
YIUGIMQG 9 ORHFN ( . *WHQ ' O 6ZDIQ 7 / 1D\GD' O ODWRQ / $
+XWKIVRQ 1 3 7DNDWDQIL 0 K\ WH&29), SDQGHP LF LV D WDXP DWF
VWHWRU 3 @6 RQH KWV GRLRU NRXUDDOSRQH
YWLIKWO $ .QDSS & +LORMVD 0 6 $ORW 6  %RQQHU % 7KH

FRP RIEIGIW RI SK\ VIFDO P HQWO DQG GHYH®RSP HQWOFRQGMRQV DWRFIDWG Z W
FKL@KRRG DGYHWIW $ SRSXMWRQ EDVHG WXG\ 0 DWILRDODQG & KL + HDAK - RXUWDO
° KW8V GRLRU \%

%4LI KW O - K\ VMPEG®! LHOWRQVKLSV DWH 2SRLVRQ FROWRG LQ 1LJKWQJ WDXP D DQG
VWHW LQ NGV 7KH & RQYHU/DWRQ 5 HWIHYHG ILRP KWBV WHFRQYHU/DWRQ FRP Z K\
VWDE®! LHDWRQVKLSY DWH SRIVRQ FRQWROLOQ 1L KWQJ WDXP D DQG WWAHW 1Q NIGV

7 KH Y%0UWVK & RXQFLO * XIGDQFH RQ KDQGIX GLVFRVXWHV ILRP D FKLG 5 HMHYHG
[URP

KW8BV ZZZ7Z EUWKFRXQFLORU VIWV GHIDXOM LBV KDQGIJ BGLVF®RVXIHBIWRP BDBFKL@®B
SGl

%XFKKRQ % $\@DUS 6 OF. HQ IH 6 DQG&RULIDQ 3 6 KRX@ \ RXW(
GLVFEGRVH WHLU P HQWOKHD@ FKDEHQU HV' 3 HW/SHFWYHV ILRP VWXGHQW SDUHQW DQG
VFKRROSWRIHVWIRQDY - RXUWQDOR! 3 XEQF 0 HQWO+ HDAK 9RO 1R SS

KW8V GRLRU 30 +

& DQDGLDQ & HOWH RQ 6 XEVWDQFH 8 VH DQG $ GGLFWRQ 7 WDXP D LQIRWP HG & DWH
7KH ( WHOMDO Rl 6HUHV 5 HWIHYHG ILRP KWBV ZZZ FFVD FD WDXP D LQIRWP HG
FDUH HWHQWDY VHUHV
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& DQDGIDQ 0 HQWO+ HDOM $WRFIDWRQ QG &KLGS DQG \ RXW P HQBOKHDOK 6 LJQV DQG
VWP SWPV 5HMHYHG ILRP KWBV RQWUR FP KD FD GRFXP HQW FKL@ DQG \ RXW P HQBOKHDMK

VLIQV DQG W\ P S\WRP V

&DQORQ : % %RGLO FKDQIHV LQ SDIQ KXQIHU IHDU DQG WDJH 1 HZ <RWN $ SSBIWRQ
&HOWXU & WRIW

&DUQIL - B6WQEFN & 7WXWDQ $  &WRVE\ / 6 HFRQGDU WDXP DWE VHW LQ
SXEQF VFKRROWDFKHUY/ FRQWEXWQJ DQG P W DWQJ IDFVRWY/ $ GYDQFHV LQ 6 FKRROO HQWO+ HDOM
3 LIRP RURQ 5 HWHYHG | LRP

KWV ZZZ WHVHDUFKJIDW QHWSXEQFDWRQ B6 HFRQGDU BWDXP DWFBVWHVWBLOBSXEQFB
VFKRRBWDFKHU/BFRQWEXWQJ BDQGBP LW DWQJ BI DFVRLY/

& DIR@ * 7 HDFKHUEXUWQRXW: KDW RX FDQ GR / LYIQJ : H@® 7 KH %X@MQ 5 HWMHYHG

IlRP KW8 ZZZ QWD QOFD ZS FROWMQAXSIRDGV @BWMQHE SG

&DUR®<RWN $ )\QHV &AQRQ 6 6DQGHW/ 2 &RQQRU ( ) OQQ / %RZHU - 0 ) RUHW
=IDHL 0 7KH GRZ QUMHDP HIITHFW RI WIDFKHUZ H@EHLQJ SWRJDP V

,P SLRYHP HQW LQ WIDFKHW VWHW FRJ QIMRQ DQG Z HIDEHIQJ EHQHI WMMKHLUMMGHQW ) LRQWHLY/ 1Q

3 W\ FKR®RJ\ ° KWBV GRLRU ISV J

&HQWL/ IRU' LVHDVH & RQAWRODQG 3 LHYHQWRQ & KLGS P DOMHD\R HQAMWMDWI LIE GLLHFWRQ

3 LHYHQWQJ & KLGE 0 DAMHDWR HQWZ KURXJ K WH 3 LRP RWRQ Rl 6 DIH 6 DE® DQG 1 XUMUQJ
5 HIDWRQVKLSVY 9%HVE HHQ & KIGHQ DQG & DUHI LYHW 5 HWHYHG I LRP

KWV ZZZ FGF JRY 9 IRBIQFH3 LHYHQARQ SGI &0 B6 WDWAJLFB' LLHFWRQ / RQJ D SG
KWV ZZZ FGF JRY YIRBIQFHSUHYHQWRQ DERXWVRFLDOHFR®RJ LFD® RGHOKW? O

&KL@ 7 DXP D 5 HVHDUFK & HQWH &KL@ 0 DOMHDWP HQW 3DUN 2 QQQH 5 HVRXUFH
5 HMHYHG ILRP KWV ZZZ FKLGBWDXP DUHVHDUFK FD HQ FKLGS P DOMHDW HOASDUN KRZ R
WHVSRQG VR GLVFRVXUHV Rl DEXVH DQG QHJ BIFW

&KL 7 WDXP D 5 HYHDWFK & HQWH &29, WHVRXWFHY H[ KDXWWYH 2 Q@OH 5 HVRXUWH
5 HMHYHG IIRP KWBV ZZZ FKIKGBWDXP DUIHVHDUFK FD DVWHW WOILQJ VR FKLGBUHQ DERXWFRYLG
FROFUHW VXJJHWRQV IRUGID®RIXH IPV  SGl

&WV®U - -DPHV * 7USDWL 6 OGIWNR 7 +HP & +X ; . WV &

" U1 HUHQWDOI XQFWRQDOFRQQHFWYIW Z IMLQ DQ HP RWRQ UHI XMWRQ QHXUDOQHVE RWN DP RQJ
LOGLYLGXDY IHVIAHQADQG VXVFHSWE®! VR WH GHSUHWRI HQLE HITHFW RI HDU® @H VWHW

3 W FKR®RJ LFDOO HGLFLQH GRL 6

&M WRQ &  3RWMU 0 %UMVK 1DP LOHV 1Q ®RFNGRZ Q / HHGV 7 UQIW

8 QLYHUAW 5 HWIHYHG ILRP KWBV ZZZ BHGWMQW DF XN QHZ V

DUFKLYH FRYIG VWG WHYHD® SRVIMYH LP SDFWRI GRFNGRZ Q

RQ IDP L® G\ QDP LFV DQG Z HEEHLQJ SK

&RAQV 6 - . XPD®R 0 * WIWY 6 3 DWMLDV Rl GLVFARVXUH LQ FKLAS VH[ XDO
DEXVH 6 RXW $1UFDQ - RXUQDORI 3\ FKRGRJ\ °

KWV GRLRU

&RXWRQV 5HDG 0 ( ( 1IHFW RI SUHQDVDOVWHWV RQ SLHJ QDQF\ DQG KXP DQ
GHYH®SP HQW P HFKDQIVP V DQG SDWZ D\ V' 2 EVMWIF P HGIFIQH

KWV GRLRU :

_0%,
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&KQGZH®5 0 L LaX 8 QGHUMDQGIQ) DQG DFFRP P RGDWQ) VWKGHQW Z LK
GHSIHWIRQ L1Q WH FOVWARRP  7( $&+,1* ( [ FHSWRQDO& KIABHQ
KWV GRLRU
' HoHay 0 7KRPDV /| $ YAR®RJ LF 1LQGIQIV RI SRAVMDXP DWE VWHWY
GLVRUEHUDQG FKLAS P DOMHDWR HQW & XUHQW3 W\ FKIDWI 5 HSRUN °
KWBV GRLRU v ]
"HPSWMU . 6 2 /HDU ' ' ODFLHIOS$ - +RGIHV * - : DGH 7 -
/ LONLQJ WH KHP RG\ QDP IF FRQVHTXHQFHV Rl DGYHU/H FKLGKRRG H[ SHUHQFHV VR DQ
DOMUHG + 3$ D[ LV DQG DFXW VWHW LHVSRQVH %DLQ %HKDYLRU DQG ,P P XQIW °
KWV GRLRU MEEL

"IPMRIl 6 .DWGDQ 2 1HFND ( $ ' HFHW - %HWPDQ 0 * 1RPDQ * -

3 K\ VIR®RJ LFDOG\ QDP LFV Rl VWHW FRQWJIRQ 6 FLHQWLF 5 HSRUV °
KWV GRLRU Vv
'RWDGR - 6 ODUMDH] O OF$UMXU/ ( | HEERYLWY 7 + HD@OK)

( QYLLRQP HQW DQG 5 HVSRQVH VR 7WDXP D LQ 6 FKRRY +( $576 $ ZKR®! VFKRRO P XQN
BIYHO SIHYHQWRQ DQG LOMUYHQWRQ SLRIWDP IRUFWHDWOJ WDXP D LQIRWP HG VDIH DQG
VXSSRUMYH VFKRRY 6 FKRROO HQWO+ HDOK 5 HWHYHG | LRP

KWV QON VSUQIHUFRP DUAF® v

(KuQa 7 4 XDFN ' ( P RARQ WHI XMWRQ GUILFXGHV 1Q WDXP D VXUWYLYRW/
7KH WIR®!I RI WDXP D WSHDQG 376" WP SWP VHYHUW %HKDYLRU7 KHUWDS\ °
KW8V GRLRU MEHW

)HOM $QGD 5 ) 1RWHQEHU ' : IW@ODPVRQ ' ) 6SW $ 0 (GZDWV 9
.RW 0 3 ODUW - 6 5 HOWRQVKLS RI FKIGBKRRG DEXVH DQG KRXVHKR@S
G\ VIXQFWRQ VR P DQ\ Rl WH BIDGLQI FDXVHV Rl GHDWK LQ DGXOV 7 KH DGYHWH FKLGKRRG
H[ SHUHQFHV $&( VWG $P HUFDQ - RXUDDORI 3 LHYHQWYH 0 HGLFLOH °
KWBV GRLRU 6

) HUD] | R / 5 HVSRQVH $ WIDFKHU FRXQVHARU SDURHU/KLS LV "HWHMWD@ I RU
VAMGHQWVXFFHW ( GXFDWRQ: HHN 5 HWIHYHG ILRP KWBV ZZZ HGZ HHN RU \WMDFKLQJ
®IDWIQ) RSIQRQ WHVSRQVH D WIDFKHU FRXQVHARU SDURHW/KLS LV HVWHQWDO! RU VWMXGHQW
VXFFHW

YLUGN & 5 7 WHDWQJ FRP SDWIRQ IDWI XH 5 RXMBIGIH

) XURQJ 0 0 RUIVRQ * -IP HW/RQ 6 ( [ WD LQJ EHKDYLRW RI

DJJ IHWIRQ DQG YLR®IQFH DQG WH VFKRROFRQW[ W + DQGERRN RI 5 HVHDUFK LQ %HKDYLRWDO
' IVRWGEHW SS &KDSWU 5 HWHYHG ILRP

KWBV ZZZ WHVHDUFKJIDW QHWSXEQFDWRQ B( [ WLDD@ LQJ BEHKDYLRW/BRIBDJ J
UIHVWIRQBDQGB YLIRBIQFHBDQGBWHBVFKRRBFRQW[ W

_0%,
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* H@ DQ 0 ) @ KWRUILJ KWHVSRQVH ,Q ( QF\ FGRSHGID RI %HKDYLRWDOO HGLFLOH
SS ° 6 SUQJ HU, QWMUDDWRQDO3 XEQVKIQ] KWBV  GRLRU
B
* HRUIDGHY . ' XQFDQ / : DQJ / &RPHDX - %R ® 0 + 2 QBUR
& KL@B + HDOM 6 G\ 7 HDP 61 PRQW SUIHYDBIQFH RI P HQWOGLVRUGHW DQG

VHW/LFH FRQWFW DP RQJ FKLABUHQ DQG \ RXW 1Q 2 QWUR HYLGHQFH ILRP \WH
2 QUR & KLGS + HDOM 6 WG\ 7 KH & DQDGIDQ - RXUDDORI 3 W\ FKIDW
5 HMHYHG ILRP  KW8V GRLRU

* KDQID < 6 LJ QU LFDOQWWDFKHUVKRUMI H EWHZ LQJ 1Q 6 DVN DV RP LFWRQ VXU HV
WDFKHWY XQIRQ &%& 1HZV 5 HWHYHG ILRP

KW8BV ZZZ FEF FD QHZ V FDQDGD VDVNDWKHZ DQ WIDFKHU VKRUMJ H VFKRRY RP LFLRQ
FRYLG

*RX@G  7DQDSDW 3 6 WHVV DQG KLSSRFDP SDOQHXURI HOHVLY % R®RJ LFDO
3W FKIDW ° KW8V GRLRU 6
+DUWGFDWIBH . 9H@V 0 )RUWG . +XJIKHV . * DUWQHU - 5DP RV5RGUWIXH *

0 HDVXUQJ WH IHIDWRQVKLSY EHVE HHQ DGYHWH FKLGKRRG H[ SHUHQFHV DQG

HGXFDAWRQDODQG HP S®) P HQWXFFHW 1Q ( QJ®QG DQG : DBV 11QGIQIV ILRP D
UHWRVSHFWYH VWXG\ 3 XEQF + HDOK / RQGRQ

KW8V GRLRU MSXKH

+DULV 0 ) DARW5 8 VIQJ 7WDXP D 7KHRU VR ' HVLIQ 6 HUYLFH 6\ VWP V 6 DQ
) DQFIVFR &$ - RWH\ %DW

+HOWQ / O F,QWWH / 3U WD 0 7 HDFKLQJ LQ UXWDO6 DVNDWKHZ DQ ) LU
\ HDUWDFKHU/ LGHQW\ FKD@QIHV DQH P DNH LHFRP P HQGDWRQV 5 XWDO( GXFDVRU

5 HWHYHG ILRP KWBV  ILBIV HUF HG JRY | XM W - sG

+HPDQ . +IFNPRQ5RWD - 5 HIONH ( P SLUFD@® GHUYHG SWRILBIV RI

WDFKHUVWHVV EXUQRXW VHO HIILFDR\ - DQG FRSIQ) DQG DVVRFLDWIG VWGHQARX\RRP HY
- RXUQDORI 3 RVIWYH %HKDYLRU , QWAUYHQUWRQV
KWV GRLRU

+REGHQ 0 - 5 HVIGHQWDO& KIQE & DWH 3 IRMIFW  &KIGS : HODWH / HDIXH RI $ P HUFD

& KLGBUHQ DQG IHVIGHQWDOH[ SHUHQFHV  FUHDWQJ FRQGIMRQV IRUFKDQIH ( G

WDFD 1< $UDQIWRQ 9% 5 HVIGHQWDO& KIS & DLH 3 LRMIFW & RUQH@S QLYHU/LW
&K@ : HODW / HDIXH RI $ P HUFD

+\GRQ 6 : RQU 0O /DQUGN $ 6WILQ % . DWRND 6 3 LHYHQWQJ
VHFRQGDUY WDXP DWE VHW LQ HGXFDVRY/ & KL DQG DGRBIVFHQAS W\ FKIDWIF & QQLFV R
1RUM $PHUFD 9ROX(PH  LWXH 3DJHV

KWV GRLRU MFKF

,P SHUDO& R@JI H / RQGRQ : KDWY P HOWOKHDAK IDMDLG P SHUDOO HGLFLOH
5 HMHYHG ILIRP KWBV ZZZ \RXWEH FRP ZDWK"Y IR*" ( / N W V
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, QMW IRU& KL DQG ) DP 1O : H%HLQJ 7 \DQVODWQJ WDXP D LQIRWP HG
SUQFLS®IV LOWR WDXP D LHVSRQVLYH SIDFWEHV ,WXH %UHI 5 HMHYHG
KWBV XZP HGX LFIZ ZS FROMQAXSERDGY VIV WDXP DBUHVSRQVLYH  SG

“HQQQIV 3 $  * LHHQEHU 0 7 7 KH SIRVRFLDOF@WIRRP 7 HDFKHUVRFLDO

DQG HP RARQDOFRP SHWQFH LQ LHDWRQ VR VWXGHQWDQG FOVWIRRP RXWRP HV 5 HYIHZ RI

( GXFDWRQDO5 HVHDUFK ° KWV GRLRU

IPHQH 5 $QGHWHQ 6 6RQ + 7RZQVHQG & 9 LFDURXV WDXP D LQ

P HQWOKHDM FDUH SLRYIGHW - RXUDDORI , QMU SLRIHVWIRQDO( GXFDWRQ 3 LIDFWFH
KWBV GRLRU M MIS

- RKQVRQ / . DOHU % " RQWXWQ DZD\ ( P SRZHUQJ WIDFKHW VR VXSSRUNV
VWXGHQW P HOWOKHDAOK 7 KH & GIDUQJ + RXVH °
KW8V GRLRU

“ROHV :  %HU - 2 VKHU ' 7 WDXP D DQG GIDWQIQJ SRAF\ LQMDWYH 7/ 3,
7 WDXP D VHQVIMYH VFKRRY GHVFUSWYH VWXG\ [LODOWHSRUN $ P HUFDQ , QVMIXWV |RU

5 HVHDUFK 5 HSRUM. R B 5 HWMHYHG

KWV WDXP DVHQVIMYHVFKRRY RU Z S FROMQWXSARDGV 7/ 3, ) LODO

5 HSRUB) X@5 HSRUN SGl

.DXIPDQ - <DQJ % = ' RXJOV 3DXPEHW + +RXVK\DU 6 /ISVFKL}Y ' . U\WWRO
-+ * HOILWOWU - 6 RFLDOVXSSRUN DQG VHIRRQLQ WDQVSRUMU J HOH

P RGHUDWM GHSUHVWIRQ LQ P DOWHDIMG FKIGLHQ 3 LRFHHGIQIV RI WH 1 DARQDOS FDGHP\ R
6 FLHQFHV Rl WH 8 QWG 6 VWAV Rl $ P HUFD

KWBV GRLRU SQDV

. HEKWLP DQV * © KR, DP IQKRZ , WDFK LV WH P HWDJH 6 HO
XQGHUAMBQGLQ)  YX@HWDELIW DQG HIGIFMRQ 7 HDFKHW/ DQG 7 HDFKLQJ 7 KHRU DQG
3 IDFWFH ° KWV GRLRU

. HQGD@7DFNHWV. $  ( FNHQWRGH - 7 KH HITHFW Rl QHJ BIFWRQ DFDGHP LF
DFKIHYHP HQADQG GLVFIS@QDUY SWIREGIP V' $ GHYH®RSP HQWOSHUW/SHFWYH & KIGS $ EXVH
1 HI BIFW ° KWV GRLRU 6

.®P $ 0 &RQQH® - 3 5 HDURQUKISV P DWHU / LONQ) WIDFKHUVXSSRUMR
VX GHOWHQU DJ HP HOADQG DFKIHYHP HOW 7 KH - RXUDDORI 6 FKRRO+ HDOK
KWV GRLRU M \E [
. XVPDQQ 8 5LFKWU ° [« GMH 2 7 HDFKHW/ HP RWRQDOH[ KDXVMRQ LV
QHI DWYHO® HDWG VR VWKGHQW DFKLHYHP HQW ( YIGHQFH ILIRP D @WH VFD®! DVWHWP HQW
VWG - RXUQDORI ( GXFDWRQDO3 V\ FKRARJ\ HGX
/ DVN\ 6 $ VRFLRFXOXWDODSSWRDFK VR XQGHUAMDIQGLQ) \WMDFKHULGHQWN  DJ HQR\
DQG SURIHVWIRQDOYX@HWELIW LQ D FRQW[ WRI VHFRQGDU VFKRROWHIRWP 7 HDFKLQJ DQG
7 HDFKHU ( GXFDWRQ ' 2, MBW

_0%,
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/ HMMU - -RKQVHQ 0 & & KLGS P DAMHDWY HQWDQG VFKRROSHURUWP DQFH
$ P HUFDQ - RXUDDORI ( GXFDWRQ ° KW8V GRLRU

/RFNH 9 1 3DWWSIFKD\DWDP &  /HZLV 6 / HDWIQJ / RW LQ 5 HDGLQJ
DQG 0 DW Q86 6 FKRRY ' XH R WH &2 9 ' 3DQGHP IF ,\WIDMRQ 5 HWIHYHG | LRP
KWBV ZZZ DMBWRQ FRP & RQMQWERZ QIRDGY VWXGLHV &2 9 ;'

B/ HDUQIQIB/ RWB8 6$ SGl

0 DWILHX ) ' HILQLQJ FRP SDWIRQ IDWIXH 7(1' ( GXFDWRQ 5 HVRXUFHV IRU

+ HGLQI 3 IRIHWIRQDY 5 HWHYHG ILRP KWV ZZZ WWQGDFDGHP \ FD Z KDWY

FRP SDWIRQ

IDMXH a W[W: KB  &RPSDWIRQ ) DWIXH &) WHIHWY KHGLQJ SIRI
HWIRQDY  ZKHQ  WH\ ZRW

0 DUK 5 , GHQW\ LQJ VWXGHQW Z W P HQVBOKHDAK WVXHY , QMUYHQUWRQ LQ
6 FKRRODQG & QQIF ° KWV GRLRU

0 FO DOQXV 0 %D@ ( &29, VKRX@ EH FRQVIGHWHG DQ DGYHWH
FKL@®KRRG Hl SHUHQFH $&( - RXUWDORI &6: % 5 HWHYHG IWRP
KWBV ZZZ NRXWDGEVZE FD LQGH] SKS FVZ E DUANF® YIHZ QIR

0 F,QHWDH 0 0 F. @MGRQ $ 8 QERFNLQJ WH GRRUVR BIDLIQJ 7 WDXP D
LQIRWP HG FOVWWIRRP V DQG WDQVI RLP DWRQDOVFKRRY 6 VRSSLQJ WH 6 FKRROWR 3 UVRQ
3ISHQQH ( GXFDWRQ/ DZ &HQMU VRXUFH KW8V ZZZ HE SD RU WHVRXUFH XQMRFNLQJ
WH GRRU\R GIDWLQI WDXP D LQIRWP HG FOVWLRRP V DQG WDQVI RLP DWRQDOVFKRRYY

1 DWRQDO6 FIHQWLF & RXQFLORQ WH ' HYH®&RSLQI & KL <RXQJ FKLABHQ GHYH®S LQ
DQ HQYLLRQP HQWRI LHDWRQVKISY : RWINQJ 3DSHULR  >RQ@OH@6 RXUFH

KWV GHYH®RSLQJ FKL@ KDUYDUG HGX Z S FRQMQWXSEDGV <RXQJ &KLGBHQ

' HYH®S LQ DQ ( QYLLRQP HOWRI 5 HOWRQVKLSV SGl

1 IN\VFKHU $ 9 IFDURXV WDXP D LOVIGH WH DFDGHP\ 8 QGHUARQGIQ) WH LP SDFW
Rl WIDFKLQJ UHVHDUFKLQJ DQG Z UMQJ YIRBIQFH + LI KHU( GXFDWRQ

KWBV GRLRU Vv

1RGGQIV 1 7KH FDUQJ WHDWRQ LQ WDFKLQJ 2 [ IRWG 5 HYLHZ RI ( GXFDWRQ
2 EHW ( 6 FKRQHUAS HIFKO . $ 6 WHW FROWJ LIRQ 1Q WH FDVWIRRP " 7 KH

@ON EHVE HHQ FIDWLRRP \MDFKHUEXUORXWDQG P RUQIQ). FRUAVROIQ HB#P HQWU VFKRRO
VAXGHQW 6 RFIDO6 FIHQFH 0 HGLFLOH

KWV GRLRU MVRFVFLP HG

2VKHU ' oHU - -RQHV 7 WDXP D VHQVIWYH VFKRRAY GHVFUSWYH VWXG\
\ HDUWHSRUV WH $ P HUFDQ , QWMWY |RU5 HVHDUFK 5 HWHYHG | LRP

KMBY G M V Y YVF®RXGROMHWZ S FROMOAXSERDGY 7/ 3, ) LODO

5 HSRUB) X@5 HSRUN sGl

_0%,
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2W 0 1HPRWR . ,WKIGD , 6DWR 6 $VDGD 7 $WDL 7 . XQXJIL +
6 WXFWXUDOEDLO QHVE RIN FRUHDWG Z W WH UHVIQHQFH VR WDXP DWE HYHQW LQ WH
KHDOM\ SDUAFISDOQW $Q0 5, VWXG RQ KHDOM\ SHRS®! LQ D V\MFNHQ DUHD RI WH * UHDW
( DV DSDQ ( DUKTXDNH 3 W FKR@RJLFDO7 IDXP D KW8V GRLRU WD

3IHU/ +RXJK + &KUWDQ 0 %RRNPDQ 1 : LOHQH®G % DQGO LAhU 5

&29, DQG WH HGXFDWRQDOHTXIW FUVLY HYLGHQFH RQ GIDLLQI BRW ILRP WH FRUH
GDV) FRADERWDWYH 3 ROF\ $ QDO VLY IRU&DARWID ( GXFDWRQ SRQIOH@$ YDLDE® | LRP
HGSRAF\ LOFD RU QHZVIRRP FRYIG  DQG HGXFDWRQDOHTXIW FUVLV

SHMU/RQ % 6 : DQJ = +RUD * : DUHU 9 5S5XWHURWG % . @KU .
*DQH@R % : IFNNDPDWDDWH 3 *DWID ) <X 6 +DR ; $GDPV 3 % 4I1DQ O

/IX - *HEHUS$ : HWPDQ 0 O ' WVFUP LODWQJ UVN DQG UHVIQHQFH

HQGRSKHQRWSHV [LRP @ HWP H LADHWV HITHFW LQ | DP LADOP DNRUGHSUHWWLYH GLVRUEHU

-$0 $ 3\ FKIDW ° KWV GRLRU NDP DS\ FKLD\W

3OPE - OXVK . . HOMHYLFK 6 7 DXP D VHQVIMYH VFKRRY  $ Q HYLGHQFH

EDVHG DSSWRDFK 6 FKRRO6 RFIDO: RWN - RXUDDO 5 HWHYHG | LRP

KWBV ®RILQ QESWR[\ XUWHILQD FD QRILQ' XD KWBV ZZZ SIRTXHWWRP VFKRDUWY

NRXLODY WDXP D VHQVIMYH VFKRRY HYLGHQFH EDVHG DSSURDFK GRFYLHZ VH
" DFFRXQWG

S5DPEHU % /nIWDQ 6 cNHUMGW?7 0 RGQ % 7 HDFKHUMWHW DQG

VWMGHQW VFKRROZ HEHIQ) 7KH FDVH RI XSSHUVHFRQGDU VFKRRY 1Q 6 RFNKR®
6 FDQGLODYLDQ - RXUDDORI ( GXFDWRQDO5 HVHDUFK

KWV GRLRU

5DYL $ * RUHQFN - 3DO + ,GHQWI\ LQJ DQG DGGHWIQJ YLFDURXV WDXP D
$P HUFDQ) DP L® 3K\ VIFIDQ ° 5 HMHYHG ILRP KWV JR JD®

FRP QESWR[\ XUWHJLQD FD SV LGR"

S ($,0 X XUHILQDAE IG * $/( $ Y WU

5HG 1 7 HDFKHUW/H H[ SHUHQFHV RI Z W WDXP D DQG WDXP D VHQVIWYIW  $

QDUDWYH LOTXIY LR WDXP D WRUHV DQG VWRUHV RI WDXP D 7 KHVLV 6 XEP IWIRQ
8 QLYHWIW RI $ HUD 5 HWIHYHG ILRP  KWBV HWD QEWDY XDEHWD FD WP V |
E GGDI E D

5RW ( - *WKDP ' / ORQH\ . O 6 WQZRRG * ' " HYH®RSP HQWO
FRQVHT XHQFHV RI THWOH[ SRVXWH VR GUXJV Z KDWZ H NQRZ DQG Z KDWZ H VWP XVWBIDLWR
1 HXWRSW FKRSKDW DFR®J\ RIILFIDOSXEQFDWRQ Rl W(H $ P HUFDQ & R@JH RI

1 HXWRSW FKRSKDW DFRRJI\ ° KW8V GRLRU @SS

6DDGIOR 9 $AHW' $XUHPPD 9 7KH SW\ FKR@®RJ LFDODQG VRFLDOLP SDFW
Rl &RYLG QHZ SHWSHFWYHV RI Z H@OEHLQJ ) IRQWHUY/ LQ 3\ FKRM®RJ\

5 HMHYHG ILRP  KWBV ZZ7Z IRQWHWIQ RU DUAM-®IV ISV J IX®

_0%,
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6DQCHY 0 % FKIHYH 0 LQQHDSRAV@ ' HF 7(' 7DDV 0 DWN 6 DQGHW/
7WDXP D ,QIRWP HG & DVWIRRP V 39 IGHR@<RX7XEH KWV ZZZ \ RXWXEH FRP Z DWK"
Y 4$* [ 3\0KBR

6DYW 5RPHUO 5RZDQ.HQRQ + 7 1LFRD® 7 3 $ODQGHU ( &DUR® 6
© KHQ WH NGV DUH QRWDQ@L] KW 6 FKRROFRXQVHOQ) IQWHWP HRI &2 9’

$HWD 2 SHQ 5 HWHYHG | LRP

KW8V GRLRU

6FKPDKO& O9HWPHMQ ( (QLUD %  %HP QHU - 0 DJ QHWF LHVRQDQFH
P DJIQ) RI KISSRFDP SDODQG DP \ J GDM YROKP H 1Q Z RP HQ Z IW FKIGKRRG DEXVH DQG
ERUGHUDOH SHU/RQD@V GLVRUGHU 3 W\ FKIDW 5 HVHDUFK 1 HXURLP DJ LQJ

KW8V GRLRU 6

BFKPIGW1 % S5IFKH\ - $ =YRGIQUM 0 - 0 DQHU - . ( [ SRUQ
KXP DQ IUHH] H LHVSRQVHV VR D WUHDWWWHWRU - RXUQDORI 9%6HKDYLRU7 KHUDS\ DQG
( [ SHUP HQWO3 W\ FKIDW ° KW8V GRLRU MNEWS

6 FKRROO HQWO+ HDAM 2 QWUR 1 RWFH DQG LGHOW\ 5 HMHYHG IWRP
KW8V VP KR VP VR FD HGXFDWRUY/ VBNH DFWRQ QRWFH DQG LGHQWI\

6 KIH@®Y & LFFKHW ' 5 HDFWYH DJ J LHWIRQ DP RQJ P DOAMHDWG FKLGBHQ 7 KH
FROMEXWRQV Rl DWAQWRQ DQG HP RURQ G\ VIHI XMWRQ - RXUDDOR! & @QIFDO& KL
3 W\ FKRARJ\ ° KWBV GRLRU v NFFS B

6 SWDQ) * 6. DQ 0 3 RAMDXP DWE VWHW GLVRUGHULQ SDUHQW DQG \ RXWK
DIWMU KHDOK. LHDWG GLVDVWML/ ' LVDVWUO HGLFLOH DQG 3 XEQF + HDOM 3 UHSDUHGQHW
GPS

6UYDVWRY $ O6WRPSRQV 0 O RVH®\ $ " DQHY . 7KH HP SRZ HU
DFVMRQ P RGHO $ 1WDP HZ RN IRUSWIHYHQWQJ DGYHWH FKLGKRRG H[ SHUHQFHV E\
SWRP RWQJ KHDAOM HTXIW DQG Z H®EHLQJ DFWIRW WH @H VSDQ + HDAOK 3 LRP RWRQ
3 WDFWFH ° KW8V GRLRU

6 VDWMFV & DQDGD ) RRG LQVHFXUW GXUQJ WH &2 9,' SDQGHP LF 0 D\
6 WMV & DQDGD &2 9, 5 HMHYHG IRP
KWBV 7277 VWWDQJF FD Q SXE DUAFAH HQ KW

6 WILOHU ( : RR $ - RE LHOWIG VWHW WHDWIQV WH WIDFKHUVXSSO® . H\
QGLQIV ILRP WH 6\WWW RI WH8 6 WDFKHW VXUWH\ 5$1' &RUWBSRWDWRQ 6 DOW
0 RQFD 5 HWMHYHG IlRP KWBV ZZZ WQG RU SXEV WHVHDUFKBWIHSRUV 55 $

KW O

7HLFKHU 0 © RXQGV WDWWP H Z RX@QUAKHDO WH QHXLR EIR®RJ\ RI FKIGKRRG
DEXVH & HUHEWXP °  SHWMHYHGILRP KW8V GDQD RU DUAF® Z RXQGV WDWWP H
Z ROWKHDO

_0%,
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7TKRPDV 0 6 &WVE\ 6 9 DQGHWKDDU - 7 WDXP D LQIRWP HG SWDFWFHV LQ
VFKRRY DFLRW V¥ R GHFDGHV $ Q LOMUGLVFLS@DU WHYIHZ Rl WHVHDUWFK 5 HYLHZ RI
5 HVHDWFK LQ (| GXFDWRQ ° KW8V GRLRU ;

7 WDXP D DQG / HDUWJIQJ 3 RQF\ , QMDWYH $ VFKRROV MRXUOH\ VRZ DUG WDXP D
VHOVIMYLW 7 WDXP D 6 HQVIWYH 6 FKRRY 5 HWHYHG I LRP
KWBV ZZZ \RXWEHFRP ZDWK"Y \Y: LPL NEL

SR 0 .DXQWR 6 / . HEKWLP DQV * ( WVRD ( 3 HHUJ WRXS DV D

P HHWQJ S@FH 5 HFRQVWKFWRQV Rl WIDFKHW/VHO XQGHUAMDQGLQI) DQG WH SUHVHOFH RI
YX@HWDELDV , QMUIDWRQDO- RXUDORI ( GXFDWRQDOS5 HVHDUFK °

KWV GRLRU MU

8@DQ 6 ( 6 RELDOUHDFURQY \R FKIS VH[ XDODEXVH GIVFGRVXUHV. $ FUMFDO
WHYLHZ - RXUDDORI & KL@B 6 H[ XDO$ EXVH

KWBV GRLRU - Y Q B

8QIDUO 9%DUMU. O0F&RQQH®6 0 7XW / 0 ) DUKR® - 3 DWMILDV

Rl DEXVH GLVF&RVXWH DP RQJ \ RXW 4 XDOWWYH 6 RFIDO: RIN 4 6: 5 HVHDUFK DQG
3 WDFWFH ° KW8V GRLRU

8 QLYHWIW RI 2 [ IRUG & KIBUHQ VKRZ  LOFUWHDVH 1Q P HOMWOKHDAK GL | LFXGAHYV RYHU
&29, GRFNGRZQ 5 HMHYHG ILRP KWBV ZZZ R[ DF XN QHZV FKL@HQ
VKRZ LOQFWHDVH P HQWOKHDAK GU I LIFX®HY RYHU FRYLG MQRFNGRZ

: HVWHLP HU - 7 KUHH HWHQWDOBMVRQV &2 9 ;' KDV VDXJ KWKV DERXW
HGXFDWRQ 2 WBZ D & IM] HQ 5 HWHYHG ILRP

KW8V RWDZ DFIM] HQ FRP RSLQIRQ Z HWKHLP HU\ HDURQH FRYIG ~ MLG EDWH WH
LOHT XD@AHV 1Q HGXFDWRQ

- KMBA - 9%HDXFKDP S 0 %RZQ & 7KH P SDFWRI &2 9, RQ WH
GIDWLQI DQG DFKIHYHP HOWRI YX@HWDE® & DQDGIDQ FKIGHQ DQG \ RXW. ) $&( 76
KWBV GRLRU | DFHW

RO 3 XVDQ / 7KH LP SDFWRI VWXGHQWF DQJ * XQ LHDWG KRP LFIGH RQ XUEDQ
KL K VFKRROWIDFKHW/ 3 (R4 XHVW MWWHUBMRQV 7 KHVHV * REDO
5 HMHYHG ILRP KWBV @RJLQ QESWR[\ XWHILQD FD @RI
XU KWBY ZZZ SIRTXHWFRP GMHUBMRQV WHVHV P SDFWMXGHQWI DQJ I XQ LHDWG
KRP LFLGH RQ XUEDQ GRFYLHZ VH " DFFRXQWG
© X < .DSVH . -DFREV 0 $ WRFLDWRQ Rl P DWILDDOSV\ FKRARJ LEDOGLVWHW

Z W LQ XWALR EWDLQ GHYHRSP HQWLQ | HWVHV Z W FRQJ HQMDOKHDUAGLVHDVH -$0 $
GRL NDP DSHGLDWIFV
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7PIDIVOF MF EFT @I FT E JO®S\ BUPO RVJPOUI U 9 EH FT E QBIUSEV DPOFOV EF DFUF TZOU OTF
BIOTJRVF EFT BOO FT E FYQ SFODF EF B %3~/ BU BMF 3FE FO UBOURV FOTFHOBOUF BV TFDPOEBH-
FU®SN BLEDF E FOTFHOBOUJ BV $BOBEB

&RP SUHQGLH @ VLI QU LFDVRQ GHV P RW

( [ SpUHQFHV QpJ DVIYHV GDQV @QHQIDQFH WHQVHLI QHP HQW LP SRUMQW SRXU G SHWRQQHO
HQVHL] QDQW

&RP SRUMP HQW GpH[ VW URUVDWRQ GDQV @ FAVVH HW Q@pFRM

&RP SRUMP HQW GULQWURUVDWRQ GDQV @ FAVVH HW QpFR®

e VDWGH VWHVV DL X

' LYXQDWRQV SDUAH e @P HQW FRQVMIAXDQW GHV GLYXQ DMRQV Gp@ YHV
' LYXQDWRQV SDUAH  &RP P HQWUpDJLUDX[ GLYXQ DMRQV Gip @ YHV

/ HV I DFWAXW GH VWHVV SIRIHVVIRQQHO SDUAH  &RP SUHQGLH GHV | DFVXW GH VWHVV
SWRIHVVLRQQHO

/ HV I DFWXW/ GH VWHVV SRIHVVIRQQHO SDUAH  $ WFQXHU BV HIITHW GHV | DFWMXU/ GH
VWHVV SLRIHVVLRQQHOGDQV GH P LAHX GH @p GXFDURQ

5pDILWUDX[ HIIHW FROWQXV GH @ SDQGPP LH GH &2 9’ GDQV BV pFROV
&M@VVHV D[ pHV VXU @® GpVWFWRQ GHV VLI QHV GH WDXP DWP H
5 HQI RUFHP HOQWLOWQWRQQHOMHYV LHIMWRQV

$ P pQDJ HP HOWGHXQH VD@ GH FADVVH D[ pH VXU @ GpWFMRQ GHV VLI QHV GH
WDXP DWP H

/ D & RADERWWRQ

) DoRQQHP HOQWGHLOVALDFWRQV SRVIMYHV D[ pHV VXU @® GpWFWRQ GHV VLI QHV GH
WDXP DWVP H

3 WDWT XHV H[ HP SUHY HMBHoRQV DSSUVHV W VXADW GUXQH SHIMA DQDQ VH
P XQWpJ LIRQDM

e FROHV D[ pHV VXU @ GpVWMFVRQ GHV VLI QHV GH WDXP DWVP H HQIDQW HQ P LOHX
GLDFFXHLO

$ FVYLWV D[ pHV VXU ® GpWFWRQ GHV VLI QHV GH WDXP DVVP H VH@RQ GV QLYHDX|
VFRMUHV

$ FYLVBV D[ pHV VXU @ GpVWHFWRQ GHV VLI QHV GH WDXP DNVP H SRXU GV pFRM
VHFRQGDLLH

/ HWMH RXYHUM DX FRUWBYV HQVHLI QDOQWGH @ SDUAMNGH M NMHXQHVVH VDVNDWKHZ DQDLVH
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