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/D &&$' USPHVHOM BNV FRP P XQDX\WY HWRUDQYDIRQY MIYHV P HP EUHV DIQUL TXH ®IXWY
DGKpUHQW HQ 6 XIWH URP DQGH QRIBP P HOMIY j YLV GHV P pGDV DXVRUAY RU DQVDMIRQY HWRX
IOABGQRHY HWAH HQ FRFHMMRQ DYHFE @ &% &RP P XQDX\W ,MDp@M GH* HQYH @ &-/* * |/
&RP P XCDX\WY - XIYH / [EpUD®I GH* HqYH @&,/ 9 &RP P XQDX\W ,MDp@M GH / DXVDQQH HAGX
FDORQ GH 9DXG @ &,1 &RPPXQDXW MIDpOM GX FDORQ GH 1HXFKKWO HWD &,)
&RP P XCDX\W ,MDp@M GH ) UERXU

$X GHP CH QRV P MRQV VIDIRXWOAB! G YHBSSHP HOAHWD P IVH HQ SOFH GH SIRWV GRS
GH S YHQIRQ HWAP GXFDMRQ  EDQEH GHWIQpH VXUGKIMRILH GH GDQIVHP MYP H GYHY RXYUDI HV
HWVXSSRW pGWY RX SUIRGXIW MRXUPH GPWGH DX FDP'S GH WP ICDIRQ Q$ XVFKZ LWV
YAUNHCDX \WP R QDI HV GH UAVFDSpY FRQpUHQFHY HWRWP DIRQY

$SPMXUFQ GH @ AW H®I D GHV FROBFW pJIXOLY DYHE GV UHVSRQDEBN SROITXHY GV DXRUMY BV
GDGHY GRSIQRQ HWGN PpADV DIQ GpYH®U GV FROFHQFHY SRXU OWHU FROWH XM IRWPH
GDQWpP MYP H

6Yl IEME(.(&) %

$, (5/(69,&7,0(6
e&287(5 $&&203$*1(5 (7 $*,5 /D&&S$' SURSRVH XQH SHUP DCHQFH SHYRQDDPH | TOWHQIRQ
GHV SOLICDQW RX GHV \WP RQV GH IDIW GDQWpP MYP H

(1*$*(0(17&72<(1

' $/2*8(5 /D VHE/DIRQ HMD UHVSRQUDELDURQ GHV WCEDRIRYY  UHVSRQVDEBN HApGV SROIXHV
IDFHj GDQIHP MYP H VROAIQAVSHQDE®N GDQV ®f FRP EDWIXH P qQH TXRUAHQOHP HOMD &,&$' & HW\BDU
® ADBIXH TXH @ &,&$' OV UHQG DWIQIY | @ QoFHWDILH YLILOGFH HAHQIDIHP HQAIDFH | \RXWSURSRV
WDFMM HADQIYHP WM / D CEHWY GH SUHWIRQ QDXWRUVH HQ UHQ BV RSIQRQV HWDP DODP HV DQWPP MW ,0
VIDJ WP DXWL GH GIHQEH GV YIEWP HY FRAURQMHY | @ GVAUP IQDIRQ / D &,&$'  YH! pJ DBP HQASRXU
QDB ®f FDV pFKpDOMRXWEUDSDIH RX SURSRY GQVFUP ICDWILH RX EDQDIVDOMD 6 KRDK GDQV ®f GoEDW
SXETF / PAMYDMRQ RXWDQRG UH GH @ 6 KRDK GDQV B VHXCEXWEH FKRTXHUGRSIQIRQ HORDGH LQp YARE®P HQMXQ
JOAHP HQAYHLY @ EDQDIVDMRQ GX JpQRAGH TXH @ &,&$'  FRQEDP (H ,CHW\GX GHYRIUGHV SROWTXHV GH
PpDIW

6,*1$/(5 /D&&S' HMHAHONGH FRODFW pJ XQHY DYHF GV U GCDRIRQY URP DQGHV SRXUBN LQIRWP HUDX
PLHX GHV SUREQP DIrXHV VXUBNTXHBN @ &,&$' IOMYIHQN' HPrPH H® YH®! | GV VHUEID/HUIDRH
DX W WV HWRX SURSRV DQWPP WV TXLVHIDIHQASXE@Y GDQV BV P pADV 8 Q Y B GH OQFHXUGDGWM SRXU
TXH BNV RXUDOAMY UMMOADWHQNY | FHUBIQV \MHV DUFGN RX FRP P HQBILHY GH GPWXLY TXL SRXUWDIHQN
YPKIEXBUGH SpMIpV

e' 848(58&2175( /( 5$&,60 (

/ IPGXFDMRQ HWDX F~ XUGHV P WIRQY GH @ &,&$' (@ IQMYHQAGDQV BV pFRBNV SRXUVHMEIHU BNV
MIXQHV J pQoUDMRQY DX I@DX GX DFVP H HWGH QPP MYP H DI IUFRQIMH @ EDQDIVDMRQ GH @ 6 KRDK SRXU
HOHIQHU | QWRAHU IQRWP DIRQ HWIDNH QHZV RX GFRQAMKILH BV WpRUHY FRP SBWAMY & HVWHQ
PGXTXDQABN MXQHV | GHYHQUGHY FMR HQV FRQVAHQN GHV GDQIHY GX UDFVP H HAGH GDQIVHP MYP H HWHQ
G\ SYHSDUDQW  UHVSHRAMUGN YDBIXWY GH QRWH VRAP\Y TXH GRXV IDYRUHIRQY ®1 YLYUH HQVHP EG

/( 63257 &200( 287,/ ' ( /877( &2175( / $17,6€0,7,60 (

/ |REMIFW HVAGH SDWBI HUGHY YDBIXWY HQ VHOVIEIVDQW @ GOk FRQMH BN SKpQRP qGQHY GDQIYPP MYP H HW
HQ XWMYDQAB!H VSRWAFRP P H XQ RWDGTXH HASRSXDILH SRXUYDBRUIMHUGH YLYUH HOHP EG®l & HASRXUTXRL
GHSXY D&,&$' SDWASH] @ FRXWHGHQ VFDDCH] * HQgYH

( @ QH FHWH GDSSHBIUGH VHV Y~ X[ @ QFHWDILH IRWP DIRQ GHV RXHXLY HASHYRQQHY HQFDGIDQW CH
FOEV VSRWV 1DFHj @ KDIGH HAD YIRBIGFH UDFMM TXLHQBFKHQABI P RQGH GX VSRW
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SECURITE

[sekyRite] n.f. -1190, rare av. XVII¢; lat. securitas, de securus « sUr »;
doublet sav. de sdreté 1 ¢ Etat d’esprit confiant et tranquille

d'une personne qui se croit a I'abri du danger. - assurance, calme,
confiance, tranquillité. 2 ¢ (1780) Situation, état tranquille qui résulte
de I'absence réelle de danger (d'ordre matériel ou moral).
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11 Q SXHY 5\ Wl RX

/uDQ QuFIR X OOXW BHUPGNG PRQW X B B R X Y HRIOUH1L p W HEHEEXFHW LIR\WY V
GHWQJDJHP IGOIVE,&$' (O OMHMX UMD OKH XU H X HPGHIRS/H U PG M
FRQVWDXHBHRDQLIHVWGMIL@QRW®VV p P UWRLVWHIRV V DKYU p VHD X |
VRFLDXXFRPSORVHMY®HDFMW FRHUF HEHT X HO TRIAW HXRRF'D QE3.H Q
FRQQXV

'DQV FH FRQWH[WH OD &,&$' PRQWH DX [ IURQW V

/HIURKR WG L FROQRXYUD Y BOFH V\GHHG p QRQEFHAD T XQRXIDUDLVVHQV
HQIUHLQGUH OpDUWLFOH ELV GX FRGH SpQDO HW Re QRXV
/HIURPMG L DMRCDR XAR PP X QL TXRQM O k¥ KEIHYVQ M MM p D F WIXOLO L W p
V R @WQ/{ W USHW/P H W BVIDQDARL | | X VO B Q XO\D USIRIV V IGFQRSUpRFFXSDWLR
HW DFWLRQV

/JHIURSRWO L VRLP R M\WF KD Q JHRIPV D Y DG EBPMRQ YApH XD ¥ HFR O X V
GDQV OH VHQV GH OD FRQVWUXFWLRQ GuXQ GLDORJXH SURC
/HIUR QMG D JRJIHR * Q RXVQ@ML I LRIBYYHOR S SEIRHRAMY W H U Y HH@QW L R Q
PLOLHX VFRODLUH SDU OH ELDLV GH QRV PRGXOHV GH IRUPI
/H1URBX\O WRQHROD/Y REBYE NP YHFQ UD YEF F§ X E @IFH W& MR W U H
VWDQG 6DORQ GX /LYUH j 3DOH[SR

/H IUR @WP R U LHH@®I LIDY H F Q WIU¥W UG H W B XQ R WNXURA D JGIpp W K G H
$XVFKZLW] %LUNHQDX HQ QRYHPEUH GHUQLHU DFFRPSDJQp

3RXRHQHWH D FWLRBY KR WRH E BIWW UDH QSALp V M RWR ®R MJ R QLVDV
QRXNDWG HV HV VR XWEGINVGHRF EXVRXWHW@ DLGp GLYRPHPEUHYV
GRQDWHWERQVRBEYD/U UMY B S O R) R UDFW HRYR & L V S R \GIDVQMV
FRQW H @ UDHS O XH/QS O XA/L | | L RIRXXWD L V RGHO [5 p QH) L V D MMBRQ
GPYHORSSHPHQW GH QRV PR\HQV XQ D[H HVVHQWLHO GH QR

1IRXQHSRXUUQR@GDXPHQH LE L H@R V
PLVVLRDWAHQJIDJB RHQMRW LW p

VROLFBUpVLGHQWLNRUNVEUpVRULHU { \
)UDQORIVWHQ RGW XA HP EVWE XE X UH D X i,;"@%
&,&$" AXULORLHQMFKDOHXUHXVHPHQW IM‘

IpPOLFLWpV SRXU OHXU WUDYDLO o

(QILQMH R XK DS VBIW L F X O LWgHUAHPUHRQL\M U
Q RWSUHHE p W D p @ plU DROK D Q*QXHU | L QHNWY
OUHQVHPESHHIPD QEEDVBY&S$' & uHV
O H ¥WW D B RTDOR W LTXLBIRIXS/H U PG W W
SUpVMQIVMHUUBBAYDFFRPABOQVHP
GHQRPLVVLEDRW L QBHRRWE X QD XW |
TXHQRXWVHSUpVHGWRWRNPEUHW
GuX@® QL glpH) p UBGIE uH Q V H® EAM
SRSXODWLRQ MXLYH GH 6XLVVH 5

/$85(176(/9, 3WVIGHMWCHD&,&S'



4RQI HME T\ WRXUYI
A WQ SYAR SRXTPYWGESYW
6Y MZEYXQMY\ Rl GLERX V
UYl HI WE_ERVBRWH EQ SYV
6Yl P VERK\WG.I ZM | R
| RAERXHERWP- MYSM
/1 ER+I WEX 3 YMI X
' \SYME\H

$ QHXWH R FHV TXHIXHY Q@ QHV VROADFUMY RHVAD 0 pP RILH TXLXQH QRXYH®! IRY GHWIGH BV
FRORXWY GH QRWH FRP EDWFRQIH @ KDICH DQWPP MM 3 RXUTXH @ YRFDIRQ GH @ 6 KRDK HAGHV
QVSDXV FRMXH | VIQUFULH GDQV ®1 SWVHQW / H VDQJ VGFKH YW HQ HOADQAGDQY G DRI HW
SRXUBQA®! VRXYHQUGH FHV pYpGHP HQW A [TXHV DXUDMWHBQ FHWBIQV SHUEX GH VRQ DFX\WY CGH
VRQ VHQV 51HQ QH P H VHP E®I SOV p&JIQ CH @ DO TXH FHWM DIILP DIRQ 3GV GH DV
DSV @HQIHU GXU 0 pP RH GHP HXWH  VRIEHP HOQVDQRWYH HQ QRXV 2+ HO+MBILE ' HX P RW
DERP IQDEGV | NP DIV HQRXLY GDQV ®V DEWP HV GH G MRILH ", OVHDIMELHQ WQEQACH B SHQHU
&RP P HQACH SDV pYRTXHUFH IWWWRQ TXL YRXV SDUFRXWMIbFKIQH GW/TXXQ 11Gq®! LDFRQM DYRWU
HAMQGX FHV GHX[ P RW 2+ HO+ MBI SIRQRCGFPV ] VRQ HFRQH | @ VRUH GXQH M QDIRIXH CH
* HQYH ' DQV XQJ\ P QDVH OXVDQQRY XQH p@YH D p\W @ AEGI GH @XQ GH VHV FDP DIDGHV TXLGL
DEUHWDIHOA]  SOMHXLY WHSWWHY HQ @ FLRVDQAGHY ~ + HOF MBIU© 8 Qp@YH GXQ P\ F®I JHGHYRY
QD SDV QRQ SOV p\y pSDUQp SDUFH JHQUH GH VWDIRQ ' HV LQFIGHQN IQTXDOIDEBN HATXLVH VRQW
DRXPV ADQV GHFHOM Gp\WEQAMHP HON VFROILHV

' HSXVY MHQMQGY FHWH SHIMY P p@®GH UDWXUDQM  TXL YRXGUDIWCRXV 1DILH FURILH TXIO. DXUDIW
XQH 2H FHSURQ KHOPWXH  TXH @QIVHP MYP H \  VHIDMWTXDVP HQMQH, MBQA!' HSXLY YIQIWDQV
@VRP DV MP pYHWH] H SOTXHUTXH QRIH SD\ V HARXVWAP SBP HQNFRP P H GV DX\WHY QDURQY
HWTXH DQNPP MYPH FRPPH ®f WDAMPH HW\RAMY GV IRPHY GH QVFUP IQDIRQY VRQW
P DBHXUHXVHP HQNELHQ SUpVHQN IELDX\AL

/ H I@DX Q@DQNGX FRP SBMYP H TXL SXIVH WL VRXYHQMFHWY DEVFRQMH YMRQ GX PRQGH | @
VRXUFH GH VRQ REVHWIRQ P DDGAYH GHV MLV & QpJDURQAVP H @DRXDDYY DX 0 R HQ 2 UHQW
DXBQAGH SKpQRP qQHV TXL DIP HQMQATXRUAHQQHP HQMFH FDQFHU GH (DQIVHP MYP H - GRQABN
P p\BMBVHY GH FHWHQWGH JDQJ B QHUGQRY VRFIpWY $OIQ 6RIDO " IHXGRQYP &K®p ) WP P HY
$ ®f DQAH YHQEHUHWBQAGDXWHY ' HV ILPV GH QR QD) IV @DV RV IXHV @ EDQDOVDMRQ GH @
6KRDK CQREPPHQM @FRBI BN FRQUPUHFHV QIHRBIXHY GH W P H GIRW CDQV XQH YIB!
FRPPH* HQqYH  TXLSRXUDMQP DIIGHU ( WSRXWBQAFRP EIHQ IHP HOAHQFRUH ®V \ HX[ VXUFHV
WDDMY /D PrPH KDIQH GDXWH YMDUHY ' DQV FHWHM OWH FROABQM FRQOMH BV CRXYHDX]
DPWXWY GH @DQIVPP MYP H FHIWMV B FKHP IQ GH @ P RELOVDIIRQ UM XQ H HIAFH GLIEI®I P D
@HVSRIUHWGH P IVH HQ FROABMIQATXH ®f QRP EUH GD@pY HAGH P LOBQW JUDQAWDQQH DSV
DQH



8 QH SRQM GRSWP VP H VHIDIMGIV B GH W XHXUIDAH DX P X@BGN IQMYHQIRQY SROITXHY TXL
VRQA VDOHUFRP P H FH®I GH <DQQEN 0 DXU 9 HW YDXGRY IQUDWXUGXQH P RIRQ YWMDQN  HQ
IIQUDYHF BNV \A P ERBNV QD) LV GDQV @HVSDFH SXETF YDXGRY & HV GHBQgUHV DQQoHY © SDQP IH HW
BN P HVXUAV VDQUBAUHY RQAWVHYLGH S\ WMV | QUVDMRQ GH FHV HP EQP HV VXUVRXG! \MUMRLLH
VXIH * HY GrP RQMDIRQY SXETXHV SOV TXIQEFHQOMY TXL QH VHP EGIQVSDY [QMSHDU G
&RQMHOIpGWDO P DO FHWH WFHOM P RIRQ HWTXL P pUMM SRXWBQMRXM CRIH DWHQIRY 8 Q
HQJI DI HP HQAFRQUH FHX]  TXL FRQIXHQAGXWMYHUFHV Vi P ERBV SDUFRQYIEIRQ RX BN EDQDIVHQW
DX SURIWGH ®IXU FRP EDWSRDTXH HVWXQH QuFHWAWY DYHF XQ WDYDIOGH Sy YHQIRQ HWGH
VHOEIDDMRQ | \RXV BV QYHDX[  HWWXURXWEDQY ®f P IMHX VFRDIWH / D P RIRQ SRXWXIWVRQ
FKHP 1Q DX QYHDX SDUWBP HQBILH DYHF GHV pTXYDBIFHV j * HQqYH HWDX &RQHO QDMRQDO
pJDBP HOW( Q PEXWGDQH ® QSX\W 8' & 7KRP DV %DWLD QU OL DXWL XQ SURMMGH BL
FROAMAMRQH®! YVDQAN P RALHU @ &RQAMAIRQ GH @ 5 pSXEQXH HWFDQRQ GH * HQgYH DIIQ
QIOMELH GV A P ERBV Q] IV VXUGI GRP DICH SXETF /D &,&$' VIHWP REMPH DX F\WW GV
@SX\WV DIQ GH IDILH DERXW GV SRV DRMHBP HQVGVEXWY ' HY IQUWDIWYHY { FRP EIHQ
QFHWDILY 6L° @ VDQ VgFKH YW HQ HORDQWADQY @ IV \RILH © @ 0 pP RIH GHV GIDP HV GX
SDWp UHQIRUFH QRIH YL LOQFH HVIMOXQ 103$ UDCH I XIGH @WWHQFH GH QRV DRIRQY 1 RWH SD\V D
HOFRH XQ BQ) FKHPIQ j SDUFRXUW SRXUDIWRQMUIGN IDQWP HV GH VRQ SDWH / H SURVWGH
0 pP RUDOGH @ 6 KRDK j * HQgYH HQ HVWKQH p\BISH TXLQRXV WHOAmQN F~ XUHWIXL YD HQIQ YRU
® XU / D SOTXH WDSSHDQAGKMRILH GX & DQFHOGH * HQyYH DIQUL TXH @ FRP P pP RIDIRQ GHV
FKHPIQV GH O pPRIHj 7K{ QH HWOH UHU GHV A P ERBV VL HWHQMHY' pJ DBIP HOAHWGRQAGQRXY
DWIMRQY DYHF pP RIRQ | @ CDMDQRH DSWgV GHV DQQpHY GH WDYDIOVROADX\BQAGIQMDYHY TXH
QRV pGV DXURQAVRX\MQX DYHE Go\MUP ICDMRQ FRQVAHQN TXXQ DYHQUVHUHOQ QH SHXVWH FROAMKLLA
HQ RXEMQABI SDAD P r P HVHV SDIHV BNV SGV VRP EUHV

7 DQVP HWIH DX] JpQoUDMRQY DRMHMN HAIXMUHY SRXUQH SDV RXEQHU LQRWP HU FRP P XQTXHUHW
HQMHIQHUIDFH | @ SURDpUDMRQ GH SURSRV RX DWMYGHV GH KDIQH GHV D[ HV HWHQUHY DX] TXHY
QRXV QRXV DWHBQV VDQV UHRFKH HARXV D] 1P XW' 3 GV TXH \RXWD FRE! UM XQ GHV YHRNXLY FQV
R 0&:&$ PSEHVRQpCHJIH FRYDIGRXH TXH GV GollY UMWMQAHQFRUH GRP EUHX] 4 XHOXHV
P L@HY QpQYHV @ VHMEIDAY DX WDYHY GH QRV P RGXBNV GH IRP DIRQ TXH CRXV FRQIDXRQY
GH @ YHBSSHUP DIV TXL P pUMADIHQAKGH P RELIVDMIRQ SGV VRXMQXH GH QRV $XRIMV ( QIQ BV
P DQUHVBMRQY VSRUMYHY HAFXE@MUHBN IRQWVHBNV DXWL GREMWAXCH DWHQIRQ SDUFXQIUH = ©
FRXWH GH @ VFDDCH GROAD 7HDP &,&$'  QH FHWH GH VipOU lUHWSGV P DUXDOAVHQFRIH  HX
pJ DG QHQJ DI HP HOATXH® HQYVDUH 1 6 DBQ GX @/UH TXL | QRWH SOV J UDQGEH VDUWI DRIRQ p\BAW
GHUARXUj 3DB[ SR & HW DQQoH DXUD GrSDWhH \RXMV QRV HVSpUDQRHY HAGOP RQIp | TXHOSRIQWY
FH BHQEH YRXV HW@VRUP DIV IQFRORXICDE®! SRXUD &,&$' 1 HV IQVMV GH KDXWQYHDX HWGN
QRP EUHXVHV SHYRQLDDWY FXEMUH®N  SROITXHY HWP pGDMNXHY ROADMY)  HQ SAV GH QRWH SXETF

H QRPEWX FPXUHX 8QH pQURQ PpPRIEBG TXH CQRXV QRXV WPRXAAWRY GH WSpWwU
SURFKDICHP HQW

0 DV TXH® pCHJIIH 3HP HW P RLFH SHIWWADMGIKXP RXU SRXUWUP ICHUVXUXCH QRWM P XVIFD®!
SAV KHXWHXVH HRIRVHUXQ UDSSURFKHP HONDYHF * IEHWY/p FDXG YRW

/D &,&$' \RXRXWY XQ FRENBIOGPCHUIH IXIWGH @HQIDIHP HQADGP WDE®! GH FH®N HWFHX]
P RELDAV VRXWBQ) GH @DQQpH / DXUHQAG HOL CRIH 3 MGHQN DYIG 6 INRWN. HVW WDQORLY / HYHQ
®V P HP EUHV GX &RP Iy HWGHV FRP P MWIRQV QRV 3 UMIGHQW GKRQQHXU BV P HP EUHV DRIW GX
) RIXP HVCDWUH@P HQWFHW e TXISH GH SURIHWIRQGHDGN TXLGH P k FKHQABDV VHV HIRW

-2+$11( *85),1. ,(/ 6HFHWILHJIpQoUDOGH @ &,&$'
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&RER W

/ |DQNVPP MYP H pYRODQADX Jyp GHV
FUMHV P RQADBN  [OHVASUP RUEDOGH
VH \MQUDX FRXUDQAGH @DRXDOY DIQ
H PIHX (DSSWYKHQGHU $IQL ®f
SRWM QDQDOM DX VHQ GH @ &,&$'
UHTXIHW XQH  FDSDAYY  QDEDSVIMRQ
WSIGH DX[  SUREQP DIWXHV DRXHDN
0 RQ Y & HMAGH UHFHQWHU BNV DRV
DQIVPP MV HW QDFFRP SDIGHU BV
YIEWP HV &H \WDYDICSHUP HAD HQUXIWM
H @INHU BV \MQEDGFHV
QWP DRIV HW GH WpAIHU ®f
UDSSRWDQOXHOVXU GDQIPP MYP H HQ
6 XIWH URP DQGH

I ERY;

(LEW: | HI GSQQ YRWEASR

' RQQHUBI PD IPXP GH YMEIMW | ©
&,&$' SRXUIQRWP HU FROYDIGFUH HW
\RXFKHUXQ OU H SXETF IRQASDMH GH
PHY PIWRQ/ $X TXRUGEHQ M P HW
HQ DYDQACGHQUHP EGI GH QRV DR\
JUKFH DX WwWDX  VRADX
QHZ VOMIAY  UHSRUIB HV HAEURFKXUAV
( GXTXHU WDQP HWH DOWRMU DIGHU
VRQABV SIMHY GH © OWH TXH P qQH @
&,&$' FROWM QPP MYP H
/ DFMDDY P RO TXH VRQ Y B HW
SOV TXH 2P DIV YABO

) ERVMA ' | REWSGL
EWWMERA HY | G2 EM K3 R \EP
(LEWE T HI T\BNXWV

$WXHU @ ERQH JHARQ GV
P XQWBON \WFKHV DGP IQMADWYHY DIQUL
TXH @ P VH HQ SOFH GH SURVW \RX\W
HQ FRRERQDQN GV  FRQDFW
HWUHEXY  QoFHWAMQN WXHXU HW
VHQV/ GH GRUDQVDIRQ ' HV TXDDRV
DX] TXH®N MVSILH FKDTXH FRXU SRXU
PHHU | EHQ OQHPE® CH QRV
SURMAW

VEFI R ) ® QW

2 SWIWERA EHQ RMABEXMI HY

| G2 XEM K3 Ré\EP

(Q FKDUH GH GRUDQVDIRQ CH
@IHQED GV BHQEH YRXV HW GX
FRXUHU GH QRWH 6 HFW\BILH JpQoDO
M YH@® DX ERQ GoURX®P HQAGH FHV
GHOHY -H FRRERQH ® FKR[ GV
RXYUJHV SRXU®! 6 DBQ GX / IYWH HQ
|RGPURQ GHV VXA GHV \BE®N UIRQGHV
HWGH WgP HV DER@V HWGH BXU

YHQM SHQEDQABI 6 DBQGLP r P H

X \RE 2 S| EP13 Z]
(LEWE | HYH ZI BSTTI QI RXI X
H WM EEX8RWQ | Q FM W HSREA YW

( QIDIpH GHSXY P DIQMQDONGHX] DQV
i ©&&S$  MDLEX\W HQ \BQATXH

FRRECDMEH GV SRIUPPHY
SPE@IRITXH /HV PRGXGV CH

SPYHOIRQ FROMH ®f WAMVPH HW
@QNPP MYPH p\BQNDX F XU GV
SYRAFXSDIRYY GH @ &,&$'  MDL SX

PH WHQGH QY ERQ QRPEW CH

FR@JHV JHCHYRY DIIQ GH QVSHQVHU
FHV FRXW FRMWH GV SpMIpV

' HQQUP HOV ML SV @  UMVSRQ

VDEIY GH @ WOMRQ DYHF QRV

P HP EUHV HAGRQDWIXWY - H P H WIRXLY
QU WH YRWH QRXYHD IQMEBFX\NEH HW
QI XYUHU SRXU @1 IlDGFHP HQVHWO

@ YHBSSHP HQAGH QRV DAY

OEM R8SYFSYP* TL\EXM
( SSVHREME 2 Z2 Rl QI RAVP
(LEWE T HI TWBNXWV

(Q FKDUH GH (pYpQHP HARO PRQ
Yo HWGH SOQUHU RUDQVHU HW
QRYH ® MXU DX GlpUHQN
PYPQP HINGH D &,&$' \RXVDX BQ
H @QPH (WHOMY  SRXU
VHMMEIDHU ® JIDQG SXETF | QRV
WpP DArxHv RV pYpQPHAV
W WP HOAMDQQH GH @ &,&$'  HARQW/
SRXUU REMAN @GXFFDIRQ HW ©
SPHYHARRQ  FRQMH GV SpMIpV
@QNPP MYP H HAMD SipVHYDIRQ CGH
@O0 pP RIH GH G 6 KRDK

/D &, &$%$' UHPHUGRMWDPPHQW
&DUL@®B]DGRXVRQVUDYDLO
DGPLUDEOH HW VRQ LPSOLFDWLRQ



Servés

® UBS 2019 Tous droits ré

Pour préserver les valeurs familiales
de génération en génération

Découvrez comment reussir
la transmission d'un patrimoine

Ensemble, nous trouverons les réponses.
Un élément essentiel du Family Banking

ubs.com/familybanking % UB S
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7 ETTS\KWVPERXW Q MVIQ |

| R YMW \SQ ERHI
QTSVERA EYKQI| REXBRHI WGEW R

(Q D&,&$' DUFHQH  DRMV DQAVPP WV HQ 6 XIMVH URP DQGH &H QRP EWH
WV P SRMIQANGIGFIGHQON HQUI MY HWGK j SOMEXWY IDRMXY  pOU MHP HQAGHV
VRXUFHV REVHYpHY DRYMY WV SURDITXH | * HQYYH GXQ QoJ DMRQQMM HWDFFIRMHP HQWY
GHV FDV GDQWYpP MYP H

/ H FROABMHVWWDQY DSSHO HQ 6 XMH URP DQGH  (DQIPP MYP H SHYMM HAFRQIDXH GH
FURMH

(QRAWH DRMV JWIDYHV HW  DRMV VpUHX] RQOADWY HQUHIMRY HQ FROWH
DRV JUDYHV HW DRV VoUHX] GDQQpH SDWhH

[ HV SUCQFLSDX[ YHFWIXW/ GDQW/pP IMYP H

1/ HWPHGRMW \RXRXWY SWVHOM HQ 6 XWH URP DQGH 6D KDIGH GHV MLV HWGHV
QYHYHV P IQRIMYV Vi SUP H TXRIMEHQGHP HQW

£/ HV WpRUHV GX FRP SBRW DEDSWQAMDSIGHP HQA|  (DRMDDY , QMOHWDYRIWVH ®IXU
PMQGXH MVTXH GDQV GHV P DQUHBMRQY HAGHY FRQUIPUHQFHY / |IDQIVPP MYP H GHP HXUH
WV SWVHIADX VHOQ GHV DQRHQQHY FRP P H GHV QRXYH®N WipRUHV GX FRP SBW & HWH
DQQH ® FRIMWHQ 8 NUDIGH D p\y XQH VRXUFH [P SRUBQM GH \MpRUHV GX FRP SBRWIVDQABN
MLV

£/ H QoI DMRQQVP H VRXWHQ UHIBIQAP DUIICDO UM SUhVHQWHQ 6 XIWH URP DQGH DYHF
GHV QoI DIRQQMMY WV DRIV GDQV QRWH I IRQ HAWTXL SDWMFSHQW  XQH JUDQGH SDUWH GHV
FDV UHFHQWV HQ

f /|IDAMDDY DX 3URFKH 2 UHQW HW JpQoUDBP HQV XQH VRXUH SHUWP DQHOM  CH
FRP P HQEILHV DQIVHP MV VXUBN WWVHDX] VRADX]  %4HQ TXH (DQWpP MYPH @ j ,MDsO
DIVOWY P RQV [P SRUBONFHW DQQoH GHX] SIFV ROADWY REVHYpV HQ P DL DSWgV @ P RWGH
6 KIHHQ $ EX $NBK  HWHQ DREWELY GHV DI URQMP HQN HQWH B - LKDG IMDP LTXH HMDUWP pH
MDp@HQH] * DJD 6XUFHSRQN  GHYUDIWARQEDWMIH XQ QRXYHp OQ

+ / |DAXDDW @RFDB! IQIOHQFH pJ DBP HOVGDQNPP MYPH ( Q XQ GRWIHU VXU
@OW/pP MYP H SXEQp SDU® &RP P IWRQ |pGpD® FRQWH ®f WDFLVP H HWXCH YIGPR

GX P pGID 7 DVBNL DERUEDQABN WHLHRWSHY VXU @ FRP P XQDXW MLYH RQAMHQIHQGE)
XQH YDIXH GH FRP P HQEIUAV DQIVP P MV VXUBN U VHDX]
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SWFGICOQV/ H7THP SV B IpYUHU

SWFGICDQV  KHXBHV & IpYUHU

$WFEI DV 7IPHVR MIDsO®I P DY/



"+ HOF IMBIU© GHYDQWKQH A QDI RI XH J HOHYRIVH
0 RMHXU; HWTXHIXHV DP IV VRUBIHQAMGH @ A QQURIXH +H\KDO+DQHW j  * HQgYH
GW/TXIY RQPWY IQMSHBY SDUXQ LQAYIGK HQ YRIWYUH TXLBXUKXUDIW + HOF MBIUO

8 QH p@ YH MLYH @XVDQQRLVH KDUFHPH SDUXQ FDP DUDGH GH FOMWWH
' DQV XQJ\ P QDVH OXVDQQRY XQH p@YH D VXELj SOMHXWY UHSUVHY BV + HOH MBIU© CH
@Q GH VHV FDPDIDGHV  &HV IGAIGHON VH VRQVSDWHY HQ FRXY HWGN SURIHWHXLY
SYHVHOW QRONBDV pDIL

6 RXLEOXH GXQHW QDIRIXH] * HQgYH
9HWY P IQXWXQ LQAYIGX DFFRP SDIQ) GH SOMEXWY DP IV IHWAWRX@Ip VXUD A QQIRIXH
04\ < DDFRY

&FVAUYI JEM $
71 GSQ Q ERHEXSRW

5\2 ZI RABR| X3 HYGEX8R

/D OWH FROWH ®f WDFAVP H HVGDQIVPP MyP H GRWMH FRGFHYRIU GDQV XQH DSSURFKH

Gp GXFDUWRQ HWGH SLp YHRRQ

. 0IMH HQ SDFH GXQH pWGH GDQV BV p\BEQAHP HQV VFRDILAV DILQ GH P HMH HQ
PYLGHOFH @ SUVHQFH GH SWMJIpV j FDUDFWUH WDFMY HADQW/pP WV 8 QH T
HQTXr \M SHUP D GpWAHUGN RSIQRQV BV DAMYGHY UDFMMY B DRMV GH YIRBIGFH
VXElV @ GVFUP ICDIRQ GV EHVRIQV GH IRUP DIRQ GDQV FH GRP DIGH HWI\BMDRXWHOGHY
FRQCDMVDQFHV




« ' HVIRWP DMRQV SRXUGN HQVHI QDOW GRQOMREMAW VHUD GH GV DIGHUj DI IUIDFH
DX| DRMV DFMMY HWDQWpP MV HQ P IMHX VFROILH GXQH SDW HAVGDXWH SDWWVGH
QVSRVHUGXCH FRQLDMDCHH SAV 11ICH GH FHV SKpQRP qQHV

« ' HVIRWP DARQV SRXUGBN p@YHV / HV SIRIWDP P HV pGXFDIV CH @ &,&$' RQASRXU
EXWEH VHOVEIMHU BV MXQHV | WIQFRKWUDX] SphMIpV DIQLTXDX FRP SRUMP HON
TXL SHXYHQW HQ QoFRXGU $CDSWV DX[ pQYHV DIQWL TXDX HQVHIQDQN SDU®!
EIDV GH P RGXGV GH IRP DIRQ FEQV FHV GHQHY VROMpDDHY DYHF GDIGH CH
Sp@EIRIXHV VSpFIDDHV

« / DSWDWXH GH @ YpU! LFDARQ GHV LQIRUP DWRQV HWWBGV TXH N3P DI Qo FHWDILH [DFH
i @DP SOIFDMRQ GHV IDNH QHZV 3 RXIXRLFHV WWpRUHV GX FRP SBVSUHQQHQNHDN XQH
\M® DP SEIXU' &RP P HQAYpULIHUQQIRWP DIRQ IDFH | GHWRUGH @ GMQRP DIRY" ,0
HWAHWHQIHOGH SRVHUFHY TXHWIRQY / D UHFKHUFKH GH QQIRP DIRQ @ TXDOY HABN
VRXUHV GH FHW LQRP DIRQ GRYHQWIDILH REMWGQXQH WIDWJIH SpGDIRJIITXH
DSSURRQAH SEIGHP HQAQWI UH DX FXWXV VFROILH

« /HV FOEV GH VSRUNGRYHQAr W VHOMEIDAY | @ \KMpP DIWXH GX WDAVPH CH

QNP MYP H HAGH ©@ GVFUP IQDVRQ / HV DXARUMN GHYUDIHQAMIP STrXHUGDYDQBUH
DILQ GH IDYRUWHUD GWH FRQH GV GVFUP ICDIRQY CDQV ®f FDGAUH VSRWY

| RVIWENVIEXSR | XZMVERG

« /H YIFWP HV HWGN WP RIQV GIDFMV DOW/PP WAV GRLYHQWr WH HQFRXUWDI pV
VLJ QDU FHV DRV DXSWV GH ©@ SRIFH HAGHV RUDQVDMIRQY GoGpHY / H P X\WP H
SDWFISH| @ EDQDOVDMRQ GH FH WSH GH VIMDIRQY

. 6HOVELO/DWRQ GHV IRQFWRQQDUHY GH SRIFH QRWEP P HQVGDQY ®f FRQHO HW
(DFFRP SDIQHP HOV GV YIFWP HV  QDRMV  WDFMMY  HW DQNPP MWV ' H SOV
HQUHI MUHP HOAM WP DANXH GHV FDV SDU @ SRIFH HW@ FRMERIMRQ DYHF GV
DAWRADIRYY \WMBNV TXH @ &.&$' DIGHROVj DIIGHU GV FRQLDMDQRHY VXU
QNP MYP H

« &KDTXH p&X GHYWIWIDILH SUHXYH GH YLJLDQFH HWGHQ DI HP HQW &KDTXH DR
DQINVPP MM HAKQ FRXS SR DX[  YDBIXWY TXH QRXV GoIHQGRQV \RXV 1 RXV DWHQERQY
GH QRV pGV TXIY SUHQCHOABN LOMDMYHY TXLIP SRVHQAHMG QROFHQWDYHF THWP HyY
XM DIWAOM | @OWIUMY GHV SHYRQOHV RX GHV EIHQV HWAMRX\M SURSDIDURQ GX
WDFVP H



2 3 HEW X\2 WEY\ VEQEY\

./ HV P pGIDV GRLYHOAHWMUYL] LODQW TXDQWDX FROWQX GHY SXEQEDARQV VXUGXL/
VWMV HWGHY ERIV TXUY KpEHWIHQW / D GEHYW QH SUHAWRQ QDXRUVH SDV GV
RSIQIRQV HVDP DODP HY UDFMMY HDQIWPP AV / HV i CDRIRQY URP DQGHV ROMWHP E®
WO EIHQ FRP SW @ SIREQP H TXH SRVH @ GLIXVIRQ GH SURSRV DQIpP MV YID BV
FRP P HQIEALHV GH GFWXLY HWRQABUY XQ FHIBIQ QRP EUH GH P HVXUHV DILQ GY WP pGHU
1RXV VDORQY FHW IQUWDIYH 1pDQPRQV WRS GH FRP P HOBILAV DQNpP MV
FROIXHQAGH SDAWHU" HQIH BV P DIGBI GX [1BMB GH @ P R UMRQ

./ HV UNVSRQUDEGN GHV GlLIpUHQMY L GDRIRQY GRYHQWH P ROWHUDMAQALY | FHUBLQV
WAHY GIDUAFGN W[ WV RX E®IV TXL SRXUDHQW YpKIEX®U GHV SWpMJIpV

DOW/pP MV 1 RIBP P HQW GDSSDUMODGFH UHDI IHXVH GH SHYRQGHV P SONXpHY GDQV
GHV DIDIHY SpQDBNV CH GHYWDIMSDV r WH P HQIRQQPH BWTXH FHW LQIRWP DURQ HWY
VDQV @HQ DYHF qDIIDILH UHD\WH

./ HV pVHDX] VRFIDX[ GDQV BNTXHY BNV SURSRY DQNPP MV VROABN SAV QRP EUHX]
GRYHOAFRQIDXHU] rWH VRXP LV | XQH VXWHADQFH UJ RXUHXVH / HV SRAN SDIHV
RX JURXSHV DQIVPP IV GRYHQW WH Vi VAP DV XHP HQAUXSSUP pV.

5\6X GHBR N\MINY |

o, QURGXAIRQ GXH WHFRQLDMDQHRH
CH @ TXDOW GH SDUAH FLYI®! SRXU
GV DWRFIDWRQV DIQ TXH®N
SIMHQW DI IDFH DX
FROWHYHDQV | @ QRPH SpQDBI

FROWH @ GVFUP IQDURQ HRIGFBAIRQ
j OKDCH $W  EV&3
. ' LVSRIMRQV @J VOWYHV

FDQRQDBNV P RGUIFDARQ GX
&RGH SpQDOSDU QOWRGXFUWRQ GH

QRXYH@BN GLVSRVIMRQV SXQM/DQW
QWD/DARQ HW @ GUIXVIRQ
SXEQ@XH ® | DEUEDARQ

@P SRUBMRQ HW@H SRUBMRQ GH
W\ P ER®V WDFIMMV
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HI PERXWY Q MV |

&G WHI WIMYM WHI PERXWY Q MWD |

&R\ERHV ' *3) *73 | IR Z

' HSXV ®f @EXWGX SURVMMGH @ P IVH HQ SOFH GXQ 0 pP RUDOG@p DX YIFWP HV GH @
6 KRDK | * HQYH Y4HQGHUIDIWHQMQGUH VRQ P pFRQMQMP HQN

8QH @QRFIDIRY D p\Ww QSRWH ®  DREW SRXU GHV IDIW FROAMAWY CH
QVFUP ICDWRQUDADGI DWW EIVDO &3 $B[{DQRHY% 1' (5 DFRpp XCH SpUMRQ VXU
VM LOMECHWFKDQIH RU- GDQV B EXWEH W FRIMUGHY WL CDWMUHY FROWH @ FROWKPIRQ GXQ
P RQXP HQAHQP pP RILH GHV YIFWP HV GH @ 6 KRDK VXUD 3 OFH GHV 1 DURQVj * HQgYH

/H  IpYUHU QRXV DYRQV @SRV XCH QRXYH® Qo QRIFIDURQ SpD®H j - GHFRQWH
G$®[ DQAH % 1' (5 HQWDIVRQ GHV SXEGFDMIRQY DQIVHP MV P IVHY HQ @ QH VXUVRQ VWM
LOMIHWE Q FRP SPP HQWY  FHWH G QRQFIDURQ SpQD®! D pW PSRV HQ DYUO SRXUGH

QRXYH®N SXEGFDURQY
/H DWD ® 0 IQWYWH SXEGF D UHQGX XQH RERQDQFH SpQDBI FRQEDP QDQW
$O[DQBHY 1' (5 j IRXWY GH SHQH SUYDIWH GH GEHWY

I'H MIQ XQH QRXYHDI GoCRAFAIDWRQ SpQD®! D p\W GpSRWH j OHCFRQMH CGH
% 1' (5] OVXM GHOQWRL] GHV P HP EUHV QREP P HOAGH G QYHWAW GH * HQgYH CH
@B QYHWAY GH =+ UFK HWEH B QYHAWY GH) UERXU GH FRXUIHY DX FROMQX DQINVPP WM

/ H QoJ DIRQQMM JHCHYRY D FRXUDQAMIGBIV QUHAMP HOADWITXp @ &,&$' DIOL
TXH - RKDQGH * XULONHOHWAHWHQUXIW | CRXYHDX H SUP p VXU®! VXA

,P DI H GIOGWIDIRQ G$ B DQAUH YHQGHUTXL
XUD/H XQ SRUMDIVGH - RKDQGH * XUIQNHO



$ ®f DQGH %HQGHUWFLGIYH

$SlgV VD VR GH SUVRQ HQ NBQYLHU %HQGEHUD UHSUY VHV DRV HWD FROWBFW HQ
P D/ SDU FRXUIHO SOMIHXWY p&XV GHV GLIpUHOW SDUAY HWGHY NRXLODDAMY
URP DQGV ) DIVDOAD SURP RURQ GH VRQ VI HAQVIMBQABN QoSX\WVj VI QHUGHX] SpMMRQY
" 1RQj XQP pP RUDOGH G- RBFDXVAM HQ IDFH GX MigJH GH @ &WR[ 5RXIJHOHW 4 XH @
6 XOMH GHP DQGH DXSUgV GH @ 18 XQH HITXr W VXUGH MMQPH GH @ 6 KRDK © $®f DQAH

YHQGEHUD DWHMOAKCH VR DVLOH GH SHYRQOHV

QM SHIARQ pFUM
' HQRP EUX] pOV RQADIMSDWAGH GXUHIDUHP HQN] QOABUGH . HYLQBFKP IG 3 WMGHQW

HW& RQMHMIUP XQEISDO3/ 5 91@ GH * HQqYH DXWXUGXQH IQMSHTMRQ / H EXWH\TIQN
GDSSHBU B &RQVHO$ GP LQVADW | XQH SUVH GH SRVIMRQ SRXU OX\WYU FROAH @

SWIRSDIDQGH GH @ KDIQH HQ JpQplDO HWHQ SDUAFXQ@HU GDQV ®f FDV GHVSQFH
DOW/pP LM

/D &&S$'  Ip@IM EXMXUHWBN GlpUHON UCDBILY - HDQ) UDQORY $ @DQHWL 0 &*

) DEIHQQH $XEW &RQQH /H &HOMH 2 PDUS$]]DEL / HV 9HWHYV 1DACH %pQ 3/5

-Rs@l YHWRAD 36 2 D %WDW DBHW36 5pP\ 9%XUL 3/5 $QQH &DURQ /H
&HOW $OIQCH. DEHP DWQ / H&HQWH 0 DIWKIDV ( UKDUWBA/ HVOHWHY < YHV + HUHQ
OHWIEpWDX 3DVWDO+RMIZH] 36 &KUWAR ,YDQRY 8' & ) ®UHQH . D\ YDEHU
3/5 'IGHJ/\RQ 8' & <DWICHOHPWH 0&* ' DODOMEL 36 ' DQHO3DVRMH
0& ODIPH3WRYQ 3/5 3DWEDS5SIEKDG 3/5 -RKQ5RWL 3/5  &KUMAMOE DXUD
36 ' DQHO6RPDQL 0&* &KUIDQ 6WQHU 0 &* 5X] DQD 7DYHB DQ 3/5

/ RXIVH 7 URWKW/ HV OHWHY HWHDQ/ XF YRQ$U  / H &HONH SRXUFHWH IQUDMIYH VDX
\DALH

/D&,&S$' DDGHWH DX 0 IQMUH SXETF JHQHYRY XQH GoCQRFIDIRQ G P DY

0 IQAMV GBI DYUD

- DMRQ & DYUO
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8 H @QRFIDIRQ SpQDBI CDPHGX~ DREW D pW GSRWH SDUD &,&$' ®  DREW
SRXUGHV | DIW FROAMMMA GH GVFUP IQOUWRQUDFIDBI DWW ~ EVDO &3

LOMALHSURFKp | 5HQ / RXIV 9% 5 &/ $= GH FROIMXHU] &IHQGEUH GHV \KgVHV DQIVDP MV
SDUG! EIDLY GX & RXUIHUGX FRQIMHQW

0 DAY VHV QRP EUHXVHY FRQGDP CDIRQY B QpJ DIRQOMM YDDIVDQ FROMXH GH SURSDIHU
VAV IoHV DQIVPP MWV $XRXBKXL EIHQ TXH VDO PDMVRQ GpQMRQ /HV ( GUMRQYY
&DWDQAH VRWRIIFIHBP HQAHWP pH  LOHVWHQFRUH SRME®! GH FRP P DQGHUGHY QYUY HW
GH BHFHYRIUXQ MRXUDOP HQVXHO/ H & RXUIHUGX & RQICHQW/ HY p@P HON TXH QRXV DYRQY
BFHQDY BEXW  QRXV ROMQILQ SHWP IV GH G QROFHUYHUFD)] HQ DREW

SLNVMITI ' 7*33*3 89- 13 : EYH
/H RAREW 3KIIBSH %6 (11(1678+/ DpW FRQEDP Q@ j  MXW DP HQGHV |
&+) DWRWGXQVXWAY GH  DQVHW XQH DP HQGH GH &+) SRXUGVAUP LODIRQ

UDAD®! SDUG 7 UEXQDAG DURQAMHP HONGX 1 RUG YDXERY HWEH D 4R Hj < YHERQ

/ IDSSHOGH 3KITSSH Y6 ( 11 ( 1678 +/ D pW UHYMY SDUD & RXUGDSSHOSpQD®! GX 7 UEXQDO
FDQRQDOYDXGRYV G P DY

3DUD VXMW 3KIBSH %6 (11 (1678+/ D IDMUHRXY FRQUWH FHWYM GoAMRQ DX 7 UEXQDO
IpGoWOP DV 13D SDV REWQX J DIQ GH FDXWH

/ H 7 UEXQDApGUDCD GRQF FRQILP p @ FRQEDP QDVRQ SRXUGVAUP ICDIRQ HAGFMAMRY | @
KDICH



) *9)433“ | IRZ

/| RV HV  MIQ ' IHXGRQQ HWAWHQX VH SURGXILH GDQV BV YIEBV GH 1 HXFKK MO
/ DXVDQQH HW* HQqYH GDQV VRQ \KpkWH DP EXDQW ®1 ' IHXGREXV© 0 DOW VD FRQ
P DIRQHQDSSHOB DYUD  SRXUGVFUP IQDMRQ UDFDG
QLUDP DIRQ HWIQWUH ' IHXGRQQ D SWVHON VRQ QRXYHDX
VSHADF®! ~ $\RP IE3RZHUO / D&,&$' QD SDVP DQTXp GHWH

UHQGAH] XQH GH VHV UHSUb VHQIBMRQY

$QIPP MYP H WDFVP H HWRDQUSKREIH p\BIHQN  QKRQQHXUBWY
H FHV © WKRZV © WXV VXU GV SDINQIV ) QWQADYHE ©f
QIDIRQQWPH ' XGRQQ) D CQRWUPPHQN pYRTXp \D
FRQEDP QDVIRQ SDU® MWIFH VXMH  H SOXDONSRXUITXRL LOQH
SRXYDIMBOV VH SHP HWH GH I DILH FHUBIQHY ™ UHP DUTXHV ©

5 pAUDQMD \WpRUH VHEQ OTXH® BN Qo UHY HWSURSUpVBILHY
GHV SOQBMRQY HVFOYDU MMV p\BIHQAMLLY ' IHXGRQQ VH OQFH
@DV ® GHX IgP H P R\ GH VRQ VSHRBFGI GDQV XQ FRQFRXWY/
YEWDIH OMXH j @ VX0 XQH IHPPH MIYH O DGEDPH
&KRXNRXQH YIFWP H GH @ 6KRDK SXIV 6 ROMGH XQH IHPPH
QRUH YW H GH @VFOYDIMPH $YHE FH GHUHU ™ SHYRQ
QDIHO ' IHXGRQQ \RXWEH DX UGEX®I BV YIEWP HV GH @ 6 KRDK
6 ROXGH DFFXVH D&Y 0 DEDP H & KRXNIRXQH Gt WH GH @ 1DP LGB

GH VHV \RWMIRQCDILHV HWAH, SUP H DIQWL

" 4 XDQG M YRV 0 DEDP H & KRXNURXQH DXRXUBKXL SGXUHU ML
HOVIH GH2 /DWW UHQED

/H FRP SRWP H IDVDIWpJDBP HQNVSDWH [QNIWDOM GH VRQ

VSHADF®! $IQL ®F YIXV GX &209, P\EIW  SUVHQWY

FRP P H XQ YILXV " IDEUTXp HQ,VUDs CBDUBN - XILV © \BQAY TXH

© IPPH GX 3WMGHQNIWDQDY %WUMH 0 DFURQ Qp\BIW

PHQRQQH TXH SDU G QRP TXH GV FRP SBAMAMY RQW

FRPRPHQH | CGL GRQHU HQ GPEXWGEDQPH  -HDQO IFKHO

7WRIQHN
7UEXQH CGH* HQyYH
® NDQVHU



) LQDBP HQNV®! VSHABF®! IFMWFRQF. DYHF XQKRP P DIHj 6 WSKDQH %6BMWO0 RWY * HQyYH
HQ NBQYIHU ® SIDQMM DD p\BW VXWRXW FRQQX  SRXU VHV - SXEGFDURQY
FRP SBANAMY HDQIYPP WV

QRPpPH GH WO YHXH HQ 6XMWH RPDQCH @ &,&$' DYDWDBWWY GV DXRUMN
FROFHUpHV VXUBN UVTXHV GH QRXYHDX] GpEREHP HQW DQIVPP MV HADFMMY ) RUFH HMW
GH FROABMMUTXH VHV U FHQWMV FRQEDP QDMIRQY QIDXURQASDV VXIILj  UH UHQHUVRQ KDELYH®
®IRUKpH DQIVPP I\

" HUAWRXUj * HQgYH

( Q BQYHU ' [HXGRQQ D IDMSDUBIUGH OLL ( Q UDVRQ \RXWGDERG GH VD SWVHQFH |
* HGYH SRXU VRQ VSHRDF®! ~ ) RXM SRXU IRX\M © HWHQUXMM | WDYHY VD~ GMIH
QH FXVHV © GHMIPH | © FRP P XQDX\W MIYH TXL HVWSDWXH GDQV ®f IRXLEDO) IDQFR
MDp@HQH MDs@ DIDJICH PDWEL  NBQVIHU

/H MQVHU' IHXGRQQ QH VIHVBDV SURGXIWEDQY VRQ KDEMNHCEXV P DIV VXUGN SOQRKHV

H @SWZQ 3RUD &,&$' G LARXUGH ' IHXGRQYD VXU VFgQH HWMCDFFHS\BE®! HW

MVMDIWD SXEGFDMRQ GXQ FRP P XQTXp GH SUAWH HQ GoEXWEH VHP DIGH / H GUHRWXUGH

O \VD®I GH VSHABF®! ( P P DXHEBWF D VSRQBQP HABUY FROBFWDYHF @ &,&$' HWD
AllXvp XQ FRPPXQTXp GH SUMWH SRXU
H SOTXHU FRP P HOWV FHWH  WVHYDUIRQ  Vip\BAW
SIRGXIM ' IHXGRQQ DXWDIW P HQIV VXU VRQ
IGOMY (Q HIHW BV GH ©@ WVHYDIRY
' IHXGRQQ HVWD SURGXPWEH & KUMMA! & DP XV
ROVGPDQ® | ®HJU XH VDB SRXU @
SYVHORMRQ GXQ 1B &H QHVWTXXQH KHXUA
DYDQA®! VSHRBF®! TXH ® GUHRAMXUD FRP SUV @
VXSHUFKHUH

(QRWH B GH O UHSYVHRMRQ XQ DQAHQ
&ROHGU G(\W /XF  %DUNDWDN  p\BIW
JUEXCHGH* HQYH ®F  NOVIHU SPVHV $XRXGKXL | © WM CGH VD SURSH
IRWP DIRQ SROATXH &MY ICEWXH XQ MgJH DX



* UDQG & RQHOYRILH DX FRQVMOG( \BW/ RY GXQH IQMYIHZ GRQQH| / pP DQ%BIX HWEDQV
OTXH® @ &,&$' MH SUP H / XF %DUKDWDWOH FRQGEDP CH SDV BV SURSRV GH ' IHXGRQQD
HWH SOXH FRP P HQWV o\ GH@QHU 1ODYDIWp\W VRTEFMY SRXU SU\MU VRQ KDQIDU j
' IHXGRQQ DILQ TXUICBXIWH\ DI VRQ VSHRABF®! ( Q R H STIXDQADYRUGHX] HQJIDQW
P p\W/ (ODIIILP H VRQ FRP EDAFRQMH ®f LDAVP H 6D SWVHQFH VH MWUH SRXUGFRXYU
HQUH SRWMV XQ KXP RUMM GH \BBIOA® 5 1HQ | UHBIYHUSRXUVD SDWEY GH FH  VSHRADFGI
PDOWp GV SWRSRV il BhYp@V SDUD &,&$' 7RAMRY GDQV GV FRP P HQELHV
YOEDWDWMVHQ SUHQG QUHAMP HQWj - RKDQCH * XUIQNHO HW pFUW QRMEP P HQW/

,WHVSRQVDE®! YRXV @ MV SDUYRWH P DQTXH GH LpI ®f LRQ GDQI HHXVH HAWHF \BILH ©

4 XXQFDQACDWH P RQMH YRBQIAY j XQH UHSVHQBMRQ CH'  IHXGRQY P XGMFRQEDP Q

SRXUIGAMMRQ | @ KDIGH HWWRXW  IDMSUIREQP DITXH (WD UDPURQ P RQMH FRP P HQW
| XF %DWKDWDWEDQDIVH BNV IGoHV YPKIEXPHV SDU' IHXGRQQD

/ pPDQUBX G  NQVHU



3 IRFpGXUHV MGIELDILHV HQ FRXWY/

' IHXGRQQ D pW FRQGDP @ SDU®I 7UEXQDOGH SRIFH ®f  MIGW ~ SRXUGI FKH CH
QVFUP IQDWRQUDADG!I DWW EIVDL &3 DIQATXHGXFKH GIQMWH DW DO &3 |
RO GH @ &,&3' GXFKH GIQMWH DW DO &3 j OFROM GHO - RKDQCH
*85) 1. ,(/

« @ VXMW GH DSSHOGH ' IHXGRQQ ®f  DREW © &KDP EUH SpQD®!I GDSSHOHWCH
BHYIMRQ GH @ &RXUGH MAWFH D UHQGX XQ DWWHI  DYUD EDQV BITXHOHD! UV
MSSHOGH ' IHXGRQY HWFRQIP H @ \RBOY GX GVSRW GX MIHP HQVGH SUHP IgWH
IOADQFHGX  MIGBW

' IHXGRQQ D IDMUHFRXY FROAH FHWH GOFAMRQ /H P DY/ ® 7 UEXQDOIpGoUDOD
UHQGX VRQ YHEFWAWD FRQILP p @ FRQEDP QDMRQ GH' IHXGRQQ SURQRQFpH SDUMD & RXUCH
MWIFH GX &DQRQ GH * HQgYH SRXU GVRUP ICDIRQ WDFIDG! IOMWH HOMHY @ &,&$' HW
QLIDP DIRQj HQFRQMH GH VRQ VHRBWBILH J pQoUDO- RKDQQH * XUIGNHO

[ IEpUDMRQ G  DYUO

7DFKGV &  DYUO
576 & DvuoO



*Hl ’ZI XGE

( GHOHWD HWKXCH P DUTXH GH Yr WP HQATXLSURP HX\VWBI SDIRIVP H VXIWWH / HV YDBIXWY GH
© PDUXH VRW ( @IDQFH WDGMRQ HAP RGHQMY © HWBN VWKILW VRQOMRXY EURGV
QHGHZHW 0 HMH HQ DYDOMD WDAMRQ VXIMAH QHWPYIGHP P HOWSDV XQ SUREQP H
7RAMRY © PDUOXH PHWXQ SHG GKRQHXUj QH FRIERWMHU TXDYHE GHV P RGNV
VXIAHY  TXL BHSUVHOMOMD ~ YWDIH 6 XMH © $IQVL ( GHOHFD XWIVHQAGHY DP DWIXLY/
SRXUIDILH @ SURP RURQ GH VHV Yr WP HQN

1 RXV DYRQV GFRXYHWIXH GHX  GH FHV FRIDERIDIMXLY VRQAGHY QoR QD) IV URP DQGV / H
SUHP IHUDIIEKH SXETXHP HQAWRQ DQNWPP MYP H HAVHY IGhHV GH VXSSP DV EOQRKH VXU
G FRPSMV ,QAWIWDP ® VHFRQG D \RXWMP SBP HOVXQ 6 RBIO1RU A P ERBI GX
P\VIFMP H QD] L \BVRXp VXUGDYDQAEWDV 7 DRXDIH TXIOP RQH IlgUHP HQAVXUBN SKRRV
VHYDOMN ( GHOHWED &HV GHX[ KRP P HV RQAGRIDP P HOASDWFSP DX IHWYDOQuRQD] L
) RO ] D ( XURSD HQ MIGBMY 9 pURQH GRQMBI VEBIDQP\BIW : KW/ LYHV 0 DIWAUO

(LB +7&22*7= |, 1 RZ

&RQXH SRXU VHV SRWMRQV FRIRIDVFHSWTXHY HW DQIYDFFAQY  QHOMHICQDOM  &K®p
) PP HY GDQV XQ SUHP HUWMP SV p\y VXVSHQGX SDUB! ,3 VXM DX VLJQDBP HON GH @
&,&$' ,OOLP\WIMCRIP P HOAHSURFKp GDYRUH SRV GHV WRSKpHV IQFDUDQMG! Vi P ER®I
H ©@ TXHQH®I DX] F{ W CH ' IHXGRQQ HWCH GV DYRU GAFDFpV | @ &,&$' GDYRU
FRP SDUp GV P HVXUAV VDQUUALHY @HVj @ SDQP IHGH&RYIG | FHBV [P SRpHV DX
FRP P XQDX\WV MLYHV SHQEDQMD SpURGH QD IH HWGDYRU BHALIXVHD GHV IP DIHV GHO®
SRUBOWXQ JIGMIBXCH R GXQ DQDQDV FH TXL SRXUDM WH DWP 1) j XQH DOMRQ
DQWPP MW ) IQP DY/ © MIFH D FRQIILP p VRQ TFHGAHP HQW

TUEXCHGH* HQYH & P DY
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11 TVS@WHI 71 REYH ( EQ YWTEV2 E\G' SRRERX

( Q VHSWP EUH VIMMWQXH XQH FRQIPUHQRH DXVRXU GH 5 HQDXG &DP XV | / HQV XCH
FRP P XQH YDOMVDQQH & HWH UHQFRQAH RUDQVPH SDU™ + DGMURSKIR © XQ 9 DDIMVDQ TXL
SURP HX\WD * WDFH EDQFKH © B UHRXUj © FKUDMIHQN © HAGH VSRWD p\ SDUIIpH VXU
QMIHV™ + DGYURSKIR © DAP DIWRPFKDQIH HOWH GHX[ LOMYHQDQNV FRQXV SRXU GIXU
DIMMRQ DX] LGREJ IHY GH GURWM

5 HQDXG &DP XV pFUYDIQ HP IMEBQANDQDY GH W P H GIR\M HW\QREP P HOAFRQQX SRXU
VHV M \WV SRUIBQAVXUGH ™ JUDQG UHP SOFHP HQAD TXICDSSH®! DXRXBKXL®! ™ J pQRFIGH

SDUVXEVWIMWRQ © ,QURGXIW SDU&DP XV HQ FHWH WipRUH GX FRP SBWHWEH W P H

GURW DIILP H TX LOH MM XQ SURFHWXV GH VXEVIMAIRQ GH @ SRSXOMRQ HAGH @ FXEMUH

HXURSPHQGH SDU XQH SRSXOMRQ QRQ HXURSpHQQH RWICDILH HQ SUHP IHU @HX GS$ 1UTXH

VXEVDKDUHQQH HAGX 0 DIKUWHE & H SURFHWXV FRQGXULD [ICDBP HQW  XQ FKDQIHP HQAREIO
GH AYIOVDIRY 8 Q SIRMWVRXMQX VHBQ &DP XV SDUXCH p@M SRONXH IQMBPXHDI HW
PpADWXH TXDOpH CH ~ WP SOFMM © &HMW \WpRUH FRQUSILDMRQOMM UHSUHQG

QUHAMP HQABV \KgqVHY DQIVPP MV P DIV B - XLV VROAEFLUHP SOFpV SDUBN 0 XVX® DQV

0 DUF %RQQDQWDYRFDWIHQHYRY VH TXDQIH GLPrPHGH ™ GIRW GH W P H GURW © HW
DAKgqUWH DX IpHV GH &DP XV 3KIBRWPLIM [OSODFH GV -XUV j SDWHWH FXWH

(DANPP MYP H GH FHUINIQV GRONFHABLGH 5 HQDXG &DP XV

/ H G EDVH\BIVBVHORY VRXV IRUP H GH SURFqV GDQV BITXHOD DUF %RQCDQNRXDIVE! Y B GX

IMIH HWGX SURFXUHXU HA&.DP XV p\BIVDFFXVD / HV DFFXVDMRQY GRQA& DP XV | DVDIMRENW
PBHOAGH RBH GH @DQINVPP MYP H FWGH WDFVP H DFFXVDMRQY SRXUBNTXHBN YRQDOW
@ DFTXWW © ' XUDQAFH SURFGV GDYRFDAD QRMEP P HQAVX H FXVHUGQIHP MYP H HQ

H SOrXDQATXH QRXV DYRQV B GLRWGEK WH DQIWPP W™ IQMBIFMHDBP HOD ~ $ YRUGI GIRW
IOMBPYHBP HOAGK WH DQVPP MW RXL M FRP SUHQGUDLY SDUDWP HQWTX{RQ ®f I€EW
3 DUFH TXRQ SRXUDIP DI IGHUTXH FH SHXS®! VXSpUHXUHWKQH RITHQVH ©

$SYV FH * SRFGV © @ FROMHIDIRY TXL HQ HVWVXIYIH p\BIWP DUPXpH SDU XCH
P XUSEDWRQ GH SURSRV GVAUP ICDRILHYV AP DIWDQN HWFRP SRNAMY  &DP XV HW
QRIDP P HQA FRQYDIGFX TXH @ SRSXOMRQ KXP DIGH HWWRXV ®f FRQY B CH @

" GDYRFUDAH© GRUEH P RQADAGX ) RXP ( FRQRP ITXH P RQADAGH' DYRV



*QEO79 . |, IRZ

&RQGDP QDMRQ G P D. XL
/H PDW ®10 QWYUH SXETF JHQHYRY D FRQEDP Qo ( P D. IXVLSRXUGVAUP ICDIRQ
WDFDG! ( @1 D GHSXLV IRP p RSSRVMRQ HVWRQ FDV VHWD [LQDBP HQAMI p SDUXQWEXQDO

/ D FRQVSIDWRQQMAM JHQHYRMVH ( PD . DKWL ViIEMAMDIMFRQLDWIH GXUDQAMD SDQRP IH GX

&29, SRXUVHV SRMMRQV DQIVP DVTXHV  DQWYDHHOQY HWWD WpRUH FRP P H TXRL BV
WW GH GQSIMWH GX &2 9/ QH VRONTXXQ P R HQ SRXU QRXV P HMH GHV SXFHV
AJ MGV SRXUCQRXV WDTXHU

&RMERDQNDYHF SCMEHXY [IXUHV GX FRPSBAWP H H® WH @H WDSIGHP HONVDYH ©f

4 XpEpFRY 6\ ODIQ / DIRMW GROVH® GHYHQAD @GWEH 6\ ODIQ / DRHWD ®f
FRP SBMYP H DRy HQ OL HFWHMARHIBIQ TXH \RXWFH TXH @RQ QRXV GWHVIDX] e YRODQW
QY XCH DO SDD@®! LOAHWERQY FRP P H P MRQ GH G@QRGFHUFH ™ TXIOVDIWO j
WDYHY XQH WBJ IH

& IHVWDIQUL TXICOFUW / D GoSURI W P P DIRQ © HQ WpGW SDU( PD. IX\VLHQ
HWGRQAB! VRXY \MH HW  / HV P pADV QH MMQATXH SRXUUHRHHU @ WhDDY HAGHMQ
IRPHUO (Q VRWWVRQ GHX[ IlgP H RXYUDIH DX pGMRQV ( PD . DAWVL © * XHUHV HW
0 HQRQIHV © EDQV BITXHOIOH SOTXH FRP P HOAMD YHWIRQ RILFH®! GH CRWH SDWH HW
EDVpH VXU~ XQ QDUDW VRVBGP HOWDX[ © 3RXUGL GV JWDQGHV ILJXUA SROITXHY GH
1 DSRPRQ|j & KXUFKI@HQ SDWDQASDU+ MBIUQRQAIRXY p\Wy TXH GHV ™ DFWXW/ P DQISXQV
SDUGXWY ILODQFIHY © 6 RQ GHIHUQUH * / IKXIBI GH QRV VHLBHQW / D IDEUTXH GH @
VAHQFH © HWBDX HQ G EXWRDQQH HWIXLDFFXVH QRV FRQGDIMDGQRHV VAHQMT XHV
QuWH " [P DIICDILHV © HWWEI WH ™ DX VHYIEH GX SRXYRIU©

/D&,&S$ MHMBUREXY BN GHX[ SUHP LHY QYUHY GDQV GVTXHY HI D WHBYp HQ SOV
GV (pHV DQNPP MV VRXV FHOMY GHV SWRSRV  FOIUP HQN DQIVPP MV YRILH
QI DIRQQMAMY * kFH DX] GpQRQFIDARQV GH M &,&$' (P D. XVLD pW FRQGDP QoH
HW / DGPSWRIU# P P DARQ© DIQVLTXH ™ * XHUHV HWO HQVRQJI HV © ROWpW VDMLY SDU
O@MWEH (P D. XVLD GHSXLV IDMBDWAEH VD IAWVAMDIRQ \RXWHQ IQUXEBOND &,&$'  CH
" \WRX GX FXO® / H GHOHUQWH ~ / KXIBI GH QRV VHBHON © p\BQAHQFRH GVSRQEG! @
&&$' (D FRPPDQ® DIQ GH QSRHU @D/ ® PrPH pFUMH XQH SDIOM SRXU
LOMUH GLIDP DURQ] @JIDGCH D &,&$'  HWKGH GoQRIFIDIRQ YIVDQWB! FROIMQX GX QYU



ER® 1&™. : EYH

/ W CHOQHU GF TXRMAHQ QHXFKKWMERY $UF.QR D HITXr W VXU @ YHQXH GH SOMHXWY
SHYRQDOWY GH @ FRP SBVSKGUH DX $\MOHY GH O &{ W FHQWH DUNARTXH HW DMYDQDO
Q(\R 9 ' HV FRUpUHFHV IICDBP HOAMDQQXPHY CROAFH® GX ILDQDY 6 DIP / DAL

DYDMIQMSHP ( Q HIHWFH GHQHUVH TXDOIDOAGH * @EWH SHQMHXU© MIHVAYX VH IDILH
VXSSUP HU VD FKDWH <RX7XEH DSWV DYRU BoX ~ GHV DYHMYAHP HQNV W Sp\wV SRXU

Q@VIQRP DIRQ @Hj © SDQPPIHGH&RIG © ' H SOV 6DIP / DAEL ViilvpI DBP HQW
LOMM j SOMHXY WHSUWHY HQ FRP SDIQH GH SHYRQGDIHV FRQOXV QRWP P HQW SRXU
®XLY SUVHV GH SRVMRQ DQVHP LV

1RV PIIRQV URP DQGHV VXVAWIQWXQ QU WARXIRXLY [P SRUIBIQIVSRXU FHY DRYMMY / D
&,&$" UMM YLJ LOQM HAD RSV SRXUXQ VXIYLP IQXWIHX] GH FHV pYpGQHP HQW

- ERW &2 &) &3 |, IR ZI

/H MW +DQL5 DP DEDQ ®f GUHAMXUGK &HQWH ,VOP [TXH GH * HQqYH SXEMIW
VXUVRQ E®J KpEHUp SDUD 7UEXQH GH * HQgYH XQH GMEH DX 0 LOMAH GH QQWUHXU
IWDQoDLY 5 pDI MDQNDX UHQRXYHP HQAWEH VRQ IQMERWRQ GH Vo RXUHQ) UDQFH SRXUXCQH

GXyH GH AQT DQV VD SUP IgUH IQMEFURQ CDM GH +DQL5 DP DADQ D \WQX GHV

SURSRV [ WWDQADYHF DQIYHP MYP H

"/ D UDIVRQ SUCHSD®! TXLP H YDXWAHIH LOMERWRQ @ YRELVDQV Go\RXU HWM YRXV © ©/UH

DILQ TXH FKDFXQ P HVXUH @o\MQGXH GH YRWH IQTXIY M GplHQGY BV HJIDQW GH * D D HQ

QQRWDONVBN FRXSDEGN DBY TXH YRXV YRXV REpIMWH DX[ @EELHV DU HQRV TXL

DILLP HQATXH @UWP pH MDp@HQQH HAD SV P RIDGI GX P RQGH HWIXL VH \BVHOAVXU BNV
P DWDFUHV SHSp\WhV FRORH BV FLYLO SDBV IHQY ©

JOFROIXHj GQROFHUFHY ™ BEEIHV © HWBIXUVRL QVDQABRXYRIU

" $XIRXUGKXL XQH IRWP H GH SHQVpH XQTXH HWF@ILHP HOARUHQWH SDUGN GREELHV TXL
WHQHOAHQ ) IDQFH @ P DRUMY GHV P pGDV G GHOABH GDQI HUTXH UHSUh VHAMQABN
YDBIXWY GH QVODP HWD SWVHQRH GV P XVX® DV ©

« O VWM GH PV QFOIDIRYY O &,&$' D p\W FRQDAWH SDU® P pGAD Z DWRQ SRXU
\WP R QHUVXUFHV SUIRSRV 3RXUD &,&$'  ICHWWFDIUTXH ® WP H* @EEIHV © VH UDSSRWA
i @GH DQNPP W WDAMRQUH®! VHBQ OTXHBI BV - XLV FROM GIQMBN SROTTXHY GV
P pGDV HWBNV ILQDGFHV + DQL5 DP DADQ HVWARQRX SRXUGQROFHUB! ™ GEE\ VIRQMAM © \RXW
HOQ X\ DQAGHY LOMIDMRQY DQIVHP



&HENM 47&1 : EYH

/ D SWYVHQFH G$ OIQ 6 RIDG / DXVDQQH UM XQH SURE@P DVMITXH P DVXUH SRXUD &,&$'

( Q HIHW Q@RBIXH FRMXH VHV DRMWY HQ \RX\WM [P SXQW \RXWHQ pFKDSSDQW O
MFH IUWDQoDIVH / HV SHQHV SURQRGFPHV | VRQ HFRQWH HQ) UDCFH QRQA]  FHWBIGH  SDV
SX rWH DSSOXpHV /D &,&$' UMM P REMAH HWFRMERMH DYHF G\ DYRFDW 1UDQuDLY
HQIDIpV GDQV BNV AYHYHV SURFpGXUV / D ) UDQFH HWD 6 XMH QD\ DQASDV GDFFRBV
QH WDAMRQ QRXV YRXEQV WDYDIBUHQVHP EGI SRXUTX|$ OIQ 6 RIDCEpQILFIH GX \WDIMP HQN/
IMUGLTXH TXUCP pUM

/ HSWRFqV

/H PP EW D HX @HX ®1 SURFgV Q$ OIQ 6 RUDADX 3 DOLY GH MAFH GH 0 RQEHQRQ
j / DXVDQQH / iGpRBIXH FRP SDUDM/DIMBRXUGHV SURSRV KRP RSKREHV \MQXV | (HQFRQWH
CH ©@ RXUDOAM &DW\ 0 DFKHUHO'$ OIQ 6 RUDOIDYDIVDIMYH GH ™ JURWH BVEIHQQH © HWEH
" P IOBQM TXHHU© GDQV XQH YIGOR SXEQH VXUVRQ VMM ( JDDY 5 pFRQAMDIRQ HWTXL
IDVDIMVWXIVM | XQ DUF®! GH O RXWDOAM CDIQAGDREW |, CH STNXDIWCREP P HQAEDQY
FHWH YIGOR TXH TXHHURWJIDG * GHVD p © &RQEDP Q SDUGH SURFXUHXUJ pQoUDOYDXGRY
HQ DD GH@QHU | WRY PRV IHPH 6RO SOICDIWFHWH VHP DICH QDFTXIWWP HQW

DFFRP SDI(p GHO H- XQRG (DYRFDWHQNH DXWHY GH'  IHXGRQQ

%HQ TXH FRQEDP Q@ SOV QXQH YIQIWBICGH GH IRV HQ ) DQFH  FHRL VWD SUHP IqUH
FRQEDP QDIRQ Q$ OIQ YRQUHWY GH VRQ YIDLQRP ° HQ 6XMH /D &,&$' VIHWWGRGF
UHQGXH DX SURFGV RXYHWDX SXETF  DILQ GH FRXYUU@R YpGHP HQW

6 XUSOFH GHV SRIFHWY DYDHQAPW P REMAY j © GHP DQCH GH 6 RIDO TXL FUDLI QDMGHV
SURMATMRQY DQINDV & HWH SUFDXURQ VIMADYpWH IQXAMB! FDUVHXEY BN IRXICDDAMY HW
XCH Q@] DICH GV VXSSRWAY p\BIHQNV® SRXU DFFXH@ @RBIXH 3DV GH VRV
VXSSRUWMY MVMP HQNV' DQV @ \WEXQH GHV MIXQHV 1DQV GH 6 RIDOp\BIHQASYVHQN P DIV

pJ DBP HOAGHV KRP P HV SAV kJpV GROMKQ TXLQD SDV KpMW j SRUMUXCH YHWM DYHF GHV
IOLIQHV QD] IV ) ICDBP HQWVS @ XGAQ 8 WP DQL MRXUDOAM SRXU( JDDY 5 pFRQFIIDURY

FRXYUDIDI | DILA

/ D GoIHQVH GH 6 RIDOp\BVWHQI UHP HQAEDVPH VXUVD YIFWP IVDMRQ « VHV\ HX[ @ YpUMVEG
YIFWP H GH (KMRILH RIHVWGL 3 DIDQRITXH 1CD DITLP p \RX\WM @ MRXUQH r \WH WDTXp SDUGBN
PpGADV GV P IQRIMYV RUDQVOHY GROAMD &,&$'  / HV DUFGN GH SUIHWH G FRQFHLQDQW
VROAP HQVRQIHY HARQ GL SU \M GHV IQMQIRQY TXIOQD SDV 6 IOHVWWHQX HQ 6 XIMWH HQ

FH QHWBDV SRXUIXIU® SUVRQ P DIV SRXUr \WH WDQTXI@I 6 RUDCD pJ DBP HQAGh Sp\W
TXUOQH IDIVDIWSDV GH SROAXH HQ 6 XWVH HWIXi{ JIDOYW 5 pFRQAUIMMRQ QH SDUDIWTXH
GDRXDOMV | IDQDIVHY SRXUXQ SXEF |UIDQoDLY



$GP HABQABN IDW P DIV FROMABQAD FRQEDP QDMRQ 6 RUDCD \RXWEH P r P H HVTXIWD XQ
VHP EOQNVGH FXVH HQYHY &DW 0 DFKHUHO 0DV IIGq® j OLPrPH QRBIXH O

SWQRPPHWD * 0 DEDP H 0 DTXHH®I © 8 Q G\BIOVRXGIYp SDUBH SURFXUHXUJ pQobo( UF
&RWHU TXLD VRXOQ @DURIDGFH ®1 P pSWY HAGJ RFHQWP H GH 6 RIDO/ H SURFXUHXUD
WDSSHP TXHD® " 6 XMH QHWEDV @ 6 RIDAH & (HVXQ SD\ V TXLUMVSHRM @ GoP RAUDMH BNV
BV GV IQAYIGXV© 3 RXUGL XQH SHCH IHIP H GHWRY P RY IP SRVH RXIRXWY

/ D SDICRUH GH 0 H - XQRG TXDQA| H®I DXUD GXy SV QXQH KHXUH 8 QH KHXUH GXUDQW
OTXHB VHP EDQARXEQHUBN WDVRQY SRXUBNTXHM 10501 HQEDIWG RIDOGDQV FH SUIRFgV 10
D XQH QRXYH®! IRV H SUP p VRQ DQWpP MYP H 0 HQIRQCDQAQRIP P HOAD &,&$'  LOfD
DFFXVH G WH REVp GpH SDUB RUDCHWEH QH IRFFXSHUTXit ® Qo QRFHUGHSXIY VRQ DULYpH
HQ6XMH 3RXUGL " /D &,&$' HWKQ®EE TXLIDMBUIHWIRQj * HQqYH GDQV G FDQRQ
GH 9 DXG HVDIGBXY  HWRFFXSH | G QRQFHUG RUDO & HVWKQ KDUFg®P HOATXRIEHQ GH @
SUMH ©$ QRMU TXH 0 H -XQRG XWDDIWGN WP HY ~ FRP P XQDX\WV P IQRIABILHY ©
" &,&$' © " SUMWMHOHW P pADV©CH P DQgUH IQMIFKDQI HDE®!

$ @O 6 RWOFRXSDE®! GH GlLIDP DARQ P DIV SDV GH GIVFUP LODARQ HMOQFIMIMRQ | @
KDIQH / D&,&$"  UHJ UHWM FHWH GpFLVIRQ GX WIEXQDOHWDSSHID | XQH P RGULFDWRQ GH
O @J LVOMRQ

/D&,&S$' VDOH FHW SUHP IgUH SURFpGXUH VXMAH HWD Go\MUP ICDWRQ GX 0 LOMYUH SXETF
YDXGRY SRXUGHP DQGHUXCH FRQEDP QDUMRQ SRXUGVAUP IQDIRQ HWGRMIMRQj @ KDIGH

0 DBHXUHXVHP HQWV®! WIEXQDOQIDXUD SDV VXIYLFHV UHFRP P DQEDMRQY VHX®! @ GLIDP DURQ
FROMH @ RXWCDOAM & DWW\ 0 DFKHUHOD, DOAPWY UAMQXH 1 RXV YRXBQV G DILUP HULFL QRUH
\RDG! VRIEDUAY | @ SOLI CDQM

3RUD&,&$'  TXLVXIWBN DRI G$ OIQ 6 RIDOP DIQMV IRY FRQEDP Q@ HQ) UDGFH SRXU

VRQ DQWHP MYP H @ SRVMRQ GX WIEXQDAHWTXHDXH SHX GoFHYDQM
/ HO IQWYUH SXETF SHXWHQFRUH | DILH DSSHOGH FHW GoFIMRQ

$XFXQ UHFRXWY CH VHID HQ UHYDQRKH SRWIE®!I SRXUGN RU DQVDMRQY HQIDJ pHY DV @
O FROWH @ GVAUP LODURQ WM TXH QllQH GOV DWW  EIV GX FRGH SpQDO

/' H FRGH GH SURFp GXUH SpCDG! QH B SHIP HABIQABDV

&HWH DIIDILH GoP RQWH XQH QRXYH®I IRY FHWH OFXQH @JIMDMYH GDQV QRAH SD\V TXL

HP Sr FKH GV RUDQVDMRQY P REMAHY FROM G IDFVP H (DQIVHP MYP H HWEVRUP DIV
ERUHQIMRQ VH, XH®! GH VH SRUWMUSDWIH FLYLB! GDQV FH WSH GH SURFpGXUWH



30V TXH MPDV GV DWRADIRYY FRFHUPHY TXL CMHQVFRQOM GV GVFUP ICDIRQY
GRYHQWVH P REID/HU

$XRUVHUGN DWRFADIRQY TXLVH EDIHQAFRQNH GV GVRUP LQDWRQY Gt WH SDIH B GHV
SURFPGXUHV SpQDBN SHUP WD GDSSRWMUXGH P HABXUH H SHUWH HWKQ VRXIHQ FRP SBIW
DX YIEWP HV

KHXUHV G  GFHP EWH



&Y M WEGH WERXW Q M W

EPYXREMHERWYRI - EYA “ GSR \SQ ERHI

( QDYUD GV p@YHV CH GHX] IgP H DQQoH HQ 0 RGH GDQV XQH + DX\WM e FRBI URP DQCH
DYDIHQASRMRQY GHV P DQGHTXIQV GH FRAMUH  HIHRAXDQAXQ VDOWCD] L HABN DYDIHQN
SOFpV | QHOMH GH ®IXU FOWH / D GUHARQ D VDCRIRQY BV pQYHV HW VHBQ BV
UHFRP P DQCDIRYY GH @ &,&$' D GHPDQ® GH WPDIVHU XQ WDYDIOGH UHFKHUIKH VXU
QPP MYP H

1 RXV VDARQV FHWH GoP DURKH pGXFDWWYH TXH @ QUHRRQ GH @FR®! D P IVH HQ SOFH HWY
OTXH® QRXV DYRQV SDWHSp

EFYXRE"MHERWYR, | Q REW FEYVEERRSMW/

/ D EDCDOI/DIRQ GH @ 6 KRDK HAD UHSUVH GHV A P ERBV HWI MY QD] LV VHP EGIQIY \WH GH
SOV HQ SV SubVHOMY GDQV Gl P L@HX \FROILH

) 1Q MIQ @ &,&$' D pW FROBPWH SDUXCH IDP LGB GROAGHQIDQAD p\WY YIEWP H GH
SURSRV ICMUHX]  ( @1 D QRIBP P HQAGE IDILH IDFH | XQ FDP DUDGH GLDGUHAWDQAGHY ™ 6 1HJ
+ HOO HQ SBIQ FRXWY / HV SURHWHXWY SUpVHQN QD DQASDV WDIL @ IDP @ D A CH
IDLH DSSHO] @ GUHAIRQ $SWV XQ FHIBIQ QRP EWH QpFKDQIHV HWDYHE EHDXFRXS
QIOMEFH ® QUHRAMXU GH @\WEQAHP HOMD QFG) GH P X\WU @@YH GDQV XQ DXWH
* \ P CDVH ,0D pJ DBP HQADILWP p TXIOHQUARHQADIMDYHE BN HQWHI QDN SUpVHON ®WY
GH FHV IQFIGHQN

&H FDV QRXV IDSSH® @P SRMICFH GH @GXFDIRQ HAGX WDYDIOGH 0 pP RH \BOADXSgV
GHV pWGEDQW TXIDXSUV GHV HOHI DOV

(VSMKEQQ:3 1 WVR XSMHIYRI 2 GSR

( Q DREW O &,&$' D pW FRQDARH SDU B &R®JIH CH &KDYRUD ' XUDQNGI
ZHI\HQG GV SHYRQGHY VROWP ROPHY VXU BF \RWGEH @FRBI HVRQMRWP p XCQH FUR[
JDP P pH DYHF GHV WIBN FDWPHV / D GR HQQH D ALHRWP HQAFRQIBRY ®f FRQAHUH TXLD
SX HQBIYHU®! Vi P ERGI QD] LUDSIGHP HQW



) 2V HYRREWRSWERKNMYI WHY \2 KD | SYWEG.WHERWR WWYI WKI RI ZS\MV W

/H DWO  VH@RXOHOBN GP LIICDBN GH IRREDOGH @ <RX\W / HDIXH DX 6 \BCH
GH* HQyYH DWUDQAEDQY VRQ V@I H GHV XAV HADXWHY KRRQJ DQV

6 HBQ XCH IQRWP DIRQ SXEQH @ VHP DICH SWpFpGHQOM VXUD SDIH ) DFHERRN GX TXRUWAHQ
* 4 GHV VXSSRUAMY QROASDV KpVW j GoIBIUHVWFDQGEHU GV ® Z HHN HQG GDQV BV KHV
GH O 9IH®I 9@ GHVVBRIDQ/] O JEUHGHV RAMBFKY pJIP HFURDM SIR QDY IV

I HV 2 XMIFKLY  XQ P RXYHP HQAFURDW Vo SDUDWAM  DQIYHP M HMDVEMM  LQADXU UHQW
e VWQGH SHOGDOWGH & URDWH HOWH HV  DYHF G VRXWHQ GH §$ @P DICH HWGH
QWM GH @SRTXH ' IWp SDUS$QM 3DYHEE ®f P RXYHP HOVIQADXUWH GHP EQH XCH
QRDMUH P HXOIGUH SHYD FXABIQABN SRSXOMRQY VHEHY MIYHV HVAMI DQHV

0 DWDFUHV \RUMUHV G SRUIMRQY HQ FDP SV GH FRFHOMMRQ HWGH] \WUP ICDIRQ GROAGI
SOV WMMP HOAFPQEWH  ®1 FDP S GH - DVHQRYDF P DUTXgUHQAWBIXUSROTXH GH SXULIFDURQ
HWQTXH

/XQAL  DYUD VIHWMMOX @ 11CDBI RSSRVDQWGD TXISH FURDM GH @ DAMN 6 SO
@PTXLSH QoHUDQGDIVH $ = $ P DDUDX WEIGH GH* HQgYH

" CHVWRBGP HOAKDOXFLODOAGHQMQGUH FH WSH GH U IpUHQFH DX IDVAVP H GDQV BV XHV
FRP P HQM - RKDQQH * XUIGNHO VHRGBALH JpQoUDOCH @ &IFDG 1 RXV GH VRP P HV SDV
DFFRXMP pVj FH JHQUH GH GoP ROMMRQ KDIGHXVH HQ SBIQF~ XUGH @ AW JHQHYRVH ,0
HWDXWLj Qo SBUHUTXH CRXV GH QVSRVRQY SDV HQFRUH GH EDVH (.J DB SRXUIQMYHQUS

x4+, ® DWD
7UEXQH GH* HQyYH

®& Do -XABQMMAWVE DYUO



] Q FSR WREMW

1EZI RA HBFNXANREMNMW

1 RQREBQAD QRWP H SpQD®! DQWDFAMM @ 6 XIWH SHIP HWD GLIXVIRQ GH A P ERBV QD] IV
HWIDVAMMY GDQV @VSDFH SXEGE ( Q HIHW DXRXWBKXL @ GL VXMAH DXRIVH \BQMD

QAVIEXURQ HAD YHOM QREMW QD) IV TXH GRUDQVDIRQ GH IDWHP EBP HONV QR QD) IV
" SUWYpV© FRP P HGHV FRFHW

SXRXBKXL O &,&$' FROADM XQH SIRXVIRQ GH YHOMY GREMW QD] IV DIQUL TXXQH

P X@STDIRQ GH VWDMRQV R G + HO+ MBIUS HWAKWMYH GDQV B FDGUH VFRDILH © FH SRIQW
FROFHCDQABQABN pQYHY TXH GV HOMHIQDQN /D &,&$"  VXIMGH SV FH SKpCRP qQH

TXLVH U SDQG HVWH EDCDOH

/D &,&$' D QRIP P HQADSSWY TXXQ 5 RP DQG VRXKDMIMYHQGEH VD FRIIFIRQ GREMW
QD] IV HAHQ HUXQ SUR IMIXEVBIQIHO & HWH YHQWM SUYpH IDMpFKR DX VWM Z HE 0 LOBUD

5 RP DQAH TXLHWHQIUHP HOAGGp | © YHQM QREMW GHV UpJIP HV IDVFMMY GHV GHX|

* XHUWHY P RQADGN 0 LOBUD 5 RP DQAH  TXL HWAXKMQX SDUXQ 9 DXGRY HVAHQ DXWHY Jplp

SDU: HKWP DFKWSZ DUV XQ IRXP  TXLIDFIOM @FKDQIH HAD YHQM GHV GoFRIIRQY GHV
WFRP SHQVHV HAD P LOBUD GHV IRUFHV DUP pHV GX ,,,H 5 HEK 2 XYHWHQ GoFHP EWH

® VW VH SUVHQM FRP P H 1 SUHP IHUGH @ VRWAM HQ 6 XIWH URP DQGH

<« 3KRRV' 5 <« 3KRRV' 5

' IDSHDX QDL DIILFKp GDQV XQH ERXWH DX[ $WPHY j )UERXW  GHX[ GpSXWV
FKRTXpV

8 Q GUDSHDX QD] LD p\ IlgUHP HQADFFUIRAKp 11Q NBQYIHU i ) UERXU @Y GH @ ERXUH
DX[ DWP HV HAD IOBUD / HV QoSX\WV &KUMMOYHWHW 36 HAS Bf DQGUH YHWHW / HV
OHW RX\WHV TXXQ VA PERBI GH KDIGH SXMWH r\WH EUDQAL ADQV @VSDFH SXETF RQW
IOMSHD ® &RQHOG( \BW ,® TXHARQUHOMB! GIRWGXQ \MODIIFKDIH HMQMUIRIH ®f
&RQHO G \BWVXU VD SRVMRQ TXDQWj @ \MQXH GH FH WSH GpYpQHP HQW  IDIVDQW
DSRBIH GH @ YIRBIGFH HAVGH @ JXHUH |, VROAVSRXU QOUBQANGDQY (DWHOM QXQH
U SRQVH GH @ SDWGX & RQVMHOG( \BW



13 KMEXBR JEA EY\ WQ FSR WREMW

( QIIQUDYHF BV W\ P ERBNV QD] IV @ &,&$' VDOXH @ P RWRQ GHV 9 HYAHA/ YDXGRLVAN

| D&,&$' TXLP LOM GHSXIY SRXUXQH SUVH GH FRQVFHGFH VXUFH VXMVSDU®G! & RQMHO
IpGUDCHABN SDUBP HQEILHY IpGoWDX]  VDOH @ P RIRQ QoSRVbH SDUGI @SXW <DQQEN
0 DXU

$XRXBKXL HFRH @ 6 XMH SHP HVGDUERIHU GHV VIQHV GX ,,,H 5 HEK HWD YHQM
QREMW QD] LV GDQV @HVSDFH SXECF 1 RQREWEQAD QRUP H DQIDAMAM @ ®LQH S YRMBDV
QIQMELH GH \MY A P ERBV IDYRUWDOAGH IDPR @ SURSDI DIRQ GHV [GoR®JI IHV KDIGHXVHY
HWAVFUP ICDVRILHV

&HV GHOIGqUHY DQQoHV DYHE @ SDQEP IH HAWBN P HVXUHY VDQUIALHY XQH DXI P HQBMRQ GH
QADYDIRQ GH FHV HP EQP HV D p\ REVHYpH VXUVRXWG! \MUMRLLH VXMH 8 Q SKpQRP qCH
TXLCH VHP E®I SDV IQMSHBIU®G! & RQMHOpGUDO



( @1 HVSqUH XQ VRXWHQ XQDQP H GH @ SDWGHY Go SXWAJA/ YDXGRIVAN HADSSHM®I GH VHV
Y X[ GV DXWHV FDQRQV j VXIYUH FHWH IQUWDWYH / D VIWDMRQ DX QYHDX [pGoUDOp\BQW
DRXYH®P HONEGTXpH GHY DRURQV FDQRQDEBN VRO FHWDILHY

8 Q \WODYDQFHP HOASRXUDIMRXYUU® YRH YHWY XQH IQMERIRQ GHV A P ERBV HAI HMY
Q) IV VXUBI SOQ IpGDO

6 HQIDIHU FROM FHX[ TXL FROMXHONGX\WMYHU FHV VA P ERBV SDU FROVMEWRQ RX BV

EDQDOIVHQADX SURIMGH GIXUFRP EDASROITXH HWKGQH QoFHWAWY 8 GH P MMRQ TXLCH SHXW
rWH FRP SQ\M VDQV XQ WDYDIOGH Sl YHQIRQ HAGH VHOUEID/DIRY j \RXV BV QYHDX] HW
VXURXWEDQV ®1 P LOHX \VFROLLA

< [ HWOHWI9DXG

" 6XW | @ SDQPIH @UDDIRQ CH
WPERBN GH KDIGH HW GH QWFRXWY
KDQHX D SW XQ FHWMIQ HWRU 1RXV
DYRQV FROABMY TXH ®f FDGWH (JDOp\BW
DWH I®X VXU FH VXMWHWMOP D SDIX
QFHWDILH GDIIU HQ GSRVDQW FHWH
PRIRQ -H PH VXV WDSSWRFKp CH @
&,&$' HWGDXWHY DWRFIDWRQY DILQ TXH
® M \M VRWG! SV MM SRMEG! HATXIO
FAEGI ©® SUREQPDWXH TXL QRXV QW
UHWH ©

<DQQFN 0DXU ' pSXW / HV 9HWHV

Nl /

« 8" &* HgWH

T ( QWQATXH SHIWIO GH GoSRWY  MDLpWY
HWPHPHON FKRTXp GH YRU GV
WA P ERBV GX ,,,qP H5 HEK XtV FRP P H
WA P ERBV GH 5 pVMBGFH GDQV FHABIGHY
P DQUIHBMRQY DOAMYD]  / (REMPW GH FH
M \M HVWTXH ® & RQMHOGE \BMP HIW HQ
SOFH XQH SROWXH FRQWH ®f DAVP H HW
QNP MYP H TXLQH MM SDV | GKHXUA
DPMH® | * HQGYH ,O IDXW IQMELH
QAD/DIRY (H KIEMRQ HAD SURP RIRQ GH
WPERBN QDJIV @DQV ® GRPDIGH SX
EE ©

\iRP DV%ODVL ' pSXW 8" & * I—QqYH/




* HQQYH 0 RURQ SRXU QOMUGEIFWRQ GHV W\ P ERBV QD LV VXU @ YRIH SXEQ@IXH HW
DXGIMRQ GH @ &,&$"

( Q @EXWEDQPH G GSXW 8' & 7KRP DV %DVLD IQWp XQ SURVMGH BLFROAMAMROQHDI

P RALDQND FROAMARQ CH @ 5 pSXEOTXH HWFDQRQ GH * HQgYH DIQ GIQMELH GV

A P ERBV QD) LV VXU®! GRP DIH SXETF / D &,&$' D FRMERY DYHE Gl GoSXW DIIQ GDULYHU
i XQ SURWVWDMWI DIVDQN/

(QRMWH @ &,&$' WP HFH \RXV GV VWDV 7KRP DV %DVL ) WDQORL / HRW
BWSKDOH ) ®RUH  * IEHWE&DWDIQ %RUV &DDPH * X\ 0 HAIQ 3IHUH &RQQH
- RFHOQH + DU $ QG 3IHIHU 6DAND : HQIHU $&f IV %DEH ) WDQORIVH 1\ |1HOU
1 LFR®! 9 DATXHU* UHEXFFIR - HDQ & KDUBN 5 LHI * I RILH &DIDWR  %HIADQG %6XFKV
&KUMR ,YDQRY HWKRP DV : HQIHU

) ICDBP HQMV®! SURVIMEH BLFROAMMRQCHTDI D p\Y BHQYR\ p HQ FRP P MRQ

6X\Mj FHD @®&,&$' D p\W DXGURQQH HQP D SDUD &RP P MMRQGHV' URW GH
@ RP P HGX* IDQG &RQMHO( Q LOMRGXAIRY ®f 3 VIGHONGH @ &,&$" / DXUHOWE HOL D
WQX j WDSSHBU TXH @ &,&$' YR DMWGEXQ WV ERQ ~ IOFH SURMWTXL SHUP HWDMWGH
WSRQBH | XQH FDUHQAH @INMDWH ( Q HIHW FROMDIP HONf GH CGRPEWX] SDIV @
6 XMH QIQMEWSDY QAUYDMRQ GHV Vi P ERBV QD IV - RKDQOH * XULONIHO 6 HEU\VBILH
JpQPWOGH @ &,&$' HWUHYHQX VXU BV P DQUHBMRQY GH FHWDQIYHP MyP H TXL
FROIQXHOARXMVHUGHY pIpUHQRHY DX QD] WP H HQ DUERIDQNGHY A P ERBV GX ,,,qP H
5HEK / HV FRP P XQEDIRQY QoJ DIRQQMMY TXLRQADU HP HOAD\Y GLIXVPHY WRHP P HQW
QRP EWH GpQV JHHYRY RQASHIP IV GDSSX\ HU BV DUXP HON CH @ &,&$'  YIVDQA]
REWQU XCH GL GIOMERRQ GH QAMYDIRQ GH Vi P ERBV QD] IV GDQV BV @Y  HWGEDQY
@VSDFH SXETF

&RFHIDOND VXM ®V PHPEWV GH @ &RP P MRQ VHIRQAVDP HQV | QUHU BIXY
FRFOMRQV GDQV XQ UDSSRWVP DIV GHYURQAXWRX\VWH SRVMRQHUTXDQW (DQI G @J MDW
SPYFRQAVD $ VXLYUHR



JH7THPSV G  MQMHU

2 XHWY IDQFH ®F  \QVIHU






c1'8% )6 (.




2 SHYR WHI
TV ZI RABR

4 XHIXHV FKLUI UV
(Q ©&,&$' DIRPp SWV cH MXQHVKIJpVGH |  DQV GDQV GHV pFRBV
SXE@XHV HWSUYpHV GHV & DQRQV GH * HQyYH HWGH 9DXG (@1 GoP DUH IRWSRXU
SXIVTXH QRQ FRP S\ Qo MXCHV UHQ TXH SRXUBN pFRBNV SXETXHV JHQHYRVHV

/ HV HQVHI QDQW VH P ROUHQAN Y GHP DQGHXLY GHV P RGXBNV SURSRVDV SDUD &,&$'  HW

GV pQYHV BV DFFXHGIQMRXAXLY DYHF XQ J UDQG HAKRXMDW H

< &,&$'

' HV @QYUHW SUDATXHY SRXUGBN p@YHV
7 URY SHMdV EURFKXUAV RQAPWY DQVpHY SRXUDFFRP SDIGHUGN P RGXGNV SpGDIRI TXHY
@DQ/ BV FOWHY &HV VXSSRW DIWP HQV GH VFKpP DV GATXHY  SHUP HARQWDX]
P@YHV GH J DIEHUXQH \WDFH GHV p@P HQW DSSUY DYHF @ SpGDIRIXH

< &,&$' < &,&$' < &,&$'



) MBWD NREXBRWA P2 GSR
YRVETTSWKHY ) .5 H® G ZERX

/D&&S$' DSSHBIGHWHVY X GISXIV | DQV TXXQH™ HQTXr W DSSURRQAH SRXU
P HVXUHU ®F \BX] GH SpQuWDMRQ GHV SpMIpV GVAUP ICDRILHY | @FRBI \BOMKH BV
PQYHV TXDXSWV GX FRSV HOHIDQN® VRWIQUWH SDU G ' ,3 ' pSDWP HQVGH
QOMKAIRQ 3 XEONXH JHQHYRY 1 RXV DSSUHQIRQY HQ TXH® ' ,3 DYDMHQLQ SV @
QFMRQ GH @QFHUXQH HJTXr \M P DI p\RQGHP HQWTXL YIVHUIDIMXQ FKDP S WV OUH VXU
QP EGl GHV QVFUP ICDIRYY /D &,&$'  IQMURIpH SDU @ SUHWH DYDMWWDIL &H
VRQGEDU H HVAFHWMY XQ GOEXW P DIV FHWH P LQLHQTXr W GH VXURIRWY  VSHRWH WRS OUH
QH SHP HWID SDV GH G DIHUXQH DCDOWH 1IGH GHV VAMMDIRQY / D TXHWIRQ TXH VRXQYH
FHWH HOTX W HVWWGEH VDYRIU TXHOHQ HVWGREMPAW 5 pYp®U TXIOH MM GHV FDV GH
QVFUP [QDIRQ" - H SHX[ VDQV SUHQGUH RS GH UVTXHV DILWP HUTXH @1 G \VXEBVWHID VDQV
DSSH3® DYDIME FO) - RKDQQH * XUIQNHO

/ BV UVXEBW GH FHWH HQTXr W VRQA/VDQV VXBUMH SDVj @ KDX\WXUGHY DIWQMY GH @
&,&$'  &HWH pWCH QH GWSDV JUWDQG FKRVH GH @YROMRQ GH @ VIWDURQ - RKDQCH
* XULQNHOHIP H TXIRQ DXUDMGE VIRUIHQMU GLHRMP HQAVHLY XQH DQDOVH HQ SURIRQEHXU
VXUQRWIGH GHV SYMAFHV VXELY ~ ,OIDXWP HVXUHUSWFVPP HOA®I \BX] GH SpQoMDIRQ
GV SPHMIpV AVFUP ICDRILHY SDUWSH ®IXY P RGHV GH P DQUHEMRQ HWBXWY VRXUFHV
&IHWWXU FHWM EDVH TXH (RQ SRXUD \WDYDIGU SRXU DGDSWU XCH RIUH SpGRIRJITXH
SHMCHOM DX UHIDUG GHV HQWX] DRXHY $ FRFHSWRQV @GpH TXH @pFREI VRWEI @HX R VH
IRUP HOAGH XY FLR HQV FDSDEGN GH GMICI XHUFHV SKpGQRP qGHY GVRUP ICDWRILHY HW
DIQULP IHX] ®V DIIURQMU ©

' RP P DIH TXH QRXV CH SXAWIRQV FRP SWUVXUFHWH HOTXr W TXH QRXV DIWQEARQY DYHF
IP SDMHQFH /D &,&$'  FRQIXHD VHV DRPIRQY SpEDIRIITXHY \RXWHQ P IMBONSRXU XQ
LOYHAAHP HQABG FRQVD TXHQANGHY Qo SDURP HQNV FDQRQDX] GH @ GXFDMRQ HQ I DYHXUGH
O VHOUEID/DUWRQ DX TXHVIRQY GH DAVP H HFWADQWPP MyP H



/ SYMRE | HI GSRA \JEXSBR
HY 5.(

/H QRMHPEWH O &,&$' D SDWHESp j @ MXUWPH CH FRFHUIDMRQ GX 3,& 30Q
QIQNI IDIRQ FDQRCDO R DQVH SDUBH YXUHDX GH QORI UDIRQ GHV pWDQI HY

/ |DWAQHU SDUASDWY VXU® SIRMAIRQ FROWH @ GVFUP IQDVRQ HAGWN FRQWH ®f LDFVP H D
UHMQX \RXWSDUFX @ UHP HOADWHOIRQ GH @ &,&$'  FFVDMOHUP\BIMRUDQVD HQ  SDU
WAV

o« " MAXWIRQDYHF 0 DURQ' XWpYlY FR@ERDWEH GH WHFKHIFKH 65 (" ' ,3  VXUGpWCH
TXH®I D WDOHH SRXUB 65(" ~ HAWH RXWCEH @ QYHWAW HWBNV WTXHV CH
QVAP ICDIWRQ  TXHOYpFX SRXU BV pFRBV JHCHYRMVHV " © | @QQARU GHV DXWHV
DWRADIRQY D\ DQASDMASP j FHADMIHU @ &,&$' D QRYY BV OFXQHY GH @o\WWGH HW
PP IV GHV GRAMV VXUBN WVXEBW ( Q HIHW BV FRQFGMRQY TXL HQ WHWRIMQNGD
P ROMHQN] CRXYHDX ® P DQTXH
CH VHOMELD/DURQ GDQV BV pFRBV
IDFH DX WAWP H HW |
QPP MYP H

¢ ' IVEXWIRQ DXWWXUGX SURMMCH BL
FDORQDB!I VXU ®f WFAWP H
SPMHOPHOV ©  &ROAMAMROQ
JHCHYRWH CH SWYRWSDV GH ®L
VXU @pJ DY HAMD GO FRORH BV
QAVFUP ICDWRQY @HV DX UDAWP H
/H3/ SURVIWK Qo \WEQUXCH
®L JpQPWE SRUIQN VXU GV
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$ QQUDIYH CH ©@ &,&$' * IQHW . REND UHVFDSpH GX FDP'S GH FROFHORDIRQ HW
GH \MP ICDIRQ G$XVAKZ WV YALNHQDX HVWYHQXH WP RIGQHU GH VRQ KMRILH CDQV BV
FOWHV HQ QRYHP EWH

" 1 IRXE@H SDV TXH FHWAD KDLQH TXLFRQGXIVDX SILH©

& IHVVXUFHWH FROFOMRQ TXH * IQHWH . REND  DQV 5 HVFDSpH Q$ XVFKZ W YALNHQDX D
PVHQIDEH®N  pQ@YHV GHV pFRBV ) ®UP RQV( FREDW&R@JIH GX / pP DQ 0 RVHUHW
* YD YHQXV pFRAMUVRQ \WP RJQDIH /D &,&$' D RUDQVp SHQEDQAKGH VHP DICH FHV
UHQFROWHV  H FHSURQCH®N HOMH OPH . REND HW GV pWAEDQW JHQHYRY ' HV
\WP R QDI HV FRQOXV SRXUSp SDUHUBN p@ YHV TXLSRXUGRP EUH GHOWH HX| ROASDUFLS |
O RXUPH QpWGEH CDQV ®f FDP S Q% XVFKZ W ANHDX B QRYHP EWH
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//%\
: 7pP RIQDUH G$ DIQ) WDFKHERXG ' LWHAMXUGK &R@JH 0 RVHU
" & IHVMRXIRXY XQ P RP HOAWGY IRWGDQY @DQQpH VFROIWH GHV
POQYHV @ ROVpW W4V \RXFKpV M)V PDIXpV FHWBIQV DX
OWP HV %HDXFRXS ROASIRBQIp GHQMHMHQ DYHF 0 DADP H . RTND

VXM | VRQ WP RIQDIH 30MHXWY p@YHV GH QR pFRBI YRQW
SDWFISHU] @ MXWUPH GpWEH j $XVFKZ W TXL VHD VXIYIH GXQ
GEWHIQ - DL G VHOIP HOVTXH ®f WP RIQDIH GH 0 DADP H
. RIOND YD HQFRUH BV VXLYWH ©




2QI1 /SYWRE | H3XYHI 2
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OHFHGL QRYHPEWH O© &,&$' D HIHFMp VRQ gPH YR\DJH GpWGH DX FDP S
QH \MP IQDIRQ G$ XVFKZ WV YANHDX 8 QH MRXWpH IQFUR DEGI GpP RIRQ DYHF
SDUAFLSDOW HQ P DIRUMY HOWHIQDON HWP@YHV YHQXV GHV &DQRQY GH * HQgYH 9DXG
) UERXU HWGX 9 DDV / D P DWIpH D pW FRODFYH | @ YIMM GX FDP S GH %AUNHCDX VXIYL
QXCH FpyP RQH GH UHFXHMP HQARXYHWM SDUG! 3 (pVIGHOWGH @ &,&$"  / DXUHQW6 HOL
TXLD DGHWP GDQV VRQ GVFRXWY XQ P HWIDUH DX| SDWFASDONV ™ 2 VLYRXV DYH| IDIWGI
FKR[ GH SDWFSHUj FHWHM MRXUWpH GpWGH FH QHVWSDY VHXBP HQWVSRXU KRQRIHU @
0 pP RLH GV YIEWP HV GH @ 6 KRDK FIHVWBRXUGHYHQU j  YRWH \RXU BN G SRABILHY GH @
9pUyY GV JDWEHQY GH VD SWPVHYDIRY GHV FMR HQV YUIDQN GH CH SDV OMHU BV
QUYHV FROMP SRUDIGHY WDQVIRWP HUB! SDWp © / DXUHQFH 0 RMHU 3DWMXUH| @ J@VH
3 IRWMWVBQWA GH * HQ YH D HQUXIWM SUY @ SDURBI SRXUIDSSHBIUTXH ™ FH@X GH 0 pP RILH
VH GUHWH FROMH GRXEQ (DP QoMH TXLHWWL\MQEBOM ] QRV HVSUW VLIDA®Ij WDOHU WL
FRURWIEGI © %HUODUG 6 RQOH 9 LIFDUH JpQpDOGX ' LRFGVH GH / DXVDQQH * HQqYH HW
) UERXU ( QIQ ®I5DY <DDFRY * DED\ 5DEELQj @ 6\ QDIRIXH + H\NKDO+ DOHW WV
PP X SDUVD SUHP lgUH YMW DX FDP S D FRFOX @ FppP RQH DYHFE XQ P HWDIH QHVSRIU
IDFHj  @HQI DI HP HOWYRBQEILH GHV MXQHV GDQV FH GHYRIUGH 0 pP RILH
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/ D RXPpH VIWERXWXIYIH GDQV @ P H SDWH GX FDP S HWID YIMW GX 0 X\bH ( QDP RQW
®V pQYHV SDWFSDQN DYDHQNVSX EpQIlFHU GX WP RIQDIH GH * LOHWH . ROIOND
UHVFDSpH  YHQXH TXHTIXHV VHP DIGHV SGV WWVDILQ GH BV SUhSDUHUj FHWH IRXUQpH
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5 HSRUAU H GDQV BN FREBRQOHV GX * +,
0 DUH 3 UHXU 5 pCDPWIEH HQ &KH GX P DID] IQH * +, DYDIW
VYLD &,&$' HWHY  SDWASDON B CGH @ - RX\WPH

Qp\MGH DX FDP S Q$ XVFKZ WV 4UHQDX ®F  QRYHP EWH
CHOQHU 6RQ WHSRMWH D p\W SXE® 9RXV SRXYH ®
FROUXGMUIFL _KWBV FIEDG FK [UQRCH

- RXUPHGPWGH] $XVFKZIW @' ,3 IpeFIM D &,&$"

/H' pSDUMP HOAGH QOAKRIRQ 3 XEQNXH D UHQGX XQ DSSRWMV IDYRIDEB! | O &,&S$'
FRQFHCDQAD TXDOY CH @ RXUpH GPWGH | $XVFKZ W ,ODWHEXH @ QRM GH ~ SRXU
@HQHP E®! GH GRUDQVDIRQ @ TXDOY GH @HFDGUHP HOAHMGHY VXSSRW Sp@EIRIITXHV
/H' ,3 UFRP P DQGH FHWH RXWQpH SpCDURIITXH DX] HQVHLI QDQN HW @ YHV
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/D&,&S$' UHORWEH QRP EUX pQYHY HW\MADQN TXLVREFMQNWRQ H SHWYH SRXUGIXWY/
WDYDX] GHO DXUMY 3DUP LFHX] FL XQH p\WGADQM GH 5 RP RQMGEDQV B FDQRQ GH ) UERXU
D GHP DQ® MIGH GH @ &,&$'  SRXUVRQ WDYDIOVXUGKXP RXUML HQ \BIQATXH WSROVH j
@QVPP MYP H 8 QH UHQFRQAH SURGXAYH D HX @HX DYHF - RKDQGH * XUIONHO H SBUDIRQ
GV DUFKLYHV HWQREP P HQAGHV \BEBN IRQGHV GH @ &,&$' DX 6DBQ GX / IYWH 3DU
DOBXY @ &,&$' D pJ DOP HOANFRQUEXp DX SIRMMGXQH p\WWGADQM VXMH GH B QYHWALY
G$PWMEDP SRUBQNVVXU @ TXDDW GH @ FRXYHUWMUH P pGDWXH HWSROWXH GH
@QHP MYP HHQ( XURSH HQ DSSRUBQMRQ RSIQIRQ HWRQ H SHUWH VXUGH VXIVIW
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' HUARXUj 3DB[{ SR / HV QRP EUHX] DWAIHY SpGDIRIITXHV RUDQVPY DXWRXUGH GYHWHV
\WoP DWXHV ~ / D FKDWHDX[ )DNH1HZV © ~ 6XLV M FRP SBRWAM " © ~ 7RXV HQ
VFgQH © * ' HWIQHU FRQWH BV SWPMJIpV © ~ 4 X1]] VSRUN © RX HQFRUH XQ DWIHU
FXTCDILH * / HV SHWMV \RTXHV © RQAIDMFDIRQ SBIQ \RX\WM @ VHP DICH SXIVTXH B WIQG
HD&,&S$' DDFFXHMSWY GXQ P IAHUGP@ YHV HWHQVHI QDQW DXRXUGH  DIMTHLY/
SPCIRIITXHV HWH®I  HABI P D/
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230QSM HI WZNBAD | WHI P- SFSCGEYVWA
3 R ZI WTE\M@NTI RX2 RS TVBKVEQ Q|

3RXU PDUXHU @ -RXUPH IQMIDIRDB! QGpH | ® OpPRIH GV YIRW HV CH
GREDXVM © &,&$' D RUDQW ®f  NBQYIHU -RXUPH IQMEDIRDG!I GH
FRP P pP RIMRQ HQ 0 pP RILH GV YIFWP HV GH @ RRFDXMM VRQ SRILPPH © gPH
JpQPUMRY  ( QIDQW GH 5 pVMBQW GoSRWY HAGH UHVSRQDEGN QD] IV © 8 Q SURMWTXL
P HWDFFHQAVXUD \WDQVP MRQ SDUG! ELDLY GX \WP RICQDIH

( Q LOMBQATXDWH WP RQV | * HQYH <YRQH &RWX $ED %DUEDD %Y - HDQO IEKHO
* DXWRWHWB @FK * DQNV @ &,&$' D DXWLRSW SRXUXQ IRWP DWRWICDOGH GLIXVIRQ HW
QIOMYHOIRQ XQP X@B®{ j / DXVDQH 1 HXFKK WO IRQ / HV pFKDQIHV DYHF G TXDXRU
ROApWY RFKHWHY SDU,UP D DQRQ HW( YPCHP HOAD p\Wy [QRRGXIMEDUGHV UHSU VHQRIQN
H O &,&$' RX GHV FRP P XQDXWV MIYHV | * HQqYH / DXUHQAB HOL 3 WMGHOAGH @
&&$' j 6IRQ ' DYIG 6INRUN  9IFH3WMGHOMGH @ &,&$' | 1 HXFKKWO %HWDQG
/ HWQEHU 3 WMGHOMGH @ &,1 HAO HPEWH GX &RP W &,&$' HW /DXVDQQH (@™

(ODP 3WYMGHMNGH @ &,/ 9 HAD HP EUH GX &RP WY &,&$'  / HV DXVRUAYY SROITXHY RQA/
WSRQGX SYVHONVFRP P H @ & ROH@UH G VWS QCH ( P HY 7RUDAQI | * HqYH 1 IFRGI

UDXU3 WMGHM GX & RQVHOP XQEFISDOGH 1 HXFKK MO & KUMIDQ YAWFKQDX 9 IEH SUMGHQW
X &RQMHD XQEISDAEH 6 IRQ 3 IHWH $ QRICH + LGEWDQG & ROMHMIUP XQELSDAEH / DXVDQCH
HWL DWD@ - DXQQ QUHANEH JpQoUDBI DARIOM | @' * (2 DX QRP GX' pSDWWP HOAGH
OHVHI GHP HOAHWEH @ |RUP DUIRQ SURIHVWIRQUH®! YDXGRY HVWH VRQADI DBP HOAH SUP p

$ @WXH GHV WP RIQDIHV GHV p@ YHV RQABX SRVHUBIXY TXHAIRQY DX] TXDWH \WP RIQV «

CRMUBN SUpVHQFHY GH GSXWV | * HQyYH QRIBP P HQ/$ QD 5 RFK HVIB LHWH & RQCH
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/D &&$' VHWHOUHMOXH YID YMRFRQpUHGFH DYHF WRY HQDQN GH GoSRWW TXL
\WP R GHIRQNGHYDQAKQ SXETE VFRDILH GgV @ WHQWpH & HWH DQQpH ® FRXS®! & pFL®I
HW6 QDW5 D\ P RQGH UHWRLI QHQWO LFKHO/ ISV]\F 1LY GH ( @D DU <IWFKDN / ISV]\ N

GWMW  3RXUO IFKHO/ ISV|\F " /D YIH GH P RQ SqUH HWFH TXIOD YpFX HQIDUH P D

UHVSRQUDELDY  HQ \BQATXKRP P H M P H VHQV ®f GHYRIU GH WDQUP HWEH KIMRILH GH @
6 KRDK SRXUTXH ®1 P RQGH VDFKH HWQIRXEDH NP DIV ©

3UW] IOMYHQUHQ FOWH (O WDQWP HIRQADX]  SAV MXQHV @KIMRILH GH GIXWY SDUHQN j
WDYHY GIXWY \WP R QDI HV

<« &WPYAWSKRRY ' 5
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/D&&$ HABI &RV - Xl 0 RQEDO &-0 VROAKHXUHX] GDQQURGFHUGI OQFHP HOAGX
FRQFRXWY LOMEDIRCDOSRXU @ FROMKAIRQ GXQ 0 pP RUDOGH @ 6KRDK j * HQgYH HQ
SDUMCDUDADYHFE @ 9 @ HABI FDQRQ GH * HQgYH / H FRQFRXWY HWRXYHWY  XQH Vb GRIRQ
GRUMAMV LMYV GX' P RQGEH HQARAU

$X GHP GH @ SRUYH FRP P pP RIDIYH ®10 pP RUDOGH @ 6 KRDK DXWD VHBQ @ YRBQWY GHV
IQUDMXY XQH YRFDURQ SpEIRITXH DIQ GH VHOMEIDMU ®f SXETE GH \RXV KIHV |
OKMRILH GH @ 6 KRDK GH SURP RXYRU® \RPUDGFH HWGH CWHU FROMH QPP MYP H HW
\RXWMV BNV IRWP HY GH GVAUP LODURQ

,CHVWIUDQG WP SV TXXQ0 pP RUDOGH @ 6 KRDK VRV WIp | QQABUGH FHX[ P DUTXDQABN
JpQRAGHY Z DQEDY DUP pQHQY HADX] YIEWP HV GH 6 UHEUHQIED ,OVHUD VIVYp GDQV ®f SDUF
GH G UDQD SURFKH GH @ LIDQVDIRQ GHV 1 DIRQV XQHV 218 HA®I VigJH GH @ &R
5RXJH &HW HP SOFHP HQV WPEROTXH SHPHMD GH FRQOFAHQNHU GV  YMMXLY
IOMEDIRDX] | QP SRUNQFH GH @ 0 pP RIH FROAYH HA @ QFHWIMY GH GWHU FRORH
®N QVFUP ICDIRQY HWBI Qo DURQQMVP H

/' H FRQERXWY HVARXYHWMVTX(i 11Q RAREUH HABI OXUb DADXUD XQH DQQoH SRXUWDIVHUVRQ

T XYW/ QDXIXUDARQ HVWSLHYXH SRXU @ - RXUDpH LOMODWRQD®! GpGlpH j @
P pP RUH GHV YIFWP HV GH O RRFDXWM &1 NDQYLHU

/ HP RWGH 0 DUF 9%HUHEL 0 HP ELHGH D &,&$"

"/ H SURMMGH 0 pP RUDOGH @ 6 KRDK D p\ [Q\lp SDUD
&&$' HWE &RV -XIL 0RQEADO $X FRXY GV
CHQHY PRV @TXSH CH @ &,&$' D WpDDp GV
SWRI GV P SRUBQWV HQ IDWXIDQAGH @HQJI DIHP HWGH @
9 1AB HWEX & DQRQ HWHQ REMCDQAGH @ SDIWGEHV DXVRUMY
XQHP SOFHP HOWFRKp UHQWDYHF GDP EIMRQ GX SURMW

8Q FRPIW GH SIAWMIH D p\Ww FROAMWp DYHF GV
USHVHQEQN GV IOAMAIRYY  FXGMHBN  HW
DGP IQVMDIYHY GH @ 9 1@ HWGX & DQRQ GH * HQyYH DIQUL
TXHGX&-0 HVCH @ &,&$'
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/ H & RQVHCDGP IOMADW GH @ 918 GH* HQqYH D GoFIG) GH P HWIH HQ ™ XYUH ®f SURWW
" 3RXUTXH* HQgYH KRQRUH @ P pP RILH GH OXQ GHV SOV YIHX] JKHWRV G( XURSH ©

6 XUD EDVH GHV FRQUXGRMRQY P HPHV DXSWV GH D &,&$'  GX* / HMH D &,*  ®f SURWAW
VXLYDQAVHID P IV HQ ™~ XYWH

/ H VHYIEH $JHQED Ol GXDEG $  pWHUD XQ SDQQHDX H STFDW DX FRQMQX
VA QNpMITXH HQ9 LHO! 9 LB SURFKH GH EDGAHQCH GFDOVDMRQ GX ™ & DQFHTD

&HOLFL
« @PWICHD G TXDMHUFRQFHID FRPPH XQ "~ &DQFHOO RX XCH © MIYHUH © HWCRQ

FRPPH XQ " JKHWR © VHBQ BV UHFRP P DQEDMRQY GHV H SHW DXGURQQV SDU Gl
& ROMHCP XQFISDO

o 1QATXHD H STAWP HOMXH G & DQFH30 SDWH SRXUr WH (XQ GHV SUHP IHY H HP SV

CH @ SOFHP HOVFRQADIQAZXCH FRP P XCDX\Y MLYH GDQV XQ TXDWHUVSpALTXH

. VHRQ @ YRBQW GH IDILH ~ XYW °~ GH P pPRIH HWGH SpGDURIH © ® SDQQHDX

P HQIRQQHWD HQ H HU XH BNV UDIVRQY GH VD FDMRQ j VDYRU IDILH ™ XYUH GHP pP RILA
SRXUGHV p YpQHP HQW TXLRQARXFKp GH P DQgUH GVRUP LODWRILH @ SRSXOMRQ MLYH HW
WDSSHBU H STAWP HOWERSSRMRQ IHPH GH @ 9@ GH * HQqYH HQYHY \RX\W
QVFUP IODWRQ TXH VXELWDHQN®N SHYRQUHY MIYHV  HWVRXWIQAYIGK HQ UDVRQ
QRIDP P HQAVGH VRQ RWICH HXQTXH GH VD QDIRQDDY GH VD FX@MH RX GH VHV
FUR DQFHV

« VHD GRY GXQFRGH 45 PHDQN XQH SDUH ZHE GoGpHj @KOMRILH GX ™ & DQRHOD

&H® FLVHUD KpEHJ pH VXUBGI VW Z HE GH @ 9 LB

2 X\H SHP HWH @ P IWH HQ @ CH G YHQXH® DUFKLYHV  LOGNADWRQY HADXWHY GREXP HOWV

SHMOHQV @ SDIH Z HE GoGpH
. IQATXHD GV IDW FRQQXV SUCASDX] j SUIRSRV GX * &DQFHOO® HWP HQIRQQHD BV

TXHWRQV DX TXHBN BN VRXUFHV KIMRUTXHV FRQQXHV QH SHUP HWIQABDV GH U SRQAH
SDUH HP SBI 4 XH®I DXWRUMY D IRWP HBP HQASWY @ GoAMRQ GH FpHUXQ WO TXDU
WU / H TXDMHUpVBIMIGHP p © QKW

. UDSSRUMD B FRQM \M UpJ LRQDOHWHXURSpHQ GDQV BITXHOIQVGUH Qo SVRGH X~ &DQ

FHGO



P HQIRQUHD BV YIRBIGFHV FRP P IVHV FRQWH GV SHYRQGHY MIYHV QRIP P HOAMHQ
HWBIXUH, SXOIRQ GH @ 9 @i GH i

DILQ GH GH SDV hVXP HUD SYVHQFH MLYH HQ ( XURSH DX] pSIVRGHV GH YIRBIGFH HAGH
SHYDFXIRQ TXHD®I D VXELH P DIV HQ SYhVHQABQ!I DBP HOAD UFKHWH GH VRQ KMRLLH
HWRQ DSSRW * HQyYH HWSOV JpQoUDBP HQWj © FX@MUH HXURSpHQQH @ SDIH Z HE
SYHVHAMD BV p@P HOW FRQOXV VXUD SRSXOMRQ MIYH YIYDQW] @SRTXH GDQV ®
" &DQFHO® QRMIP P HOABI QRP EUH GH SHWRQQHY FRGFHDHY BV P p\IALY SUTXpV
QONI UMRQ CDQV @ 9I@  FRP P HOAFHY SHYRQQHV p\BIHQAFRQUGH W HY HWRDMYHY
GXY FROMEXIRY/| © 9 L

/ H FRQIMQX GX SDQQHDX HWEH @ SDIH Z HE Gr@pH VHD p@Alp VXUD EDVH GXQ UDSSRW
H SRVDQABN FRQCDMDGRHV GEP HOAGREXP HQRHV VXUBN VXIAW P HOMRQQDY SOV KDXW
/ HDSSRWWHUD FRP P DQ® j XQH KMRUIHQ QH UHFRQQX H GDQV ®1 GRP DICH

/ 1pUHPARQ GX SDQOHDX GRQQHID @HX | XQH LODXJ XUDARQ




- SQQEKI 2 3 SUAE 7SYKI X
73 VWERX HE TSV | HY GEQT HI
7EZl RWFWQD

/ IDWRFIDIRQ 0 pP RIUHV HQ SDUWCDUDWDYHE ®f & RQUXOW pQoUDOGH ) DQFH | * HQyYH D
FROMp @ &,&$' j SDWASHUGI  RAREWH i ®&pWPRAHHOKRPPDIH| 1Rs@
5 RXJHWS QH FppP RQH TXLVIMARQXH HQ SUpVHQRH GH VXMV BV DXVRUMYY J HQHYRVHY HW
IWDDQDVHY DYHE ®f QYRGP HOVGH ® SOTXH GpGpH | 1Rs@ 5RXIJHWGHYDQN G
P RQXP HOADX] P RW GX & RQUXOW pQoUDAcH ) UDGFH

" $ QHXWH R QVSDIDMHOABN GHQHY WP RQV GHV FDP SV GH FRFHORDIRQ XCH IGpH
QRXV WFRYRWM FH® GH @ MMQFH GH P @Y GH MXQHV TXL GHYIHQAROA®! WHDLY CH
CRUHWDIpAH ©1 Rs@ 5 RXJHW5 pVMBQM HWEp SRUH GX FDP S GH 5 DYHQVELXN

1 RS@ 5 RXIHAMHVADWRAPH GXUDQAGH QRP EBXVHY DQQpHV | @ &,&$' HQ DMQN @
HQFROM GH  FHOBIGHV Qp@QYHV HW SIRHWHXY SRXU SDMWHU VRQ  YpFX
FROFHQRDMRQQDILH HWBIV FRQYDIQRUH GH GHYHQUj] BIXUVRXUG! UHDLY GH VD WULE®! KMRILH
" 1 RXV FRP S\RQV. QRXV UMVFDSpV VXUBN MXQHV SRXUTXIKY QRXEQHASDV GXUGHYRIUGH
FIVR HQ HWTX(KY CMHQASRXUGN GIRW GH (KRP P H ' HV GIRW GROARDLVBOAU Yp ®Y CH
P D @SRUIMRQj 5 DYHQVEWFN ©
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3RXU1 Rs@ 5 RXJHWFHV UHQFRQIHV p\BHQADXWWL GRFFDMRQ GH UDSSHBIUj  FHWH MIXCH
JpQPUDMRQ FRP ELHQ IO DXWHMU YL IOQAMDFH | @ P RQWH GHV H W P HV HQ ( XURSH HW
FRP EIHQ IOHVWP SRMBQAGXVHUGH VRQ GHYRUGH FMR HQ * 6L$XVRKZ WV D p\w SRWEGI
$ XVFKZ WV SHXWHQFRUH r WH SRWIE®! BQATXH W41 GH GDQV B P RQGH @ GVAUP ICDURQ @
YIRBIGFH HWD KDICH - H YRXV DSSH® |

\MQUYRWH GHYRUGH FIR HQ 1 H @MH]

SDV XQ WpJIP H GRSSUHWIRQ VIP SRVHU ,0

IDXW VDYRU GWWU SRXU TXXQ DX\

$XVFKZ WV QH YRWIP DIV ®f iRXU 8 VH| GH

YRWH GIRWCH MR HQ 1H OMH SDV |

QRXYHDX  XQ WIPH QRSSUWWRQ

VIQABXUHU ©

SRXUD &,&$" 1 Rs@ FDUDRMUVDIVWAHWH
LI XUH GH @ EIDYRXUWH  GH @HQI DI HP HOMAW

H @ 5pVMBQRH (@ IXW] QOABU GH
WXV FHV BHVFDSpV QOFDUDIRQ GXCH
OPlgWH QIQVSILDIRY SRXU \BQW GH
J pQo UDWRQY



( SQ Q3 Q S\EXSR HY K3 RSGMI
GSRX R WBYXWAEY 7[ ERHE

/H DYUDMHWDWRX® @ gP H FpWP RQH GH FRP P pP RIDIRQ GX JpQRAGH GHV 7XWL
DX5ZDQED] * HQYH / DFRP P pP RIDIRQ D GEXW SDUXQ G'S{ WEH JHEHV HADOP DIH
GH ERXJIHV VXU WG VIWpH 3OFH GHV 1 DIRQY / H 3 pMIGHOAGH @ &,&$'  / DXUHQW
6 HOYL D WSRQGX SWVHQN FHW YpGQHP HQWTXLP DUNXH GHSXLY SGMHXWY DQQoHY. BV @HQY
HOM @ &,&$' HAMDWRADIRY ,EXND 6 XMH  ( \BIHQMpXQY SRXU SUHQAH @ SDURBI
$ ®GMVDQGWD 9HMXFFL ' WHAWMFH GX 6 HWIFH GH @QIRWP DMRQ GHV 1 DARQV 8 QHV |
* HQGYH O DUH &KDQUWIO5 Z DND] LQD $ P EDWDGUEH HW6 HSUp VHQUBQW SHUP DOHQM GH
@ 5pSXE@XH GX 5ZDQGD DXSWV GH 218 &HVDU 0 XWDQILLD 3 UpVIGHQW GH
@DVWRFIDWRQ ,EXND 6 XMVH HAB]P D . KDP LV 9DQIQL ' pSXWH DX * WDQG & RQVHOGH
* HQQYH HW&RQVH@WH P XQIFISD®I GH @ YL@ GH * HQQYH TXLD @p XQ P HWDIH
PP RXYDQV

< &PAVBKRRY &,&$'
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/ D YHQM DX] HQFKQUHV GHV EIRX] GH @ FRIFPURQGHXVH GDWDXWEKIHQCH + HAL+ RUWAMQ
VXVFIW DRWHP HOV® SRP ITXH | * HQqYH &HV B RQApW RIHW SDUVRQ
SUHP IHUP DL + H® XW+ RUMQ GpFpGp HQ ( QUWQDONGH ERQOHV UHDMRQV DYHF ®
JRXYHQHP HQACD] L FH GHUQIHUIWRUMQH VRXV ®f ,,,H 5 HEK SURIMIQAGH CDU DQVDARQ
GHV ELHQV MLV 6 RQpSRXVH GrFpGoH HQ D SX EpQplIFIHUGH @ IRWYCH GH VRQP DUL
HWRBP P HONWFRQAMMHUVD FRIPPURQ GH EIRX] DXRXWGKXLHIP pHj SOVGH P IARQY
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