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/ D) XP DIGHUH SUHP IHUU VHDX XUEDIQ GH FR®PM HQ SRUM E SR GHV H FU \BW
KXPDIQV /D) XPDIQHIH 0$002 9%RGDX
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3 KRR GH FRXYHWMWH © %OSWAM ( QRD 0 DQRQ HW DSKJ  +\WEDQN CGH

675$7( 6 AKRROR G-MJQ ' T SDWMP HOAEHWLI Q SURGXIW 3 IRWW/ HV VRY
SRP SIHY GX FDUERCH

&H GRFXP HQAHWHQ RSHQ VRXUFH VRXV @FHQFH & UHDWYH &RP P RQV &&

%<  9RXV WV @EWH GH SDURIHU FRSIHU GMMEXHU HWFRP P XQITXHU ®
P DWUHOSDU \RXV P R HQV HWAVRXV \RXV IRWP DW YRXV SRXYH DGDS\WU

UHP I HU WDQVIRUP HU HWFU HU E SDUIJ GX P DWUHOSRXU VRXW XWD/DMRQ \
FRP SUWV FRP P HIFID®! 9 RXV GHYH FU GMWU@- XYUH 1OQNI IHUXQ @HQ YHY @
@FHQFH HWIQATXHUVL GHV P RGLIFDWRQY RQAI W HITHR HY E G- XYUH 9 RXV
GHYH LQATXHU FHV LQRWP DWRQV SDURXV GV P R HQV WDIVRQLDEGN VDQV
RXMIRY VXIJTUHUTXH / D ) XP DIQHUH YRXV VRXWHQMRX VRXWHOMD 1Di RQ
GRQAYRXV DYH XWDA VRQ+ XYWH

KWBV FUDWHRRP P RQVRU TFHOVHV B\
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&RP W GH SIG\VBI H GH OH ST UP HOWMRQ
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| HV FROMEXWXULEHY

&H UDSSRW SURGXIMGH P DQARUH GVFRQUWOXH HQWH DYUO HWGE FHP EWH
HW®I U VXEBWGH FRQUEXWRQY GHV VDOUL V HWP HP EUV GH (DWRFIDURQ / D
) XP DIQHUH 0 DIVRQ GHV P DWRIUHV RU DQTXHV RXE@ HV

5 HP HFLHP HQW
0 HIFLDX] FRSURGXPMXLY WEHV GH OH ST UP HQBMRQ

0 HFLDX QDX /D U JIRQ 1 RXYH®I $ TXMIAGH ®f G SDWWP HQAGH @ * IRQGH
OUJHGHODX GHYREDX OPTWRSRBIGHIRGDX ©' 5($/ 1 $ OV CH

YREDX OYI®IGHO T WQDF @) RQGDMRY' DQAHHL IQD & DIDWR

0 HUFLE $®f DQAD 1 H\ IRXG HWDX[ P HP EUHV GH OWRFIDWRQ 5 ( &83 92 . $6+,

$ TXMWIACH SRXUBKXUYIMRQ FRQIDOFH HWSRXUDYRWUHQGX FHWM H] ST UP HOBMRQ
SRWIEG

0 HUFLDX][ FKHUFKHXWY GX SURIWDP P H 2 &$3, SRXUGKXUH SHWYH HWFRQUM® GDQV
® AP HOVIRQQHP HQAGX SURWW

0 HIFALDX[ T G(HV HW TXISHY WRKQITXHV GH @ P T WRSR®! HWEHV P DILHV GH %RGHDX]
HWO T WQDF GDYRUSW ®f WTXH GDFRXH@QRWH H ST UP HQBMRQ KRY QRIP H HW

RXYHWAD YRH G XQH WDQUMRQ XUEDICH

OHF E 7RRSI2 UDQFV HW3(1$ HOVURQUHP HONVGDYRUU FRQMEXI E ERXFOU @
ERXFOI

0 HUFLE - HDQ &KUMRSKH GX 6200 (5 (19,5211( 0 (17 TXLD DFFRP SDUG HW
VRXWQX FH SURVMMGRV VHV SU P IERV

0 HUFLDX] UHBIPWXWY HAHBIPMEHY GROAFHWBIQHV PHPEBHV GH @0 $002 HW
DQFIHQQHV PHPEUHV GH /D ) XP DIQHUH DIQUL TXH O DUQH / (* 5$1' -DGH
20(5 HW DWP &+$. 5, $ SRXUBKXUHBIFWUHY SU FIHXVHV

0 HUALT JDBP HQADX[ T TXISHV GHV HQTXI WV GX / RZ7HRK / DE TXLT \BIHQAYHQXHV E

QRWH UHOFRQWH DX FRXWY GH O ST UP HQBMRQ HWVE TXL QRXV DYRQV GDI@BXWY SX
HP SIXQMUTXHIXHV SKRRV HW/AKT P DV SU VHON DX VHQ GH FH UDSSRW
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/ H ST UP HQEMRQ GH / D ) XP DIQHUH 1QW H HQ YIVDIVE T \WGHU
GV FRQAMRQV GH d YHBRSSHP HQWGH U WHDX[ GDWDIQWHP HQW
DEMUDWY HWGXUDEBN HQ FROM W XUEDIQ ( Q HIIHWHQ VHS\WP EUH

® ) XP DIQHUH @QJ DIW HQ ) IDQFH ®f VRXWSUHP IHU U VHDX
XUEDIQ GH WDFWRQ E @ VRXUFH GH Vi SDUDMRQ HWGH FR@®IFWM E
GRP [FIB! GHV VRXV SURGXIW WXV GH OMIVDWRQ GH \RIGWHV VINFKHV
IOABDHY GDQV GHV DSSDUMP HQN HWI \WBEQAHP HQNV  UHFHYDQWGX
SXEGF (53 GH ® PTWRSR®!I GH YRWEHDX] U JIRQ 1 RXYHM®
$TXMIQH 91D FHWM H ST UP HOBMRQ VRQWI WALV GV IULHQV HW
GYIHY VRADX[ HWWFKQTXHV SRXU XQH SRWIEEG! EDVFX®!I GHV
JUWDQGHV PTWRSRBNV YHWY XQH G QDP ITXH GH JHWRQ FLUFX®IUH HW
FIVR HQQH GHV H FU \BW KXP DIQV & HWH EDVFX®I DXUDIMSRXULP SDFW
©® UGXAINRQ GHV SROMRQV GHV PIAIHX] DTXDWXHV HWGHV VRY
JIQUHY sShU &V MWMPHY DIP HQEMRQ H FUWRQ  XUEDIQV
FROQYHQWRQOHY HWFRGFWY & HVWI1 JDBIP HOQVGDQVY CREMIFW GH
P HVXUHUCHIILFDFIW G XQH JHWIRQ FLUFX@IUH GHV H FU VBW TXH FHWH
H ST UP HQEMRQ HW\SRUVH

$YHF SRXU DPEMRQ IQUWDGI GH  / XWDDMRQ TXRMAHQH GH  \ROWWV
WXFKHU  IDP BNV FHWICDBP HQNV WRKHY E M SDIDIRQ SDU BV

VIV TXL YROQAYRIUGXUVDQUBILH FRSURGXPMXY WEHVY GH FH  UWHDX
SDUH®P HQV RX  FRP SBWP HQW H SI UP HQECDXUD SHIP IV O FRQRP IH
d FRQHAWV GX \RXVE O JRXWHQWH GXQ YRAP HGHDX SRIVEGI HMP T E SURV
VHS\WP EWH H\DRPW GXQP IGRQGH QWHY DXWHP HONAWH
BHSU VHOQEQN XQ \RBO CH P
FRSURGXRWMXLY \WEHV DGXAMV « 6 RW® FRQVRP P DMRQ DQQXHM GXQ
HQDQN VDODULV 4 XDWH VWMV RQNV IWDQ DIV P R HQ SHQGEDQW  DQV
XMWY ®f UMDX DYDQND I1Q CGH « RX @) TXLYDOIQAGH ERX\M.@N
QH{ SI UP HQBMRQ GH / VRW SIVFIQHV SUM HV

- RX @ FRQVRP P DWRQ DQQXH® GH
(Q PRVGH S UP HQEMRQ IQ VW IWDQ DIV D\ DQW XQH FRQVRP P DIRQ
@ ) XP DCHIH D FR®FW SGV GH GHDX GRP HMINXH RABQEDUBY VXUXCH
WQOHV GH IRFHV HWSGV CH DQJ H

QUHV GXUCHV EXAMV VXUVHYV VWV GH / H SU VHQAIDSSRWWHYIHQAUXUD P IVH HQ
FRIIRGAMIRQ MWV WU GV GRFH  DESUHQEABX®P HONGH HW  FHWH
FRP P XQHV GH YREHDX] 7 DBIgFH H ST UP HQEBMRQ SIRQQNUH

0 T W QDF VAU BV
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&HMW P ER®I IDIWI 1T WHQFH E GHV SRQW U JGP HQBALHY
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$QGDIQ  YDQGH FRQWXH GH IRXUDIH GH SDI@ RX GDXWHY P DWUDX] & SRVi H DX VRO, 0
SHXWMDI LU GH IRXWDIH DSURWV ®f SDWDIH GXQH IDXFKHXVH RX GXQ DQEDIGHXU GH SDIOh
DSUWV ® SDWDIH GH ® PRWRQHXVH GH G FKHW RUDQTIXHV GHI V E T WH
FRP SRWW GH ELDQFKDIHV HW

$XUQ ' DQV Gl FDAH GX SIRMWMGH UHFKHUFKH | 981$2z GHV FKHUFKHXWY RQAG YHBSST XQ
SRAId GHWHRAFOUH QRPPT 981$ TXL SHP HWGH U FXSI UHU BV QXWIP HQN FRQIMQXV
GDQV OKUICH GH VRUM E GV XWIVHUFRP P H IHWIYDQW& H SIRA G HWAE CRW IQH GH OHQI DL
OXICH $ XUQ

WARWP XOQN 6 XEWBQFHY GROVD IRAIRY @WTXDSSOX HV DX SOQM/ HWO

WIP XOMRQ GHV SURFHWXV QDU TXL I DYRIVHQAMEVRIBUIRQ RX OAMYDMRQ GHY QAP HQW

@ \ROUWGQFH DX VWHW DEIRETXHY @ TXDOIV RX G UHQGHP HQAWGH @ FX@MUH 1Qd SHQEDP P HQW
GH © SU VHQRH GH QXA HOW

%RNDVKL / H FRP SRABJH DJUFR®! YRNDVKLHWKQ SUIRFl G GH FRP SRWEJ H WDGMRQQHO
NDSRQDLY SURSWH E (DJUFX@MUH EIR®JITXH NdSRQDIVH ,OFROMM HQ XQ SU FRP SRWH
DI UREITXH WDSIGH HWE EDWH WP ST IDWWH IQTUHXUE  ¢& GH d FKHW HWU MIGXV
RW DQTXHV GH [HWP HV

&ROFM ' DQV & SU VHQWGRAXP HQV ®f WP H GH KFROPWy HWAWGFWGK \MP H CGH
KIDP DAVDIHy / D FROIPWM HAGH WP H XA SRXUG IIQUO XU H GHV IRV HY U DM H SDU
® @ VDOUL H / H WP H GH KIDP DWDIHY HWWHP SEBA T SRXUG FULH O DRIRQ GH U FXST UDWRQ

GHV FRQMCDQW VXUXQ VW U

&RSIRGXFWIXUFRSIRGXPWIFH  3HYRQUH TXL SIRGXWGHY H FU\BW FRBRW SDU @
) XP DIGHUH

([FUBW 6 XEWBQFHV UHWWHY KRY GH GRUDQVP H SUQAISDOP HQN XUCHV HAP DINRIUHV
IT FD®eN

)XPDQ 7HPHXWM SRXUG IIQUENV VRXV SURGXIW GX A WP H QJHWY KXP DIQ YDRUM V
E GHV IIQV DIUFRBNV ( Q GDXWHV \MP HV XQ FRP SRWAMVX GH \RIBWHV VFKHV

0 IPMRQ 4 XDQMV GXUCH SURGXIWM HQ XCH IRV
7 RO VIFKHY 7 RIGMH | ROPMRQCDQANDQY HDX RN QRQ UHA H DX U VHDX

9IGDQIH  &KDQIHP HQAGH @ FDIMVH FROMCDQABN IRFHV HWGHV ELGRQV UHFHYDQABN XUQHV
SRXUGHV FROMQDQN YIGHV
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/D) XPDICHIH HSIUPHQM @ PIVH HQ SDFH GXQ QRXY IBX VHYIFH GDV VIQV VAHHQWV
VST ALTXHP HQAFRQ X SRXUG! FRQM \M XUEDIQ & HWH LQMDWYH Y WH E 1DILH HORHUD JHV IRQ
GV HRI\BW GDQV ®f G EDWSXEGF HWSROMXH \RXWHQ G P RAIDIVDQNOAMDY BRQ GHV
RGN VRFKHY 76 HWGHV XUCRILY VHF V VDQV WERX HAWDQV FXGDEIDYDMRQ GHV XV DHY
CRQ FROYHWY / H VXMWHWDERE V RV QG GH ©@ YIH TXRIAEHQH HQ @HQ DY B GV
HQWX] GH TXDOV GH YIH GKDEMMW GH VDQIV GDIUE Xa&H HWPTPH GH 4 Y IBSSHP HQW
T FRQRP [TXH HWFXGMUWHO / H ST UP HQRMRQ G F W GDQV @ VXIW GX UDSSRWADP EIMRQCH GH
d PRQUWHU @ IDIVDEIOV GXCH WDQUMRQ GH ADWDIQWHP HQWVF RBFW Y Y XQH JHV IRQ
TFRRIITXH GV HAJ\BW KXP DIQV HQ P IMHX XUEDIQ RXWHQ H SRIDQNV R HIIF B\W
HOYMILRQQHP HQB®! VD YIDEIMV T FRQRP ITXH VRQ DF FRIBEIMV VRFDB! HWV DIDYV BIOV
WRKQTXH 8 QH TXHIRQ J XIGH FHWH FHW G P DUFKH

/ DP LVHHQ SOFH G XQ VHFH KIQGRBWH LQFREBRUH HAIQRGRUHy GH J HWARQ GHV
H FU VW SHP HMDIMH@I G DFFURGVH GXWDEGP HOAB! QRP EWH GH VDQIMBALHY
T FR®ILTXHV [OABD V HQ P LAHX XUEDIQ "

/ HV VDQUBALHV T FRBJITXHY  DXWLDSSHDV \RIBMWHV VDQV HDX | RQPNRQQHQADYHF SHX RX
VDQV HDX HWUHQGHQASRWIE®! B UHR\ FOJH GHV P DWNUHV [T FDBNV HWXUQHY KXP DIGHV HQ
FRP SRW HW IHWD/DQN QDWUHY  UHVSHRAYHP HQV & HWH VROMRQ U SRQG DX[  HQWX]
SUHWDQN GH SU VHYDWRQ GH CRWH UHWWRXUFH HQ HDX HWEH 1UDJ LOVDMRQ GH DI UEX@UH
GHV SURED P DIXHV H DFHUE HV SDUGI F K0QI HP HQAF 1© DU XH

( Q UHFUFXOUVDQNGN QAP HQV SUVHQW GDQV F Y 1] FHV V\ WP HY U GXVHQW®BN
SROMRQY GHV P IHX] DTXDWXHV HWGHY VRY JTd U HV SDUGNV W VMP HV DIP HQIMRQ
H AU WRQ XUEDIQV DRYH®P HOAGY DILHV  ( VF XU 3DUDI®BXY \RXWHQ U SRQEDQNV
DX REMAW SUFRMW @ )XPDIQHIH DVSIUIH E SWRPRXY RJ ¢) PHJHQFH GDF MW
T FRQRP [TXHV SRUMXVHV G jIQIMI WIT Q WO ( @ YV HE 1QV BXUHU XQH JRXYHUDQGF HSAV
d P RAIDIWXH HWMDQVSDUHQM VXU @ TXHWIRQ GH @V VIQY VRHQWNF RBF WV Ra F IOTXH
XVDJ HUGHYIHQADRMXUHWE AIGHXUGDQV @ JHARQ GH VHV H F W

&HW G P DFKH V IQUFUMEDQV XCH G QDP ITXH SV OUH 3 GMHXWY 0 T WRSRBV 1WDJ DIVHV
DFFXH@IQWVHQ HIHWGHY SIRMW GH WDQUMRQ GHV U VDX GDWDIQWHP HQVFRGFW
VP IOIWHY  GHV KDEMMW SDUWITV I TXISIV GH 76 E @ d P XABIFDWRQ GHV FDEICHV GH
VRIBMWHV HWG XUCQRILY VHREV GDQV BV HVSDFHV SXETRY  SDUFV HALEQY  HQ SDWDQASDUGHV
T \BEQAVHP HQV VFRDILHY M VWP HY GH U FXST IDWRQ GHY H FU \BW GHV KDEVIW [ XYIDX]
HW * H VXUPIROVGHSXLY XQ DXWH FROABVWH UHQRWFFH BV BXHXWY GH 76  YRIHQABIXLY
DAMMWY VI QUFEDWHP HQV HQ USRQWH E XQH GHPDQEH FUIRWDQM GH  VROMRQV
GDWDIQWHP HOWP REIBNV T FRRIITXHV

' DQV FH FROM W GH QRXYH®NV H ST UP HQBMRQY VHP EGIQAQ FHWDILHY SRXUIGHQMHUHW
WMMUGBN YRIHV SRME®N GH VWIKPXUDMRQ GH U VHDX] G DWDIQWHP HOADGMCDWA DX \RXW
EQJRXW ( @V GHYWDIHQWT JDBP HQNVSHP HWH GDFFRP SDIQHU ®f JIDQG SXETF GADQV
SSURSUDMRQ HAD FRP SU KHOMRQ GHY HQWIX[ @ V E OXQ GHV SAV JUWDQG WWERXV GH QRWH
VRALW GVH FU\BW GV d MRIRQY GV P DUV 1T FDBNV GV XUGQHY GV VHBNV ® FDFD

®1 SISL ARUCQRIU GRUNDXCH
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)UXH ,QRIWSKIHT GERJ H SRXUG OQFHP HQAGH O ST UP HQBMRQ
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GRQF GX FRXS LO \ D WRXMRXUV XQ HVSDFH TXL QTHVW SOXV YLHUJH HW TXt#
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SRXU rWUH VEU GH QH SDV OH YRLU 2
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02 €4 B3 & ABA& 3/ .4=4 - & =3"68$ &3 - & #R3 Y& ,J33/$"4/. 0"2 23 5%BK'5 &
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R$) &%) &3 '55283 =5Y& 4 I $$&04 #*4 %& 02 '*3 0,53 . / 6"6&3 352 ,& 3584 Y& 3/ 28 ; Y& 482 &3
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