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5 HVSRQVDELOVEV HWGLRIW GHV SHU/RQQHV
LP S@TX§HV GDQV ® RMUGHV SHU/RQOHV
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GHOU LEFDVIRQ GH FHU/IDLOHY UHWRXUFHV 7

FROVDFVIHUHQ SLE VHOFH GaXQH VVKDVRQ
GEDEXV RX GH KDUF! ®P HOW

$QQH HV



' DQV ®1 FDGUH GHVDP IWRQ @54/ 3+ DD UHVS

®IXURI | LDQWXQ HOYLLRQOHP HQWWE FXUVIDLLH NK\AMA WFRQ LDOFH
HWFH SRXUVRRXV G QLYHDX[ HWZ VIRXV BN SDQHW/ T

SIRYLQFLDX] QDVIRQDX[ RX LOWALODVRQDX]

$LOVL @B 4 / 3+ QHOWIQG VRGUHUDXFXQH | RUP H GDEXV GH KDUF! &P HQWGH Q8J @J HQFH
RX GH YIR®IQFH SK\ MLTXH SV FKR®RJ LTXH RX VH XH@ HWFH GDQV VRXV B SURJ LDP P HV
HWDPVIYLVEV GLVSHQVEV SDUH@! P~ P H HWSDUVHV P HP EUHV DRV VRX DI | LOSV

FRQ RWP §P HQWZ @ LEJ BIP HQUDVIRQ TXaH@1 §GLFVIA. BIVT XH® SURI LDP P HV HADFVYLVEV
VROAMFRQUGEEV FRP P H8VIDQAN VDOPIRQQEVY / 84 / 3+ IHFRQQDWAP SRUMQFH GH

SUHQGH BV P R\ HQV LDLVRQQDE®H DI LQ GH S8 YHQLUHWGAQWAUYHQLUSRXUI DLLH FHWHU
VRXVH | RUP H GEDEXV GH KDUF! ®IP HQWGH Q8. @J HQFH RX GH YLRBIQFH GRU/T XaXQH VDI

SUDVITXH HVWSRWEH 7 VD FRQQDIWDQFH HWFHWAGDQV FH FRQU[ WA T XaH@I D DGRSVE @
SWBVHQM SRAMITXH GHP " P H TXaXQ & RGH GH FRQGXLVI § QRQ¥DONBN SUQFLSDX[ GHYRLLY
DWRFLEV 7 GH HUFLFH GHV DFVIYLYEV T XaH@H L J LW GBIT XHO& RGH | DLVDQWSDUAH LQVEJ LDQWMA
GH @ SEVHQW 3ROWTXH / D SLEVHQWA 3 RO XH HWM & RGH GH FRQGXLVIA QHQW

H SUHWEP HQABIV P HP EUHVGH @B 4 / 3+ / H I DLWTXH SOMHXW/ GH VHV P HP ELHV VRQAHQ
SRVIMIRQ GDXVRUVE YLV Z YLV GEDXWHV P HP EUHV NKWU LH GDLABIXW/ @B 4 / 3+ GH NRXHUXQ
3 ®1 GH SUHP LHUS@®Q DI LQ GRI | WUXQP LOHX VDLQ

/ D SUEVHQW SRAWTXH HQP DV UH GH SURVWFVIRQ GH @QVEJ UVE VH YHXWKQ RXVIOGH L8J LH
LOVIHUDH DXT XHOMRXVIAV BV SHUWRQOHV 8 QXP §LEHV 2 @ VHPVIRQ & FL EDV VRQAWRXP LVHV HW
TXLYLVH Z L8] ®P HOMUBN FRP SRUMP HOW GHV GLVAV SHWRQQHV DI LQ TXH FHV

FRP SRUMP HQWV VRLHQWHQ VRXWWHP SV FRQIRLP HV'Z QRWH P DWMRQ

/ D SIBEVHQW SR XH QH LHP S@FH HWRX QH VH VXEWIWVXH DXFXCQHP HQAZ VIRXWIH (RL
U J &P HOARX DXWH GLVSRVIMIRQ SRXYDQWHFHYRLUDSSOFDVIRQ

/ D SURF§ GXUH GH WDIVIHP HQAGHV SMIQWAV § QROFEH 7 @ SLEVHQWA 3 ROAIN XH QH LHP SMFH
HWRX QH VH VXEWIWXH DXFXQHP HQADX] SURFE GXUHV SLE YXHV SRXUVRXWUHFRXUY GHYDQW
®VWIEXQDX] GH GLRIFRP P XQ

$ X[ 1LQV GH GDSSQFDVIRQ GH @ SUE VHQW SRAITXH BN G8I LQVIRQV GHV VIALP HV XVKIVEV
VROADQQH] §HV VRXV @ GMAH $ HWB1 & RGH GH FRQGXLYIA VRXV @ GMAH %
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/ HV GLVSRVMIRQV GH @ SEVHQWA 3R XH P LVH HQ S@FH SDUGH 4 / 3+ RQNWSRXU
RENHW

D H VHOUELOVHUVIRXVIAV BV SHUVRQQHV P SATX8HV GH SU VRX GH ®RLQ GDQV B P LIHX GX
ARMUGHV SHU/RQOHY KDQGLIFDSEHV DX | DIWT XH VIRXWIA | RUP H GEDEXV GH KDUF, ®iP HQWGH
Q8J @ HQFH RX GH YLIRGIQFH Qa-MASDV VRG LEH

E ' HSWHGHGVP R HQV DIVRQUDE®V SRXURI | UUXQ P LOHX VDLQ H[ HP SWGDEXV GH
KDUF! ®P HQWGH Q8 J @J HQFH RX GH YLRGIQFH

F  dQWDXUHUGHV P HVXUHV TXLI DYRUVHQA®G! UHVSHPWGH @ GLJ QVE HWGH @QV8J UVE
SV FKR®RJI LTXH SK\ VLT XH HWWYH] XH@1 GHV SHIRQQHV § YROXDQWGDQV B P LOHX GX GRIMU
SRXU®GN SHU/RQQHV KDQGLFDSEHV

G ' HI DYRUVHU® G§ QRQFLDVIRQ GH FRP SRUMP HOQW GH SDLR®I GDRVAV RX GH J HWIHV
GDEXV GH KD, &P HQWGH Q8J @J HQFH RX GH YIRGIQFH G} V GIXUDSSDUMIRQ

H * HP HWUH HQ SOFH XQH SLRF§ GXUH HI | LFDFH HQ P DV2 LH GH SLRVHPVIRQ GH @QVEJ UVE
GRQQDQADFF! V7 XQ SURFHWXV | RUP HOGH WDLWHP HQWGHV STLQWAV GDEXV GH
KDUF! &P HQWGH Q8.J @ HQFH RX GH YIRBIQFH SDUXQ FRP LV GH SLIRVHPVIRQ GH @QV8J UVE
HWDX SLEDDE®! VLGN SDUAHV B GEVILHQAHW FROVHQWAQAE XQH G§P DUFKH LQI RUP HQB
GH L8VROMRQ GH FRQ @MW @ P §GLDVIRQ

| HSUHQGUH ®IVP HVXUHV DGP LOMAUDVVHY RX GLVFLS@QDLLHV Q8 FHVWDLLHV DI LQ GH | DULH
FHWHUGDEXV ®1 KDUF! BIP HQV@® Q8 J @ HQFH RX @ YIRBIQFH SRWEH 7 VD FRQQDIMWDQFH

J AGHOW LTHUGHV LHWRXUFHV T XaXQH SHU/RQQH SHXWNRLOGUH DX EHVRLOQ GRW/T XaH@H HWV
[P SATX8H TXeH@ VRIWYLFVIP H RX VBP RLQ GDQV XQH VIVKDVIRQ GEDEXV GH KDUF} GiP HOW
GH Q8J @ HOFH RX GH YIR®IQFH

K ©SSWRXYHU®! P DQGDWGH GRI | LFLHUGHV S@LOMV LOGE SHQGDQWSRXUWDLVAUGH VIRXWH
SMLOM GDEXV GH KDUF! ®iP HOQWGH Q8.J @) HQFH RX GH YLRGBIQFH
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/ D SLEVHQUA 3ROV XH VEDSSAT XH 2 VRXVAV BV SHURQQHV LP SAT X8 HV GDQV B RIMUGHV
SHU/RQQHV KDQGLFDSEHV QRVIDP P HQW P HP ELHV SDUAFLSDQWAV RX SDUAFLSDQW E§Q8 YRGBV
VDDUSV DGP LOMAUDVIAXLY | RXUQMHXY FOHQW HVE (@ FRQFHUQH VIRXV BV FDV GDEXV GH
KDUF! ®P HQWGH Q8.J @ HQFH RX GH YIRGIQFH VA TXH G81LQVZ @B QOHH$  SRXYDQUWWXUHQLU
GDQV QAP SRUM TXHB DFVIVVE RX SURIWDP P HI VDQPIRQQE y  RX VIRXVIA DFVIYLYG DXVWH TXH
WBFEDVIYH / HP HP ELH § YROXDQWGDQV XQ § Y8 QHP HQWLEFLEDVI QRQ VDQRIRQQE FRP SLHQG
FHSHQGDQWT XH BV P R\ HQV GDFVIRQ GH @ 4 / 3+ SRXUDLHQW WH @P VgV ®RW/TXH P HWDQAHQ
FDXVH GHV QRQ P HP ELHV

3RXUGIV P DVI; LHV VSEFL LTXHV TXLVRQASLE YXHV HWGS | LOHV Z @B QQH[HS$ DEXV KDUF! ®IP HQW
Q8J @ HQFH YIRGIQFH @ SUE VHQM 3RO XH D SLE V& DQFH VXUVIRXVIA DXWHV SROAT XHV

U J BN HWSLRF§ GXUHV SRXYDQW WH HQ YLI XHXUZ @B 4 / 3+ RX FKH] &XQGH VHV P HP ELHV DPI V
RX DI | LO§V HWIDH VRXV BN P HP EUHVGH G 4 / 3+

| DSSAFDVIRQ GH @ SLE VHQIA SRAVIT XH QeD SDV SRXUHI I HWGAHP S™ FKHUXQHP S@\ HXU TXH FH
VRIWG@S 4 / 3+ RX @QGH VHVP HP ELHV DFVM VRX Di | LO§V GDSSAT XHUDXSU V GH VHV VDDUSV VD
SROATXH LOWUDH HQ P DV LH GH KDUF! ®IP HQWHWGH P HQHUVD SURSUH HQT X VAl DGP LOMWDVIYH
GH I D¥RQZ SUHQGUH VIRXVI P HVXUH TXACNKI H DGS TXDVIH DXSU V GaXQH SLEVXP §H YLFIP H HWGH
@XWAXUSLEVXP § GDEXV GH KDUF! P HQWGH Q8J @) HQFH RX GH YLR®IQFH HWFH P " P H\L
FHWIA SHOVRQQOH HWHQ RXWH P HP ELHGH @B 4 / 3+ 4 XLSOXV HVW@ SLEVHQWA 3 RDAT XH QeD SDV
SRXUHI | HWGdHP S™ FKHUGDSSTFDARQ GXQU J BIP HOASLE YR\ DOAGDWUEXVIRQ GaXQH VDQFVIRQ
DXVRP DWITXH SDU@B 4 / 3+ RX @Q GH VHV P HP EUHV DFVI VRX Di | LO§V GDQV ®f FDGUH GaXQ
§Y8QHP HQALP SATXDQAGHV P HP EUHV ( QVRXWWHP SV VIRXVIA SLEVXP §H YLFVIP H SHXW

§J DOIP HQAWADGUHWHUDX] VIEXQDX[ FRP S§VHQW DI LQ GH | DLLH YDARLUVHV GLRIW & FDV

§FK§DQW
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/| &4/ 3+ DSSHMI TXH FRQ RWP §P HOWZ @/ RLVXUD SURVIHFVIRQ GH @ NHXQ
SHU/RQQH D\ DQAGHV P Rvit V LDLVRQQDE BN GRIVWLI QDBIUDX ' LLHFVIAXUGH @ SR
NHXQHWH ' 3= VIRXVIAV BN VIWKDVRQV GEDEXV VH XHOHWRXWDEXV SK\ VLT XH FR]
P LQHXU HWFH SHX LP SRUM GDXWHXUSLEVXP § GDEXV HWBNV P R\ HQV SUV SDUG
P HWUH 1 1Q7 @ VWKDVRQ &HWH H L HQFH GH G8 QRQFLDVIRQ YLVH §J DBP HQAD
P LOHXUVXELWGHV V8 YLFHV FRUBRUHEY RX HWAWRXP LV Z GHV P §VKRGHV § GXFD
GaHQFDGUHP HQW G8 LDLVRQQDEBIV

7 RXVIAV BV SHURQQHV LP SATX§HV GDQV B RIMUGHV SHWRQQHV KDQGLFDS HV GRLYHQW

P DLQWQLUHWSLRP RXYRLUGHV QRUP HV GH FRQGXLWIA SRXUT XH FHOXL FLVRIMH] HP SWGDEXV GH
KDUF! ®P HQWGH Q8.J @ HQFH RX GH YLRBIQFH ®1 VRXWQRVIDP P HQWHQ FRQI RUP V8 DYHF O
&RGH GH FRQGXIWM P LV HQ S@FH SDUGB 4 / 3+

| &4/ 3+ VEDWHQG 7 XQH FREDERUDVRQ GH VIRXV HWHQFRXUDJI H FKDFXQ 7 | DLLH FRQQDWH \D
G§VDSSLREDWRQ | DFH 2 XQFRP SRUMP HQWT XAONKJ H LODGS TXDWHWE VH S8 YDRLUGH @
S VHOW 3ROAIT XH DX EHVRLQ

7 RXVM SHU/RQQH LP S@TX§H GDQV B RIMLUGHV SHU/RQQHY KDQGLFDSE HV GRIMGE QRQFHUZ

@ || LFLHUGHV SOLQWAV VRXWDEXV KDUF! ®P HQARX YLRBIQFH Z FDUDFVY UH VH[ XHCFRP P LV VXU
XQH SHUWRQQH TXLHWH@ DXWLLP SATX§H GDQV 1 RIMLUGHV SHWRQQHV KDQGLFDSEHV T XaH!
VRIWP LOHXUH RX P DNHXUH

7 RXVI SHUW/RQQH LP S@TX§H GDQV & RIMLUGHV SHU/RQQHY KDQGLFDSE HV GRIMGE QRQFHUZ

@ || LFLHUGHV SOLOMV VRXWDEXV KDUF! BIP HQWQBJ @ HQFH RX YLRBIQFH 2 FDUDFVY UH DXWH
TXH VH XHCFRP P LV VXUXQH SHU/RQQH TXLHWHI DXWLLP SATX§H GDQV B RIMUGHV
SHU/RQQHV KDQGLFDSEHV T XaH@ VRIP LOHXUH RX P DNHXUH

7RXWP HP ELHGH @ 4 / 3+ GRIWFR@ERWHUDX SIRFHWXV GH WDIVIAP HOWGaXQH SOLOWA
G8SRVBH HQ YHUX GH @ SEVHQW SRAATXH 7RXWP HP EWH GRIMHQ RXWH WHVSHRHUD

FRQ LGHOMDMWVE LOKS LHQWA DX WDIVAP HQWGaXQH SMLOWA
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D 3RXUXQH SOLOM GDEXV GH KDUF! P HQARX GH YLIRBIQFH 7 FDUDFW UH VH XHO @ SOLQMA
SHXW WH G§SRVEH Z VRXWP RP HQW

E 3RXUXQH SOLQW GDEXV GH KDUF! ®P HQARX GH YLRBIQFH Z FDUDFVY UH DXVWH TXH VH] XHOZ
P RLQV GH FLLFROWIDQFHV H| FHSVIRQQH@N @ SMLQW GHYLDIW WH G§ SRVEH GDQV BV FHQW
YIQIW  NRXW/GH GBYSQHP HQARX GHV § Y QHP HQW/\ GRQQDQWQDLWDQFH

/ RWTXH @ || LFLHUGHV SOOIV RX ®1 &RP 1V§ GH SLIRVAFVIRQ GH GLQVEJ UVE NKJ H XQH SMLOWA
FRP P H§VIDQADEXWLYH | LYR®! RX | DIV GH P DXYDLVH | RL LOSHXWHQWHSUHQGLH XQ QRXYHDX
SURFHWXV GH S@LOM FRQWH B SOLI QDQATXL VACHWAP HP ELHGH G4 / 3+ Ve SRWH Z GHV
P HVXUHV GLVFLSQQDLLHV RX DGP LQNAWDVYHY

$LOVL @ | LFLHUGHV SOLOWV SHXWDQVP HWUH VD SOLOIA FRQWH ®f SOL] QDQADX &RP LV§ GH
SIRVIHPVIRQ GH @QVBJ UVE DI LQ TXH FHOXL FLFRQYRTXH HAWHQQH XQH DXGLVIRQ VXLYDQWBN
P RGDIVBV SLEYXHV 2 @ SLEVHQM 3ROATXH DYHF BV DEDSVIMRQV Q8 FHWWDLLHY

6L Fa\BI &RP LV GEMtE VDML GaXQ GRWLHUT XLFRQWIVIA TXXQH SMLOMA HMADEXVLYH | LYR®
RX GH P DXYDLVH | RL LOGRIWDQWP HWUH VD SLRSUH SOLOM 7 @ || LELHUGHV SMLQWAV GH | D¥RQ
7 FH TXH FHOXL FLGSWLJ QH XQ QRXYHDX &RP [V§ GH SLRVWFIRQ GH G.QVEJ UVE FRP SRVE GH
SHU/RQQHV GL | § UIHQWAV SRXUT XaXQH LHFRP P DQGDVIRQ VRIWEP VHZ @4 / 3+ SRXU
VDQPVIRQQHU®! FRP SRUMP HQM DXV GX S@LI QDQW®! FDV § FKS DQW
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/ HWDLVHAP HQAGEXQH SMLOW VeH! | HAVIKH GDQV BV SOXV ELHI V G @LV DI LQ GAQWUYHQLU
WDSLGHP HQASRXUI DLLH FHWHUMD VIVKDVIRQ GEDEXV GH KDUF! ®1P HQWGH Q8 J @J HQFH

GH YIRGBIQFH

/ H SURFHWXV GH WDLVIHP HOWGHV SOLOWAV HVWHQ | RQPIRQ GX WSH GH S@LOM
FROFHUQSH 7 VDYRW

$  $EXV KDUF! GIP HQARX YIRBIQFH 2 FDUDFVY UH VH[ XHO
% $EXV KDUF ®P HOWVQ8J @ HQFH RX YIR®IQFH 7 FDUDFVY LH DXWWH TXH VH[ XHO
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/ @ 11 LFLHUGHV S@LQMAV WL QDB REQ DVRLULHP HQAZ @' 3- VIRXVIA SO GDEXV GH

KDUF! ®IP HQARX GH YLR®IQFH 2 FDUDFVY UH VH] XHOWL@ SEVXP §H YLFIP H HVWP LOHXUH VDQV
§J DUG DX VBUHX[ RX Z @ WHFHYDELAVE GH @ SMIQW 6LM SLEVXP §H YLFP H HVWP DNHXUH LO
SHXVWWLI QDBIUGLLHFVIAP HOWD VWXDVRQ DX VHULFH GH SROFH FRP SSVHQW

/ DFRSLH GH @ SOLQMA SRXUDEXV KDUF, &P HOARX YLIRGIQFH 2 FDUDRVY UH VH[ XHOQaHVWSDV
FRP P XQTX8H z GOXVXUSIEVXP § GDEXV GH KDUF, GiP HOARX GH YIRGIQFH

7 RXVI S@LOW HAWADLYE H GDQV ®f LHVSHPWGH @ FRQI LGHQUDMYE GH @GHQWYE GH @ SLBVXP §H
YIFVIP H & HSHQGDQW\VAOVDY! LH LP SRME®! GH WDVHU® SOLOWA VDQV TXH HQ DVRQ GH @
QDVXUH GH GLQ RUP DUIRQWDQWP VH @ SLEVXP §H YLFVIP H VRIMIGHQ L§H FHWHA GHLQL tH HQ
HWMQ RWP §H / DSWEVXP §H YIFVIP H SHXWFKRIMUGH UHWIHUDQRQ P H

6 L@XQH RX GXWH GHV SHWRQQHV YLVE HV SDUXQH SMLQW SRXUDEXV KDUF! BIP HQW
Q8J @ HQFH RX YLRBIQFH 7 FDUDFVY UH VH[ XHCHWWKQ VDMUS GH @64 / 3+ @ || LFLHUGHV SOLQWAV
HQWDQVP HWP P § GLDWAP HQAFRSLH DX GLLHFWAXUJ § Q8 LDORX @ SWBVIGHQFH GH @5 4 / 3+ DILQ
TXH ® GRWLHUSXIWH DX EHVRLQ™ WH §.J DBIP HQASUY HQ FKDUI H SDUVRQ UHVSRQVDE®! GHV
UHWRXUFHV KXP DLOHV 6 ACHVWGH @ FRQQDIWDQFH GH @ | 1 LFLHUGHV SOLOWAV TXH @XQH RX
@XWH GHV SHWRQQHV YLVB HV SDUXQH V@ SOLQW HVWARX SRXUDIW WH XQ VDMUS GH @XQ GHV
P HP ELHVDFWVRX DARFLEVGH @54 / 3+ @ |1 LFLHUDYLVH SDUS FUW®! SMLI QDQAHWD

SIBVXP §H YLFVIP H TXAW SHXYHQWHQ RXWH VWDQVP HWUH XQH SMLOWA GLLHRVIAP HQWDXSY V GH
@P S® HXUFRQFHUE HWFH G| V TXdOH SURQRQFH VXUM UHFHYDELAVE GH @ SOLOWM

7N




/ ROTXH @ | 1 LFLHUGHV SOLOVAV UHYRIVWXOH SMLQWA SRXUDEXV KDUF! ®1P HQARX YLRGBIQFH #
FDUDFVY UH VH[ XHOLCBHXWFRQUDFVIAUG! SMLI QDQWHWD SLEVXP §H YIFVIP H SRXUREWAQLUGHV
LQ RUP DIRQV FRP SGP HQVIDLLHV XL SHUP HWIDQWGE YDOXHUVL @ SMLQWA DSSDUDAWE UHXVH HW
WHFHYDE®! / D QDVIUH GHV I DIW BIXUJ LDYIVE @ | RUFH SUREDQWA GHV DA@B.J DURQV RX @
SHU/RQQH YLVEH VRQWFRQVMLGS L HV SDU@ | | LFLHUGDQV ®1 FDGUH GH VRQ DQDOVH ( QFH TXL
FRQFHUQH XQH SOIQM VLI QDBHZ @' 3- FRP P HSWBYX 7 @ VHPIRQ  FL KDXW@ || LFLHUGHV
SOLOMV DAVMQG @ G§ FLMRQ LHQGXH SDUD' 3- TXDQWE @ UHFHYDELAOVE GH MG SMLOM HWA
FRQRWP H

/ RO/TXH @ || LFLHUGHV S@LOWAV D GHV P Rvit V LDLVRQQDE BV GH FURLLH DX VBUHX[ Ga&XQH SMLOW
SRXUDEXV KDUF! ®P HQARX YLRBIQFH 7 FDUDFVY UH VH XHOLOFRQI LLP H SDUFRXUHORX FRXULHU
WHFRP P DQGS DX SMLI QDQMHWE @ SLEVXP §H YLIFVIP H ®1 FDV § FK§ DQWTXH @ SMLQWA HW
UHFHYDE®! HWD §V8 UHVWOXH HWFH G! VTXH SRWE®! $ X FDVFRQADULH LOHQLQI RWP HGH @
P~ P HID¥RQ® SOL] QDQNHWD SLEVXP §H YLFVIP H HQ P RVIYDQW®! LHI XV

6 LEGDXVIAXUSLEVXP § GDEXV GH KDUF! ®1P HQAWRX GH YIR®IQFH Z FDUDFVY LH VH] XHCHWAKQ

PHP ELHGHGB4 / 3+ @ |ILFIHUGDYLVH G} V TXH SRWLE®! T X4l DIMGRENHWGXQH SDLOMA
UHFHYDE®1 SRXUDEXV KDUF! BIP HOWRX YLRBIQFH 2 FDUDFVY UH VH[ XHOHWT XA CHWY

DXVRP DV XHP HQWH[ FOX GH VRXV BV SURI LDP P HV HADFVIYLVEY GH @ 4 / 3+ SRXUXQH GXEH
LQGSVIALP LQSH / &H[ FOO(VLRQ YDXWSRXUVRXY BV SDOHW/ & FDV §FKSDQW/ @ | | LFLHUDYLVH
§JDOP HQA@B 4 / 3+ TX&XQGH VHVP HP EUHV VRIWH] FOX VXIVIA 2 XQH SMLOIA SRXUDEXV

KDUF! BIP HOWRX YLR®IQFH 2 FDUDFVY UH VH[ XHO~ FHWIDGH XQH HQTX™ VAl | RUP H@B Q-MASDV
8 DDVEH SDU@ | | LFLHUGHV S@LOWAV DI LQ GH QH SDVFRP SURP HWUH RX FRQVDP LQHU®! WDYDLO
GH®D' 3- RX GX VHULFH GH SRQFH

| @ FOC(MIRQ DXVIRP DVIITXH 7 GXU8H LOGEWALP LO§H FRQI LLP §H SDU@® | | LFLHUGHV S@LQWAV
GHP HXUH HQ YLI XHXUNKVT X& FH TXH ® &RP V8 GH SLIRVIHPVIRQ GH GQVEJ UVE DIMSUY XQH
G§FIMRQ VXU® GHP DQGH GH L& § YDOXDVIRQ G§ SRVEH SDUGDXVHXUSIEVXP § GDEXV GH

KDUF! &P HQARX GH YLIRBIQFH 7 FDUDFW UH VH[ XHO3RXUVDIMU® &RP V8 GDXVXUSLEVXP § GRIW
GDERUG G§P RQWHUZ @ | | LFLHUGHV SMLOMV SDUXQH GHP DQGH §FUVIA TXH GHVP RVt V
UDLVRQQDE BV NKWU LHQWKQH LE § YDOXDVRQ GH VRQ GRWIHU SDUH[ HP S® | L.Q GH GHQT X VM

P HQ8H SDU®! VHUYLFH GH SRCFH HAD' 3- NKJ HP HQAMUHQGX SDUXQWIEXQDOHVF

' DQV ® FDGUH GH GDQDOVH GH @ GHP DQGH GH 8§ YDOXDVRQ G | | LFLHUGHV SMLQWAY SHWFRQUDFVAUG

SOLI QDOWHWD SLEVXP §H YIFIP H SRXUREWQLUGHV LQI RUP DARQV FRP SGP HQVIDLLHV ( Q SL8VHQFH GH

P RV V SRXYDQWZ SUHP L H YXH VRXVIHQLUXQH L § YDOXDVIRQ GX GRWIHU @ | | LFLHUHQLQI RWP H SDU

FRXUIHCORX FRXUIHUUHFRP P DQG§ GDXWAXUSLEVXP § GDEXV GH KDUF! BP HQARX GH YLRBIQFH 7

FDUDFVY UH VH] XHO DLQVLTXH B STLI QDQAHWID SLEVXP §H YLFVIP H B FDV § FKE DQWHWFH GDQV BV GIJ
NRXU GH @ L§ FHSVIRQ GH @ GHP DQGH 7 P RLQV GH FLLFRQWIQFHV H| FHSVIRQQH@V

7N




/ DGHP DQGH GH L& § YDOXDIRQ HADERW/ WDQVP LVH SRXUGS FIMRQ DX &RP V8 GH SLRWPVIR
GH GQVBJI UVE VXLYDOWBIV P RGDIVEV SLE YXHV GDQV @ SLEVHOWA 3ROATXH DUAF®!  HW
VXLYDQW DYHF BV DGDSVIMRQV Q8 FHWDLLHV / H &RP V8 SHXW®I FDV § FK§ DQWUHFRP P DQGHU
7 @4/ 3+ XQH VDQPVIRQ GLVFLS@ODLLH HQ SOV GH VH SIRQRQFHUVXUGMWXH GH @ P HVXUH

DGP LQMADVIYH GRQM DIMERENHWEDXVAXUSLEVXP § GDEXV GH KDUF! ®P HQARX GH YLRBIQFH 2
FDUDFVY LH VH[ XHO

6L ® SOL] QDQW DMGHV LHSLE VHOIMRQV GHYDQA®! &RP V8 GH SUIRVAPVIRQ GH GLQVEJ UVE GDQV
®1 FDGUH GaXQH DXGIMRQ LOFRQVHQWD®&RWY GH FH 1 DMEZ FH TXH VRQQRP  VRIGS YRLE DX[ DXWHV
SDUAHVLP SATX§HV ' DQVVRXV BV FDV @ FRSLH GH @ SOOI SRXUDEXV KDUF! BIP HOWRX
YIR®IQFH Z FDUDFVY UH VH] XHOQEMASDV FRP P XQLTX§H DX[ SDUAHV

6 L GDXVWIXUSLEVXP § GDEXV GH KDUF! ®IP HQWRX GH YLRBIQFH Z FDUDFVY UH VH] XHOQaHWWSDV
PHP ELHGHGB4 / 3+ @ |1 LFLHUGHV SOLOWAV GEWWALP LQH DERVY TXH P HVXUH DGP LOMWDVINH
®1 FDV § FK§ DOWSHXW WH SUVH SDUGS 4 / 3+ HWHQLQ RWP H B STL] QDOWHWD SLEVXP §H
YIFVIP H

/ HV G8§ FLIMIRQV SUVHV SDU@ | | LFLHUGHV S@LOWA VRQW LODBN HWW/DQV DSSHO
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6L @QH RX GDXWH GHV SHWRQQHV YLVE HV SDUXQH SMLOVIA SRXUDEXV KDUF! ®IP HQW

Q8J @ HQFH RX YLR®IQFH Z FDUDFWW UH DXVWH TXH VH XHCHWAKQ VDMUS GH G4 / 3+ @ |1 LFLHU
GHV SOLOIAV HQ WDQVP HWIP P § GLDWAP HQWFRSLH 7 @ GULHFIRQ J §Q8WDBI GH G 4 / 3+ DILQ
TXH & GRWLHUSXI\WWH DX EHVRLQ ™ WH §J DBP HQASUY HQ FKDU H SDUVRQ LHVSRQVDE®! GHV
UHWRXUFHV KXP DLOHV RX 7 @ SWEVIGHQFH VL@ SOLOWA P SATXH @ GLLHPIRQ J § Q8 DB 64CHWW
GH @ FRQQDMDQFH GH @ | | LFLHUGHV SMLQWAV TXH @XQH RX GDXWH GHV SHWRQQHV YIVEHV SDU
XQH VAT SOLQH HWRX SRXUDIW WH XQ VDDUS GH @XQ GHV P HP ELHV DFVU V RX DI [ LO§V GH
@4 /3+ @ |ILFIHUDYLVH SDUSFUWB! S@LI QDQWHWD SLBVXP §H YLFIP H TXdAM SHXYHOWHQ
RXVUH WDQUP HWUH XQH SOLOWA GLLHFWAP HQWDXSU V GH @GHP S&\ HXUFRQFHUDE HWFH Gl V
TX4OMH SUIRQRQFH VXU® UHFHYDELOVE GH @ SOLOM

/ RUTXH G 1 LELHUGHV SOLOAV UHYRIMKGQH SMIOW SRXUDEXV KDUFE! BIP HOWQSJ @ HOFH RX
VIRGIQEH # FDUDFVY UH DXWH TXH VH XHOLOSHXWFRQVDEVHUG! SMLI QDOARX @ SLEVXP §H

YLFVIP H SRXUREVHQLUGHV LQI RUP DARQV FRP SGP HOVDLLHY XL SHUP HWIDQWGE YDOHUML @

SOIOM HAHFHYDE®! ) DFH # XQH SOLOM TXL XL DSSDUDWHEHYDE®! @ 11 LFIHUFRQ ILP H SDU

FRXUIHCRX FRXUIHUUHERP P DQGS DX SMLI QDOWHWE @ SLEVXP §HYLPVIP H ®1 FDV §FK§ DOW
TXH @ SOIOM HMWIHFHYDE®! HWFH GDQVBNG]  NRXWY GH VD LEFHSVIRQ? P RIQV GH

FLLFROWIDQFHV H] FHSVIRQQHEN $ X FDVFROWDILH (CHOLQIRWP HGHMP P H I DYRQ O

SMOLI QDOWHWID SLEVXP §H YLEVIP H HQ P RVYDOWB! LHI XV A

R



$X P RP HQAGH LHFHYRLUXQH SOLOWA SRXUDEXV KDUF! ®P HQWQ8J @ HQFH RX YIR®IQFH #
FDUDFVW UH DXWH TXH VH XHOWL@ | | LFLHUGHV S@LOWAV D GHV P Rl V LDLVRQQDE®N GH FLR
TXH @ VBFXUVE GH @ SLEVXP §H YLFVIP H HVWFRP SURP LVH SDUGDXVIHXUSLEVXP § GDEXV GH
KDUF! ®iP HQWGH Q8.J @ HQFH RX GH YLR®IQFH 2 FDUDFVY UH DXWWH TXH VH[ XHOLOBHXW

UHFRP P DQGHUDX VIMIH GH P HVXUH DGP LQMADVIVH GH] FOOMIRQ SDUGB 4 / 3+ GH VIRXV BV
SWRIWDP P HV HWDPVIMVBV GH @b 4 / 3+ SRXUXQH GXLEH LQGEVIALP LQ§H 7 VIMH GH P HP EUH GH
@4/ 3+ HWFH SRXUVRXV BV SDIHW HWSRXUYDRLUNKVT X& FH TXH Bl &RP V8 GH SIRWFIRQ
GH GQVEJ UV DIMSUY XQH G§ FLVMIRQ VXLV 7 XQH DXGIMRQ VXUD SMIQWA / H P HP ELH FRQFHUDS
HWADYLVE G| VTXH SRWIE®! SDUFRXUIHCRX FRXUIHUWHFRP P DQGS GH @ G§FIMRQ

/ D QDVUH GHV | DIW ®IXUJ LDYLVE @ | RUFH SUREDQVIH GHV D@8 J DIRQV RX @ SHURQQH YLVEH VRQW
FROVGS L HV SDU@ | | LFLHUGDQV ® FDGLH GH VRQ DQDOWH FHOXL FLSRXYDQWHQ RXWH
FRP P XQLTXHUDYHF @' 3- HQ SL&VHQFH G&XQH SWEVXP §H YLFIP H P LQHXH

/ @ 11 LFLHUGHV SOLOVIAV VLI QDG SDUDLABIXLY REQJ DVRILHP HOWZ @' 3- VIRXVIA SOLOIA GH
YIRBIQFH RX GDEXV SK\ VLT XH TX4CD NKJ §H UHFHYDE®! SXLV UHVIHQXH VL@ SLEVXP §H YLFVIP H HW/
P LOHXUH HWT X4.CD GHV P R V LDLVRQQDE®V GH FLRLLH TXH VD VB FXUVE HWFRP SURP LVH

6 L @XWAXUSLEVXP § GDEXV GH KDUF! ®IP HQWGH Q8J @ HQFH RX GH YLRBIQFH 7 FDUDFVY UH DXWWH
TXH VH[ XHOQMASDVP HP ELHGH @54 / 3+ @ |1 LFLHUGHV S@LOWAV GEVIALP LOH DRV TXH

P HVXUH DGP LOMADVIYH @ FDV § FK§ DQWSHXW WH SUVH SDUGE 4 / 3+ HWHQLQI RWP H &

SOLI QDQAHWID SLEVXP §H YLIFVIP H

$ YDQWGH VWDQWP HWUH B GRWIHUDX &RP LV GH SURVIHFIRQ GH @QVEJ UVE DI LQ GHQUDP HUD
G8§P DUFKH | RWP H@ @ | | LFLHUGHV SOIQWAV SHXWSLRSRVHUDX SML] QDQWZ @ SLEVXP §H

YIFVIP H HWE GDXWAXUSLEVXP § GDEXV GH KDUF! ®IP HQWGH Q8J @ HQFH RX GH YLRBIQFH 2
FDUDFVW UH DXWH T XH VH XHOWLFHD HWRSSRUXQ XQH G&P DUFKH LQI RUP H@DI GH L§ VROMIRQ
GROWGRENHAVI HVAGH UHFKHUFKHUGHV VROMRQV 7 @ SLREGP DVIT XH DYHF @ SDUAFLSDVRQ GH
ERQQH | RLGH FKDFXQ HWQRQ SDV GBVDEQUVAO, D SLEVHQFH GDEXV GH KDUF! ®P HQWGH

Q8.J @ HQFH RX GH YLR®IQFH 2 FDUDFWY UH DXVWH TXH VH[ XHO& HWIH G§ P DUFKH GH P § GLDVIRQ SHXW
" WH HI | HFVK§ H SDUGHQWHP LVH GXQP § GLDWAXULQWALQH RX H[ VIHULOH VLBV SHU/RQQHV HQ
FDXVH\ FRQVHQUAQW

/ HV 8 FKDQU HV SHQGDQW®! SLIRFHWXV LQI RUP HOGHP HXUHQAFRQI LGHQWHE 6 HX®! GHQUIHQWA GH
FRADERUMRQ L§ VXGDQAGH @ P § GLDRQ HWFRQWL Q8 H SDUS FUWMLI Q8 H SDUBN SDUAHY HW
WHP WH 2 @ |1 LFLHUGHV SOLOMV 6 LGN SDUAHV LHI XVHOWEDSSURFKH LQI RUP HEBI RX VLD

P §GIDVIRQ §FKRXH B WDIVHP HQAGH @ SOLOWA VH SRXU/XIWSDUD G§P DUFKH GAHQTX WA

| RUP HaBH

/ @ 11 LFLHUD\ DQAWIVXS T XaXQH SOLOW HVHFHYDE®! HQWDQWP HWFRSLH DX &RP V8 GH
SIRWPVIRQ GH @QVJ UVE GH | D¥RQ 7 VQLUXQH DXGIMRQ HQWH BV SDUHV LP SATXSHV 7
P RIQV TXH ® GRWHUDIMEVE (8J G GDQV ®f FDGLH GaXQH P §GIDVRQ

7N

R

/ HV G§ FIMRQV SUVHV SDU@ | | LFLHUGHV SOLQVIAV VRQM LODBN HWWDQV DSSHO
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7 | H&RP 1V§ GH SIRWFVIRQ GH @QUEJ UVE HVAWFRP SRVE GHWRLY  SHURQQHV FKRIMHYV
SDU@ | | LFLHUGHV SOLQVAV SDUP LXQH @AM GH FDQGLGDW TXDA L8V &HV SHURQQHV QH
SHXYHQASDV™ WWH GHV VDDUSV RX GHV DGP LOMAUDVIAXYY GH @B 4 / 3+

{ 7 RXW# SHU/RQQH VL8 J HDQWDX &RP V8 GH SURVHFIRQ GH GLQVE.J UVE GRS YVHUGH VH
VURXYHUGDQV XQH VWWDVIRQ GH FRQ @AGAQVEU W DYHF BV SDWHV LP ST X8 HV GDQV XQH
SMLOM DI LQ GH SLEVHUYHUGP SDUWDIVE GX SURFHWXV

| $11Q GH GLLL) HUGDXGIMIRQ BNV SHUWRQQHV FKRIMHV SRXUMS J HUDX &RP V8 GH SLIRWPVIRQ
GH @QV8J UV G8LI QHQWSDLP LH@V FH@ TXLDI LD FRP P H SLEV.GHQAGX &RP LVg

} / H SEVLGHQAGX &RP LV§ WDQVP HWSDUFRXUIHORX FRXUIHUWHFRP P DQG§ DX SMLI QDQW
7 @SEVXP §HYIPIP HHWZ GQWP § SLEVXP § DXWAXUGDEXV GH KDUF! BP HQWGH
Q8J @ HQFH RX GH YIR®IQFH 2 FDUDFVY UH DXWH TXH VH[ XHO XQ DYLV GIDXGIMIRQ DX P RLQV
YIQIW  NRXU/ DYDQWWD VHQXH / @DYLV GDXGIIRQ DGLHWE 7 @QWP § GRIW DLLH §VIDAGHV
P RV V SRXUBNT XH® LOHWAFRQYRT XS  ( VANRLQWA 7 FHWHQYRLXQH FRSLH GH @ SU§ VHOM
3RO XH HAWGHV U J BIP HOW' J § Q5 gl GH G54 / 3+

~ [ HFRP V8 SHXVWM8JHUHG
SHXMDXWLVH VHOLU G4

4 X8 EHF HQ | RQPVIRQ GHV EHVRLQV / DXGIVIRQ
SDUFRQ § UHQFH V8 @ SKRQLT XH
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| DXGMRQ HWWIHQXH z KXLV F&RV

€ /H&RP V§ SWRF} GHHQSHP IHU@HX 7 HQWQGLH @ SUHXYH GX SOL QDQUSXLY GH @

Zy

SIBVXP §H YIFIP H ,CHQWAQG HQUXIVIA @ SUHXYH GH GQAP § ,CHQWAQG HQ GHUQLHUTHX BV
LHSLE VHQUMRQV GX SMLI QDQWGH @ SLEVXP §H YIFIP H HWGH @OMP § &KDFXQH GHV
SDUWAHY HVWHVSRQVDE®1 GH VADWXUHUGH @ SLE VHQFH HWGDWXP HUBHV | DLV LOKS LHQW 7
VHVVBP RLQV HWGDYRLUSRXUGRFFDVIRQ DWH] GH FRSLHV GHV GRFXP HQW T XaH@1 HOWAQG
XVUIVHUSRXUGHQVHP E®! GHV SDWFLSDQVIAY HWGHY SDUAFLSDQW 7 GDXGIIRQ DX VRVIDO

/ H&RP V8 SHXWDFFHSVIHUGH LHSRUWHUXQH DXGLVIRQ VACNKI H TXH BV P RWM V LQYRT X8V
SDUXQH SDUAH VRQUWSE UHX]

| ROWTXH GNP § Gt P HOWFRQYRT X8 SRXUGDXGIMIRQ QHVWSDV SLEVHQW®I &RP LV SLHQG
XQH G§ FIMRQ HQ | ROPVIRQ GH @ VHX®! SUHXYH TXLOXL HVWSLE VHQVE H SDU@XQH RX GDXVWH
GHV SDUAHV SUE VHQWIAV

/ RO/TXH B SO@LI QDQNVHWD SLEVXP §H YIFIP H Gt P HOWFRQYRT X8V SRXUGDXGIMIRQ QH
VROAQL @XQ QL EXWH SLEVHQARX HQP HVXUH GH SURGXLLH GH SUHXYH 7 GDSSXLGH @
S@OM ®f FRP V8 GRIWI DXVI GH SUHXYH @ UHNHAU

g 72
[A L]A:
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77 | DSUHXYH SDURX- GILH QeHVWSDV DGP LVH

Z{ / HV SDUHV SHXYHQW/EP RLI QHUH@N P~ P HVRX " WH LOWULRI §HV SDUGBIXU
LHSLE VHQUIDQW

Zl / HVVBP RLQV GHV SDUWAHV SHXYHQWEP RLIQHUHX[ P " P HVRX " WH LOWURI §V SDUGIXU
LHSLE VHQUIDQW

Z} / HFRQWH LOWAURI DVRRLLH SDU® SDWH DGYHU/MH Qa-MASDV SHIP LV

' $&,6,21 "' 8 &20 ,71' ( 3527(&7,21" (
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7/~ [ H&RP Vg GIVSRVH GH YLQIW NRXW/ SRXUWDQWP HWUH VD LHFRP P DQGDVIRQ 2
@4 / 3+ SDUFRXUIHCRX FRXUIHUWHFRP P DQGS

7® [&4/3+ GIVSRWHGHG] NRXUW/ SRXUHQVE UQHU® WHFRP P DQGDVIRQ GX FRP Vg HW
8 SRQGWH DX FRP LV SDUFRXUIHCRX FRXUIHUWHFRP P DQGS

7€ ~ ®BFHSVRQGH ®GEFIMRQGH @54/ 3+ ®IFRP Vg GIVSRVHGHFIQT  NRXW/ SRXU
VUDQVP HWUH @ G FIMRQ DX[ SDUAHV SDUFRXUIHCORX SDUFRXULHULHFRP P DQGS




Zo

{y

/ H&RP V8 SHXWDFFXHL@URX UHNHVIAU® SOLQM 2 @WWXH GH VRQ DXGIMIRQ 6 ACDFFXHL@A
O SOLOM Bl &RP V8 SHXWHFRP P DQGHUZ @4 / 3+ @QH RX @XWH RX XQH

FRP ELQDLVRQ GHV VDQPVIRQV VXLYDQUWAV

D

E

' § SRVHUXQH L SUP DQGH DX GRWIHUGX P HP EWH

([LJHUGX P HP EWH ® YHUWHP HQAGaXQH S§QDOVE GH 4 7" WH
DFTXIWEBH DXSU VGH @4 / 3+ GDQV B GEMLTXAOGEWALP LQH ~ G§1 DXWGH SD\ HUZ
@4/ 3+ ®SS§QDWVE §VIDEQH GDQV B GEMLLP SDUWA ®1 P HP ELH HWG! V &1 B1IQGHP DIQ
GH @GBFKSEDOFH DXVIRP DVIT XHP HQMWXVSHQGX Z VIMUH GHP HP ELH GH G 4 / 3+ HWGH
@HQVHP E®i GHVHV P HP EUHVDPU VRX DI I LSV HWFH NKVTX& FH TX4CDIMH] § FXVE
VRQRE@ DMRQ

([WHUGX P HP EWH GHV FRQGMIRQV HWHQJ DJ HP HQW

([LJHUTXH ®I P HP EUH SDUAFLSH 7 VHVI DLV Z XQH | RUP DIRQ LOGLT X§H SDUG
&RP V8 GDQV B GE§ ML TXAOGE VAP LOH SRXUP DIQWAQLUVRQ WIVKWGH P HP ELH ~
G81 DXWGE VWH HQ P HVXUH GH SLRXYHUZ @b 4 / 3+ TXACD HI I HFVXE @ | RUP DIRQ GDQV
® GEMLLP SDUA ® P HP ELH HWG! V B BIQGHP DLQ GH GBFK& DQFH

DXVIRP DVIT XHP HQUWVXVSHQGX 2 VIUH GH P HP EUH GH G 4 / 3+ HWGH GHQVHP E®I GH
VHVP HP EUHVDFVII VRX DI | LISV HWFH NKVTX& FH TXACDIWH] §FXVE VRQ REQJ DARQ
HWT XdOVRIMHQ P HVXUH GH B SURXYHU

5 HWUHLQGLH GV DRVIYLVEV HASLRJ WDP P HV VDQRVIRQQBV DX[ TXHE SHXWSDWFLSHU®!
P HP ELH SRXUM GXLEH TXdOG8 VAP LOH

6 XVSHQGWH Z IMMH GHP HP ELHGH @4 / 3+ HWGH @GHQVHP E®I GH VHV P HP ELHV
DFVUVRX DI LDV ®1 P HP EWH SRXUXQH GXWEH P D] LP DB GHGRX] H P RLV

([ SXOHUZ IMMH GHP HP ELHGH @4 / 3+ HWGH @GHQVHP E®I GH VHV P HP ELHV DRIV
RXDI LISV ®IP HP EWH

/ DGEFIMRQGX &RP V8 GH SLIRVHPIRQ GH @QVEJ UV HI LOD®! HWWVDQV DSSHO

| &4/ 3+ FRQUHUH HQVRXWWAP SV B GURIMGHQWHSUHQGUH FRQWH @QVP § VIRXVIAV BV
SURF§ GXUHV Q8 FHWDLLHV DI LQ GH | RUFHU® SDIHP HWGaXQH S§ QDAVE
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| &4/ 3+ UHVSHFVI B GLRIMGHV SHURQQHV SK\ ITXHV Z @ FRQI LGHQUDDWE GHV

LHQVHLI QHP HOW SHU/RQQHY BV FRQFHLDQW( Q FRQVB TXHQFH HAB! LHFRQQDAWT XH BV
UHQVHLI QHP HOW SHU/RQQH® REVIHQXV HQ @HQ DYHF GDSSTFDIRQ GH @ SLE VHQW SROAIT XH HW
®N G§ FIMRQV SUVHV HQ DSSOFDVRQ GH @ SLEVHQIA SROAI XH VRQWGH QDVKUH FRQI LGHQVHTD!
HWT X4 B GHP HXUHURQAGDQV BV @P VAV SLE YXHV SDUD &L

(1*$*(0(17' (60 (0%(6"' (/&4/3+
7RXV®IVP HP ELHV DRV VHADI I LISV GH @G 4 / 3+ GRLYHQWHQGUH DFFHWLE® @ S8 VHQM

3ROATXH 2 BIXW/ SLRSUHV P HP EUHV G V BIXUDGKEVIRQ HWFH QRVIDP P HQWHQ GIXULQGLT XDQW
SDUS FUWT XaH@! H] LA HWHQ @ SXECDQAVXUBIXUMVA Z HE

7RXVGNVP HP EUHV GH @5 4 / 3+ GRLYHOWUHVSHRVUHWP HWUH HQ S@FH B FDV § FKS DOWGNV
P HVXUHV DSSLRSUS HV DI LQ GDSS@T XHUBN G§ FLMRQV LHQGXHV SDU@ | | LELHUGHV STLOMV HW
SDU®! &RP V8 GH SIRVHFIRQ GH @QVEJ UVE ,CDSSDUIHQAZ @ | | LFLHUGHV S@LQWAV GH | DLLH BV
Y8 W LFDWRQV Q8 FHWWDLLHV DXSU V GHV P HP ELHV DI LQ GH VEDWXUHUGX UHVSHPWGHV G§ FLMIRQV
LHQGXHV HQ H] § FXVIRQ GH @ SLEVHQW 3RO XH

~ G81 DXWGH UHVSHRVIAUBN G& FLMRQV LHQGXHV HWGH P HWUH HQ S@FH GV P HVXUHV TXL
VAP SRVHQWVRXWP HP ELH VaH SRVH DBRW/ Z GHV P HVXUHV GLVFLS@QDLLHV RX Z GHV P HVXUHV
DGP LQMADVVHY ' DQV FHV FLLFRQWIDQFHV @ | | LFLHUGHV S@LQWAV WDQVP HWFRSLH GH VD
SOLQA DX &RP 1V GH SIRVHFVIRQ GH GQVEJ UVE DI LQ TXAOMHQQH XQH DXGIMIRQ VXLYDQUWBV
P RGDIVBV SLE YXHV Z @ SLEVHOW DYHF BV DGDSVIMRQV Q8 FHWDLLHV DI LQ TXaXQH G8FIMRQ
VRIS UVH SRXUVDQPVIRQQHU®! FRP SRUMP HQM DXV GX P HP EWH

&217(67%$7,21 "' 81("' $&,6,21 (7 &/ $86( ' (
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~ P RLQV GH SRXYRLRSSRVHUXQH HULHXUGH GLRIRX XQH FRQADYHOMRQ Z GRUGLH SXEQF @
YDQGLVE RX @ @J DIVE GHV G§ FIMIRQV SUVHV HQ DSSTFDARQ GH @ SLE VHQA SROAT XH QH SHXW
" WWH FRQWME H GHYDQWBIV VEXQDX]

I &4/ 3+ H FOMWH SUIHWEP HQWD UHVSRQVDELOYVE FLYL®! DLQVLTXH FH@! GH VHV P DQGDVIDLLHV
SLESRVEV HWLHSLE VHQUDQW SRXUVRXWSLE NKGLFH G8 FRXOQWGLLHFVAP HQWRX LQGLLHRVIAP HQW
GH GDSSOFDVIRQ GH @ SLEVHQA SROWTXH VDXI HQ SLEVHQFH GaXQH | DXVIH LOWAQNRQQHI RX
@RXUEH
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( Q FDV GH GLYHW HQFH HQWH @ YHUARQ | LDQ¥DLVH HAWD YHURQ DQJ MLVH GH @
3ROATXH U J BNV HWSURFSE GXUHV HQP DI LH GH SIRFVIRQ GH @QV8J UVE @
YHUARQ | LDQ¥DLVH SLE YDXGLD
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| HV FRQFHSW § QRQFSV GDQV FHWIH VHPVIRQ VADS ST XHQWE VIRXVIAV BV SDUAFLSDQUAV RX VIRXV BV
SDUAFLSDQW GX P LOHX GX GRIMU LOFOXDQABN FOHQW BV YX@EDEGN SDUAFLSDQWAY RX SDUAFLSDQW
SLE VHQVIDQWKXQ KDQGLFDS GARUBLH SK\ VLT XH RX LOWATBIFVKHO HWBN DVK® VIAV HQJ DI §V YHUY GH] FHEBIQFH

/ HVP R WR XH[ SLHWIR @ HQ FDUDFVY LHV J LDV VH LHWRXYDQWZ P~ P H XQH G§1 LOMIRQ VROAGS | LAV Z @
SUEVHQUA DQOH[ H

$ EXV SK\ MLTXH

q / RO/TX&XQH SHO/RQQH VXELWGHV V& YLFHV FRUBRUIHO TXL@MWHQARX QRQ GHV P DUTXHV RX
HWWRXP LVH 2 GHV P § VIKRGHV § GXFDVIYHV G8§ LDLVRQQDE®N GH @ SDUAGEXQ RX GH VHV SDUHQW
RX GH @ SDUAGH VRXVI DXWH SHU/RQQH LP ST X8 H GDQV ®f P LOHX

q / RO/TXaXQH SHWRQQH HQFRXUAXQ UVT XH VB UHX|[ GH VXELUGHV VE YLFHV FRUBRUHY TXL
OMWHOARX QRQGHV P DUNXHV RX G& WH VRXP [IVH Z GHV P §VIKRGHV § GXFDVIYHV
G8 WDLVRQUDE®N GH @ SDUAGXQ RX GH VHV SDUHQW RX GH VIRXVIH DXWH SHWRQQH LP S@TX8H
GDQVVRQP LOHX

$ EXVVH XHO
g 8 QJ HWH RX XQ DI DWAHP HQAZ. FDUDFVW LH VH[ XHODYHF RX VDQV FROVDPWSK\ LTXH LOFOKDQW
VRXVH! | RUP H GaH SERIVIVIRQ VH] XHTB! SRVE SDUVIRXVIA SHURQQH FRQWH XQH DXVWH

g / HUVTXHVBUHX] TXaXQJ HWIA RX XQ DI MHP HQAZ FDUDFW UH VH[ XHODYHF RX VDQV
FRQDPWSK\ VLT XH LOFOXDQUWRXVIA | RUP H GaH[ SGRIVIMRQ VH[ XHEB VRIMSRVE SDUVIRXVIA
SHURQQH FRQWH XQH DXWH

( WVADWIP LB 7 XQ DEXV VH XHOVRXWKDUF, &P HQUWWH] XHORX VIRXVIA FRQGXIVIA GH QDVXXUH
VH[ XH@ QRQ VR@FLVEH

$ J LHWLRQ VH XHH

* HWH 2 FDUDFWY UH VH[ XHODYHF RX VDQV FRQVDPASK\ ITXH FRP P LV SDUXQ LQGLYLGX VDQV ®
FRQVHQAP HQWGH @ SHWRQQH YLVEH RX GDQV FHWILQV FDV QRVIDP P HQWGDQV FHOXL GHV

HQI DQW SDUXQH P DQLSX@MRQ DI | HAVIYH RX SDUGX FKDQVIDI H ,OveDI LAGaXQ DFVIA YLVDQWE
DVWXNHWIUXQH DXWH SHU/RQQH 7 VHV SLIRSUHV GE VLY SDUXQ DEXV GH SRXYRLU SDUGKVUMVDVRQ
GH @ RUFH RX GH @ FRQADLOM RX VRXV @ P HQDFH LP SQFLVA RX H[ SQFLVMA 8 QH DI LMWIRQ
VH[ XHED! SRUM DWVHLOQM DX[ GLRIW | RQGDP HQVIDX[ QRVIDP P HQWZ GLQVEJ UV SK\ VLT XH HW
SV FKR®J LTXH HWZ @ VBFXUVE GH @ SHURQQH & HWH G81 LOMRQVADSSATXH SHX LP SRUM
@ JH GIVH H @ FXOXUH @ UHDI LRQ HWERUHQIMRQ VH[ XH GH @ SHWRQQH YLFIP H RX GH
@I ILHWHXUVH] XHOSHX LP SRUM & WSH GH J HWIA 2 FDUDFVY UH VH[ XHOSRVE HW®B! @HX RX ®

P LOHX GH YLH GDQV BITXHCOLCD §V& | DIWHW T XHT! TXH VRIWD QDVWIUH GX @HQ H MIDQWHOWH @
SHUWRQQH YIFVIP H HWEDI UIWHXUVH] XHO

3DJH GH



+ DUF, GIP HOASW FKRARJ LT XH
&RQGXIWA YH] DVIRLLH VH P DQU HWIDQVWWRIMSDUGHV FRP SRUMP HQW GHV SDLIR®IV GHV DFWAV RX

GHV JHWIAV LESEVEV TXLVRQWKRWIB RX QRQ GEVLLEV @T XH@I SRUM DVALQM 7 @ GLI QIVE RX
7 @QUEJUVE SV FKR®RJ LTXH RX SK\ VLTXH GH @ SHUWRQQH HWT XLHQWD-QH SRXUFH@ FL XQ
P LOHX GH YLH Q81 DWH

8 QH VHX®1 FRQGXLVA J LDYH SHXWDX\WWL FROWIMKHUGX KDUF! BP HQAWWL HEB SRUM XQH DWIALQOW
HWSURGXLWKQ HI | HWQRFL FROQX SRXU® SHURQQH

([ HP S®V GHFRP SRUMP HQW SRXYDQW WH @8V z GX KDUF, GiP HOASW FKR®J LT XH

QUP LGDARQ P\ EHULOWP LGDVIRQ P HQDFHV VRGP HQW SLRSRV RX J HWIAV
RI 1 HQVDQW RX GLl | DP DVRLLHV 7 G8J DUG GaXQH SHUWRQQH RX GH VRQWDYDLO YIR®IQFH
YHLED®! G§QLI ULHP HQW

+ DUF! O HQWVH] XHO

8 QFRP SRUMP HQA\Z FRQQRVIMRQ VH[ XH@I DEXV  EGMDQAHWP SRUXQ TXL SRXUD
SHU/RQQH TXLHQ | DIMERENHWHQAD-QH GHV FRQVE TXHQFHV GLLHPVIAV VXU®! P DLQWHQ RX

@DP § IRUIDVIRQ GH VHV FRQGIMRQV GH YIH HWRX FLEH # VRQ HQGLRIVXQ FOP DAGAQP LGDVIRQ
GKXP LODVIRQ RX GKRWIIVE

( [ HP S®V GH FRP SRUMP HQW SRXYDQW WH @8V 7 GX KDUF! BP HQUWWVH[ XHO

7RXVI | RUP H GDWHQURQ RX GADYDQFH QRQ GEVILEH 7 FRQQRVIMRQ VH] XH@ SDU

H HP S® VRAFYIVMRQLOWADQM UHI DUGV EDLVHUY RX DAVRXFKHP HQW LOVXOWV

VH DAV SLRSRV.J LRWIHWY/  SLRSRV E@J XHV RX LP DI HV 2z FRQQRVIMRQ VH] XH@! SDU
VRXWP R\ HQ VIFKQRERJ LTXH RX DXWHV

1 8J @ HQFH
q/ RO/TXH BN SDUHQW GaXQ HQl DQWRX @ SHUWRQQH TXLHQ D @ J DUGH QH L SRQGHOWSDV 2 VHV
EHVRLQV | RQGDP HQDX[ VRIVWXU®! S@Q SK\ VITXH VRIWWXU®! S@Q GH VD VDQVE SK\ VLT XH RX

P HQUD®! VRIHQ QH OXLI RXUQMWDQWSDV XQH VXUYHLEDQFH RX XQ HQFDGUHP HQADSSURSUS

| RO/T XaXQH SHU/RQQH QeDJ IMSDV DYHF @ SUKGHQFH GRQM HUDIWSUHXYH XQH SHURQQH
WDLVRQQDE®I GDQVBIVP * P HV FLLFRQWIDQFHV

, OB HXVWAD LUGEXQH DFVIRQ Ga&XQH RP MMRQ RX BV GHX|
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( [ HP S® GH Q8.J @J HQFH HQ FRQOW VI VSRUM RX GH GRIMU

' HP DQGHUZ XQH SDUAFLSDQMA RX 7 XQ SDUAFLSDQWRX 7 XQH SHUWRQQH LP SATX8H
GDQV ® P LOHX GADEDQGRQQHURX GH SUHQGUH XQH SDXVH GH GBFR®! GH VAHQWD-QHUDX
@HX GH | L8 TXHQMUGE FR®! HQ GHKRU/ GHV P RP HQW SLEYXV H  FDBIQGUHUGH

FRP S§VIMRQV VSRUNV §VXGHV  VDYRLUT Xa&XQH SDUAFLSDQUA RX XQ SDUFLSDQWRX
XQH SHUWRQQH LP SATX8H GDQV ®1 P LOHX QH UH¥RIASDV GBIV VRLQV LHT XLV SDUVRQ §VIDW

GH VDQVE P HQVID®! RX SK\ VLT XH HWQH SDV LOMUYHQLU VDYRLUT XaXQ NHXQH D XQH
FRQGXLVH GDQI HIHXVH HQYHW/ XL P “PH H  G§VRUGLH DIP HQUDLLH RX XVIVDVRQ

GH VXEWIDQFH GRSDQW  HWQH SDV LOWAUYHQLU VDYRLUT XaXQH SDUFLSDQMA RX XQ
SDUAFLSDQWRX XQH SHWRQQH LP SMT'X§H GDQV ®f P LOHX HVARX D §VE YLFVIP H GH
YIRBIQFH SK\ MITXH SV FKRERJ LTXH RX VH[ XH@ HWQH UHQ | DLLH SRXU®! SLRVEJ HU

6 8YLFHV
0 DXYDLY WDWHP HQW FRUBRUHE H[ HIFS V VXUT XHO XaXQ T Xe&RQ D VRXV VRQ DXVRUVE RX VRXV VD

J DUGH

9 LRGIQFH
2 QHOWQG SDUYLRGIQFH VRXWIA P DQL HWIMRQ GH | RUFH GH | RUP H YHUED®! §FUWW SK\ LTXH

SV FKR®RJ LTXH RX VH[ XH@! H[ HUF§ H FRQWH XQH SHUWRQQH D\ DOWSRXUHI | HWGEHQI HQGUHUGHV
VHOP HQW GH GEWHWH GH @ G VHU GH @ EGMHURX GH GRSSUP HUHQ VADWIDT XDQWE VRQ
LOVEJ UVE RX 7 VRQELHQ * WH SV FKR®RJ LTXH RX SK\ MITXH # VHV GLRIW RX 7 VHV ELHQV

( Q FRQW VI VSRUI RX GH BRIMU FHWH YLIRBIQFH SHXW WH P DQL HWEH SDUXQH SHUWRQQH HQ
DXVRUVE H XQIRWP DWXU GHVSDIL FRETXLSLHY/ DGYHUWDLLHV GHV SDIHQW GHV J §LDQW
GHV UHSLE VHQUDQW GB TXLSHY GHV VSHRVIDWAXWY XQP HP EUH GH GBTXLSH P § GLFD® RX GH
VRXVIHQ SLE SDUDVIAXUSK\ ITXH P DWRVKEDSHXWW HVE (@ SHXVW/XUYHQLUGDQV BV
YHWIDLLHV RX GDQV BV GRXFKHV VXU®! VIHUDLQ SHQGDQWKQH SDUWH RX XQH | RUP DRQ DX

GRP LFL®I GXQI RUP DWIXURX HQFRWH ¥ GRFFDVIRQ GH FRP S§VIMRQV GAQIMDARQY VSRUAYHY
RX GH YR\ DIHVZ GH[ VEUHXU

9 LRGIQFH SK\ VLT XH

7 RXV# DFVIRQ GH QDVXUH SK\ VLT XH §P LVH SDUXQ SDUIHQARX SDUVRXVIH SHUWRQQH LP SATX8H
GDQV ®1 P LOHX TXL GDQV XQH VWKDVIRQ GH FRQI @ADYHF XQH DXWH SHUWRQQH GX P LOHX UVTXH
SHX LP SRUM GQMQURQ GH FRP SLRP HWUH @QVEJ UVE RX B ELHQ * WH SV FKR®J LTXH RX
SK\ VLTXH GH FHWA GHUQL! LH
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9 LRBIQFH SV FKR®RJ LTXH

| RU/TXaXQH SHUWRQQH VXELWGH | D¥RQ.J DYH HWFRQVUXH GHV FRP SRUMP HQW GH QDVUH 2 OXL
FDXVHUXQ S8 MKGLFH GH @ SDUAGEXQ SDUHQWRX GaXQH DXWH SHW/RQQH LP SATX8H GDQV

P LOHX &HVFRP SRUMP HQW VH WDGXLVHQAQRVIDP P HQASDUGH GLQGL | §UHQFH GX

G§QLI LHP HQWGX UHNHWDI T HFVIE GX FRQWE ®f H FHWLL GH @VR®IP HQWGHV P HQDFHV GH

@H SRWVIVMRQ HQWH DXWHV VL GHQI DQAHMM RUFS 7 | DLLH XQWDYDLCRX XQH DFVYLVE
GLVSIRSRWIRQQSH SDULDSSRUAZ VHV FDSDFLYBV

( [ HP S®V GH YIRGIQFH SV FKR®RJ LT XH HQ P LOHX VSRUM RX GH BRIMU

&UHUGHV LONKUHV NKLRQV VDFUHV - GLLH GHV FKRVHV P § FKDQUAV RX | DLLH GHV

UHP DU XHV KXP LODQUAV Z @ SDUFLSDQUA RX DX SDUFLSDQWP HQDFHUM
SDWFLSDQVH RX & SDUMFLSDQWGH EBIMVXUH SK\ ITXH RX SLEWHQGLH XL QFHUXQ
RENHWH] SXOHURX H[ FOXUH @ SDUAFLSDQWA RX ®f SDUAFLSDQWGaXQH | RUP DURQ GH

| D¥RQW WEP DATXH UHNHVIHURX LJ QRUHUYRGRQVIDLLHP HOAD SDUNFLSDQMA RX B
SDWFLSDQW LJ QRUIHUM WEP DT XHP HQMWD SIEVHQFH | RUFHU® SDUAFLSDQUA RX B
SDUWAFLSDQWZ VAHQWD-QHUP DQ L8 XQH EGIWXUH FRQQXH GH @B TXLSH GHQFDGUHP HQW
LQ @) HUGHV | RUIP DVIRQV VXSS@P HQVIDLLHV TXLP ! QHQWZ GBSXLVHP HQARX TXL
UHQGHQMD SDUFLSDQWA RX B SDUAFLSDQWP DODGH GHP DQGHUZ @ SDUAFLSDQUIA RX
DX SDUFLSDQAGEH] § FXVIHUGHV P RXYHP HQW RX GHV J HWIV VHFKQLT XHV VRS

Gl | LFLBV SRXUVHV FDSDFLVEV VRXVIAV DXWHV GHP DQGHV T XL SRXUDIHQADYRIUGHV
LP SDFW Q8J DV V VXU® VDQVE GaXQH SDUFLSDQUA RX GaXQ SDUAFLSDQW H[
XVUDVDMRQ GH VHFKQLT XHV GH SRIGV GDQJ HIHXVHV GH SURGXIW GRSDQW HVF

9 LROIQFH VH| XH
8 Q DFVIA VH XHCFRP P LV RX VIHQVE SDUXQH SHURQQH VDQV TXH FHD VRIMTEUHP HOWFRQVHQWL
RX FRQWH XQH SHWRQQH LOFDSDE®! GH FRQVHQWURX GH UHI XVHU / H VIAUP H YLRGBIQFH VH[ XHGD1

LOFOMEDT UHVWLRQ VH[ XH@B GDEXV VH] XHODLQVLTXH B KDUF! ®P HQWWH] XHO

( [HP S® GH YLRGIQFH VH XH@ HQ FRQW[ VIH VSRUM RX GH RIMU

7 RXFKHUVRX\I SDUH LOWP H GaXQH SDUAFLSDQWM RX GaXQ SDUFLSDQWRX GaXQH
SHU/RQQH LP SATX§H GDQV @1 P LOHX | DLLH GHV S@LVDQWAUHY VH] XH@BV RI | HQVDQWAV
SRVHUGHV J HWIV VXJ J HWIL V' H[ KEEHUVHV SDUHV LOWP HV VIRXFKHUBN SDUAHY
LOVP HV GH TXHOIX&XQ | RUFHUXQH SDUAFLSDQUA RX XQ SDUFLSDQWRX XQH SHURQOH
LP SATX§H GDQV ®I P LOHX 7 L DAVHUGHV DPVIAV VH[ XHO HQ § FKDQU H GH | DYHXW/ GH
SUYLO JHV RX VRXV @ P DQLSXMMRQ GaXQ SDLU DYRLUXQH FRQYHUDVIRQ RUD®! RX

§ FUVI GH QDVIUH VH[ XH@! H[ SRVHUXQH SDUAFLSDQUM RX XQ SDUFLSDQWRX XQH
SHUWRQQH LP SATX§H GDQV ®1 P LAHX 7 GHVLP DI HV VH XHWV
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QNP LGDVIRQ
7RXWFRP SRUMP HQWSDIR®! DFVH J HWH GSQESLE RX QRQ 2 FDUDFVWH (ESSVIMI H SUP §

GLLHAVIAP HQWRX LQGLLHFVIAP HQW\ FRP SUV GDQV ®1 F\ EHUHVSDFH GDQV XQ FRQWA VA
FDLDFVEUVE SDUGQSJ DIV GHV DSSRUNV GH | RUFH HQWH BV SHWRQQHY FRQFHUQBHV D\ DQW
SRXUHI | HWGaHQI HQGUHUGHY VHQUP HQW GH G§ WHWH HWGH G VHU EGIMWHU RSSUP HURX
RWUDFLVHU

/ AQUP LGDVIRQ WATHH T XaRQ CHQWAQG GDQV @ SUE VHQWA DQQH] H | DIMSDWAH GHY WRLY WSHV GH

YIRBIQFH G81LQLY FL KDXWVRID YIRBIQFH SK\ MTXH @ YIR®IQFH S FKR®RJ LT XH HWID YLRBIQFH
VH] XH@!
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&RP P H§QRQF§ GDQV ®1 SLEDP EX®I GH @ SUE VHQUA 3ROAT XH VXUAQVEJ UVE ®f & RGH GH
FRQGXL# | DLMSDWAH LQVE.J LDQVIA GH @ 3 RMAITXH HWIDH GV P HP EUHV GH @B 4 / 3+

$LOVL LAQFRP EH 2 FKDTXH RUW DQVOMRQ P HP ELHGH G5 4 / 3+ GAQI RUP HUVHV SLRSUHV

P HP EUHV GH GH] MMWQFH GH @ 3RMATXH VXUGQVEJ UVE HWGX &RGH GH FRQGXIVA HWGH | DLLH
WLJ QHUZ FKDFXQ XQH G8 FIUDVIRQ SDUMIT XH1 LOHFRQQDWDYRLUSUY FRQQDMWDQFH GH @
3RO XH HWGX & RGH GH FRQGXLIWI HWDGK! H 2 VRQ FRQVIAQX

,QQFRP EH 8.J DBIP HQA\Z FKDT XH RU DQLVDVIRQ GDYLVHUVHV P HP EUHV SDU®! ELDLY GH @
GEFMUDVMRQ TXH VRXWP DQTXHP HQAZ @XQH RX GDXWH GHV REQI DRQV FROMQXHV 7 @
SLEVHOW 3RO XH VXUGQVEJ UV HWWRQ FRGH GH FRQGX LW HVASDWLE®! GaXQH VDQPRQ
/ DGV VDQPVIRQ HWAMP SRVEH SDU®G! FRP VB VXUGQVEJ UVE HQ FH TXLFRQFHUQH XQ

P DQTXHP HQW @ 3RO XH VXUGAQUBIUVE RX SDUGI FRP V8 GH GIVFLS@QH RX B FRQVHLO
GDGP LOMAUDVMRQ GX FOXE HQ FH TXLFRQFHUH XQ P DQTXHP HQADX & RGH GH FRQGXLWH

126z @®6564@5F:B56= 5> ?:IE2EBFC

| H SRXYRLUGSE FIMRQQHOHSRVH HQWH BV P DLQV GHV DGP LQMADVIAXYY & HV GHLQLHLYY RQAD
UHVSRQVDELIVE XOWP H GH @ TXDWVE GH @ SUDVITXH GXQ BRIMU / DGP LOMAUDWAXURFDO

18 LRQDORX SURYLQFLDOGRII DUDQUUT XH ®f G§ LRX®IP HQWGH @ SUDVITXH GH RIMUUHNRLI QH GV
YDBIXW/ TXH SRXUXLYHOAGHV | LQV § GXFDVYHV HWWVRFLDBN 3 RXUELHQ UHP SQUVRQ U G

@GP LOMAUDWXUGRIW

D  5HFRQQDWH @ SDUFLSDQW RX ®f SDUMFLSDQWFRP P H @ SHU/RQQH 7 SUVIEJ LHUTXL
P RVIYHUD VRXVIAV VHV G FIMIRQV HVWHV DFVIRQV

E  6DWXWHUTXaXQH FKDQFH §J DB GH SDUWUFLSHUDX] DFVIYLYBV VRIVRI | HUM 2 VIRXVIAV BN
SDUAFLSDQUAV HVWRRXV BV SDUAFLSDQW LQGE SHQGDP P HQAGH @ JH GX VH[ H RX GX QLYHDX
GKDELDIVE

F 6DWXWHUTXH GHQFDGUHP HQWGH @ SDUWFLSDQW RX GX SDUAFLSDQWHVAH] HUF§ SDUGHV
LOWAUYHQDQW FRP S§VIHQW HWUHVSHFVKHX] GHV SUQFLSHV Y8 KLFX@V SDUGRU DQLVDRQ

G 3LRP RXYRWGEHVSUWSRUM GHQI DJ HP HQWVRFLDCHWFLYLT XH DIOVL T XH GHVSUMGH
VROGDUVE

H 3UWRP RXYRWFKH] VRXV BV E§Q8 YRGV @ SDUAFLSDIRQZ GHVWIRJ HV GH SHU HFIRQQHP HQW
RX GH I RLP DARQ
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| 3UHQGUH VRXV BV P R\ HQV Q8 FHWDLLHV SRXUYDGRUVHUHWH] LI HUB! UHVSHPWHQYHLY BV
RI | LFIHYY

J 3UHQGH VRXV BV P R\ HQV Q8 FHWDLLHV SRXUDWXUHUM VB FXUVE HWELQVE] UVE GH @
SDUAFLSDQUH RX GX SDUAFLSDQW

K 6DWXWHUTXH GV QHX[ BN LOAMDEDMRQV BV §TXLSHP HQW HAWBN U J BV GX NHX
FRUHVSRQGHOWDX[ LQVEU W HWDX[ EHVRLQV GH @ SDUFLSDQVA RX GX SDUFLSDQW

L 6DWXIHUGHY ERQQHV LHDMRQV HWGHY FRQUDFW DYHF ®f P LOHX GHV P §GLDV ® SXEQF HW
VRXV BV RU DQLVP HV RX SHWRQQHV @8V 7 GRU DQLVDRQ

M 3@QU LHUGHQVHP E®I GHV DPVIMVEV GH | D¥RQ Z FH TXaXQ LOVIHUYHQDQW | RUP DVAXU
DGP LOMADVIAXU VIK§ LIDSHXWA ESQ8YR®! RI I LFLHOHVF  QH VRINDP DLV VHXOGDQV XQ @HX
SUYs | HWP § HQFRP SDJ QIH GaXQH SDUFLSDQVIA RX Ga&XQ SDUFLSDQWRX GaXQH SHURQXH
LP SMTX§H GDQV ®i P LAHX &H @HX SHXW WH (§HO GRFDOFKDP EWH YHWIDILH YRIVKWIH RX
YLLYXHO P HWDJ HUH L§VHDX VRFLDO

N 3UHQGUH FRQQUDMDQFH GHV @I QHV GH FRQGXLWA RI I HWAV VXU®G! VA
277 VSRWELHQHWH FD

O 8VUIVHUBN LEVHDX] VRFLDX] LOMWAUHWHWDXWHV P § GLDV 8§ BIFWURQLT XHV GH | D¥RQ 8VKLT XH
HWUHVSHRVWHXVH GHV FRED J XHV | RUP DVIAXW HWGLLLI HDQW QH SDV VAHQ VHUYLUSRXU
SWRYRT XHUGDGYHU/DLLH RX XQ DXWH P HP EWH

P 6DEWHQUGH VRXWW FRQVRP P DVIRQ GH ERIMVRQ DBFRRAT XH RX GH GURJ XH GDQV @H] HUFLFH

GH VHV I RQPURQV
Q 6DWXWHUTXH FKDFXQVRIMADLVE DYHF LHVSHRPWHWE TXLVE

12CE6{ @®6564@5F.B5F 7@ 2BFC

/ H1 RWP DXUGRLMDYDQWWRXW WH FRQVFLHQAGH @P SRWIDQFH GH VRQ B 1 HWGH @ J LDQGH

LI OXHQFH TXACD VXU®BV SDUFLSDQUAV RX BV SDUWFLSDQW HAWWVXUVRQ HQVRXWDI H ,OGRIW
DWXP HUXQH P LWLRQ G GXFDVIRQ HWGH | RUP DVIRQ SK\ ITXH P RUD®! HVWWRFLD®! DXSU V GHV
SDUAFLSDQVIAV HWGHV SDUWFLSDQW HWWH P RQWHUGLI QH GH FHWW UHVSRQVDELAOVE |, OGRIW
VEDWIDFKHUGDYDQVIDI H DX ELHQ ™ WH HWDX] LQVEU W GH VHV SDUAFLS DQVAV HVWHV SDUWFLSDQW
SOWKWT X& BIXU/ L VXODW ,0QH GRIWSDV FROVLGS LHU®! VSRUAHW®G! RIMUFRP P HXQH [ LQHQ
VRL P DIVFRP P H XQRXVIOGEGXFDMRQ $ | LQ GDFFRP SQUVD W FKH DYHF VXFF! V ®1f | RUP DVIAXU
GRIW

6 SFXUVE SK\ VLT XH HWDQVE GHV SDUNFLS DAV HAGHY SDUAFLSDQW

D 6DWXWHUTXH GV VWAV GH | RIP DARQ GH FRP S§VIMIRQ RX GDPVIMVEY VRQMWS EXUVIDLLHY HQ
VRXWWHP SV

E "“WHSUWH 7 LQMWHQUUDSLGHP HQAHWGH | D¥RQ DSSURSUS H HQ FDV GaxUl HQFH

F £ YWAUGH P HF\WUH BV SDUFLS DQVAV HWEBNV SDUWFLSDQW GDQV GHV VIVKDVARQV SLE VHQUIDQW
GHV UVT XHV LOXVIB RX QRQ DGDSVEV 7 BIXUQLYHDX

3DJH GH



G &KHWFKHUZ SIEVHWYHUD VDQUE @ VEFXUVE @QVEJUVE HWBI ELHQ ~ WH SUEVHQARX | XVXU
GHV SDUAFLSDQVAV HWGHV SDUAFLSDQW

H 2 EVMQUXQH DXVRUVDVRQ SDUHQVID®! SRXUFRQGXLLH XQH SDUWUFLSDOQWA RX XQ SDUAFLSDQW
P LOHXUYHW RX GH UHVIRXUGEXQH SUDWTXH GaXQH FRP S§VIMRQ RX GaXQH DFVIMLVE

) RUP HUGH | D¥RQ UIHVSRQVDE®A

D 8 VUMVHUNKGLFIHXVHP HQWEDXVRUVE DWRFLEH 7 VD SRUMIRQ HWSUHQGUH GHV GE FIMIRQV TXL
VROAGDQV ®f P HLABIXULQVE U WGHV SDUWFLS DQWAY HWGHV SDUAFLSDQW

E ) DYRUVHU®! G§ YHRSSHP HQWGH @HWIP H GH VRLGHV SDUAFLSDQVIAV HWGHV SDUWFLSDQW

+ YIVUGH VILHUXQ DYDQUIDJ H SHU/RQQHOGXQH VWKDVIRQ RX GaXQH GSFIMRQ

G &RQUDWH VHV QP VAV VXU®! S@Q GHV FRQQDMDQFHV FRP S§VIQFHV DX P RP HQAGH
SUHQGUH GHV GE FIMRQV GH GRQQHUGHV FRQW QHV RX GaDJ LU

H +RQRUIHUGN HQI DI HP HQW @ SDUR®I GRQQEH HWBN RENHAVIL V VXUBNTXHY LO. D HX
HQWQM 0 DIQWAQU® FRQ LGHQUDIWE HWG1 FDUDFVW LH SUYS GHV LQI RUP DARQV
SHURQQHN HWBNV XVUIVHUGH | D¥RQ DSSLRSUSH

| 8 VUIVHUBN LEVHDX][ VRFLDX[ LOAUHWHWDXWHVY P § GLDV 8§ BIFWRQLT XHV GH | D¥RQ 8VKLT XH
HWUHVSHRWHXVH GHV FRE J XHV | RUP DVWAXW/ HWGLLLY HDQW QH SDV VAHQ VHUYLUSRXU
SURYRT XHUGDGYHU/DLLH RX XQ DXWH P HP EWH

J  6DEVWHQUGH VRXWW FRQVRP P DVIRQ GH ERMWRQ DBRRAT XH RX GH GURJ XH GDQV @H[ HUFLFH
GH VHV | RQPURQV HFMWHQVLELOVHUVHV NRXHXUWY/ DX[ SLRE® P HV LHIBV 7 @ FRQVRP P DVIRQ GH
FHV SLRGXIW DIQVL T X&DX GRSDJ H VSRUM

K 6@DWXWHUTXH FKDFXQ VRIWDLYS DYHF UHVSHPWHWE TXLVE

T

,QVJ UVE GDQV GV UDSSRUNV DYHF GV DXWHV

D 1 YWHUGN VIVKDARQV TXLSHXYHQAD | HFVIHUGRENHFVYVE @P SDUADIVE RX GLQVEJ UVE GHV
| RQPURQV GH | RUP DVIAXU

E 6DEWHQUGH VRXWFRP SRUMP HQAFRQWIWXDQWGH GDEXV GX KDUF! ®IP HOWGH @
Q8.J @ HQFH HWGH @ YIRBIQFH RX GH VIRXVI XQH UHDMRQ LODSSIRSUS H DYHF XQH
SDUAFLSDQW RX XQ SDUAFLSDQW

F ' HID¥RQJSQSWD®I GHQVHP E®I GHV DPVIMVEV GRIW WH S@QU L§ GH | D¥RQZ FH TX&XQ
| RUP DVIAXUQH VRIVNDP DLV VHXOGDQV XQ @HX SUYS | HWP § HQFRP SDJ QIH GaXQH
SDUFLSDQM RX Ga&XQ SDUFLSDQWRX GaXQH SHU/RQQH LP SATX§H GDQV ®I P LOHX &H @HX
SHXW WH §HO ®RFDOFKDP ELH YHWIDLLH YRIWKUH RX YLLWHO P HWDJ HUH L§VHDX VRFLDO

3OV SDUNMFX@ UHP HQW
« / HVFRP P XQIFDVIRQV § BIFVURQLT XHV HQWH XQH SDUAFLSDQWA RX XQ SDUWFLSDQAHWXQ
| RUP DWAXUGRLYHQALQFOXUH BV SDUHQW GH @ SDUAFLSDQMA RX GX SDUWUFLSDQWWL H@BI RX
LOHW J§ GHP RIQVGH  DQV
« | HVHQYRLY § BIFVWRQLT XHV GH J URXSH GRLYHQW WH SUYLGB.J L8V DX[ P HWDJ HV SUYEV
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« / HIRWP DWXUGRIWGHP DQGHUM SLE VHQFH GaxQ DXVWH DGX® GRU/T XXQH SDUFLSDQWA
RX XQ SDUWFLSDQW®! YIMWHA 7 VRQ EXUHDX RX VRQ GRFDO

./ HIRWP DWIXUQH GRIMSDV FRQGXLLH BV SDUAFLSDQUHAV RX BV SDUAFLSDQW GH P RLQV GH

DQV YHW/ RX GH UHVRXUG&XQH DFVIMVE  SUDWTXH SDWIH FRP S§VIMRQ RX DXWH VDQV

DYRLU®! FROVHQAP HQAGH BIXU/ SDUHQW , CGRIMREVIHQLUXQH DXVRUVDVIRQ SDUHQVD®!
SRXUVRXV FDV G| FHSVIRQ

« / RW/GH YR\ DIHVLP SAIXDQAGH G§ FRXFKHU ®1 | RUP DVIAXUVADWXUH TXH G FKDSHURQY
UHVWHAQWGDQV XQH SL FH YRIMQH DX[ FKDP EUHV GHV SDUAFLSDQWA HWGHV SDUWFLSDQWV

« / HIRWP DWAXUGRIIP VUGN YIVIVAV GDQV BV FKDP ELHV Gak2 VIHCDX]  YLMVIAXWY GX
P PHW[H

« / HIRWP DMXUGRIWEDWXUHUT XH @ Y8 U LFDVIRQ GHV FKDP EUHV HVW DIVIH SDUGHV
DGX®HV | RWP §VHWSLE | §LDEGIP HQWGH SDLLHV P 1] WAV

G 9 H.@UZ FH TXH GV SDUVAFLSDQVIAV HWGN SDWIFLSDQW FRP SUHQQHQWT XH GDEXV O
KDUF! ®1P HQW® Q8J @I HQFH @ YLRBIQFH RX VRXWFRP SRUMP HQALQDSSLRSUS QH VROWHQ
DXFXQ FDVVRGLEV HW DYRUVHUSDLP LGN SDUFLSDQWAY HWBNV SDUAFLSDQW GKDELVKGH GH
GLYXQ XHUHWGH L QDBIUGH WO FRP SRUMP HOW

H / HIRWP DWXUGRMSHQGUH FRQQDMDQRH GHY @ QHV GH FRQGXLVIA RI | HUAAV VXU®! VIV
ZZZ VSRWELHQHWH FD

S HVSHFW

D 6DWXUHUTXH FKDFXQVRIWWADIVE GH | D¥RQ§J DB SHX LP SRUM @ JH GDVFHQGDQFH @
FRX®IXU @ WDFH @ FLYR\ HQQHVE  GRWJ LOH HVKQLTXH G @HX GRUI LOH @ QI XH @
FUR\ DQFH @ UH@ LRQ ® SRWQUHVKGWI XH ®f KDQGLFDS @ VIVKDRQ | DP LAD®! GEVIDW
P DAP RQIDO@GHQWE GH JHQH @H SUHWIRQ GH J HQUH ®1 VH] H RX GRUHQUMRQ
VH[ XHTB!

E 3EVHUYHU® GLJ QVE GH FKDTXH SHWRQQH @RV GHV LOWLDPVIRQV DYHF GV DXWHV

F 5HVSHRAUGH SUQFLSHV U J BV RX SROTXHV HQ YLI XHXU

3DJH GH
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3RXUES Q8 LFLHUGH | D¥RQ RSVIP DB GH @ SUDVITXH GX GRIMU @ SDUAFLSDQWA RX ® SDUAFLSDQW
GRUDYRLUXQH DWIMXGH HWXQ FRP SRUMP HQWT XL G8 FRXBIQAGX SOV SXUHVSUVWSRUM RX GH
FDP DUDGHUH

/ 4P SRWDQAQHMASDV GH J DI QHURX GH SHUBWH P DLVELHQ@ P DQL} LH GRQWHED RX LOSUDVIT XH
B RMU ( @1 RX LOQH GRINDP DLV SHUGUH GH YXH TXdOveADI MGXQNHX 3 RXUREVHQLU®G

P D[P XP GH SMLMU VRXVIA SDUAFLSDOVWA RX VRXWSDUWFLSDQWGHYLD

D - RXHUSRXUVADP XVHUHQ VH LDSSHMQAWT XH @ SUDVITXH GX GRIMUQEMASDV XQH 1 LQ P DLV XQ
P R\HQ

E 2 EVHUHUWI RXUHXVHP HQAGN U J BIV GX NHX HWID FKDUM GH GHVSUVWSRUM

F $ FFHSVHUHWUHVSHRVIAUHQ VRX\WHP SV BV G§ FIMRQV GHV RI | LFLHO B

G 5HVSHRFVAUHQ VRXWWAP SV BV RI | LFLHO ®1 V BV DGYHU/DLLHY HWBIXUY SDWMDQV TXLCH
GRLYHQWSDV GHYHQLUGHV HQQHP LV

H 7RXNRXW/ LHWHUP DWH GH VRL

| $ YRUWXQH FRQGXIWMH H HP S@LLH VXUHWKRWY/ SGVIADX] HQ XVIKIVDQWKXQ @QJ DI H VDQV LONKUH
H[ SUHWLRQ YXQ DULH RX E@\VSK! P H

J 5HVSHRFAUVRQ | RUP DVIAXUHWWHVY GLLLY HDQW HWVXLYUH BIXWY GLLHFVIYHV GRU/T XH FHAEBV FL
QH VRQASDV FRQADILHV 7 VRQELHQ ~ WWH

K ( QI DI HUVRXVAV VHV | RUFHV GDQV ®i NHX HQ § YIVIDQW®B! G FRXUDI HP HQWGDQV @& FKHF HWIDD
YDQLVE GDQV @ YIFVRILH

L 5HVSHRVIAU®G ELHQ GeDXVWXL HWE YIVAUVIRXWYRCRX DFVIH GH YDQGDAIMWP H

M 5 H XVHUHWOH SDV VRG IHU@XVDI H GH GLRI XHV GH P § GLFDP HQW RX GH TXHBRQT XH
WIP X@QAGDQV B EXWGDP § GRUIHU® SHU RWP DQFH

N 6DYRLUTXDXFXQFRP SRUMP HOWGEDEXV GH KDUF! ®P HQWGH Q8J @ HQFH GH YIRBIQFH RX
VRXWFRP SRUMP HQAMQDSSIRSUS QHWWRELE  HWWLI QDBIUVDQV GE@LZ @ RUP DVWAXURX 2
XQH SHURQQH HQ VWKDVIRQ GDXVRUVE VRXWDFVIA GH FHVWRUGLH FRP P LV 7 GHQGURIWGEXQH
DXVWH SHU/RQQH RX 7 VRQ SLRSLH §J DUG

O 3WHQGH FRQQDIDQFH GH @ VHRFVIRQ | DVIKO VMY GH @ SOVIHI RWP H 6 SRUMHQHWH FD

P 8VIVHUGN EVHDX] VRFIDX] LOWALDHWHWDXWHVY P § GLDV § BIFVURQLT XHV GH | D¥RQ §VIKLT XH
HWUHVSHPVIKHXVH GHV FRED J XHV | RUP DVIAXUY HWGLLL] HDQW QH SDV VAHQ VHUMUSRXU
SURYRT XHUGDGYHU/DLLH RX XQ DXWH P HP ELH

Q 6DWXWHUTXH FKDFXQ VRIWWDLYE DYHF UHVSHPWHWE TXLVE

3DJH



126} @6564@5F:B556DA2G?HED

/ HV SDUHQW VRXFLHX[ GX G& YHRSSHP HQAGH BIXUHQ DOWGRLYHQAVAQVE IHWHUZ BIXU
P LHX[ "~ VWH HWFRQQDWH GBIV YDBIXUY § GXFDVIYHV YEKLEX@ HV SDUG! RIMUSIDAT XS |,
GRLYHQWGRQF FRADERWHUZ @XVUIVDVRQ GH @ SUDWITTXH GX ®RIMUFRP P HP R\ HQ

G GXFDARQ HWGH] SUIHWIRQ SRXUT XH BIXUHQ DQWHQ UHVILH GHV HI | HW ES Q8 LTXHV
3RXUELHQ VEDFT XIWHUGH BIXW/ GHYRLLY BV SDUHQW GRLYHQADGRSVAUGN

FRP SRUMP HQW VXLYDQW

D
E
=

2z X

O

' §P RQUHUGX UHVSHPAHQYHUY BV | RUP DWAXWY BV GLLLI HDQW HWBN RI | LFLHO B V

$ YRLUXQH ERQOH FRQGXLWA HWKVIVHUXQ @QJ DJ H DSSLRSUS

+ YWHUVRXVIA YLRBIQFH YHUED®! HQYHUY BV SDUFLS DQVIAV HWBN SDUAFLSDOW HADSSX\ HU
VRXV BV HI | RUV GES®\ §V HQ FH VHQV

1 HNDP DLV RXEQHUT XH GIXUHQ DOWSDUWIFLSH 2 XQH DPVIMVE GH RIMUSRXUVRQ SURSWH
SMIMU SDV SRXUFHXLGH VHV SDUHQW

( QFRXUDI HUBIXUHQ DQWDX UHVSHPWGH @ FKDUWIA GH GHVSUVWSRUM  GHV U J BV GX MHX RX
GHVU J BV GH L8J LH LOMUDH GH VRQ § TXLSH RX GX SLRIWDP P H

5 HFRQQDWUH BV ERQQHV SHU RUP DQFHV GH BIXUHQ DQWFRP P H FHEBN GHV SDUAFLSDQUMAV
HWGHV SDUAFLSDQW DGYHUHV

$ LGHU®BIXUHQ DQWE FKHUFKHUZ DP § QRUHUVHV KDELBVEV HWE G&8 YHRSSHUVRQ HVSUW
VSRUW RX GH FDP DUDGHUH

$ SSUHQGLH Z BIXUHQ DQWT XaXQ Hi | RUAKRQQ' Vi# YDXWWRXWDXVIDQWT XH @ YLFVRLLH

- XJ HURENHAVIYHP HQWBN SRWLELOVEV GH GIXUHQ DQWHWE YVAUGN SLRNHPVIRQV

$ LGHU®BIXUHQ DQAZ FKRIMLUXQH RX GHV DFVIVLVEV VHRQ VHV J Rt W

1 HNDP DLV VRXUQHUHQ UGLFX® XQ HQ DQASDUFH TXACD FRP P LV XQH | DXVIA RX TXdACD SHUGX
® P DWWK

( QFRXUDI HUBIXUHQ DOWSDUBIXUH] HP S® 7 IHVSHRVIUGBN U J BP HQW HWE LEVRXGLH BV
FRQ @V VDQV DI UHWLYLVE QL YLRBIQFH

3 UHQGUH FRQQDMDQFH GHV @) QHV GH FRQGXLWA RI I HWHAV VXU®! VA VSRWELHQHWH FD

8 VIVHUBV L§ VHDX| VRFLDX]  LQWALDHWHWDXVWHV P § GLDV § BIFVURQLT XHV GH | D¥RQ §VIKLTXH
HWUHVSHRWHXVH GHV FRED J XHV | RUP DXV HWGLLLY HDQW QH SDV VAHQ VHUYLUSRXU
SIRYRTXHUGDGYHU/DLLH RX XQ DXWH P HP EWH

6 DWXHUT XH FKDFXQ VRIWADLYE DYHF UHVSHPWHWE TXLYE

3DJH

GH



