(Q$XYHUIQH 5K QH$GHY
HASRXU®N DWRALDWRQV

2 RREWH



/ D VFLHQFH HQ TXHWIRQ
8 QH @WELDVXUH | RXUQLH HAGHY GEEDW QRXULLY VXU @ UHFK HUFK H SDUAFLSDVIYH

3RXUG SHIVRQQHVP HP EUHV G DWRFALDVIRQV

3 RXU® SHIMRQQHV FKHUFKHXVHV GH P eiHU

' U1 @UHQWI RUP DWVHIRQ YRVP R HQV YRV REMPM VA

SWHDFFRP SDIQORX JXLGO OLQWAP CGLDRQ
6HP HWUH HQ @HQ DYHF @ UHFKHUFKH DFDGEP LTXH

/ HV SRl LY GHV SHIMRQOQHVLP SATXEHV

/ HFDGLH SDUAMQDUDO

/HVP R\HQV  GLVSRUMRQ
/ HFDGLH GH | LODQFHP HQW



S5HP HUFLHP HQW

/H 0 RXYHP HQW DWRFIDW $XYHWQH 5K QH
$GH WP HFLH VLQF UP HQW OV SHUWRQQOHV
D\ DQWDFFHSV® G 2 WH HOWHWHQXHV

( @V QH VDXUDLHQW-WH FRP SVDEBV G « YHOWHIBN
HULHX WY RX GeVDFFRUGY TXL VXEVIVALDLHQWHWT XL
VROW @ WHX®I UHVSROVDELMW GX 0 RXYHP HQW
DWRFLDW $ XYHU QH 5KTQH $ GHV

( Q WHYDQFKH GXW/ FROQWLEXVIRQV RQWSHLP LV @
WFKHWH GHFHJ XLGH

/HO RXYHP HQWDWRFIDW $ XYHU QH 5KTQH $ GHY
UP HFAH «JDBP HQW ®f ' ISRMW  /RFDO
G¥ FFRP SDJ QHP HQWUkJ LRQDOHWMHY SLERMV GRQW
B VRXWHQ | LODQFLHU D «\W& HWHQWHOSRXUP HQHU ¢
ELHQ FHWDYDLO

/ HO RXYHP HQWDWRFLDW $ XYHLD QH 5KQH $ GSHY
UHP HFIH DXWL VRXWV OV SHUVRQQHY D\ DQW
SDUAFLS® DX[ €Y QHP HQW RUDQLV XU GV
WEP HV $WRADWRQV UHKHIAKH HAVSDUMQDUDW
XQIYHOMVDULHY ~ SDUBJH GH{ SCUHQFH HW GH
EHRQV ¢ 6DIOW WHQQH HQ HV /D
SURGXPARQ GH FRQQDMDQAHY VALHQW LTXHY SDU GV
DWRADWRQVY XQ PR HY GH FR FROMAKXKLH QRV
WULRLHY ¢ &BLP RQW) HUDQG HQ &H
JXLGH QDXUDLWSDV @ P 2P H SURI RQGHXU VDQV
®XU/DSSRUNV

(QQ GHV WP HFAH HQW FKDOXUHX[ DX|
SDUMQDILHV ~ XQLYHOAMBLHY GH /\RQ  QRV
FRADERIDWRQV  RIITUHQW GHV  SHUWSHAYHV
UESNRXLWDQWAV

| HVVRXUFHV SUQASDGV

/D USGDPVIRQ GH FH JXLGH WHSRWH VXU GV
GRFXP HOQW HWADYDX[ FL GHWRXV

w/ D QWE@LDVIH VXU @ UHFKHUFKH SDUAFLSDWYH
WDYDX[ GH UHFKHUFKH GH FDSLWVROVDWMRQ VXU GV
GMSRMWY HW SWRILDP P HY  GH  UHFKHFKH
SDUAFLSDWYH

w/ HV EFKDQIHV GRUV GHV GHX[ ©Y" QHP HQW FR

RUDQMY SDU @ 0 RXYHP HQW DWRFLDW

$ XYH QH 5KTQH $ GSHV FWV FL FRQWH

. &RP SV LHQGX GH @ MXUQ«H ¢ 6 DLW WHQQH
KWBV _OAX 1U \BY1 U5

. $PWV GH @ MXUXH ¢ &BILP RQW) HUDQG
KWBY _ GAX [U &Y-WP 1J;

W HY HOWHWHQV DYHE GHY WX P LHV

GIQWP «GLIDWRQ DYHF @ UHFKHUFKHHAWGHY
SHIRQQHV D\ DOWSRUA! GHV SURNMW GH UHFKHUFKH
SDUAFLSDVYH FI - QMM GHV SHOVRQQHV
HOWHMOQXHV

7RXVDX BRQJ GX IXLGH YRXVWRXYHH GV @HQV
YHWFHV G | SLHOVIAV UHWWRXUFHV

9RXV SRXUH «J DBP HQWFRQUXEIMU DQOH «HV ¢
® 1Q GX JXIGH @V ILFKHV EDWHY VXU OV

HOWHIHQV P HQ«V SRXU C@ERUIDWRQ GX JXLGH
( @NVVROWGHGHX[ WSHY

WON MAXEXU CYOWLP «GLIDARQ TXL SHXYHQW
YRXVRUHQWUHAYRXVDFFRP SDJ QHU

WHWGHVH HP SV GH SLRWW SRXUYRXV LQVSLLHU



3 RXUTXRLFHJ XLGH"

8 QHSURUV®GX 0 RXYHP HQW
DWRFLDW $ XYHU QH 5K QH $ GBHV

/ H SLRMWMADWILTXH GX 0 RXYHP HQWDWRFLDW
$XYHIQH5KQH $ GHV UHBYHGDQVVRQ D H MD
YIH DWRADWYH DJLWSRXU G ELHQ YLYUH HQVHP EQH
GOYHRSSH GHV FRP SeWQRHY HWFRQQDIWDQRHY GH
@ YIH VRADBI HV GV WDQW HM XQ HOMX ¢
RHQFRX DI HU BV SRAVTXHV SXEQTXHV SRXU GHV
WHFKHUFKHY VXU HW DYHF G DWRFIDWRQV HW
WDSSHBU TXYHIHY VROWEI IMP HY  FRQGXLLH GHV
UHFKHUFKHY DPUIRQV VXUFH TXL GV FRQFHUQHQVE

8Q GHV REMPW V SURUMBLLHY GH FHWD[ H HAWGH
RGOYHRSSHU OV FRADERUIMRQV FRODFW HW
DPVIRQV FRP P XQHV HOWH G4 P RQGH DWRFLDV HW
FHOXL GH @ UHFKHUFKH ,  FHVIMAH 310 RXYHP HQW
DWRFLDW $ XYHU QH 5KTQH $ GHV WP HP ELH GH
@ YRXWIXH GHV 6 FLHQFHVGH/\ RQ  HAGH @ FKDLLH
(66 GH /\RQ LOYIWHY DYHF CDWRFLDWRQ
BFLHOFHV &LVR HOQHV ¢ VRQ WP LQDLLH GH P DUV

/ HO RXYHP HQWDWRFALDW $ XYHU QH 5KTQH $ GHY
D «JDBP HOWFR RWDQLMO GHV €Y QHP HOW GH
UHQFRQWH HQWH DWRFLDVIRQV HWUHFK HUFKH

w(Q RAVREWH ¢ 6DLOW WHQOH FR RUJIDQL\
DYHF @ YRXWINXHGHV6 FLHOFHVGH/ \ RQ

w (Q NQYLHU ¢ &BLP RQW) HLDQG FR
RUWDQLV« DYHF M) 5$ 1 ( HWBI&(/ $9$5

W Q HSWP ELH ¢ /\ RQ FR RUDQLV« DYHF @
YRXVUITXH GHV 6 FLHQFHVGH/ \ RQ

8 Q MYLHUSRXUGH WUX P LHV GH
QEFRQRP LH VRFLDGH HWRQGDLLH
DFFRP SDJ QEHV SDUGH GLVSRV\W
@RFDOG\DFFRP SDIQHP HOW' / $

&H IXLGH D «W USDAMO DYHF B VRXWHQ | LQDQFLHU
GX' /$ 5CILRQDO$ XYHWQH 5K QH $ BHY SRUM
SDU% ( $85$% HQ DFFRUG DYHF OV P HP ELHV GX
&RP W VWDWILTXH WJLRQDO GX  GLVSRVW
' 5((76 HQ @HQ DYHF @ ' 5$-(6 YDQTXH GHV
VAULLVRLLHY - &RQVHLO UJLRQDO $ XYHUW QH 5KYQH
$BHV &5( 66 HV HO RXYHP HOWDWRADW $8 5%

( Q VRXVHQDQWID U<«DOVOWRQ GH FH I XLGH CREMIFW
HWGH UHQIRUFHU @D FDSLVIDAVDVIRQ GH ERQQHV
SUDWITXHY HW GH | DFLOVAU (1 GESARIHP HQW GH
SLIRWW GH UHFKHIFKHDPIRQ GDQV GV
DWRFLDMRQV ' HV «FKDQIHV SHXYHQWDYRLW @HX
HOWH &V FKDW« HV GH PIWRQ '/$ HW OV
WAXPWUHY E«Ql LFLDLLHY VXU CRSSRUMXQLW GH WH
@QFHUJ GDQV FH WSH GH G«P DUFKH SRXU LQQRYHU
LHQI RUFHU VAV SUDWINXHY RX HQFRUH FRP SUHQGLH
®XW/IP SDFW HF

$X GHT GHV DSSRUN G SHUV GDQV B FDGLH GX
GLVSRVMI RX YLD VHV SDUMQDLLHY | DFLOMAJ @ FR
FROMXPMRQ  GHV  FRQODIDQFHY  HQWH
DWRFLDARQV HADFDGP LTXHV FRQFRXUM XQH SOXV
JUDQGH SRUZH WDQW RUP DWILFH GH FHV VDYRLLY
QRIDP P HQW SRXU IDWH IDFH DX[ HOMX|
«FRBILTXHV FOP DAINXHY HWRFLDX[ GROWWH VRQW
DMV GV DPMXW/ GH CKFRQRP LH VRFID®Y HW
VRQGDLLH

8 Q J XLGH SUDWTXH SRXUGV
DWRFLDVIRQV HABHV XQLYHMVIDLLHV

&HY DALY | ROWUHWRUAL GHV | LHQV HWOBYLHY
DWH  SDUMI«V GHV SHIRQQHY D\ DQWP HQ« GHV
UHFKHKHY  SDUAMFLSDAMHY ~ XQH  OWAULDWLH
DERQGDQWA VXU BN UHFKHUFKHY SDUAFLSDAYHY  HW
«JDOP HQW O®f PDQTXH GWOQH UMRXUFH
GLGDPTXH | DFLOP HQWDSSURSUDE® / YG«H GH
FH JXLGH HVWGDSSRUMU GHV U«SRQVHV FADLLHV DX[
LOWMURIDARQY TXL WP EGQW WHYHQIU B SOXV
VRXYHQW GDQV OV GIMXWIRQV  @RUVTXKQH
DWRFLDWRQ HQYLVDI HGHVH P HWH HQ UHFKHUFKH

,O QH WDJLW SDV GH QRWP HU GV UHFKHUFKHY
SDUAFISDVIYHY P DIV GH FDSWVDOVHU VXU GV
SUIDWTXHY  G¥KQ SDQHO GDWRFIDURQV HW
GWQLYHOMVIDLLHY

,OVWDGUHWH HQ SURUW DX[ SHWVRQQHV HQJ DI «HV
GDQV BV DWRFIDARQV TXL WOQWALRIHQW VXU @
SHUMHQFH GH @ UHFKHUFKH SDUAFLSDAYH SRXU
®XU DPMRQ RX TXL VRXKDIWQW P HQHU XOH
UHFKHUPKH HWLGHQW LHQWGHV [ UHQV ¢ FH P RGH
GDPURQ / HV XQLYHMMBLLHY \  WRXYHURQWDXWL
SUREDE®P HQWGHV LG«HV HAWSLDWITXHV LOVSLLDOWAY
SRXU XU/ FRADERDWRQV DYHF GHV DWRFLDWRQV
ELHQ TXH QWVDQWSDV @ FLEG! SURUBLLH GH FH
JXLGH




, QURGXFIRQ @ UIHFKHUFKH SDUAFLSDVILYH

QRXYHDX SDUWDGLIP H"

2 Q REVHUYH GHSXLV TXHIXHV DQQEHV XQ LOVER W
HW XQH RFFXUHQFH JWDQGIMDQW GH @
RUHFKHUFKH SDUAFLSDVYHa GDQV GV DSSHY
SURMMGH | LQDQFHP HQWGH @ UHFKHUFKH / D GRLGH
SWRILDP P DAWRQ GH @ UHFKHFKH GH TXLIL H
®! FDGUH SRXU ODJ HQFH QDWRQD®! GH @ UHFKHUFKH
$15 SRXU D | DIWGX G«YHIRSSHP HOW
GHV LOWADPARQY HOWH VFLHQFHY  UHRKHUFKH HW
VRFL«W XQ REMPW SURUVILLH

(Q ROW GFRX& GHV DSSHY ¢  SLRWW
VS« LTXHP HQWGHRY ¢ VRXWQLU GHV SLRMW
GROQW® SRUMIH HW REQ DVRLUHP HQW SDUJ ©
HQWH XQH SHWVRQQH LWXH G¥KQ RUIDQLWP H GH
UHFKHUFKH HWXQH SHUVRQQH DAXH GH @ VRALEV®
FLYLOY RWDQLVEH BN DSSHY ¢ SURMW 6FLHQFHV
DYHF HWSRXUM \RFL«W. 6$ 36

9RIFL TXHOXHV HHP S®V GH SWIWP P HY
USFHOW GHVRX\VIHQ - @ UHFKHUFKH SDUAFLSDVIEYH

w6$36 $15 DSSHY ¢ SLRMIW SRXUVRXWQLU @M
UHFKHUFKH DPMRQ  SDUAFLSDWYH  HQWH HWV

SLIRMW  GXEXGIHWGHM% 15 VRIWSXXV
GH P LEORQVGHXURVHOWH HWV

W&2 SURMW SRXU XQ P RQVIDQWI GREDOGH
P LARQV GHXLRV DYH  YDIXHV GDSSHO¢ SLRMIW
GHSXLV

W Y6 SSHOC SURMMWUHAKHUFKH HWWRFL«W GX &RQVHO
5 «J LRQDOGH%A.HVIDJ QH GHSXLY

w/ B SSHO¢ P DQU HWIMRQ GYQWU-W RUHFKHLFKH
SDUAFLSDWYHA CGH @ YRXWIXH GHV 6 FLHQFHY CGH
/ LG GSXLV SIRWW HOWH HWV
EXGIHN GREDOGH e

W0, GHOYRXWIXHGHV6 FLHQFHVGH/ \ RQ
SURWW GHSXLV

, OQHWNDJ LVWWRX VA RLV SDV GHV SUHP L UHV
H S@UHQFHVGHSLRIWDP P HVGHWRXWHQ @
UHFKHUFK H SDUAFLSDVItYH

N& HRHQVHU GV RIMHDX[  LGHOWILHU G SMOQWAY - G VAHORHY SDUARSDWYHY
| RQAHZBY YWLP HOW DYDQRHU [0)] UHKHUIKH "N
KWV WHROYHMOMROFRP  UHAHOWHU G RIMHEDX[ LGHOW LHU BV SOOWV
_®V VHHORHY SDUAH SDWYHY | ROAWHTBY YLDIP HOWDYDORHU @ UHKHFKH

1 HV VALHQRHY SDUARLSDWYHY HQ ) LDQFH
_KWBV__KDOWRHOFH KDO

9YROMRQ GX QRP EUH GH SXEQFDWRQV HQ VALHOAHY SDUARLSDVYHY GDQV G
P RQGH KWV _GWXIU\' /)Z $

3DUH HP S® GHSXLV /15% ( FRSLARWM GHV
SWRIWDP P HV 3RXU HW VXU G GEYHRSSHP HOW
5QJIRQDO 36'5  GHYHOX 7WDOQUMRQ HQ
7HULVRLLHY GH C6 JUFXAXWH G5 QP HOVDWRQ HW
Q( QYLLRQQHP HQW 7( 75$( SRXU@ S«URGH

¢ /HV SUQFISHV GH FHV SWRIWDP P HV
VXFFHWL YV VRQW B FRSRUMIH SDU XQ ELQTP H
FKHUFK HXU DRWAXU B SDUMQDUDWHQWH (Y1 58 ( HW
OV 5«JIRQV  SIRMIH HWV |LODQFHP HQW HW
AQWMGMWFISQQDUW  7RXVHRLYY @  Uel @UHQFH
H SQFIW DX[ DWRFIDWRQV HQ VIDQW TXH
SDUMQDLLH SRXUFHV SURMW QYDSSDUDLWT XH SRXU
@ GHWQL WH SEURGH GH SWRILDP P DURQ GDQV
@TXH® GV DWRFIDARQV SHXYHOW VRXFKHU GHV
VXEYHQURQV SRXU GXU/ WDYDX[ GH UHFKHUFKH
HBV Q¥%VILHQWDXSDLDYDQWSDV «@ILEGN FH TXL
QH MMDIWTXH @ SUHWIMRQ FRP P H P R HQ GH
WP XQuUHUBX U WDYDX[ GHUHFKHUFKH

/YP SRUDQFH  JWDQGIWDQWA  GHY  UHFKHUFKHV
SDUAFLSDVIYHY HMWEJ DB HQW YIMEM GDQV GV
©XGHV ELEQRP @MLTXHV TXL «\WWGLHQWM® QRP ELH
GH SXEQFDMRQV VFLHQW LTXHY XVMIVDQWGHY P RW
FQV LHDW YV ¢ @ UHFKHFKH SDUAFLSDWYH HWDX
QRP ELH GH FIIMRQ GH FHV SXEQFDWRQV SDU
GDXWHV 3DUH HP S®1 GDQV CDUAF® 35 HFHQVHU B
RMVDX[ LGHOQWHU GV SOQWV GV VFLHQFHV
SDUAFLSDWYHY | RQWHTBY  YUDLP HQW DYDQFHU @
UHFKHFKH"a  SXEQx SDU %DWAHQ &DWIRJ QHU RO
HWV YDSWMM %-GHWHP  GDQV 7KH &RQYHUDWRQ
GDQV : HE R VFIHQFH VRUM GH * RRI® GH @
UHKHFKH RQ G«QRP EWH XQH SDUWN FLRIMDQWM
GDUAF®V ¢ SLRSRV GH VFLHQFHV SDUAFLSDWYHY HQ
«FRBRILH TXL SDWHQWGH GHV SXEQFDWRQV HQ
VRW  SXEQFDWRQV ¢ HQ

SXEQFDMWRQV /YDQDOWH GH @ P -P H EDWH GH
GRQQ«HV GDQV & WDSSRUW /HY  VAHAHV
SDUAASDWYHY HQ ) LDQFH HW LOXWKH  FL
GHWRXV HWGLVSRQLE® HQ YHMRQ LQWADPYH HQ
@CH

1 RP EUH GH SXEQFDVIRQV HQ VFLHQFHV
SDUAFLSDVIZYHV GDQV 1P RQGH

z—
~

(QYLLRQ




$X GHE GHV |LQDQFHP HQW GH @® UHFKHUFKH
SDUAFLSDVIYH BV REMPW V HADWHQWAY SRXUVXLYLHY
SDU GV SHIRQQHV TXL @ SUDWITXHQW FI  SDUAH
VXLYDOWI QH VRQW SDV \VDQV WDSSHBU OLGEDO
GYeP DQFLSDVIRQ GHV FLVR\ HQV HWFLVR\ HQQOHV HQ
VADSSX\ DQW VXU GHV P @KRGHV SCGGDJRILTXHV
DFRVIYHV R @ GP HOMRQ FR@MFPWYH GH
ODSSUHQMMDIH SUHQG XQH SMFH FRQWLGELDEGH

" DA@XW  FHUBLQV DUAFGN WFHOW XU @
SLRGXPURQ HAMD WDQWP WMRQ GHY VDYRLLY FLWQW
FRP P H Wd«UHQFHV GHV DXWXW HN DXWIFHV
«JDBP HOWSU W<V SDUCKGXFDMRQ SRSXMULH H -
'"HZH AW SDU -R @ =DW RX -HDQ 3LHUH
&RP HMW/

" DQV ® FDKIHU GH ODPMRQ GH O¥1-(3 Qr
&RQWAXLLH @ UHFKHUFKH DYHF @ VRFL«W FLYLB! BV
HOMIX[ GH @ G«P DUFKH GYQWAP «GLDWRQ (
3RUM «FUMDIQWL

&H SDUDIWDSKH LAOXWH HQ TXRL «GXFDARQ
SRSXMUH HW UHFKHFKH  SDUAFLSDAMH W
HRIQHOW & SURFHWXV GH SLRGXPIRQ GHV
FRQQDLMWDQFHY HW®H U 1 GH FKDTXH SHWVRQQH
GDQV FH SWRFHWXV VRQW GGl LQLV GH P DQL’ LH
KRUJRQWM®! @ FRP S@EP HQDUV®  GHV
H SCUHQFHV HWFRQQDLWDQFHV | RQGDQWXQH GHV
VSEFL LFLVEV BV SOXV HWHQVHAH GH @ UHFKHUFKH
SDUMFLSDVILYH

&RQFHUQDQW® SDWDJH GX SDUDGLIP H GX Gl LW
YHW @1 SDUDGLIP H GH OHQJ DI HP HQWSRXU GeFULH
®V WSSRUN HOQWH GV WFHQFHV HW B SXEQF
CDUAF®! MXAXUH VAHQWILTXH — SDUAASDWRQ HW
HUDIHP HQW N SXE@x SDUYHIQDUS 6 FKLHM GDQV
7KH&RQYHUWDMRQ LQGLTXH

MOQH VDILWSDV GH SUBWQGH TXH @ FRP SOMQFH
GH VRXWXQ FKDFXQ SHXWAH VXEVWAMHU — FHIB GH
TXIFRQTXH &KMV SOXWW @ YDUDMRQ GHV
FRP SOMOQPHY HWGHY SHWVSHAMYHY GOSSLRAKH TXL
FRP SW GDQV @ P MH HQ FRP P XQ GHV H SEUHQRHY
GIMIQPMY SRXU UWRXGH GHV SWREOP KV TXL
FROPHLOHQWIRXY BV DRMXUY P SATXEVN

$LOVL VL @ UHFKHUFKH SDUAFLSDVIYH
HAWXQ VXNAWGDRXDAV® | LQDQFL LH
HV HQ QRP ELH GH SXEQFDWRQV
VFLHOW LTXHV  VHV SUQFLSHV HAWP LVH
HQ SWWIXHY VRQW DQFUeY G DV
OKLWRLLH EHDXFRXS SOXV@RQIXHG H
EHDXFRXS GDWRFIDURQV (WGH @
GEP RFLDVIH

3RXU SXV GIQI RLP DIRQ VXU FHV SURILDP P HV
YRXV SRXYH YRXV Udl@HU DX[ GRFXP HQW
VXLYDQW

y &DSVDOVDMRQ GX GIVSRMW &2

KW8V  OWIU3 * 4' (T

w8 QH | LFKH UFDSIWX@MWYH GH 6$36 GH (B15
KWBV _ OMXIU3 * 4' (T

w/ D FDSIVDXOVOVRQ GX 3LRILDP P H 3RXU HABXU B

' «YHRSSHP HOW 5«JLRQDO GH (Y1 5%(

KW8Y oW IU10' N8&)S

WBXU CKLWRUTXH GH @ YRXWITXH GHV 6 FLHQFHV GH

GH/\RQ KW8V OWIUVBI TG

3RXU SUHQGH GX UHFXO VXU GV SUQFSHY HW
P OMRGHV GYSGXFDURQ SRSX@UH HW GH
UHFKHUFKH SDUIFLSDVIlYH

Yy 3HAW PDOXHO GWGXFDMRQ  SRSXMLLH
FROVFLHOMMDOQWA SXEQx SDU , 3HUHLD

KWBV  OMIU*J. .

w / DUAF®! MRP P HOW @ SKLARRSKIH GH -RKQ
"HZH QRXV DIGH IRPHJU OV AWR HV GH
GPDION SXEQ« SDU $ /HKPDQV VXU 7KH
&RQYHIDMRQ KWBV_ OMXIU /9XP Y7
W/ \DUAF®! N6K  UHARXYHJ GDQV GV G IGLHOWA/
UHFAKHAKHY SDUAFLS DAY HVN GX FDUQHWGH UHFKHUFKH
GH ® &KDUH (66 GH /\RQ

KWBV_ OMXIU 8 1RV

&DKIHU GH GDPWRQ GH ®1-(3 Q@  MRQWMXUH @ UHKHKH DYH @
VRAG®AYLB! OGN HWX[ GH@® GEP DUFKH GHQWMLP GGLDWRQN
KWBV QWS 1UZ S FROWOWXSERDGV. &DKIHBSPARQ  SE

NXOXUHVAHMILTXH - SDUARLSDARQ HAHQIDIHP HOWM
KWBV_ WHRQYHWDAWRQ FRP FX@XUH VAHOW LTXH SDUARSDWRQ HV
HIDIEPHOW




[ D UHFKHUFKH

SDUAMFLSDVIYH
AV XRL"




/ D VFLHQFH HQ TXHWIRQ

,0Q¥ D SDVGH GEl LQIMIRQ XQDQLP H GH @ VFLHQFH
, OH LW GDLABX U XQH VFLHQFH VXL @ VFLHQFH

OESLWEP RRIIH ,0 H WKW HQ UHYDQFKH XQ
FRQVHQVXV | RUMDXVIRXU GH D TXDQ! LFDARQ GH @
P O/KRGH VFLHQWM LTXH TXL SHXWaWH USVXP €H

/ HV H SSUHQFHV HIBV P 2P HV HWD P DQL' UH GH
USGLIHU OV FRQFOXNMIRQV  YRQW GESHQGUH GHV
GLVFLSQQHV GH UHFKHUFKH HWGHV SDUAV SUV BV

RXVY HQ VRFLR®RI LH HAVHQ P «GHFLQH QH VRQWSDV
OV P-PH/ 'HP-PHH \DQW @ WFKHFKH

WK «LDSHXWITXH HWLQWAUYHQWRQQHM QH YRQWSDV
D HJ @ W<GDPMRQ GHV FRQFOXMRQV VXU BV P =P HV
«&P HQW @ SUP 12 LH FKHUFKDOWS LkSRQGLH ¢ M
TXHWMRQ RHVWFH TXH €D P DUFKHA HWV@D VHRQGH
RFRP P HQWED P DUFKHY 3DU H HP S®I SRXU @
FROWDFHSMRQ OIQGIFH GH  3HDWD  LQGTXH
OH | LFDFLW W«RUTXH DSSURFKH FOQLTXH GDQV
CGHV FRQGIMRQV GXWIVDMRQ RSWP DBV TXL HW
GU 1 «UHQWA GH OH | LFDFLW¢ SLDWITXH HQ FROGIMRQV
HMBNV GRQF P SDFWH SDU B FROW W ' HV
UHFKHUFKHY LOVAJYHOWRQOHMY HQ SLRP RARQ GH
@ VDQW LHSLRGXFWYH SHXYHQWDARWY H SATXHU GV
Gl | «UHQFHV REVHUY «HV

SDUFHVEVIDSHV

2 EVHUYDVIRQ

3DU DLAXW DX VHQ GKQH P 2P H GLMALSQQH
FRH LWHQWGHY RXVILY GLI | €UHQW 3DUH HP SB1 HQ
VFIHQFHY  KXP DIQHV HW \RFIDBV OV RXWY
TXDOVDW V H HP SO HQWHIHQ VP L GLLHPM RX
TXDQWW YV H HP SO NGH  WIMMAITXH
HOTX-W QDXURQWSDV BNV P ~P HV YL\VHV / H SRIQW
GH G«SDUNGH @ G«P DUFKH VFLHQW LTXH SHXWSDU
DLABXUW/ -WH G | «UHQW WO TXH VFK«P Db« FL
GHWRXV SDU /D WRXH GH @ VFLHQFH GYDSU V
DADFH FLV®SDU3DXQ \ RQQD)

7KERUH w $ SSUFKH
3URE@P DVITXH
$ SSURFKH
LOGXPNH
2 EVHUYDRQV L) SDURQQH HOW
G«GXFW

$IOL OGN SXEQFDARQV \FLHQW LTXHV  VRQW
VRXP LVHV DX UHJ DUG GH SDLUH V DYDQWSXEQFDWRQ
FHTXLR | UH @ SRWLELOW GH SRIQWIUGN | DLEEGMAHV
RX BN QP LWV GH @ G«P DUFKH XWUDV«H HAGRQF GH
ERUQHU@ SRUAH GHV UVXODW P DLV «J DBP HOWGH
SUHQGH GX LHFXOVXU BNV RXVLY XDV HVBXU
SHUAQHQFH DX UHJ DUG GH OREMMGH UHFKHUFKH HAGH
® GVFLSQQH

ITHY WVXODW VRQW YDAGHY GDQV XQ FHUMILQ
FRQWA W TXLG«SHQG QRVIDP P HQWGHV SDLDP @ WHYV
GHOH S«UHQFH , QRWUTXYKQHP 2P HK\ SRV WH
SHXW2WH WWWEH SOXMHXWY | RV SDU SOXMMHXWY
SHOMRQQHY HW VHRQ Gl | «UHQWAV  H S«UHQFHV
6FK«P DWTXHP HQW B FRQVHQVXV VFLHQW LTXH WH
GJDIH RWIXWQH P-PH K\SRKaVH D «W
G«P RQWKHSDUGHP XGWSOVH S«UHQFHV

/D WRXH GH @ VAHOAH GOSUV: DADFH AW® SDU 3DXO/ \ RQQD]
KWBV OWIU_+ \]<8)



' RQF DYDQWGH YRXV @QFHU LOSHXW
VADYCEUHU SHUARQHQWYRLLH QEFHWD LH
GH YRXV DFFXQXUHU @ UHFKHUFKH
DX[ P ©/KRGHV VFLHQW LTXHV HWG H
YRXV GHP DQGHU TXHIH V
GLVALSQQHYV VHD @ SXV P 2P HGH
YRXV DP HQHU GHV UESRQWV SDU
LDSSRUN  YRWH FRQW VW HW DX]|
TXHWIRQV TXH YRXV YRXV SRVH]

3RXUYRXVDFFXAXUWHU @
UHFKHUFKH YRXV SRXYH|

w/UH GHV DUAFGN VFLHOWLTXHV 1O H LM
SOXMHXW S@WMRWP HV | WDQFRSKRQHY FRP P H
&DILD FDUDIOIR  SD\ DOWMHBRQ GV UHMRXUFHV
+$/ KDOFLHOFH JUWDWILW %KGWHXGWRY 1U
JUDWIW U YRXV WRXYHH GDXWHV VRXUFHV VXU
. INLS«GD

w &RQVXOWU GV ELEQRVK” TXHV FRGIDERLDVIYHV
FROWIMXCHV SDU OY QWIVXW) LDQSDLY GX 0 RQGH
$SWRFDW  TXL WSHURUHQW GHV SLRGXPURQV
VFLHOW LTXHV Qx<HV ¢ QAODWRFLDW
KWBVY oW IUS$ J/E&9;

w &RQVXQWU GHV P E@GDV GH YXQDUVDVRQ
VHOWMLTXH  FRPPH  7KH  &RQYHUDWRQ
VIKHFROYHWDMRQ FRP_ |U BV QRWV GH O/1-(3
LOMS | U FRIBFMR) LOWMS ORMY LDSSRUNM oV
SRGFDW GHV &DIeV UHKHFKH GB8 QLYDWR
XOQLYDWR RUJ_ SRGFDMWWFDI HV UHFKHLFKH

WORXV UHQGUH  GHV FRQI @UHQFHV VP LQDLLHV HW
VDEGH LRQGHV RUIDQLVY SDU GV XQLYHMWY BV
P DLVRQV GHV VFLHQFHV GH OKRP P HV B\ FHQWHV GH
UHFKHUFKH  QK«VV SDV ¢ FRQUX MU BV DI HQGDV
9RXV SRXYH DXWL FRQWAMJU GHV DIHQGDV
SDUMICEV FRPPH &DBQGED FDBOGDRU O

FDBQGUHU GeGle DX[ «Y2QHP HOW HQ VALHOFHV
KXP DLQHV HWRFLDGBN

@x{(@®

8 QH QW@LDVUH | RXUQLH
HWGHV GEEDWQRXULY
VXU@ UHFKHUFKH
SDUAFLSDVIYH

/D FKDUM GHV VAHOFHV HW  UHFKHIKHY
SDUAFLSDAVHV HQ ) LDQFH SXEQ@«H HQ Gl LQIW
FHV VFLHQFHV HFAWUHFKHUFKHV FRP P HRGHVI RUP HV GH

SIRGXPIRQ GH FRQQDMWDQFHY  VFLHQW LTXHV
DX[ TXHIV SDUAFLSHQW DYHF GHY FKHUFKHXUWY GHV
DRVWAXUY GH @ VRAL«W FLYLGH ¢ VIMH LQGLYLGXHORX

FROPW  GHI DERQ DPYH HWG@E«kHa

,OH MMM SOXMHXWY 1 DSRQV GHQYLMDIHU RX GH
FOWHU ® WHFKHIFKH SDUAFISDIYH  VHRQ

QRVDP P HOWB! GHI Lk GIP SOFDARQ GHV SHIVRQQHV
TXLQHVROWSDV FKHUFKHXVHVGHP «WHU

WSDUH HP S®1 GV GLI | @UHQW W SHV GH VFLHQFHV HW
UHFKHUFKHY  SDUAMFLSDWYHY VHIRQ B QLYHDX
GLP SOFDWRQ GHV FLVR HQV GDQV G SURMW
GDSU'V + DFND\ 0 DWX GH ODUAF®! MHV
VAHORY  SDUAASDWYHY HV @  GEP RADWH
VAHMILTXHN  7KH&RQYHWDMRQ

5 HFKHUFKH FRQ®J LDGH

5 HFKHUFKH FRADERWDVILYH

, QUL HQFH SDUVIRJ €H

/ H VAHORHY SDUARSDWYHY HA@D GEP RAUDWH VALHQWI LTXH
KWBV QWX IUY7E. R 6*



5 HFKHUFKH 6 FLHQFHV
&UWUHVGH DRAVIRQ SDUAFLSD

Gl I GLHQFLIDARQ SDUAFLS VIYHVW SH 5 HFKHLFKH
P LOVIDQWH LOVHUYHQVRQ

3LRWGH FRQQDLWDQFH

) LDV — HAGHWDQV RP DURQ

6FLHQFHV
5HKHUFKHDPIRQ ~ SDUAFLSDVIYHV (QTXaWM
FRADERUDVYH W SHFREFVYH SUDIP DWITXH

3LRW\GH 3 LRMMGH FRQQDIWDQFH GH
3';?&??’.; Tow | FRocowooR FRgQD_" WDQF”GH WDQM RUP DVRQ GH® UDIW HAGH
GHO U GHIRP DIRQ I ROPRQQOHP HWCH D VRFLAW

BVIVKW GHY \
$PMXW  FR FKHIFKHXW/
SDUAFLSDMRQV ) ]

" U T« UHQFHDWIXP «H HQWH FKHUFKHX WY HADRWAX WY >

— 6RXP LWRQ GKQ
) RWPP HVGH &RQWUKFVRQ FREBFWYH SWREGP HHV
SDUAFLSDVIRQ > GX SLREGP H SLRE@P DAMDMRQ

-~ SDUGI FKHFKHXU

SROWXPARQ HWV
SWREGP DUWWDMRQ
FRFWYHGX SLREGP H

w8 Q DXWHH HP S® & SDQRWP D GHV UHFKHUFKHY SDUAFLSDVIEYHV WD« SDU $ VFRXHWA ' HGXQ, )DWH O
/ DQFLDQR( / RV- HW6 DALV 6 GDQV XQ FDURQHAGH @ &KDLLH( 66 GH/\ RQ

/D GIQMRQ GH @ WHFKHIKH SDUAFLSDNVH
GRQQ«H GDQV @ FKDUM GX UMDX | LDQFRSKRQH
GHVERXWTXHV GHVVFLHQFHY  HVAM VXLYDQW GV
SDUHY SUHQDOQWAV FRQFHUQEHY SDU BV TXHWIRQV
GH UHFKHUFKH VRQWLP SQTXEHV GDQV @ UHFKHUFKH
HWSUHQQHQWSDUNDX[ FKRL P @KRGRARILTXHV
3DULDSSRUM @ WSRM®RILH SURSRV«H SDU + DFN
FHD VI QU LH TXH VHXOY OV QLYHDX[  HW - HQWHQW
GDQV BN UHFKHUFKHY SDUAFLSDANHY

&H UMDX SDUMIH «JDOP HOQW RXQH YL\WH

GY¥P DQFLSDUWRQ HWVGDXVRORP LVDWURQ GH VRXV BV
DRVAXWY LP SATX«V GDQV BV UHFKHIFKHY &  HW@D

UHFRQQDIWDQFH GHOH SHUMHGHYGHP DQGHXUVA

' RQF DYDQW GH YRXV MQFHU
LOWURIH YRXV VXU FH TXH @
UHFKHUFKH  SDUAFLSDVYH  UHFRXYUH
FRQFU WP HQW SRXU YRXV HW TXHO
U ®1 YRXV VRXKDIV HWSRXYH DYRLU
GDQV B SURFHWXV

3DU DLGXW/ @ YRXWIXH GHV 6FLHQFHY GH /\ RQ
SURSRWH XQH Gl LOIMRQ GH @ TXHWRQ HVGH @
SUREQP DAMNXH GH UHFKHUFKH GDQV 3 FDGLH GH @
UHFKHFKH  SDUAFLSDAVH  LWXH  GH  CDWADHU
G%P HUOHQFH GX  DYUO M XKMAPH TXKKQH
TXHMRQ GH UHFKHUAKH"N

, QWULR] DARQ VS«FU LTXHTXL«P HJH

GDQV ®1 FDGUH GH CDPAYLW G XQH
RUJ DQLVDVIRQ RX GHVD SUDWITXH

([HPS®  ® UG GV DIGDOWHY HW
LOYIMELDV« GDQVBIV VWP HGHVDQW. , ¥ HTBV
QHVRQUSDV UHFRQQXYHV HADFFRP SDJ QuyHV

GDQV @ U«DMW HQ DSSATXDWKQH
P «VIKRGHVFLHQW LTXH

$IOML. @ UHKHUFKH SDUAFLSDWYH QH SHXW-WH
UGXIWM ¢ XQH H SHUAMH H WUHXUH SRXU DQDO VHU
YRV P SDFW RX QJIMWP HU YRWH DFURQ GV
WXADW  GRLYHOW  LOW@&LHWHU  GDXWHV
RW DQLVDMRQV TXH YRWH DWRFIDURQ HW @
SURE@P DWITXH SHWP HWH GH FRQWIEXHU
DSSRUMU GHV FRQQDLWDQFHV QRXYHGHY

/ D YRXWITXH GHV 6FLHQFHV GH/\ RQ D GYHBRSS«
XQH JU@ GDXWR «YDXDWRQ HW XQH JUGH GH
TXHMRQV TXLSHXYHQWYRXVDLI XLAGBU FI DQQH H

$YDQW GH FKRMU @ UHFKHUIFKH SDUAFLSDWYH
FRRPH PRH) GDPMRQ GHP DQGH YRXV
QRVDP P HQWFH TXH YRXV DWHQGH GH SXXV RX GH
Gl | €LHQWSDUWDSSRUN GYDXWHV I RUP DW/

8 QH MW GHV DSSRUN  DWHQGXV RX REWAQXV GH @
UHFKHUFKH  SDUAFLSDWYH HWW SURSRV«H GDQV @
SDUAH VXLYDQWA

3DU DLApiXW/ GV XQLYHIMWY SIRSRHQWGDXWHY
WSHY GH SDUMQDUDW TXL SHXYHQW P LHX[

SRQGH ¢ YRV EHVRIQV GXWYDXDURQ  WRIHV

SLRMW  WWRUY  KDFNDWRQVA  HW  GDXWHY
RUDOQMP HY RX GLVSRMW V' SHXYHOW «J DB HOW
-WH P RELOWV ' /$ * XIGBWR &DS ,P SDFW
$YIVMH 9DRN 66 8' (6 FDELOHNOXFLDW VA

4 XHVMRQ GHUHFKHUFKH  XQ FDGWH

W«RUTXH XQWAULDLQ GHVHOMX]
HAP RANDARQV SDUAFX QR UHV

([HP S®1 GDQV XQ FROW[ W GH P XVEMRQ GHV
HIMRQV KXP DIQHV GDQV @ VDQW FRP P HOW
FDUDPWUMHU B U1 GHV DLGDQWHY GDQV B
SDUFRXWY GH VRIQ GH BXWY SURFKHY HWSHOVHU
VRQ DUAFXOMRQ ¢ CRUDQIVOMRQ HW ¢
OFRQRP LHGRFDBI GH @ \VDOW.

([HP S®! FRP P HQWUI QFKLUDX UT®! HAE @
FRQGIMRQ GHV DIGDQWHY DILQ GH P LHX[ GV
DFFRP SDJ QHU HAGBN SUHQGLH HQ FRP SV GDQV
GBIVt WP HGHVDQW. "

&DUOHACH @ &KDILH(66 GH/\RQ  KW8BV OWIU 8 1R



3 RXUGECEXVHUVXUMD FRP SUCKHQMLRQ
GHFH TXYHW\D VFLHQFH HAM
GCP DUFKH WFLHQW LTXH

w8 Q GRWHU VXU @ G«P DUFKH VFLHOW LTXH VXU &1
VWA [/ YAVSUWWRUFLHLAE  GVSUWRUFIHURU. GRWHU
VP DIOH @ GHP DUFKH VELHOW LTXH

w/ DI I LFKH GY @H * LDYHO GDSWV VRQ RXYWDIH
RAD HV ®f PDRKIQ TXL SXH
HOMH LDYHOFRP  EGR) P HWRGH VELHOW LTXH

P LOL DI I LFKH

w /D S\ WDP LGH GHV GRQQ«HV SUREDQWAV VHATH
TXKMDH SDU H HP SG1 HQ UHFKHLFKH FQQLTXH
KWBY AOWIU*"' +Q-; T+

W/ D QR S«GDIRILTXH GH @ | «G«LDMRQ QDAWRQD®!
GYXGXFDMRQ HWGH SURP RARQ GH @ VDQW SRXU
P HMH HQ SHIVSHAVIYH GV Gl | «UHOWAV DSSURFKHV
HQ VDQW KWBY OMXIU%JI : ['J

SRXU DU SXV @RQ WU D
UHFKHUFKH SDUMFLSDWIYH  SXMIHXW
ELEQRIWDSKIHVY TXHIXHV WDSSRUNV
HAWYLGCERV

WUAUEQRIUDSKIH GH @ YRXWIXH GHV 6 FLHOFHV GH
/VRQ KWBV _OMXIU % N )

w8 QH W2 VH U«FHOWA VXU B VXMWGH @ UHFKHUFKH
SDUAFLSDWYH KWBY _OMXITU . VW VRH

w4 XHIXHV YLG«RV

« RS WRALDWRQV HWUHFKHLFKH SDUAFLSDWYHAY GX
&RBPWM GV DWRAIDARQV FVR HQQHV
KWBV__ OMX | U R<-BY HB

« GX WP LQDUH R4 XDSSRUMQW BV VFLHQFHV
SDUAFLSDWYHV DX[ SWDMITXHV GH UHFKHUFKH
KWBV__ OMX | U R<-BY8 HB

« RX HQFRH RSHKHUIKH  SDUAFLSDVYH
UHFKHUFKH Q«JRAL«H  UHFKHUFKH HP EDUTX«H
TXHDNV SIDWTXHY HWTXHY WDYRWY SRXU GV
VHQFHV \RADBV "a LWXH GX R F® GH
FRQI «UHQFHV) RUP DRQ FRQVQXH HAWRFL«\W GH
I\RQ KWBV O IU<7$ 1(°

i o

( QUEVXP © GDQV
FHWW SU-P L UH SDUAH

8 QH UHFKHUFKH SDUAFLSDWYH FYHW

w8 QH DWRAIDWRQ GH SHIWRQOHV FKHUFKHXVHY GH
PAMHY HNV  GDXWHY TXL  SDUAFLSHOW

YRGRQVLLHP HOWDX[ WDYDX[ GHUHFKHUFKH

W8 QH WSRQWH ¢ GHV HOMIX[ UHQFRQWXV SDU BNV
SDUMQDLLHV QRQ FKHUFKHXUY

w/H UMSHEW GKQH P «WRGH WFLHOW LTXH GH
CREVHIYDARQ ¢ @ FRQFXMIRQ TXL DSSRUM GHV
FROQDLMWDQFHY VFLHOW LTXHY QRX YHIBV

W/ \DSSRUAGHY WVXABW YDDE®Y GDQV XQ FHUMLQ
FROW] W G«SHQGDQW «JDBP HOWGH @ P «VWKRGH
XVDW«eH

8 QHUHFKHUFKH SDUAFLSDWYH FHQYWWSDV

w8 QH H SHUAMH ROHXWHa TXL DSSRUMDLW GHV
WSROV H WUHXUHV VDQV | DILH SDUAFLSHU GV
DFAX WY QRQ FKHUFKHXW GHP «WWHU

W8 QH UHFKHUFK H GeFRULKGXH GHY HOMIX]  GX VAULDLQ
W«RUTXH

w8 Q WDYDLOGH FRP P XQLFDWRQ RX GY«YDOXXDWRQ
SRXU GJIMP HU ODPWRQ GHV SDUMQDILHV QRQ
FKHUFKHX W GHP «\HU

w 80QH WSROWM XQLYHUH®H P P XDE®I HW
LUl XVIDERH




5DSSHOP @MKRGRBRILTXH FRP P HLQGLTX« HQ LOWRGXPMRQ LOQH WD MSDV GHQRWP HUBN UHFKHUFKHV
SDUAFLSDWYHV P DLV GHFDSLVBOVHUVX UGN SUDWITXHY GYXQ SDQHOGDWRFLDWRQY HAGK QLYHUMVIDLLHY &HAWH SDUAH
GX IXLGHQH YLVH GRQF SDVCH KDXWAYLWW HAQYD SDV YRFDVRQ ¢ Gl LQUUGHP DQL2 UH XQLYRTXH GV DWMQWAY HW
DSSRUN GH® UHFKHUFKH SDUAFLSDWYH



0 DLOWHQDQWTXH YRXV DYH GEWAP LQO L YRWH
SURE@P DWIXHWHSUVWRX QRQ  OH HUFLFHGH @
UHFKHUFKH  SDUAFLSDVIYH  TXHY  DYDQVIRJ HV
SRXYH YRXV HQ DWHQGLH " &HWH SDUAH YL\H ¢
YRXV DLIXL@UJ SRXU GeFLGHU VL RXL RX QRQ YRXV
DYH HQYLH GH YRXV @QFHJ GDQV GH @ UHFKHFKH
SDUAFLSDWYH HQ LAX\WDQWBN E«Q«l LFHV GH FHIb1

FL

9RXV\ WRXYHH XQH @WK GHV DSSRUN DIWMAQGXV
RX REWAQXV SDU @ UHFKHUFKH SDUAFLSDANH ( G
HWRW DQLVEH VHIRQ @V GHX[ JUDQGV WSHV GH
SURI LOY GH SHIRQQHV HQ SUMHOFH OV P HP ELHV
GDWRAIDARQV HV BV FKHIFKHXVHY GH P «WHU
TRAMIRY OGN WRYV MXUHY GH UHQFRQWHV
RUDQMHY SDU @& 0 RXYHP HQW DWRFLDW

$ XYHU QH 5KTQH $ SHY ROWP RQWE TXH FHY GHX|

SIRLOY \VRQWSRUHX[  DIOW. FHUBLQV «QP HOW
SHXYHQW-WH YDDEGV SRXUBY  SLRI LY

3RXUGNVP HP ELHV
GIDWRFLDVRQV

I YH SUHWWMRQ TXL WHYLHQWWAV VRXYHOWGDQV GV
HOWHAHQV HWWRGIYHU @ WV GX JXLGRQa DYHE
AGH TXH FHD SHP HW GH UHDWYIVHU GV
SWDWITXHY HWGH UHFRQWA VW DQVHU GV DPRQV GH
ODWRFLIDWRQ HWWHV HQIDIHP HQW / D UHFKHLFKH
DSSRUM GHV P «WKRGHV HWN GHV UWd «UHQFHY \

FRP SUV ¢ GDXWHY DWRFIDWRQV SWDWIXHY RX
SURMW TXL SHP HWHQWGH & | DLLH GH P DQI2 WH
SXV | RXL@H TXH R GKXQH DWHP EQH J « QDA
RX XQH « YDOXXDMRQ SDUH HP S

MD W' VH P KD SHP LV GH SUHQGLH GH @ KDXWAXU
VXUP D SUDWIXH SUR HAMRQQH HAREMARH TXH M
YRX@LV DX GESDUN D SHP HW SDURY SXXV
| DALOP HQWGH UHIDMYLVHI VXU FH TXH MREVHIYH @
FDVIXHMA UHRKHUAKH SHP HWGH VH GIMIDQRHU HWY
DIGH SUHQGLH GX XN $QJGQH' DQHW ' /$

$ XYHWQH 5K QH $ CBHV

/D UHKHUFKH SDUAFLSDWYH HW XQ WP SV GH
Wd Of LRQ TXL LRP SWDYHF ®f TXRWGEHQ SRXU
GRQQHU XQ VHQV SXXV JAREDO P HWH HQ «YLGHQFH
®V @HQV GH FDXVH ¢ HIHV @ FRP SO LW GHV
VWXDVRQV / RWV GHV DWARHY ¢ &BIP RQW) HUDQG
®V SHMVRQQOHV SDUAFLSDQWAV RQW SDU H HP SO
VRX@J Q« TXH @ UHFKHUFKH SDUAFLSDVIYH SHP HW
RXQ UHJ DUG SOXVFRP SOt

/D GIP HQOMRQ FRQWIEXWYH HWVFR@FWYH GH @

UHFKHUFKH SDUAFLSDWYH VHP E®H FROWLEXHU ¢ FHW
DSSRUN GV HVSDFHV SRXU TXHWIRQQHU ODFRQ

DWRFLDVIYH VRQWWRX YHQWSHX FRXUDQW P =P HDX

VHQ GHV DWRFIDWRQV ®V SLRMW GH UHFKHUFKH

VROWORFFDVIRQ GKQ GLDARI XH HOWH VWV P HP ELHV

DYHE GHV FKHUFKHXUY HAFKHIFKHXVHY YRLUGIDXWHY

DWRFLDWRQV

MDULH GH @ UHKHIKH SDUAASDWYH SHP HVGH
FRP SUHQGH HWGH WH FREPPWYIVHI BV SLREOP HY
VRADX[ N -XQ@H&KDP SDIQH &5()$' / RLLH

/D UWHFKHFKH SDUAFISDWYH [P S@TXH GHV
SHURQQHV FRQFHUQHV SDU BV SLREGP DWIXHV
«KGL«HV &RP P H HIBNV VRQWSDUAHY SUHQDQWAY GH
® WHKHFKH HOpV WDSSURSUHQWHWP DLWLVHOW
GDXVIDQWP LHX[ @V SURFHWXV HWGN USVXQDW
( @V VH VHOWQWGKQH SDUNSXXV @JIVP HV SRXU
WDQWP HWH BV UVX W GH @ UHFKHLFKH HAVRQW
GDXWH SDUNVRXYHQWSOXV | DFLOP HOW «FRXWHY
SDUGXU/SDLLHY FHTXLSHX[ | XLGL LHJ@ SKDVHGH
GIAP LODARQ GHV VX OBW GH @ UHFKHFKH

FRUWIXH @V FROODIWDQRHY  YIHQQHOW GHY
REVHUYDWRQV SDU BV SHWVRQOHY HIBV P 2P HY HIBV
VH GDSSIRSUHOW GOXVDQW P LHX[ N * HRI | UH\
9 RDWE, 68&$

\ 7/




/D UHFKHUFKH SDUAFLSDWYH SHUP HW GH | DUH

CP HWHU GHV SWRE@P DWTXHV SDUMJ GHV
REVHUYDWRQV GX TXRWGLHQ GHY DWRFLDWRQV / HV
SHUVRQQHV VDDU«HY HVE«Q«YROV DFTX12 UHQWGHYV
LOWIMRQV SDU GIXW/ SUDWTXHY 6L @ UHFKHUFKH
SDUAFLSDWYH SHUP HWGH YUl LHU FHY K\ SRW(a VHV
GH SU«FLVHU GV FRQGIMIRQV GDQV BVTXHTBV HIH VH
Yl LHQW DR CDWRALDWRQ RX GV DWRFLIDARQV
LP SATX«HV SHXYHQWAMDSSX\ HJ VXU @ UHFKHUFKH
SRXUDWRLU BXU DQDOWH / YXWXGH GYP SDFW GH @
YRXWITXH GHV 6 FLHQFHV GH/ \ RQ CVREQWIXH GV
SURMW VRXWAQXY RQWSX R&J WP HJ BV VDYRLLY GH
VAULDLQ DXSU VGX SXVJIDQG QRP EUH

M@ WP HJ GOWRADWRQ SDU WDSSRUNV  GOXWHY

DAMXUN RX MBIIWP M@ DXSUV GV SRXYRWY

SXEQPWNVROWGHV LG«<HY LRMAWRUARY GH @ NRXUQ«H GX
NDQYLHU ¢ &P RQW) HUDQG DWADHU

\ |

$ WHQUIRQ VRXVIA RLYV - XQ SURMMGH UHFKHUFKH QH
SHXW YIVHU XQLTXHP HQW @ @J VP DURQ GHV
DFIRQV GH ODWRFIDWRQ RX GHV DWRFLIDWRQV
LP SQATXCHV /H  UVIXH WDW DRY
GYQWUXP HQVIDAVHU NV FKHUFKHX DY HW
FKHUFKHXVHY HWTXH GV UVXOBW VRIHQWRP D@
WHEXV SDU CDWRFIDWRQ RX GV  DWRFLDWRQV
P SQTX«H WY QHFRQI LLP HOWSDV BV K\ SR VHV
GH GSDUN H  FRQI@WDYHE BV FKHIFKHXUW/ HW
FKHUFKHXVHY QRQ SXEQFDWRQ GHY U\VXABW

3DUDLE@XU/ FHMADSSURFKHFRP SRUM ®1 UVTXHGH
QH VHUYLU TXH BV LOWU-W GH CDWRFLDWRQ RX GHV
DWRFLDWRQV P SQTX«HV GLUHAWP HOW FH TXL QH
FRUHVSRQG SDV @ GEl LQIMRQ GH @ UHFKHUFKH
VK TXH GeF@Q«H GDQV @ SDUAH SUF«GHWM / RO/
GHV DWHW ¢ &BLP RQW) HUDQG F  DQQH H
FHUBLOHY  SHOVRQOHY VRX@JI QHQW TXH SRXU GV
SHUVRQOHV FKHUFKHXVHV GH P «\iHJ @1 | DIWGY-WH
FROVG«UH FRP P H RH SHUM GHYDQWDSSRUMU GHV
VROMRQVA HW XQ E®FDIH SRXU P HOHU GHV
UHFKHUFKHV SDUAFLSDWYHY

/ H FLR\WHP HQWGHY FRQQDIWDQFHY HP SLUTXHY HW
W«RUTXHY GH CGUl«UHQWV H S«UHQFHV  HW
FROQDIMDQFHY @  WDQVGLMALSQQDUW — SXXV
VRXYHQWREVHYY«H P =P H WOQH WWRJLWSDV GXQH
J«QuDDW  SHP HMWQW XQH DQDAOWH  SXV
WV WP LTXH &HI FL SHIP HWSXV | DFLGP HQWGH
WRXYHU GHY VROXMMRQV QRXYHAHV RX GHQYLVDI HU
@V GIYLHW GDPARQ Gl I @UHP P HQW 6DQV FHAM
K\ EUGDMRQ FHULQHV SUREGP DWIXHV VHDLHQW
UHVAWHY VDQV U<SRQWH

R&HMA FRODERIDWRQ SHP HV GOGHAHU GHY
SURE@P DWITXHY TXL OQH SHXYHOW GRWH TXHRQ
WEXWIMDQW K\ EUGHU GV \DYRLLY H SCUHMHY HV
@V VDYRIWY/ VAHQWLTXHVN  6DELQH1 JX\ HQ %D

/ KO GH GHP SDFW GH @ YRXWIXH GHV 6 AHQFHV GH/ \ RQ
KWBY _ OMY U LR<XLE

-RXUQEHGX  NbQYLHJ
KWBV QMK U &Y-WP 1,

&@G1LP RQW) HIDQG DWADHJ



3 RXUGH SHIVRQQHV
FKHUFKHXVHV GH
P ©WHU

3RXU ®V SHIWVRQQHV TXL RQWI DIWGH @ UHFKHLFKH
OXU P «VHJ @ UHFKHUFKH SDUAFLSDWYH SHP HW
GFWH DX FRQVDPWRGX FROQWH QDUIXP HQW
SDU RLY DYDQR« SRXUGFUHJ@ UHFKHUFKH RGDQV VD

VRXU GYYRILHA /HY FKHUIFKHXW HW FKHUFKHXVHY

VRQWDLQW. GLLHAVIP HOWHQ QHQ DYHF BIX UV VIULDLQV

GH UHFKHUFKH HWRX DYHE BV SHVRQQHV TXL RQW
QH S«UHQFH GHFHY VAULDLQV TXRAWGLHQQHP HQW

&HWDSSRUNVHWGDXVBOQWSXXV UHFKHUFK« SDU BV
SHIVRQQHV TXLI RQWE @ | RV GH @ UHFKHUFKH HAGH
GHQWHJIQHP HOW  /HVY  RUHQVDMRQV ~ SRXU
OEGXFDMRQ  VXSCUHXWH  YLVHQW HQ  HITHW
OIQWHUARQ GDQV OHP SGRL FH TXL SHXW -WH
| DFLOW GRWTXH (1 FRUBV HQVHLI QDQWD FRQ «
RX FRQVRDG« XQ WWHDX SURI HWMLRQQHOHQ GHKRW/
GH OXQLYHMW ¢ ORFFDMRQ GH SWRMW GH
UHFKHUFK H SDUAFLSDVIlYH

R-H QK FOXV SDV GHDYRLU XQ SRVM GHEHQVHLI QDQW
P DLV FH VHDIWXQH LOQTXIOMGH GRWH KRW VRO
GHYDQW OV OMGDQOW PD  SUDWIXH
SUR HWMRQOHIB HABHQVHLI QHP HOWRX @ UHAKHUAKH
VH QRXULMHWBKQ GH GDXWHN  $ QICQH' DQHW
" /$ $XYHWQH 5K QH $ BHV

3DU WDSSRUNE GDXWHY UHFKHUFKHY @ UHFKHUFKH
SDUAFLSDVIYH D 1 SOXV VRXYHQWSDLP LVHY REMIW (D
P LVH HQ DSSQFDVRQ GH QRXYH@MV SUDWIXHY GH
PRGUIHU @1 WeHO JUtFH DX[ FRQQDLWDQFHV
DFTXLVHV FH TXL HMWFRP P XQ ¢ @ WHFKHUFKH
DFPMRQ (@ XU SHP HWGRQF SXXV | DFLBP HQW
GH S«UP HOWU FRQFU'WWP HQWGHY SUDWTXHY HWV
GDQDO VHU BX W UVXOW GY-WH HQ UHDWMRQ DYHE
GHV SHIVRQQHV TXL B RQVEl HQ (XU DSSRUDQWXQ
FHUIDLQ UHFXOHWFDGLH VIKERUTXH W WEP DVUTXH
SRXUODQDQA VH GH GHXW DFVIRQV

MKDQHJ G LEHOHY SRUBQWQRY WDYDX[ XU G
WUDION MBRXU SOXV GHP SDRWGH @ UHRKHUKHN
VROWGHV LG«HY UHWRUAHY GH @ MRXUD«H GX
NDQYLHU ¢ &GP ROW) HLDQG DVWDHU

&HUIDIQHY  UHFKHUFKHY  SDUAFLSDYHY — SRUMQW
«J DBP HQWWXU GHV SUREGP DWIXHV GH UHFKHUFKH
RX GHV WUDLQV QRXYHDX[ ' DQV FH FDV HI@BV
LQWRGXLVHQWGH QRXYHDX[ VXMW GDQV @ VSK™ LH
GH @ UHFKHUFKH FH TXL SHXWFRQWIEXHU GV
@I P HUGDQV OHVSDFH SXEQF

MH | LODQRHP HOWREWIQX SRXU B SLIRWW7K(3 6 HW
VXURXWOS 1 5 5E8DOD SHP LV XQH UHFRQQDLWDORH
DX WQ GH PRQ MERDWILH GH ®EGXFDMRQ
SRSXMILH FRP P H WUDLQ FDU OV VAHORHV GH
GEGXFDARQ  VRQW SOXWW VFRDLR FHOWEHVN

0 DQRQ 3HVOH

,O HW VRXYHOW VRX@IQ« SDU BV  SHIRQQHV
FKHLFKHXVHV GHP « WHU®H FDLDPWUHQRLP DW GH®
UHFKHIFKH  HW QRVIDP P HQW FRQFHLQDQW GV
SXEQFDWRQV VFLHQW LTXHY &H FDGLH SHXW -WH
Y«FX FRP P H FRQWDLJ QDQW FKURQRSKDJ H HWDX[

HIHVOP MWV H  QRP EWH GHGRXUHY GH CDUAFM
FRP SW WIQX GX QRP EWH GH P RV GH WDYDIO /D
UHFKHFKH  SDUAFISDWYH (XU SHP HW DLQWL
GH SERUHU GH QRXYHIBV P DQL’ UHV GH | DLLH HWGH
YDARUVHU BV WDYDX[ GH UHFKHUFKH FH TXL
FROWIEXH ¢ BV UHQGLHSOXV WP XMQUWAY

MKOL P SUHWMRQ TXH @&V AKHIAKHXVHY DSSWEHHW
TXH @& SLRFHWXV VRIWSXXV RXYHIVSKXV LOYHOW N
0 DJDQ.Y%RW

-RXUQEHGX  NDQYLHU
KWBYV QWX 1U &Y-VP |3

&GP RQW) HIDQG DWADHJ

3RXU DA@MU SXXV @RLQ GDQV OEYDXDWRQ GH FH
TXYDSSRUM @ WHFKHUFKH SDUAFLSDVIYH  YRXV
SRXYH FRQVXQMU

v/ HV «YDXDARQV GH GLVSRMWI V RX SLRILDP P HV
FRPPH&2 KWBV GAXIU3 * 4' (T ®136'5
KWV OWXIU10' N&S RX @ Y%RXWIXH GHV
BALHQFHVGH/\ RQ  KWBV WX U : LR<XLb

y /H WDSSRUN &/ HV VFLHQFHV SDUAFLSDWVHY HQ

YWDQFHT QRVIP P HOW @ SDUAH  R( QWX|

E«Ql LFHV UVTXHY HWDWHQWAY SHUEX\VA SDIHV
KWBV__KDOVFLHOFH KDO
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VHIRQ YRVP R\ HQV
YRVREMF V

2Q D YX GDQV BV SDUAMHV SWF«GHMA TXH @
UHFKHUFKH SDUAFLSDWYH HWXQ P R HQ GDPURQ
SDUAFX@HU TXL SHXW DSSRUMU EHDXFRXS GDQV
FHUDLQV FDV QRVDP P HQWARWTXH YRV HOMIX[ OQH
SHXYHOW -WH DGUHAWKY  DXWHP HOW  TX¥Q
K\ ELGDQW YRV FRQQDMWDQFHY HW FRP S«WWQFHY
DYHF FHIDV DMXHY GH SHIVRQQHY TXL H HIFHOW®
UFKHFKH  8QH IRV GOMP LQEHV  YRWH
SURE@P DWTXH HW YRV P RIYDVRQV SRXU @
UHFKHUFKH SDUAFLSDVIIYH YRXV GHYH FKRIMU O
| RUP DWI'XH FHAB{ FLSUHQGLD

,OQ¥H LWH SDV GH P RG™ M XQLTXH SRXU | DLLH GH
@ WHFKHIFKH SDUAFLSDVIYH RX RVH P HWUH HQ
WHFKHUFKHA FRP P H EHDXFRXS GH SHUWRQQHV
CQRQFHQW GDQV 1 FDGWH GHV  «YRQHP HQW
FRRUDQIMY SDU @ 0 RXYHP HQW DWRFLDW
$ XYHU QH 5KTQH $ GHY HABRWY GHV HQWHAHQV

&HOBLQV |RWP DWW VRQW SXXV HQIDIHDQW TXH
GDXWHY HQ WP H/ GH G@V GH PR HV
KXP DLQV GHP R\ HQV I LQDQFLHY GH SDUMQDUDW
FHWH VRXV SDUAH ELRWH XQ SDQRWDP D GHV
SUQFISDX[ |RUP DW WHQFRQWIEV HQ UHFKHUFKH
SDUAFLSDVIIYH SRXU YRXV SHWP HWUH GH VLWKHU

YRWHEHWRLQ

"DQV @ EEQRIWSKIH WU ® UHKHFKH
SDUMISDWYH \  FRPSUV GDQV @ SDUAH

SU<F«GHWM GHFH IXLGH LO\ D VRXYHQWM SRWX@W

GKQH GLFKRWRP [H HW GXQH WSDIDWRQ |HP H
HOWH @V SHIVRQQHV FKHUIFKHXVHV GH P «WWHU G QH
SDUNHW@D VRFL«\W FLYL®! GDXWH SDUN ' DQV GV
I DLW GV SHIVRQQHV FKHUFKHXVHV GH P HUVRQW
DXWL FRQFHUQEHY SDU GXW TXHWIRQV HW
SWRE@P DWTXHY GH UHFKHUFKH  HW FHUVIDLOHY
SHWRQQHY GHY DWRFLDRQV LP SQTXEHV GDQV M
UHFKHUFKH VRQWSDU RLY HQ FRXW GH USGDFVIRQ GH

W' W RX P "QHQW GHV WDYDX[] GDQV GHV
RWDQLMWP HV  GH UHFKHUKH SDU  DLABXW/

&RQFHUIQDQW AP SOFDWRQ GH FKHUFKHXVHY GDQV
XU WDYDX[ HWEBV GEDW VXU @ QHXWDMW GHY
VFLHQFHY  LHQGH YRXV GDQV BV $FPWMV GH @
MRXUQH ¢ &P RQW) HULDQG SDIHV  HW

M XDQG RQ SDUB! GH UHKHFKH DAMRQ RQ D XQ
SIRGXIW (RQJ  HW SDV GRSSRUMRQ HMH @
UHAKHUAKH HAGDPARQN ) GRULQH* DUTRW

3DUMQWGH FH SRAWX@MW RQ SHXWFRQMG«UHJ TXH
VRW ODWRADWRQ YD LQWAQDOVHJ  GRQF
HP EDXFKHJ XQH SHWVRQQH FKHUFKHXVH GH P «\WHU
VRIWTXHIH YD FRMERWHJ DYH GHV «TXISHV GH
UHFKHUFKH

' DQV & SUP IHU FDV LOVADILWGH UHRUKWMU XQH
SHORQQH HQ WIUH RX HQ &,)5( &RQYHQWRQV
, QGXVWLHIBY GH ) RUP DAWRQ SDU @ 5 HFKHFKH

RX HQFRWH GH P HWMH HQ S@FH HQ LOWAUQH XOQH
LOWDQFH G«Gl«H  H HP SO XQ FRQWO
VFLHQW LTXH

9RXV WRXYHH GHV H HP S®V GH FHV WSHV GH
SURWW HQ DQQH H

w/ D_YRXWIXH GHY 6 HHOFHV GH/\ RQ ~ SLRSRWH @
P IVH HQ @HQ HOWH DWRFLDWRQV HWWWDJ LDLLHY GH
UHFKHUFKH

w8 QH\VDMU«HGHY% ( $85% FKDW«HGHP DMMRQ
" /'$ UJLRQDO D SLRSRV«_XQ VXMMGH Vi3 VH TXNHDB
HIHAWHHO &.) 5(

w/ DIHP HCGH6DUIRYH D P LV HQ SMFH XQ JWRXSH
FOSWVOVDWRQ

/[ HWIDJH

/ HUHFRXWY DX WIDJ H HMAMUHMVLY HP HOW DFLGH HAMDD
SWRFEAGXUH FRQQXH GHY DWRFLDURQV @ SCXSDUW
GX WP SV

7RXVA RLY GV FDQDX[ GH UHFUXVAP HQWGL |~ LHQW
XQ SHX GH FHX[ KDELHIDP HQW XWDWV BV
SOWMIRP HV GRIIUHV GHP SGR. HW GH WRIHV

SR HWLRQQHY QH VRQWSDV BV P LHX[ LQGLTX«HV
SRXUGL | XVHUXQHR! | UH GHWIRJ HGH UHFKHUFKH

9RXV SRXYH SOXWWYRXV LDSSURFKHU GHV ©TXLSHV
SEGDIRILTXHV GHV FXWXV GDQV GV GLVFLSQQHV
TXL YRXV LQVELHWHQW RX GHV VHUYLFHV HQ FKDUWH
GHOYQVHUARQ SR HWLRQQH GHV XQLYHIMW

6YOH MM XQH &KDLLH (66 RX VXU GHV VXMW
SURFKHV GH YRWH SLREGP DWTXH QK«MW SDV ¢\
| DLLH DSSHO<J DB HQW

3DU DLA@BXW/ B RX @ W LDULH VHD HQ UHDMRQ
DYHF XQ WWAXU RX XQH WWLFH SHQVHU VRQ U O
GDQV ®H GELRXGP HQWGX WIRJ H SHXWAVRXVIAQLU @
UHFKHUFKH  SDUAFLSDWYH HQ GRQQDQW ¢ @
SHURQQH HQ WRIH HWE CKTXLSH GHV LHMRXUFHV
P «WKRGR®RILTXHV ELEQRIUDSKLTXHV
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ID WKW  &)5( VWXSSRWH XQ SWRFHWXV

DGP QMDA DWH| RQJ HW FRQWDLIQDQW ,0
VHP EQ{LP SRUDQWDARWY GHWDSSX\ HJ

VWX UGV LHAWRXUFHY GH ORW DQLWP H GH UHFKHUFKH
GH WWHIH RX GH @ FHOX® GH YDRUVDWRQ GH
OKQLYHMW  VRXYHOWHQ FKDUWH GH @ W«GDPARQ
GHY FROWDW HVFRQYHQURQV QRVEP P HOQWVXU @
TXHMRQ CH @ SWRSU«W LOWMDBRNXHIH GHY
UVX QW GHY UHFK HUFKHY

yRX P =P HGH WH P HMH HQ @HQ DYHF GIDXWHV
WUXFVWUHY D\ DQWHX LHFRXW ~ FH GLVSRVMMA ,0
H MM SDUH HP S@H GHV DWRFALDWRQV GH SHWVRQQHV
H WeWH &,)5( FRPPH ODWRADWRQ GHV
GRAVRIDQWHY HWV GRAWXUHY &,)5( HQ 6+6

VFLHQFHV KXP DLQHY HWRFLDBV TXL SXEQHQW
«JDBP HQWGHY UMVRXUFHV VS «FL LTXHY

8 QHWEWH&,) 5( HWAFR | LQDQF«H SDUCH WRFLDWRQ
QDVRQD® GH @ UHFKHUFKH HWGH @ VWFKQR®RI LH
$157 ¢ KDXWWXU GH & DQ SHQGDQWD
GXUeH GH @ FRQYHQMRQ VRIW DQV / P EDXFKH
SHXWWH UDOMHU HQ & ' GH DQVRX & , 8Q
VDMDLLH P LQIP XP  GWHP EDXFKH HWV G« LQL SDU
B157 & ElXWDQ HQ

FRADERUDVRQ

P RV

| DERUDVRLLH

3RWLELOV® GH FRVKVIATH
RX GHFRHQFDGLHP HQW

,QUFUSVIRQ DXSU' V
GH OEFR® GRAVIRLD®H

&RQWDWGH
WDYDLO
P RV

\ |

$ WHOVRQ VRX\W RV  GDQV GV GHX[ FDV WIJH HW
WeWH &,)5( OEFXHO HW TXH @ SHWRQQH
WHFUXVEH VRIW VR@H GDQV VHV WDYDX[ GH
WHFKHUFKH  HWTXH FHV GHUQLHWY QH EGQE! LFLHQW
GRQFSDV  OHQWHP EGH GH ODWRFLDWRQ

SRXUTXH FHD UHWM GH @ UHFKHUFKH SDUAFLSDWYH

LOHVMP SRUMOWGH ELHQ RUI DQLVHU HQ DP RQWGX

UHFUXWHP HOQWRX GX MQFHP HQWGHV WDYDX[ GH
WKW @ P OMKRGRARILH GH GCl LQWU &V SDUMHV
SUHQDQWAV HW GHWIP HU @ FKDWH GH WDYDLO
SRXU ®f UHWM GH CKTXISH HQ GHKRW GH @
SHWMRQQH FKHLFKHXWH

| NQWIDQFHLOWAQH H HP SB1 XQ
FROVH.OVFLHQW LTXH

" DQV ®1 FDV GH @ P LVH HQ S@FH GKQH LOWRQFH

LOWARQH LOFRQYLHQWGH ELHQ WQWAULRI HU VXU GV
SURI LY GHV SHIVRQQHV TXL YRQW  FRQWIEXHU HW
QRVDP P HQWSRXU GH UHFUXVIHP HQWGHY SHVRQQHV
FKHUFKHXVHY GH P ©AHU  VRQWH@B GeMl FRQQXHV
GH ODWRFIDWRQ  TXHY @HQV HOWHAHQQHQWHIBN
DYHF 1 UM GH QKT XLSH"

3DUDL@BXW FHIRWP DWQHAMASDV | LOQDQF« HQ VRL 1O
HWGRQF P SRUMQWGYET XLOEUHU GV DWHQWAV HW
GVP R HQVP LV  GLVSRMMRQ RX GHWRXYHUGHV
LHMLV GH | LQDQFHP HQW

/ NQWDQFH SHXW DLQWL. GHYHQLU XQ FRP V@ GH
SLARVIDI H GYXQ SLRMMHQ SDUMQDUDW/ YQWU-WHV
DRW GH CYQWJIUHU GDQV ORUDQLILDP P H HW O
| RQPARQQHP HOWGH CDWRFLDWRQ  HWGRQF GH SOXV
| DFLOP HQW HOWHWQLU GHY LHDMRQV DYHF @
UHFKHUFKHVXUBIGRQJ VAP H

/H&.68&$ HN&RP EY DE \RQWGHY VAXPWUHY TXL
VROWFRP SRV«HV GH P HP EUHV XV ¢ @ | R GH @
VRAL«W FLYLG HAGH @ UHFKHUFKH (@B QH VRQWSDV
GHV LOWBQFHV GeGlcHV ¢ @ UHFKHUFKH DX VHQ
GDWRADARYV P DIV SXWW GHV DWRFLDARQV
SHP HAVDQW GH | DLULUH VH UHQFRQWHU GV GHX|

WSHV GH SWRI LY / H &,6&$ SURSRVH SDUH HP S®H
GH FR Gl LQW BV SUREGP DWTXHY GH UHFKHUFKH

SXLV GH SRUMJ BV FROWDW GH Wa\H GRQWOV
UVXODW  SHXYHQW VHOYIU ¢ SOAMIHXWY GH - VHV
P HP ELHV
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/H SLRWW HQ SDUMQDUDW SHXYHQW WQVFULH
GDQV GHV FDGUHV GH | LODQFHP HOW GGl

3OMHXW RQW«W FIMYV HQ LOWRGXPURQ GH FH
JXLGH

y$ X QLYHDX QDVRQDO BV DSSHY ¢ SURWMG FLHQFHV
$YHF HW3RXU @ 6RFLOW® 6$36 GH BJIHQFH
1DARQD® SRXU @ B5SHKHFKH $15
DOQUI U | U DSSHY

y $X QLYHDX QDMRQDO ODSSHO¢ SLRMWGX )' 9%

RIMXGHY HW H SCUP HQVDWRQVAT @QF« SRXU @

SUHP 12 H | RLV HQ

_DWRFIDWROQV JRXY 1 U | GYD HXGHV HW

_H SHUP HOVBMRQV ODSSHOD SLRWMIW QDWRQDO
KW O

w$ X QLYHDX Ued LRQDO

« /\DSSHOt P DQU HWIMRQ GYQWUAWDQQXHOGH @
YRXVUTXH GHV 6FLHQFHV GH /\ RQ XOLY
ORQ 11U WFHOFHV WMWRALIHVWM ERXWITXH GHV

MALHOFHV

« /HSWIWP P H 7WDQMWRQ HQ 7HULVRILHY GH
QB JUFXOXULH b QP HOVIDMRQ HW
Q{ QYLLRQOHP HQW  7(75$( FR I LQDQFHP HQW
5«JIRQ ,15%( VMAWDHFXWRP KXE LQUDHIU

&HUWDLQV  DSSHY SIRMW GH UHFKHUFKH
SUSYRIHQW SDU DLA@BXW GHV P RGDAMEV GH
| LODQFHP HQWSRXU GHV SURMW HQ SDUAQDULDW
TXL SHXYHQW-WH XDV SRXU GH @ UHFKHUFKH
SDUAFLSDWYH H HP SBI 34 XHI FROWLEXWRQ GX
| DWDWRADW DX[ VAUVRILHY &  GH CYQWAXW

) WDQEDY GX 0 RQGH $WRAIDW  &HV DSSHY ¢
SLRWMW QHVROQWGRQF SDV UevHUYEeV @ UHFKHUFKH
SDUNFLSDWYH P DLV SUOYRIHOWGHV P RGDQVZV GH
P LVHHQ E XYUH GHV SLRWWW DGDS V@V

/ RO GHV UHQFRQWHY HWHQWHAHQV BV SHUIRQQHV
VRXQIQHOW TXH FHV FDGUHV GH | LQDQFHP HQW
SHXYHQWDP HQHU XQH FHUDLOH WLJ LGLV® VXU GV
GOmMLV OV |RWP DW GH LHQGXV H  SXEQFDARQ
DFDG«P LTXH

3DU DIGXW @ GXUeH GHV FRQYHQMRQV GH
| LODQFHP HQW HW VRXYHQW LQVXI | LVDQWA SRXU
LOWI LHUGN WP SV GHUHQFRQWH GHP LVHHQ SMFH
GH® G\ QDP LTXH SDUMQDUD® HAGH FROWUXPARQ
GH @ SLREQP DWIXH HWGH @ P «WKRGR®IIH RX
DARU SRXU «@ERUHU GHV RXWY GH YDRUVDRQ GHY
VX QOIDW DGDSVV ¢ XQH XVUDVDARQ SUDWITXH

&RP P H GDQV VRXWSLRWMWFRGBFW B QRP ELH GH
SDUMQDLLHY  BXU  LOWAFRQQDIWDQFH  SUDIDE®H
CRUWDQLVDMRQ GX SDUMIH GYQIRWPP DWRQ HW®BNV
SURFHWXV GH SUMHV GH GeFIMRQ YRQWQ! OXHQFHU M
G<LRX®P HOQWGX SLRWW

[ HV GIYLHWV HWI LHQV LQKGUHQW DX[ SLRMW GH
UHFKHUFKH SDUAFLSDVIYH RHQ SDUMQDUDVE VRQW
GOVIDLARBV GDQV @ GHUQL' LH SDUAH GHFHJIXLGH FI
RY WLV FRPPHQWPHMH HQ SO@FH XCQH
P «WRGR®RI LH SDUAFLSDWYH" &

' DQV VRXV GV FDV 1O VWP EB TXWQH ERQQH
SWDWIXH FROVMWMM ¢ GEEXWWU GDQV @ WHFKHUFKH
SDUNFLSDWYH GH P DQL'WH P RGHWH  SHX GH
SDUMQDILHY ~ GUI«UHQW  «YIVWU  XQ FDGWH
FRQWDL] QDQWFRP P H FHXL GHV DSSHY ¢ SLRNAW
&HD SHP HW GH FROWMXUH GHY KDEWXGHVY GH
WDYDLO GH @ FRQILDQFH P XWHM GH ViAW BV
VAULDLQV GHUHFKHIFKHHABV P «VKRGRAR] LHV

30U HHP SBI @ G QDP LTXH SDUMQDUD® HW
C@ERUDMRQ GH @D SLREQP DAWTNXHGX SURWAT KHSV
7UDQM RLP DARQV  HW K«UVDIHVY GH  O«GXFDWRQ
SRSXMILH RQW«W WDYDL@HY GDQV (1 FDGLH GH
CKQLYHMW GH @ YIH DWRFIDWYH 89% GH
6DLOW WHQQH / HV WDYDX[ DX VHQ GH (B9$ QH
VROWSDV | LQDQF«V HWVRQWSHP LV GDP RUFHJ ®H
SLRWW7KHSV FRILQDQF« SDUQ) 0 $  SXLV B SLRWMW
SLRMW 5«SD«  SHSHOVHU HW H S«UP HOWU GV
SUDWTXHV GDOV GV DWRFLDWRQV «P_HUI HOVAV

3RXU HQ WDYRLU SXXV VXU FHV Gl | @UHQW | RUP DW/
HWDYRLU GHV H HP SV GH SLRMW HQ SXXV GHV
ILFKHV DQQH €HV  FH JXIGH YRXV SRXYH
FRQVXQU

v/ HV SURVIW GH WIRJ HV GH UHFKHFKH WXV GH OB 0 |
GH @ YRXWINXHGHV6 FLHOFHVGH/ \ RQ
XOLY ORQ | U VELHOFHY HAWWRFLHWA ERXWITXH GHV

VELHORHY VRXV ORV SLRWW

w/D SDIH GH (815 WU ®f GIVSRMMI &) 5(
DOUADWR I U 11U B GLVSRMW . FLI LH

w8 Q SRGFDWWXU @ W \WH &,) 5( SDUWDSSRUM @
WEWHDFDG«P LTXH KWBY _OWX |U + EX%Z P

w /D FDSIVBOVDWRQ GX GLVSRMW &2
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KWBY OWIU10' N&S

M XHIH FROMEXWRQ GX | DMDWRADW DX[ VMUUWRILHY "N SDUGQWKW
) LDQSDLVGX 0 RQGHSWRADW )08 KWBV G IUN3 MP N

8 QLYHOMMVDGH® YIHDWRADWYH KWBY QGWIUZ: +Q QU




( QUeVXP © GDQV FHWHVHFRQGH SDUAH

) RUP DW

7

( Q LQVARH

6VIDJ H GH UHFKHUFKH 0 DWiJ

o
g
>
N
~

, QWDQFHLOWAQH

©

1 RQ VXEYHQWRQQO

6XEYHOWRQQO

$ YDQVIDI HV

) DFLOY ¢ P HMHHQ S@FH
DGP LQADAWYHP HOW

&R» WUSGXLW

3LRFKHGX | RQPVIRQQHP HQWFRQQX GHM
SOXSDUAGHY DWRFLDARQY

, QUAURQDOVH @ LHFKHUFKH - SIXV J LDQGH

QLR{ LP LW DYHF GHQWHP ECIHGHO’&TXLy

" «@LDWH GRQJ SRXUP HQHUXQH
UHFKHUFKHDSSLR RQGH

&RI LODQFHP HOQWGH (%1 5
/ LYUDEGH QRUP © LDSSRUAGH VKA VH

, QVAUQDAVH @ UHFKHUFKH SOXVJ LDQGH
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SHXWFRQWIEXHJ¢ GHV UHDVIRQV GH@RQJ
VAP H

"« LOMRQ GX FDGLHSDUGN SDUMQDLLHYV
VDQV DXWH FROWDLOVH
SROWUXPWRQ GHUHIVRQV GHFRQI LDQFH

HOWH UHFKHIFKH HADWRFLDWRQ V' GDQVXQ
FDGLHSOXVLQIRP HO
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UHFKHUFKH SDUAFLSDVYH GH Geed DI HIGX
WP SVDWRAIDW SRXUFHVWDYDX[
5 HFRQQDLWDQFH GHV VDYRLLY WXV GX
s

LRMMGDQV@ FRP P XQDXW VFLHQW LTXH
YLD GV SXEQFDWRQVQRLP «HV

3RLQW GH YLJ LADQFH

, VROP HQWGH @ SHWVRQQH HQ WIDJ H \
UVTXHGHQH SDV E«Q«l LFLHUGHVWDYDX|
GHUHFKHUFKH

" «@LFRXUN ELHQ SUSSDUHUGIWULDLQ
2XYHUXWH ODGDSVIMRQ DSSURSUDVIRQ

GH@ SUREQP DWIMXH SDUM® SHWVRQQHHQ
WIIH

K &DQDOGH UHFUXVEP HOWE Daasww/

/ RXUGHXUDGP LQIMUDVIYH \VADSSX\ I-U\/)m

R DQLWP HGHUHFKHFKH SUHQGUH FROVDFW
DYHF GDXWHY MAXPAUAVA D\ DOWHX UHFRXUY
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GHUHKHFKH
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GH® SLREQP DATXHSDUM SHAWRQOHHD
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WDYDX| U«DOVDEBV

| &DGUHGHI LODQFHP HQWIXDMP. HQWIRXNRXUY
VRXVIRWP HGDSSHO  SLRWW @P LMAGDQV
® Gl LQMRQ GHV VXMW GHV G@LY GHY
IRUP HVGHUHQGX&

1 RP EUH GH SDUQDLLHV SRXYDQW
FRP SG{ Ll LHJ@ FRQGXLYM GHVWDYDX]




SWH DFFRP SDJQ©
RX JXLGO

QQVAP CGLDVIRQ

3RXU WRXYHU GHV SDUMQDLLHV GH UHFKHUFKH
SHUMQHQW  YRXV  DIGHU GO QW  XQH
SURE@P DWTXH GH UHFKHUFKH GVIDEQU XQ CVIDWGH
ODUW ELEQRJ UDSKLH VFLHQVM LTXH VH UDSSRUDQW
YRWH VXMW OEVIDWGHY FRQQDLMWDQFHY DRKHEB
SRUMQWGHWXY  YRXV SRXYH YRXV DGUHWHU

GU | SLHQW LOWAP @GLDLLHV

' DQV @ QRW GH (Y1 -( 3 VXU XQWALP «GLDWRQ 0
-RADYHALQGLTXH TXH @ VRAL«W LOGX WULHTH RUHSRVH
WU O SRWKX@W TXH ODP GORIDMRQ GHV
FROGIMRQV GH YIH GH @ SRSXOMRQ SDWH
QEFHWDLLHP HOWSDU @ UHFK HUFK H VFLHOVUM LTXH HW
@@ G | XMRQ VRXNRX UV LOQVXI | LVDQWA GH VHV U VX QW
GDQV CHOVHP E®H GX FRUBV VRFLDO &AM VKERUH
GX G¢l LFIWP RGHOa

$ FROAWDUR OIQWAP «GIDWRQ D SRXU HOMHX GH
RFUEHU GH QRXYHDX[ ©TXLAOEUHV DI LQ GHSHP HMH
P HOHQFH GWQH WDQMMRQ «FR®RILTXH HW
VROGDLLHY &RQWAXLLH @ UHFKHLFKH DYHF D VRFL«\W

FLYL®H GV HOMX[ GCGH @ G«P DUKH
GYQMP «GDWRQ ,1-(3 FR® RIDKIHV GH
oOPMRQa QR 3DUV S

KWBY OWIUM F GO

/ DFKDUM GHVP HP ELHV GX USVHDX GHV %RXVUTXHV
GH 6FLHQFHV | UDQFRSKRQHV LQGLTXH DIQWL
TXKQH YRXWIXH GHV 6FLHQFHV RFRQOHAMH OV
DRVIAX UV GH @ VRFLEV® FLYL®1 DYHF GV DRFIAX WY GH @
UHFKHUFKH HWGH OHQVHLI QHP HQWVXSEUHXU &
TXL YRQW WDYDL@U HOWP E®i ¢ DSSRUMU GHV
WSROWV DX[ EHVRQV HSUP «V SDU OV
FRP P XQDXWV HW RWDQLVDMRQV GH @ VRAL«W
AYIGE  $IOUL  CREMW GV WXRXUHV
GIQWMP «GIDMRQ FRPPH GV YRXWIXH/ GHV
6 FLHQFHV HAGH SDUMJ QRQ SDV GH @ YDARUVDVIRQ
P DUFKDQGH SRWLEGH GH @ UHFKHUFKH P DLV GHV
EHVRLQV GH @ VRFLOW®D

3RXU FHD GV WUKRXWHY GIQWAP «GIDWRQ

DFFRP SDJQHQW BV SDUAHY SUHQDQWAV  HW VRQW
JDUDQVAV GH @ GCP DUFKH VFLHQW LTXH GH M@

P ©KRGRMRJIH SDUAFLSDWYH HW GHV P ©VKRGHV
HP S «HV SRXU FHD /HY WDYDX] G¥%/.66

$@DOQFH 6FLHOFHY 6RFL«WY  UHWMX«V GDQV @

QRWM GH OU1-(3 SWFIWH S RQW SHP LV
GYGHQW IHJ TXHOXHY FRP SOMQFHV FRP P XQHV
DX[ WUXPWULHY FWGLVSRVW V GYQWALP €@GLDVIRQ

&KDUMGHV P HP ELHY GX LBHDX GHV YRXWINXHY GH 6 FLHQFHV | LDQFRSKRQHY
KWBY_OWIU QPO B

4AXHIXHY  FRP SOMQFHY  FRP P XQHV  DX]
WUX P UHY HVWGLVSRVIMI V GYQVIALP €GLDVIRQ

WSDWHUGKQH TXHWARQ LOWIUQH ¢ XQH TXHWARQ GH
UHFKHUFKH

WSURGXLLH XQH H SHUMWH FROVROGH JUaFH ¢ XQ
LHQI RUFHP HOWGHV I RQPWRQVRX GHVP «WWHWY

w FRQGXLH GHV WDQM RLP DWRQV RU DQLVIMRQ

QHITBN LOWALRHY HWRX H VMLIQHV ¢ P -P HGDSSX\ HU
VRIW B GeYHBRSSHP HQW HWV (IQQRYDWRQ  GH
CDWRFIDWRQ  VRIWBY WAUDW LHY GYDARDQFHY HOWH
DWRFLDWRQVHQ P DW& UH GHUHFKHUFKH

WVIDEQU RX DFFLRIWH GHY SDUMQDUDW DYHF GHV
RW DQLVP HV GHUHFKHUFKH SXEQTXH

3RXU YRWH SUP L' UH H SGUHQFH G H
UHFKHUFKH ~ SDUAFLSDWYH  YRXV
SRXYH YRXV DSSX\HU VXU FHV
WUXPWUHY GYQWALP GGLDMRQ SRXU
IGHOM IHU GHV  SDUMQDLLHV  HW
FROWUXLLH YRWH SUREGP DVITXH HW
YRWH P @KRGRRIIH VXU B S@Q
VFLHOWM LTXH HWSDUAFLSDVY

7 RLY WUXFVUHY GYQUAP €@GLDVIRQ VROWGEFUWWAV
GDQV OV | LFKHV DQQH €HV  FH WDSSRUN  VIMUH

GH HP St

v/ D YRXWTXH GHV 6FLHQFHV GH /\RQ  GRQW®
S«UP 2WH GDPIRQ HIAVSXWWSKIQH $1Q / RILH
XOLY ORO | U VELHOFHY HWRFLHWA ERXWITXH GHY
MAHOFHV

yIH&, 68&% GRQWH S«UP 2 WH GDFWRQ HMASX\WW
3X\ GH' TP H $ @HU &DQVO+ DX / RUILH
AVDIU

y &RP EYDE \WXU G VAUUVRILH GHV &RP ELDLABV
FRP EQE | U




| YOWALP CGLDVIRQ
WP SGVJIR EHVZ HHQ
HOWH FK HUFK HX WV
DFDGCP LTXHV
HAFLVIR\ HQV "

/ HUGIGYQWAP «GLDULH DX GH® GHD®P LVHHQ OHQ
HQWH DWRFALDWRQV HAUHFK HUFKH DFDG«P LTXH SHXW
“WH HOWQGXHFRP P H FHXL GHV RUW DQLVDVIRQV TXL
RLQI XHQFHOW SRVMYHP HQW GV SLRFHWXV GH
VUDQVMIRQ GXLDE® HQ UHRDQWEHY DRX WY HABHY
DAAYLV®VY DIQWL TXH GV FRP S«WQFHV HW GV
WHAWRXUFHV  TXL ®XU VRQW DWRFLHY  HW HQ
DUARX@QWBN YIMRQV RGNV H LI HQFHV GHY Uk VHDX|
GDRAWXW DYH GV WJIP HV H DWDQW  &HV
LOWAP «GIDWRQV LQUXI I BQWXQH G\ QDP LTXH GH
FKDQIHP HQW DX QLYHDX G¥WQ W WP H
VRFLRVFK QLTXH FkHQW  GH QRXYHIBV
FRADERUDWRQV DX VHQ HWHQWH GV QLFKHV GV
LG<HV HAMBV P DUFK«V  HWSHX YHQWGWRELOVHU GV
FRQI LI XUDWRQV VRFLIRWFKQLTXHV GRP LODQWA QRQ
GXWDE®GMA . LYIP DD HW DO AW  GDQV
N6 RXWRQLU BV LOWLP GGIDWRQV GH UHKHAKH XQH
QEFHMM® SRXU UHBIYHU BV JWDQGV GAlIWN SXEQX
SDU< ) /KRWH * ) RQIDLQH 6 ) RXUQIH - 3HHVHW
/' 6DUGLQ GDQV, QQRYDMRQVQr

I QWP «GLDWRQ GDQV FH FDV YIVH ¢ WDQM RUP HU
GXWDEGP HQW B W\ WP H GH SLRGXPIRQ GHV

FRQQDLMWDQFHY SRXU | DLLH UHFRQQDLWH 1 U O
GHV DWRFLDVIRQV GDQVFHOXL FL \ FRP SULV SDUGN
LOWIVKVIRQV GROWGBH XQLYHMVEV

—

~

' DQV ODUAF®! SWF«GHP P HOWFLW BV DXWILFHV
LGHQW LHQWIWRLY FDW RUHV GYQWALP «GLDWRQ
W&RQFHSVWRQ HASLARVIZ) H GH SLRWW

&RQWUX PURQ GH UVHDX[

W&RIHWMRQ GYQI LDWUXFWUHV HQ SDUMQDUDADYHF
GV LOWIMKMRQV SXEQTXHV

' DQV @ SUP L LH FDV&J RUH GV DWRFLDWRQV BQH

VH ERUIQHOWSDV ¢ H S«UP HQWAJ GRFDBP HQW HIBV

VHOWIQWGH SDWHU ¢ CFKH@H ¢ WDYHW XQ « YHQVIILO
GYQWALP «GLIDWRQVA QRVIDP P HOWSRXUGL | XVHU®BNV

P «VKRGHV HARXWWY H S«UP HQWY GDQV B FDGLH GH

OXW UFKHFKHY 0-PH GV DWRFIDWRQV

QDVXLDOMWKY GROW BV P «WKRGHY VROW VRXYHQW
DWP [@QHV DX FLRZGWRXWAQJ QLYHDX GH M@

WSR®RILHGH+ DFN@D  YROWHQ UDOW DX GH®

' DQV ® P -P H DUAF®! BN DXWLFHV VRX@ QHOW
DIQWL TXH RGNV DWRFLDWRQV GH QDVXUDAWHY QH
VRQW SDV. GH WP SOV JREHEHHQ HQWH
FKHUFKHXW/ DFDGEP LTXHV HW FLVR HQVA  ( @BV
RDUAFXGQW QRQ WHX®P HQW BV DWHQWAY GHV
FKHUFKHXUY DYHE FHGBV GHV DP DWAXUY P DLV DXL
DYHF GV EHVRLQV GHV-WHV YLYDQWA

' DQV @ VHFRQGH FDVEJRUH BV WAV GH UHDX
RDLGHQW®N P HP ELHV GX UHDX ¢ LGHOW LHU BV
SURE@P HVQRQ VRV ¢ | RUP XBIUGHY TXHWMRQV
GH UHFKHUFKH ¢ P RELOVHU GHV FKHLFKHXUY HAVGHY
SDUAHV SUHODOWAA GH @ P =P H P DQL2 LH TXH GV
ERXWIXHY GHV VFLHQFHV SDUH HP SO

(QILQ GDQV @ WRIM P H FDV@JIRUH FHU/BLQHY
DWRFLDWRQV JaUHQW GV GLVSRMW V
GIQWLP «GDWRQ  SOVW RWP HY FRADERIDWYHV
REVHUYDVRLLHY VWHWV @HX[  FHQWHY GH UHFKHUFKH
O FROWMIIXHOW GHV  LQIDWAXRWUHY — TXL
SHP HWQWDX[ WWHDX[ G%WQGLH BXU VSK2 LH
GYQI OXHQFH

'DQV OV WRY FDAJRUHY GIQWAP «GIDWRQ
FROFHSWIXDMV«<HV GDQV FHWDUAF®! 3V DWRFLDVRQV

FROWIEXHQW  VWDQMRWP HU &1 MW/P H GH
UHFK HUFKH FWGY.QQRYDWRQ

/H SDQHO GDWRFIDWRQV VXU QHTXHO VH EDWH
ODUAMFAH HAWMQIXQHJ @ P RO D @@ | RQGEH
SDU XQ RX XQH FKHFKHXVH @ SXXSDUV
SDUAFLSHQW  GHV SURIWDP P HV GH | RUP DMRQ
GDQV OHQVHLI QHP HOWVXSEUHXU HW@D SRXU M
SOXSDUV @ UHFKHUFKH HVWXQH DRYLV® F@® GH
ODWRFLDURQ

$XWL  FH U® GIQWMP «GDUIRQ  QHW
SUREDEGP HOW SDV  J«Q«IDOMDEM! ¢ VRXWAV BNV
DWRFLDWRQV TXLI RQWGH @ UHFKHUFKH

N RXWAQLU BV LQWMLP CGLDARQY GH UHAKHIAKH X QH QEFHWIVD SRXUUHBIYHJ
BV IWDQGV GTHIWN SXEQOSDU%) / KRWM * ) RQMDLQH 6 ) RXUQIH - 3HHV HV
/ 6DUELQ GDQV,QQRYDWRQVQp  &KDUMGHV P HP ELHV GX LEWHDX GHV
YRXWIXHY GH 6 FLHQRHY | LDQFRSKRQHY KWBV WX I1U QPO B



6HP HWUHHQ QHQ
DYHF @ UHFKHUFKH
DFDGEP LTXH

(QGKRW GV WXKRXWY HWV  GVSRVW V
GYQWMALP «GDMRQ YRXV SRXYH «JD®P HQWYRXV
DGIHWHU DX[ FHAIXGNV GH YDRUVDWRQ GHV
ODEQWHP HQW XQLYHMVIDLLHY GRQW®! UT®I HW
QRVIDP P HOWGH | DLLH B @HQ HQWH GXQLYHM WA HAD
VRFL«W FLYLGH

/ D SOXSDUAGX WP SV HIBV VROWRULHQWHY YHWV B
VHAWXU SUY« OKFLDA (@GN RQW Q«DQP RLQV
QRWP DBP HQWXQH ERQQH YIMRQ GHV Gl I «UHQW
@ERDRLLHY HW FKHIFKHXWY RX FKHIFKHXVHY  HW
GHYUDLHQWSRXYRLUYRXV I XLGHU

" DXWHY WAKPWUHY FRP P H GV P DLVRQV GHV
VFLHQFHV GH OKRP P H VRQW «JDBP HOWHQ QHQ
DYHF BV «TXLSHY GH UHFKHUFKH DFDG«P LTXHY HW
SURSRVHQW VRXYHQW GHV VP LQDLLHY RXYHUN DX
JUDQG SXEQF TXL SRXURQW YRXV SHP HWH
GYGHQW LHUGV VXMW HWSLRI LY GDQV @ UHFKHUFKH

V€ &P RQW) HUDQG

« /H&6&% HWDIU
« /DP DIVRQ GHVVFLHQFHVGHOKRP P H P \K XFD1U

+ | HVFKDULHV GH® | RQGDVIRQ GH 08 QLYHIMV®&GHP RQWS XYHU QH

XFD | ROGDVMRQ | U G FKDLLHV

« / D&KDLLH-HDQ 0 RQQHW( FRQRP LH&LUFXMLLH ( FRARJ LH LQGX\WULHB

KWBV _ OMXIU*75+*9: 5

. | DFKDLLH&DWLY &RP P XQLFDVIRQ GHV'$ FVHXUV GH O FRQRP LH6RFLDMY
HW6RQGDLLHHAGH, , QQRYDWRQ 6RFLDB _KWBV M | U JR<QVDK-

WE 6 DLOWIMHQQH

« /DP DLVRQ GHVVFLHQFHVGHOKRP P H
/\ RQ 6 DLOQWIAMHQQH P \K QOHIU

o XQLYHMV®GH@ YLH DWRFLDVIYH 6DLQW.
IMHQQH KWV OWXIUZ: +0Q. QU

/ HV FKDLLHV GH UHFKHUFKH VRQW«J DBP HQWFU«cHV
SRXU LQMHJ HW HOQWHMQW GHV QHQV HQWH
UHFKHUFKH DFDGP LTXH HWWRFL«W FLYLBH  VHIRQ BV
WP DATXHY  FHOLOHY SHXYHOWLDWHP EQU GHV
FKHFKHX WY HWFKHUPKHXVHY TXL SHXYHQWGHYHQLU
YRV SDUMQDLLHV SRXUYRXVP HWHHQ UHFKHUFKH

&RP P HLQGLTX« ¢ M | LQ GH @ SDUAH ¥/ D VELHOFH
HO TXHWMROa SDUH  LOH LWM «JDOP HQWGHY
VRXUFHV GYQI RWPP DMRQ FRQVXQDEGN HQ @JQH
TXL YRXV SHP HMWRQWGHY UHFKHUFKHY SDUP RWFG
VXU BV VXMW TXL YRXV LOWUHAWHW HAGH WRXYHU
GHV DXWXW/ HW DXWIFHV DYH TXL FHJ GHV
SDUMQDUDW

/ HVEY" QHP HQW RUJ DQLVEV SDU OXQLYHMV® VRQW
«JDBP HQWXQ P R HQ GH YRXV | DP LODUVHU DYHF
OV VXMW HWGH UHQFRQWHU GHV FKHUFKHXW/ HW
FKHUFKHXVHY DFDGP LTXHV

9 RIFLTXHOXHVH HP SOV GHV
GLVSRVIMI VRX RUIDQLVP HV SRXU
WWRXYHUGHV SDUMQDLLHV GH
UHFKHUFKH DFDGEP LTXHHQ
$XYHWOQH 5K QH $ BHV

w€ /\ RQ

« | DYRXVUTXH GHVBFLHQFHVGH/ \ RQ
XOLY ORQ | U VELHOFHY HAWRFLHM
ERXWTXH GHV VELHOFHY

« / DFKDLLH 7 DQVIMIRQVS @P HQVIDLLHY
7WBQP  XOLY ORQ U VELHORHY HW
VRFLHWA BV FKDLLHY SDUMODUDGN WDOP

. /DFKDLLH(66 XQLY ®RQ | U VFIHOFHV
HAWRFLH GV FKDLUHY SDUMODUDGY
FKDULH HW @ FKDILH HW DFEXHO

. /D3XEQF)DFVRU \FIHOFHVSR QRO U
LU SXEQF | DEVRU._ SXEQE | DRVRU,

o /HVFKDUHVGH/\RQ XOQLY ORQ U
FKDILHV

VwE $ QQHR HWAKDP ECU

« | HVFKDLLHVGH@ | RQGDVIRQ
GHOXQLYHMV®GH6DYRIH
0 ROW/ADQF | ROGDWRQ
XVP E |U SURWW GH FKDILHV

V€ * UHQREGH

« /DP DLVRQ GHVVFLHQFHVGHOKRP P H
$BHY * LHQREGH P \K DBHVIU

« [ HVSURHW HAFK DLLHV GH @D | RQGDVRQ GH
OXQLYHMV®* LHQREGH$ CBHV _KWBV.
WX IU % SMIE

« [/ HVFKDUHVGHO/$ ( ,13 GH* UHQREMA
_LDHJUHORE®I LOS 1 U [ U @DH ORV FKDLLHY



&

0 DLOWQDQWIXHYRXVDYH FKRIML®HI RUP DWRX G| RIP DW TXLYRXVVHP EGI®ISOXVDGDSW DX[ P R HQVTXHYRXV
DYH ¢ YRVH S«UHQFHVHADSSMQFHY FRP P HQW DLUH HQ VRUMA TXH B SURMMWH RSDWH ELHQA " &HMASDUAH
UHSUHQG BV BIYLHW HWSRLQW GH YLI LADQFH TXL DSSDUDLWHWGH P DQL UH USFXUUHQWA TXH FHVRIVGDQV @ OWKLDWILH

G H DWIQW RX BRIV GHV «Y2 QHP HQW RUI DQLV«V SDUBI0 RXYHP HQWDWRFLIDW $ XYHLD QH 5K QH $ GHV RW\GHV
HOWHAHQV P HQ«V SRXU@ U<«DOVDVMRQ GHFHJ XLGH



/ HSURI LOGHV
SHUWRQQHVLP SQTXEHV

/D UHKHUFKH SDUAFLSDWYH UHSRVH QRVDP P HQW
VXUCK\ EUGDVWRQ GHV FRQQDIWDQFHY HWGHV SLR LOY
SRXU FROWAKXLLH GHV FRQQDMDQFHY QRXYHIBN HW
GHV VROXVRQV LQ«GLVIAV ¢ GHV HOMIX]  UHS <V VIXU O
WALDLQ ,0 HW GRQF QEFHWDLLH GH YH.apU
OlP SQFDVIRQ GH SHWVRQQHV DX[ VUDMFVRLLHV HW
FRP SOWAQFHV GLYHUHV

8Q GHV «FXHOY B SXXV VRXYHQW FlW SRXU G
FRAFPW HAAD SRAKUH GHV SHIVRQQHVLP SATX«HV

N8 QH SRWXIH VXLB@RP EDQW REMASLLH TXH VRXW
REMWVXQ EGRFDIH WALE®!  ( WAHMA SRUMRQ SHXW
DXVIQWYHQLU GH FKHUIAKHXU HMKHIAKHXMAY TXH GH

P HP ELHV GOWRADWRQV GKEGXFDARQ SRSXMLUH N
0 RWDQHO RQVIJ QDW

&HW«FXHOWH WDGXIW«J DB HQWSDU @ FUDLOWA
GEWH LOQWUXP HOWDAMO TXH FH VRW GV
DWRFIDMRQV RX GV SHIRQQHV  FKHFKHXVHV
SIRHMRQQHTN /RW GH @ MXUH ¢
6DLQW MHQQH  MSWRADMRQY ~ WHKHFAKH  HW
SDUMQDUDW XQLYHMVIDLLHY SDURJH
G SAUHQFHY HAGH EHRVRIQINGX  RAVRRELH

H SIWMRQ RSDUAFISDWRQ ZDWKIQJa D «W
XVUDVe<cH SRXUWDGX LLH FHMA DSSUKHQMRQ / RUVGH
@ MXUWQ«H ¢ &BLP RQW) HUDQG  F¥HWW ODWIHQWA
GYKQH RH SHUMM- GH @ SDUAGH @ UHFKHUFKHTXLD

«W P LVH HQ DYDQW WL GV DWRFLDARQV DWMQGHQW
GH @ WHKHIKH XQH SRWXWH H VMUQH HW GHV

VROXVIRQV RVRXVAV SU-WAA FHID QH SHUP HASDV GH
VMHUGHY LHIMRQV KRU] ROVDBY

$ QLP DRQ SDUMFLSDVIYH HWI DFLOVIMIRQ

3RXU IDYRUMHU CDPSSIRSUDWRQ GHY \DYRIWV
SURGXIW SDU@ UHFKHUFKH SDUAFLSDVYH HWIXH FHY
GHOQIHYW DIHQW XQH SRUNMH WDQM RUP DWIFH
P SOFDMRQ GY¥XQ SDQHO GH P HP ELHV GHV
WAKRXUHY P SATX«HY HW HAVHOWHDH  YRLLH
Q«FHWDLLH

MH SLLH VAHODUR AEMATXDQG @ GLLHAMRQ D XQ
SLRWAP DLV TXH SHMRQQH QEMAHP EDUNX©DX VHQ
GH® WKPXWHN 0 RUDQHO RQVIDI QDW

/ HUVTXHVORQ PHMWTXH GHY SHIWRQQHV LVR@HV
DX VH.Q GH ODWRFLDRQ SRUHQWIH SURMMW HWAH
VHOWQWQYUEHY  HABV P 2P HV & YMWGDYDQVIRIH
@ FDV GRWVTXH CDWRFLDWRQ FKRM. GDYRLU LHFRX W/
¢ XQWRIHRX XQHSHIRQQHHQ W VH&,) 5(

&HV I RLP DW QuFHAMWWQWGDXVBQWS XXV GH GEl LQLU
XQ FDGUH SDUMQDUDO GH SDUMIH GHV
LQI RLP DWRQV HWGHV GEFLMRQV DX UVTXH TXH BV
VX QDWW GH @ UHFKHUFKH SDUAFLSDVYH VRIVP RLQV
DGDSWY HWDPARQQDEBN HWTXH @ SHVRQOH HQ
WIJH RX HQ VKa\H VH VHOWA P DUILQDMM<H GDQV
DRIV GH ODWRFIDWRQ HAQYDLH SDV BV P R HQV
GH P HQHUVHV WDYDX[ QRVIBP P HQWSRXU DFF«GHU
DX WULDLQ

3RXU TXH @ UHFKHUFKH SDUAFLSDWYH SHLP HWA GH
SUHQGLH GX UHFXORX GHFRP SUHQGUH HAGRQQHUGX
VHQV ¢ VRQ HQIDIHP HQW SHQWHU FRP P HQW YD
VARU DQLVHU @ SDUAFLSDVIRQ HW@D GLI | XMIRQ GHV
VDYRLLY SURGXIW SDU@D LHFK HUFKH HVWFUXFLDO

" \DXVBQW TXH GV H S«UHQFHV GH WUDLQ GHV
GUI«HQW P HP ELWV GH CDWRFIDWRQ RX GH
ORUDQLP H GH UHFKHUFKH VRQWGLYHUHY  FURIVHU
@ DSSURFKHV | DFLOVA XQH FRP SUSKHQWLRQ SOXV
O\ CHHABRLOVKH GH @ TXHWIRQ GH UHFKHUFKH



"H® P -PHPDQaWH LOSHXW-WH LQWUHAWDQW
VHRQ GV REMPW YV HWV GV SWREQP DWTXHVY GH
UHFKHFKH GHIDULHDSSHO  SOXMHXWY GLVFLSQQHV
GH UHFKHUFKH  VRXWHQ J DUGDQWE CFVSUWTXH B
QRPEWH GH SHURQQOHV P S@TX«HV  HW
KW WRI«QulW GV SWRILY M. HW  SHXW
LQG«QLDE®P HQWDP HOHJ ¢ XQH K\ EULGDURQ GHV
DYRLW HILFDFH WHQG DXWL @ UHFKHUFKH
SDUAFLSDWYHSOXVFRP S®B{ H¢ RU DQLVHJ

$ WRFLHU GV Gl 1 @UHQW SLRI LY DWRFLDVIA V
GLULI HDQW HWGLLL] HDQWAY ECQOYRBN SHIWVRQQHV
\VDADUEHY

/D P LVH HQ SMFH GYXQH LQWIDQFH GEGleH @
UHFKHUFKH SDUAFLSDVIYH HQ LOWHUQH H  FRQWH.O
VFLHOW LTXH  SHXW «JDBP HOW VHUYLU ¢ «YLWAU
AWRBP HQW GKQH RX TXHIXHV SHWMRQQHV GH
ODWRFIDWRQ TXL VHDLHQW GGleHV DX SLRMHW ¢
OH FOXMIRQ G'DXWHY ' DQV VRXV BV FDV 1 SDUIH
GHV QI RIP DAWRQV HWGFIMRQV | DFLAMA DXL B
WDOM HUAGHY FRP S«WWQFHY HQ UHFKHUFKH DX VHQ
GH CDWRFIDMRQ / YP SQFDRQ GHV Gl | SLHQWAV
SHOVRQQHV GRIWaWH SHQWEH HQ | RQFURQ GHV
HQYLHV HWGHV P R HQV  GLVSRQLELOM@V SRXU
<YV XQVRQPWRQ ¢ @ SDUAFISDARQ FI R/ HV
P R HOV¢ GIVSRMWRQA FL DSV SDIH

/ HFDGUH SDUMQDUDO

/ D P €FRQQDLMWDQFH GH M FXAXUH HWGHY HOMIX|
GH @ WHFKHUFKH SDU GV DWRFLDWRQV HWYLFH
YHUMD SHXWOQXUH @ FROGXIVA GH @ UHFKHUFKH
SDUNFLSDWIYH

| HV FROWDLQWAV VSEFL LTXHV GH FKDFXQ GH FHV
GHX[ WSHV GH SDUMQDLLHV QHVRQWSDV BNV P ~P HV
, O HVWVRXYHQWLHYHQX GDQV BV «FKDQJHY HVGV

HOWHAHQV @ TXHWIRQ GX WP SV RRRQJA GH @
UHFKHUFKH SDU WDSSRUN DX[  DWRFLDWRQV SDU
H HP S®I / HV VDSHY HWG REMPW V \ FRP SUV
VXU @ IRPPH GHV SLRGXPURQV  GRLYHQW 2\WH
H SQFLV@V SRXU «YLWWU GV | UXMWDWRQV GKQ FITW
FRP P HGHQDXWH

/ HV P RIYDVIRQV GHV GLI | SUHQW SDUWAQDLLHY DX
QLYHDX FR®FPW H DWRFAIDWRQ ® MERDVRLLH
HWV LQGLYLGXHO JDIQHQW ¢ -WH SUMHQWHY HW
WDYDL@HY FRAHFWYHP HQW &DU FHW «FXHO SHXW
FRQGXLLH ¢ RP D@ WH FRP SUHQGWH @V P RW
XDV SRXU GeFULH XQH VWXDWRQ RX 1] HU XQ
REMPW SHXYHQWQH SDV LHQYR HU DX[ P -P HV
LP DJLQDLLHY HMXDDWY GRIVTXYRQ QH SDURIH SDV
XQHFXAXUHFRP P XQH 8 Q H I RUAWXSSGP HQVIDLLH
GH SOFVMIMRQ GH WHRWP XOMRQ HW GRQF
VRXYHQWQ«FHWOLLH &HWDYDLQIDIQH ¢ -WH | DIV
SOXMHXUW/ P RP HQW GX SURMWDI LQ B FDV «FK«DQW
GDRXDOVHU @ P «WRGR®RIIH HQYIMDI«H SRXU
TXHB FRUHVSRQGH ¢ GHV LOQWU-W FRP P XQV HW
FRP SUYV GH VRXVIAV BV SHIVRQQHV LP SATX«HV GDQV
B SLRWW

MOQH VXITIMSDV GHQYIVAI G DRWXUY DXVRRXU GRKOQH
VE®! SRXUTXH 8D | ROPARQOH  WRXYHJUXQ MQJDIH

FRPPXQ HN GIQWIRQQDIMDORH  GHP DQGHOW
EHDXFRXS GHWP SVN  6DELQH1 JX\ HQ %D

SUIHOGLIH HQ FRP SVWW @ WDMAVRUH GHV
SHMRQQHV

&XAUYHUVRQ USMHDX SDUGHV VWP SV FRQYLYLDX[

M DXFXQ PRP HOW MI QDL HX HQYIH GO@
RKHIAKHUXQ ARKHIAKHXUNDP EGDN GiXULP SOFDWRQ
GDQV & SLRMWD R8O GV FRQGMRQV SRXUTXH 8D WH
IDWHN




3DUAMFISHU  GHV ©Y QHP HOW HW QIH GHV
DUAF®N GH UHFKHUFKH SRXU | DLLH USvHDX

MX WHQ GX &HDG LOH MM XQH FXQXWH TXL
SHP HVGH WH UHP HMH HQ TXHWMRQ GH SRWHU GV
TXHWMRQV RQ LQYIW GV AKHIRKHXUHXWHY FKDTXH
LO\ D GH @ SMAH SRXU AV DSSWIRFKHY FH
TXL IDHOW @ PIM HQ  XYWH GH SLIRWW CGH
UHKHIAKH SDUAASDWYH N 0 DQRQ 3HVH

6L YRXV -V FKHIFKHXU RX FKHUFKHX\H ¢ VMM
SR HWLRQQHO SRXU DABU YHW BV DWRFLDWRQV
YRXV SRXYH DWOHUE GHV «Y2 QHP HOW RUI DQLAV
SDU GV DWRADWRQV @H GV P DID LQHV
VS«FLDMV «GLWY SRXU GV DWRFLDARQV RX SDU
HIBN HABIX W UMHDX[ SDUH HP SO

W8 WRFLDWRQV P RGHGHP SGRL _DWRFIDWROP RGHHP S®LIU
WXUMDWR - MUVHGIVIROV | U UHYXHY MUVDWRFLDARQY
WQRVIHV GHOY1 -( 3 LOMS | U FROHFVRD LOWS ORWAV LDSSRUN
115 HFKHUFKHY HWRQGDUVEY _UHFKHIFKHY VROGDUVIAY RUI
WSXEQFDRQVGH@®) RQGD _| ROGD DWR | U UHFKHFKH

| H FDGUH SDUMQDUDOGRWAWH FROWASK WHQ VHQDQW
FRP SW GHV P RAYDVIRQV SLRSUHV @ FXAXUH GH
FKDTXH RW DQLVDVIRQ  HA«J DBP HOWGHV P R HQV
TXH GV SHMRQQHV SHXYHQWGES® HU  GDQV B
FKR] GX |RWP DWGH UHFKHUFKH SDUAFLSDMlYH HW
DXWL GDQV FHXL GH CRUDQMWMRQ GH @
FRODERUDWRQ FHWHOMX HAGVALP LODQW

/ D FRQI LDQFH HOWH G R DQLVDMRQY HVHQWH GV
SHORQOHV P SATX«HV GDQV @® WHKHUFKH
SDUAFLSDWYH SUHQG GX WP SV WH FRQWUXLLH
| HV LG«HV GH VROXVIRQV G YHIRSS«HV FL GHWXV SRXU
DFTX«UU XQH FX@XWH FRP P XQH HW\VDSSURSUHU
FH@H GH @ UHFKHUFKH SDU G DWRFLDWRQV HAWLFH
YHIVD VRQWGRQF FRP S@WHY SDU®M | DIMGH FUHUXQ
FDGLH | DFLOVIDQW XQH H SUHWWIRQ QEWH GH RWH
G« YRUBLA DX[ SDUMQDLLHY / ¢ HOFRWH FHD SUHQG
GX WP SV WXURXWHQ DP RQWGH @ P IMH HQ
UHFKHUFKH SDUAFISDYH SRXU DSSUHQGLH ¢ WH
FRQQDIWH BV XQV GV DXWHY 2 U XQH UHFKHUFKH
SDUAFLISDWYH G«EXWM SDU OYGHOW LFDWRQ G¥Q
SLWREGP H TXL HWXQH R QWALRIDWRQ VS«FL LTXH
TXL «P HOH GDQV M FDGUH GH CDPWYIW GXQH
RUDQMMRQ RX GH VD SUDWTXHa F R8QH

OMADXIH | RXUDH HVGHY GKEDW QRXULY VXU @
UHEKHUFKH  SDUAFLSDWYHY  SDUH TXH OV
SDUMQDLLHY  GRLYHQW SRXYRW  TXHWARQQHU
HOTX-WAU

MOQH IDXWSDV VRXV HWWMWP HJ @ SKDWH SWEDME®

GHOWMUARQQDMVDORH  REMMVGL T LALGH GH FRQILHU VHY

SWREOP H/  XQH SHIVRQQH TXHRQ QH FRQQDIWSDV
RU FEMAMH SRIQWGH GESDUAGH EHDXFRXS GH SLRWV
GH UHAKHUAKH SDUARLSDWYHN  * HRI I UH 9 RDW

3DUDLAXW/ @ TXHWIRQ GH @ FRQI LDQFH VH SRWH
QIDBP HQWYLY YLV GHV SHUVRQQHV HQTX2 VigHV
GRQF ®f RWUDIQA HWTXL SHXYHQWQH SDV -WH
LP SQTX«HY GDQV @ UHFKHUFKH SDUAFLSDANH HQ
HBIP-PH FPHW GLH ®f FKR[] GH @
SUREGP DATXH P «WRGRM®RILH GH UHFKHFKH /D
TXHWIRQ WH SRW DIRW GH @ IDSRQ GH \H
SUVHOWAU HWGQWRGXLUH B4 VXMMGH UHFK HUFKH
/ HOMIX  HVW DXWL GYP DILQHU FRP P HQW OGN
SHUWVRQQHV TXL |RQW OREMMW GH @ UHFKHUFKH
SDUAFLSDVIYH SRXULDLHQWAVH VDML GHY USVXQDW/
GH @ UHFKHUFKH DI LQ TXH FH@D1 FL GXUVHIYH GDQV
®XUSUDWTXH &H VXMWUHRLQWFHXL GX | RUP DWGH
YDRUVDMRQ GHV UMXODW FH  R&DGUH  GH
1 LODOFHP HOW FL. DSW'V SDIH

MHIBLOV WILDLQV VH VRQW

IHP ©/ FDULO\ DYDIWGHV

SHXUY TXHRQ QKD SDV LEXWAL
WDWXUHIN 0 DQRQ 3HVH

0 HWUH HQ SMFH XQ FDGUH SDUMQDUDOVRX S HW

VUDQVSDUHQW

MO\ D XQH YLILOQFH  DYRLW VXU BV GRP LODWRQV
Wi P ERQTXHY TXL QXMHOW @ FR FRQWAKXPARQN




6H IDUWLH DFFRP SDIQHU SDU XQ GLVSRVWA
GIQWALP €GLDWRQ

6H IRlP HU @® WFKHUWFKH SDUAFLSDVILYH

(Q $XYHUQH5KIQH $ GHY RQ SHXWSDUH HP SB
FLVIAJ

w@ YRXVUTXH GHV 6FLHQFHV GH /\ RQ  GRQW®H
S«UP 2WHGDPWRQ HWMBXXWWE KQH $1Q / RILH
W &,68% GRQWMH S«UP 2WH GDPURQ HWWSOX\WW
3X\ GH' P H $ @HJ &DQVIDO+ DX / RILH

W&RP EY DE VXU WULVRLLH GHV &RP ELDL@BNV

9RXV WRXYHH OV | LFKHV GAVFUSVIYHV GH FHV
WRLY LOWP €GLDLUHVHQ DQOH H  FHJIXLGH

I NOWAP «GIDWRQ QH SUHQG SDV @ P -P H IRWP H
GDQVFKDFXQ GHVWRLY

&HV GVSRUWMV GIQWMLP «GIDARQ LOWYLHOQHOW
HQ SDUAFX@HUDX GEXWGX SLRMWSRXUM P LVHHQ

UHDVMRQ HAV@ Gkl LOIMRQ GYKQ FDGLH SDUMQDUDO
&HILQV SHXYHQW DFFRP SDIQHU BV WX LHY
VRXWDX GRQJ GX SURMIWHWVH UDSSURFK HOWHQ FHD
GDYDQVIDJ H GHWHY YH.@HX W/

) DLLH DSSHO  XQ VIHW YHA@MXU RX XQH VIHW
YH@HXWH

/ HWHYY YHABXU HWLQWEI US DX SURMIW HWUHQG
FRPSW GH @ PDQUWH GRQW B FRAMWU
WARUWI DQLVH SRXU SLRGXLLH GV FRQQDIWDQFHV / H
UHFRXWY ¢ XQ WHWY YH@XU RX XQH WHY YH@BXVH
| DFLOV# &1 VWDYDLO SDUMQDUDO DYHF XQ UHIDUG
Ual @ U VXUGHV P VKRGHY XVEDMEHY HWFH TXYHIB
SURGXLVHQWAXU BV LDSSRUN DX VHQ GX FR@GFWM
GHUHKHUFKH

' DQV FHUMDLQV FDV FHD SHWP HW DXWL GH
UH FDGUHU@ GEP DUFKH HQ VAP HV GH SLARVIDI H HW
GH SUMHV GH GEFIMRQV SRXU «TXLOEUHJ OV
HDMRQV (Q FHD ®XU UI®1 DIGH ¢ JDIQHU HQ

FRQILDQFH HQ D\ DQWXQH | ROPURQ GGlsH ¢ @

P DQL2 UH GH SURGX LLH B FRQQDLVDQFHY

N @1 QRXV REVHUYH | DULH GH @ UHAKHIRKH FRGAWYH
A TXL SHP HV GOYRWU GV WHRXW VXU QRV
P DQL'WHY GH IDUH GH @ UHKHAKH QRV LIDSSRUNV
QRVIP SHOWCVN -X@H&KDP SDJQH

(@V SHXYHQW -WH SWRSRVEHV SDU GHV
XQLYHOMVEY GHY WUXPWLHY GYQWALP €GLDVIRQ RX
GHV DWRFIDURQV HQIDI«HV GDQV @ UHFKHUFKH
QK«MW SDV ¢ GV VR@AWAJ 9 RIFLGHX[ H HP SGBV
GHIRLP DARQ TXHYRXVSRXYH P RELOVHU

W( Q DWRFLDARQ DYHF (B1&1 $0  CDWRFLDRQ 6 FLHOAHY &LVR HOQHY
SLRSRH SRXU @ SUP 12LH IRV ¢ SDUAU GH NIQYLHU HW
MVTXHQ HSWP ELH XQH | RULP DIRQ FHUM LDQWA VXU @
UHFKHUFKH SDUAFLSDVIYH KWBY GO IU (7' 73

W/ H UMDX GHV &UH DG SLRSRVH XQ GLSO P H HQ KDXVV ©XGHV
GHV SUDVITXHV VRFLDBN &HWAT RUP DARQ HQ DUMUQDQFHVXU  DQV
VIDGLHAH DX[  SHORQOHV LOVFUMAY GDQV CDPARQ  «GXFDVYH
VRFLD® DWRFLDWYH P LOVBOWA FRRS«LDWYH ( @B YLVH ¢ LDOMHU
XQH UHFKHFKH DFMRQ ¢ SDUAL GH TXHWIRQV DQFUHY GDQV @
SUDAINXH HQ VWDSSX\ DQWUXU GHY DSSRUN GHV VFLHQFHV KXP DLOHV
HAVRFLD®Y AWK QH FROVAKPRQ FREFFYH GHV VDYRLLY ( Q VDYRWU
SOXV _UHMHDXFUH DG RUJ_IRIP DMRQV _ GKHSV

6HIRWP HUDX[ P ©VIKRGHV SDUAFLSDVIYHV HW RX
® | DFLOVIVIRQ

( @V DP CQRIHQWON SUDITXHY SDU XQH YLVRQ
@MW H LQFOXMLYH DX FURVHP HOWGHV VDYRLLY HW
GHV GLI | @UHQW SRIQW GH YXH / RV GHV «FKDQIHV
HWHQWHWHQY EHDXFRXS UHFRQQDMHQWTXH GV
DWRFLDWRQV VRQWI GREDBP HOWP LHX[ | RUP «HV HW
FRP S«VHQWAV SRXUFHD

9RXV SRXYH FRQVX@MU GHV UAWRXUFHV HQ @J QH
SDUH HP SO

WOB QLYHMV®GX QRXV XQH6&,&  XOQLYHUMWM GX
QRXVRU_ J RXYHUODOFH SDURI HH UMMVRXUFHY

W SOWM RLP H, QWASRG! DOP HQWH QRIDP P HOW
SDU $QIP DFRRS XQ FR®PWM  LOWABRMI[\] "
$FFXHO

w ® QYUW GH G6FLFDEXGH DWRFLDARQ
KWBY OMKIUF =S 01

SOMHXW DWRFIDWRQV RX UMDX[ DWRFADW V
SIRSRHOW  SDU  DI@XWw GV | RWP DVRQV
VSEFU LTXHY  FHVP @VKRGHV GYDQLP DVIRQ

W7UDP H DWRFLDARQ
WDP_ HFDB®RIXH RLP SLRFRP

W$ QLP DFRRS _DQLP DFRRS QHW

WO UWHDX GHV &H DG UMDX DWRFADW
UAMHDXFUH DGRU_| RWP DARQV

W6 FLFDEX@D! VELFDEX@MFRP _FDVIDARIXH




/ VP R\ HQV
GLVSRUMRQ

&RPPH HSUP©® ®RW GH @ UWHQFRQWH

6DLOWIMHQOQH RDYDQW GH VH MQFHU GDQV XQ
SURMWGH UHFKHUFKH @V P R\ HQV KXP DLQV HW
| LQDQFLHWY GLVSRQLE®H GRLYHQWE WH GLVEXVEV HQ
VRXVIH WWDQVSDUHQFHA 9 RXVSRXYH ' YRXV Lkl «UHUG
@ SDUAH M LIIGUHQW IRWPP DW VHRQ YRV P R HQV
YRV REMPMVS  @HQ YHY @ SDIHN GH FH JXLGH
SRXU DYRWU XQH LG«H GH @ FRQILIXUDMRQ TXL
WPEB @ SXV SHMQHQWM WHRQ YRWH

RU DOMVOVMRQ YRWHH S«UHQFH GDQV @ UHFKHUFKH
GIVMP SVTXHYRXVVRXKDIVA \ DFFRUGHU

' DQV VRXV GV FDV 1O HW LP SRUBQW GH YRXV
GHP DQGHU FRP P HQUWWHLRQWGLWULEXGY BV U GV
DX VHLQ GH YRWH DWRFLDWRQ HAWGDQV G4 FDGUH GX
SURMW HWQH SDV VRXV HWIP HU G WP SV GH

FRRUGLQDWRQ QRVIDP P HQW GRUVTXH YRXV YRXV
@QFH GDQV XQ SWRWW HQ SDUMQDUDW /D
P «WKRGR®RILH XWDM«H YD «J DB HQWGHP DQGHU
SAXVRX P RIQV GHUHWRXUFHY GHP =P HTXH YRWH
VAULDLQ HWD GLVSRQLELOW / VP -P HVP R HQV QH
VHIRQWSDV G«S@R «V VHIRQ TXH YRXV DYH G«M XQ
FRUBXV GH GRQQ«HV LWXHY GH YRWH SUDWIXH ¢
H S&RIWHYRX WO DXWFRQWIMXHU DSSLRI RQGLUFHV

GRQQ«HV ¢ DQDO VHU

"HP -P H G WDYDLOGYEeVIDWGH ODUNQH GRIWSDV
-WH WRXVHMP «  HS®RHJ WDWHP EGU HW
A QUAMHU CRVIGHY FRQQDMDQFHY QRVDP P HQW
@ ELEQRIWDSKIH VFLHQW LTXH SRXU GVIALP LQHJ
FHIBV TXL P DQTXHQW HW TXH YRXV VRXKDL
SURGXLLH MWK QH «VIDSH LOFRQVRX UQDE® HASDU RLV
JRXUP DQGHHQ WP SV

&HWDLOHY GLVFLSQOHY GHP DQGHQWSDU DLABX WY
GDYDQVIDJH GH P R\ HQV | LQDQFLHW TXH GIDXWHV
W GV VFLHQFHV KXP DLOQHY HWRFLDBN HQ J «QulDO
GHP DQGHQW TXDML XQLTXHP HQW GHV  LHWRXUFHV
KXP DIQHV @ ELIR®RIIH RX CDIJLRQRP [H SHXYHQW
LHTX«UU GX P DWUHOSRXU GV UHBIY«V SRIQWKY HW
SOXV FRVAMX[

"H WHWRXUFHV  KXP DIQHV  GEGLEHV 0))
FRRUGLODWRQ GH @ WHFKHUFKH SDUFLSDWYH

M H | DIMGOYRLU XQH SRWGRF SRXU @ FRRUGLODWRQ
D GRQQO XQ FRXS GHOFFCE@LDWAXU DX SLRWW \VDQV
&CA®! §D DXWDIW Q@ FRP SATXHJ GOYRWU XQH
FRRUGLODVRQ DXWLVRAGHN  -XQ@H &KDP SDJ QH

" HV RXVIKY SRXU ©YDOXHU @ SHUMQHQFH GX
SDUMQDUDWHWVRQ RUI DQLVDVIRQ

/ HO RXYHP HOWDWRFLDW + DXW GH ) LDQFH D SDU
H HP S SLRGXIMKQ J XLGH R&RQVRUAXP V' CKQLRQ
IDW@® IRFFH"a  DYHF XQH JUGH GDIGH @
GEFIMRQ ¢ M 1LQ GROWYRXV SRXYH YRXV LQVSLLHU
SRXU GVMLP LQHU VL BN FRQGIMRQV VRQWUKXQLHV
SRXUXQ WDYDLCS DUMQDUDCBHUARHQW

/ D YRXWIXH GHV 6 FLHQFHV GH/\ RQ D «JD®P HQW
SURGXIW XQH JUAH GDXVR ©YDXDVIRQ HW XQH

J U@ GH TXHWIRQV TXL SHXYHQWYRXV RUHQWAU VXU

OV UMWRXUFHV ¢ P RELOVHU HQ LOWALQH  VXURXW
GDQV @ FDV GH ODFFXH.OGWQ RX XQH Wi LDLLH GH

UHFKHUFKH  TXH YRXV WRXYHH HQ DQQH H GH FH

JIXILGH

7URXYHUGHV | LODQFHP HOW H HP SOV GIDSSHY
SURMHW

wh X QLYHDX QDWRQDO

. OV DSSHY ¢ SURWMWG FLHOFHY $ YHE HW3RXU @
6RFLW 6$36 GH (B JHQFH 1 DWRQD®! SRXU M
S5HKHFKH $15 DQUIU I U DSSHY

o ODSSHO ¢ SLRWMW GX )' 9% X WGH HW
H S«UP HOVIMROVA @OQF« SRXU @ SUP 12 WH
[RVHQ KWBY _ OMXIUS$ *V5 G

8 X QLYHDX U<J LRQDO

.« /\DSSHOt P DQU HWIMRQ GYQWU-WDQQXHOGH @
YRXWTXH GHV 6FLHQFHV GH /\RQ
XOLY ®RQ I U VELHOFHV HAVRFLHWA ERXWITXH

GHV VFLHOFHV
« /HSWIWP P H 7WDQUMRQ HQ 7HULVRILHV GH
O JUFXOXWH b QP HQVIMRQ HW

Q{ QVLRQQHP HQW  7(75$( FR I LQDQFHP HQW
5«JIRQ ,15%( VAADHEXWRP KXE LOUDHIU

&HV FDGUHV GH | LODQFHP HQWSUVHWQWFHIVLOHY
QP LWAV/¢ DOWFLSHU FI- SDUAH VXLYDQWA

S&ROVRUAKP V  BXQIRQ DM@ IRIFH"'N KWV _GMXIU1 / [V 9
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/ HV 1 LODQFHP HQW SRXU @ UHFKHUFKH VRQWHQ
TXDVL VRVIDAV DAIRXEV SDU DSSHY ~ SLRMIW &HD
UHSUMOM  SOMHEXWY  «FXHOY  FHORLQV  ELHO
FRQQXV GHV DWRFLDARQY GDXWHV VS«FL LTXHV ¢ @
UHFKHUFKH SDUAFLSDVIVH

/ HV FDHQGUHW GHV DSSHY  SURWW SHXYHQW
a\WWH FROWDLIQDQW GV GDWV GRXYHUMXWH HWV
G@LV SRXU G«SRVHU GV GRWIHY SHXYHQWQH SDV

FRULHVSRQGUH DX[ EHVRIQV HWDX U VKPP H GH YRWH

UHFKHUFK H SDUAFLSDVlYH

3DUDLABXU/ @ GXUEH P D LP DB GHV SURMIMW SHXW
HE@ DXWL 2WH UHMUHOQW SDU DSSRUN G YRV
EHVRIQV 3DU H HP SBI BV DSSHY ¢ SURWW 6$ 36
QP W @ GXWkH GHV SLRMW ¢ PRV  SRXU
FROMXLULH XQH P «WMRGRIIH FRBAMI GHV
GRQQ«HV VXU B VULDLQ  DQDA VHU BN LVXOIW HW
®VP HMHHQ | RLP H FHID HAWRXYHQWQVXI | LVDQW

/ HVP RQVIDQW SHXYHQWDXWL USGXLLH YRV P DUJ HY
GHP DQE XYUH GDXVQWIXH WL GV DSSHY ¢ SLRWMW
VS«FULTXHY ¢ @ UFKHIKH — SDUAFLSDWYH
SURSRVHQW DXNRXWGKXL SRXU @ SOXSDUN GHV
P RCDOWY GH | LQDQFHP HQWLGHQWIXH SRXU VRXV
GV SDUMQDILHV EHDXFRXS GH FDGUHWV GH
| LQDQFHP HQW FRADERUDW V QH SU<YRIHQWSDV B
| LQDQFHP HQW GHV WDYDX[ GH UWFKHFKH GHV

DWRFALDARQV GDQV BV P -P HV FRQGIMRQV TXH GV
RUWDQLP HV GHUHFKHUFKH

R/ H FDGH GH ILQDQAHP HOW GH @ UHKHFKH
SDUAFLSDWYH P DQTXHMNVRXYHOWGH |G LELOMD HV
U-BLOHOMOW XQH FROADIOW SRXU TXH OV
HIMRQV VRIHOAWM P @ALTXHY HMEFRSURTXHY GDQV
® P HXWH R SHX GEHOWH HX[ SHP HMWOWGH R

ILODQFHU @OV  SDUMODULHY  QRQ XQLYHOMVBLLHY
DXVDQWTXH BV VFLHQW LTXHY GH P QAHUN 6 DELQH
1 IX\ HQYD

(QLQ GV ILODQFHP HQW SRXU @ UWHKHFKH
SDUAASDWYH RX QRQ  VRXV HOWAQGHQW®D JLDQGH
P DMRUW GX WP SV XOH YDRUMOMRQ GHV
USVXADW GDQV XQ | RIP DWSLRSIWH - @ UHFKHUFKH
GRQF VRXV I RLP H GH SXEQFDWRQ GDUAFBN RX @

WGDPAWRQ GH FRP P XQLFDWRQ (R GXY2 QHP HQW
GH UHFKHUFKH 2U FH | RUP DW HVW \RXYHQW SOX\V
Gl | LALOP HQWDSSLRSUDE®! HADPWRQQDE®! SDU BNV
DWRAIDARQV  &HW «FXHO SHXW FRQGXLLH ¢ GHV
GFHSVIRQV GHV SDUMQDLLHV GH UHFKHUFKH QRQ
SR HAWMRQQHY

MRXV VRPPH/ ILQDQREY SRXU SWRGXUH GHV
SXEQFDMRQV VAHQWLTXHY HV VRXW @ SKDWH
VXLYDQW GH GLIIXVRQ HVYXQDUVOMRQ Q HWSDV
SUVH HQ FRP SW / HV @BIYHXW/ QH | ROWMAMPWP HOW

| HFDGUH
GHI LODQFHP HQW

UHD GHV DUAF®N VAHWILTXHY HAVLY RQWGH @
ERQQH YRBRQW DX GEEXW @ RQIXH LV H
GOMQEHMOWGHY SLRWA SDUAALSDWYV -H SHOWH
TXH §D SHXWH SQ@TXHJ SRXUNXRL FEMVGL | LALGH GH
VP SATXHIN 0 DY LD5DQDAR

3@QULIHU W UFKHFKH  SDUAFLSDVIEYH

/ D GU | LFX®% UHWH GYYLWWAU BV RFUHX] & HQWH GHX|

I LQDQFHP HQW  TXL SHXYHQW G«P RWYHU OV
SHOWRQQHV P SATX«HY ' DQV FH FOV LO HW
[P SRUDQW GH FRQWUYHJ XQH G QDP LTXH
DGDSVEH ~ QDEVHQFH GH | LQDQFHP HQW  YDERUVHJ
HAHWDOLP HU YRV SUHP LHWV UVXABW  Ud KLU VXU
CRUDQLVDWRQ GX  SDUMQDUDW GV HQYLHV GHV
SHUWVRQQHVLP SATX«HY SRXUM VXL\M

$ QWFASHU GV |RWP DW GH YDGRRUMDMIRQ SRXU
TXYY VRIHQW SUDWITXHV

/D UHFKHFKH SDUAFLSDANH SHXW DP HQHU ¢
FUWTXHU FHUBLQV | RQPARQQHP HOW P «VIKRGHV
REMP V HWGRQF ¢ GHV UVXODW LODWMIQGXY DX
G«SDUNGX SURMW , OSDUDIWGRQF SHX LDLVRQQDE®
GH Gl LQLU SUFLVP HOWID RP DTXHWM#& GX QYLDEG
VRXKDIW GV B4 G«P DUDJH ( Q UHYDQFKH ELHQ
H SQFIVU YRV DWHQWAY @1 RX OGN SLREOP HV
DX[ TXHY @ UWHFKHFKH SDUMFLSDWYH GRIW
USSRQGLH SHXWDLGHU ¢ DGDSWU DX P LHX[ GV
IRP DW

&DS 5XUDOD «GIW XQ J XLGH GH @ YDARUVVRQ TXL
SRXULD YRXV DLI XLABAU GDQV FHV FKRL  VRXWDX GRQJ
GX SLRWIW KWBY G 1U + WE4T.




&HUDLQV SDUMQDLLHY | RQWSDU DLABX W B FKRI GH
UEDAVHU XQH SDUAH GHV QYLDEG DSU V@ | LQ GX

FROYHOVIRQQHP HOWGEGL® @ UHFKHUFKH \VRIW
VDQV  ILODQFHP HOW  VRIW  DYHF  GDXWHV
| LQDQFHP HQW P RLQV FROWDLIQDQW HWDYHF GHV
I LODDWY SOXV SUDWITXHVRX GWDLP DIH

$ GDSVIHU OOYDXDRQ SRXU TXYH@H LQWJ UH @
GLP HOMRQ SDUWFLSDWYH HW WV DSSRUWV

W, GHOW LFDVIRQ GX SLREGP H  GH
CHOMIX

VWERQWUXPVRQ GX SDUMQDUDADYHF @
UHFKHUFKH DFDGP LTXH

W&KR] GXQIRUWP DWGHUHFKHUFKH

%7$3( 6
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WBDWHUG XQ SLREGP H HQMIX ¢ XQH
SWRE@P DWIXH GH UHKHUFKH

WVIDWGH CDUN

WE&KRY GX WAUDLQ G OMXGH

W «VP HUDP MKRGRRILH Gl RWP DV
GHQYWDEDNV

W HFDV «FK«DQWG«STWG XQ GRWLHUGH
GHP DQGH GHVXEYHQVIRQ
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GHV SDUARV SLHQDQWMV SRXYDQWP RELOVHU
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= ROV YIMVIAV DSSUHQDOQWAV

VHDMWHP HOWGH @

HFDV «FK«DQW
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FRP P XQLFDVIRQ GHV
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8 Q GRFXP HQWGX 5@VHDX 6FLHQFH HQVHP EGH WX
G¥KQ Z HELQDLLH TXL WAMAWWKOX GH MLABW VXU
KYDOXDWRQ GHV  VAHQFHV  HW  UHFKHUFKHY
SDUAFLSDWYHY SHXWYRXV DLGHU ¢ «@ERUHU YRWH
SIRSWIH JU@ GRYDXDMRQ WU FHV DVSHW
FRADERWDW V HWV SDUAFLSDWM Y KW8BY G 1 U

T 9/

( Q LAVXP © OXaXWUDVIRQ FL GHWRXV
VFKEP DVIVH GV J LDQGHV ©VDSHY  SDV

| RUFEP HQW  QQEDLLHV GYKQH
UHFKHUFKH  SDUAFLSDVIYH HW GV
SUQFISDX[ GHYLHW SRXU TXH FHD
RVH SDWH ELHQa

W SSUKHQGHUXQHFX@XUH GH @
UHFKHUFKH HAYLFH YHOVD

WeHP HWUH HQ @HQ DYHF @ UHFKHUFKH
DFDG«P LTXH

8§ WRFLHUGNV GL | GLHQW/ SURI LY
DWRFLDW V' GLLLI HDQW HWGLLLI HDQWA
E«Q<YR®N SHIVRQQHV\DMUL«H

W( [ SQPLVIAUVHY DWW HAWHVP R HQV

w8 Q FDGLH SDUMQDUDOVRXSCH HW
WDQVSDUHQW

W) DULHDSSHOE XQyHWHW YH@HXUYHXWH
w$ QLP DVIRQ SDUNFLSDVILYH HW

| DFLOVEMRQ WHIRWP HJU BIFDV «FK«DQW
w0 RELOVHUGHV SHIVRQQHV RSDWHUHIMVA
weH | RUP HU¢ @ UHFKHUFKH SDUAFLSDWYH
w7 LIRXYHUGHV | LQDQFHP HQW

w$ QUFLSHUGNV | RUP DW GH YDARUVDVIRQ
SRXUTXY VRIHQWSLDWI XHV

w HVUHARXUFHVKXP DLQHV GEGLEHY D

FRRUGLQDVWRQ GH® UHFKHUFKH

SDUAFLSDWYH

w - H RXWY SRXUGYDXHU M SHUARQHQFH

GX SDUMQDUDWHWRQ RUW DQLVDMIRQ
UHVRX WV FUMITXHV DX FRXWY GHVWDYDX|

SRXUDGDSWWAUCRU DQLVDWRQ HAIDD

P «W(RGRM®JLH ®1FDV «FK«DQW

y3@QU LHUVD UHFKHUFKH SDUAFLSDWYH

6HI DULHDFFRP SDJ QHUSDUXQ GLVSRUMA GYQWALP €@GLDVIRQ
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1 LM GHY SHOVRQQHY HQWHIHQX HV

" HVH SEUHQFHV SRXUMRUHQWAU GV | LFKHY GYQVIALP €GLDIRQ
YARXWITXH GHV 6 FLHOFHY GHOB QLYHUMW / XP [2LH/\ RQ
&,6&%
&RP Y DE

' HVH SEUHQFHV SRXUWQVSLLHU GV LFKHV SURVW
&)5( % ( $XYHUQH5KTQH $ BHV
/ DIHP HGH6DUI?R YH
3URMMERFFLQHTD ,1 5% (
3URMMB HSDx

' HV RXVIKY SRXUFRQWUXLLH
2 XVUY GYDLGH ¢ O«P HLJ HQFH GH SLRMIWYRXWITXH GHV 6 FLHOFHVGH/ \ RQ
2 XY GDLGHV ¢ G YDOXXDURQ

/ WM GHV SHOVRQQHV HOWHIQX HV
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" DOHAS QU «@H

0 DJ LD5DQDE@R
&KDWDLQJ &KDQVBO
0 RQVIJ QDWO RUIDQH
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13X\ HQYD6DELQH
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&,68%
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&UH DG/ RULH

8 QLYHUMW -HDQ 0 RQQHW
6 DLOW IHQQH

7HUHGH/ LHQVS$ XYH QH

) ROPMRQ

5HVSRQUDEBIGX ' / $ UJLRQDOB XYHU QH 5KTQH $ GBHV

&RRUGLQDWLFH GX SLRWMERFFLQHMY

, QI «QUHXUHGHUHFKHFKHUS 0 5 + HLELYRWH

&KDUJ «HGH SLRWIW SRXUQD YRXVITX H GHV 6 FLHQFHV U GLLHPARQ VFLHQFHY HAVRFLAA
3UMGHW

" LLHAKXU

, QI «QUHXUH G <\ GHV FRQWDFWHIH

&RRUGL.QDWIFH

0 DPWHWH GHFRQI «UHQFHY UHVSRQVDE®IGX P DVWMU( QI DQFH -HXQHWH FKHUFKHXVH
($ <« GXFDMRQ &XAXUHV 3RDATXHY
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YRXVUTXH GHV 6 FLHQFHV GH OB QLYHUWM\®/ XP L' UH/\ RQ

7HULVRUUH GYDPARQ
WBRXUGN DWRFLDARQY HAMX PV LHV DFFRP SDJ Q«HY
SUQFLSD®I P HWEKTQH / RILH $1Q ,\ALH

WBRXUGN « V) GLDOWHY HWFK HIFKHXUHVLP SATX<«HV MW
DFDG«P LTXH/\ RQ 6 DLOW{ WHQQH S«UP 2WHGH
QLYHMW GH/ \ RQ GDQVVRQ HOWHP EG®

3 USVHOVDVRQ GH OLQVALP CGLDWRQ

/ DYRXWITXHGHV6FLHQFHV % 6 | DYRUVH B GLDARI XHHAD
FRODERUDVRQ HQWH G RU DQLVDVRQV GH @ VRFL«\W FLYLBH HW
@ UHFKHUAKH VALHQWM LT X H VAR TXNH@B VH | DMMGDQV BV
MERUDVRLLHY GX MV XQLYHMVIDLLH/ \ RQ 6 DLOW WHQQH ( @A
FU<H GHV SDWHLHTB YHIV VRXV GV GRP DLQHV GHV VFLHOFHV
KXP DLQHV HMWRFLDBN GHV VFLHQFHV GH @ QDVKUHRX GHV
VFLHQFHV GHOYQUJ «QLHXU DX SOXXV SV GHV UHFKHUFKHV BV
SOXV DPVXHDTB

/ HVDPAYLWAYVGHMD % 6 VROWDXNRXUGK XL I LQDQR«<HV GYQH
SDUASDUCB QLYHUMW / XP [2UH/\ RQ  HWGDXWH SDUASDU®!
@EHOM6 FLHQFHV'$ YHE HWBRXUM 6 RFL«W } REVMQX HQ
DXSU'VGX 0 LQLMA/UHGHO{ QWHI QHP HOWBXS«UHXU GH@

5 HFKHUFKHHAGH (Y QQRYDVRQ SRXU®I SLRWW <6, ( 5( 6t

P SQTXDQWB QLYHMW / XP [2LH/\ RQ OB QLYHMW

/ \DFFRP SDJ QHP HQWGH SURNHW EP HUI HQW GH UHFKHUFKH
SDUAFLSDYH FRQWXIW ¢ SDUMJGH@® GHP DQGH VRFLDM

EHVRLQV LQWU-W HWBURFFXSDMRQVH SUP «VSDUGHV
DWRFLDWRQVRX FREFW VLWXV GH @D VRAL«W FLYLAH  &HV
VR@AVIMRQVVRQWHEXH@HVDX P R HQ GXQ DSSHO
P DQU HWIDMIRQ GY.QV@U* WDQQXHO 8 QH TXLQ] DLQH GHQWH
H@HV VROWDFFRP SDJ QEHV FKDTXH DQQEH SDUGIELDLV GH
W HGHUHFKHUFKHGHO DWHU  GHFKD@QI HVRX
KDFNDVRRQV WDYDLOQWIOMI GYKQ J URXSHGH SHIWVRQQHV
«\GLDQVHAV DXVRXUGYKQ VXMMBSHIGDQW VHP DIQH GH
SURMW VIRV HITX VAV FRBFPYHY GHP IWMWRQV
GRAVRUD®BY / DYRXWINXH GHV 6 ALHQFHV SLRSRVHXQ DSSXL
| LODQFLHUSRXUFHV SLRMIW DLQWL TXYKQ DFFRP SDJ QHP HOW

M P LVHHQ SMFHGHGEP DUFKHV SDUAFLSDVIYHV

LP SOFDMRQ GHFLVR HQ QHV GDQV B SLRFHWXV VFLHQW LTXH

P «GDWRQ HWF¥

/ XDFFRP SDJ QHP HOWGH SLRMW GH UHFKHUFKH
SDUMFLSDVIYH GH SCXV.J UDQGH DP SBXU HQ VIDQWI XHWHY/
YH@BXUQRVIDP P HOWGDQV B FDGLH GHSLRWW | LODQF«V SDU
% JHQFH 1 DWRQD® GH @ 5 HFKHUFKH

/ YOERUDVRQ GH UHMMRXUFHY. GYAVSDFHV GH GEEDWHWGH
| RUP DVIRQV DXVRXUGH @ UHFK HLFKH SDUAFLSDVYH P\ FO
GH VP LQDLLHV DXVRXUGH @ WHY YH.ODQFH HAGH @ SMFH GHY
VFLHQFHY GDQV @ VRFL«W. | RLP DRQ DXSUVGHV SHVRQQHV
«GLDOWA P DU GRAVRUIDW

0 RUDQHO RQVZJ QDW.P_RUIDOHP ROVIRJQDW# XQLY ORQ U

# «@QHEKDXYHDX KHBOHFKDXYHDX # XOlY ORQ 1U

/ HDQGUH* XLJQIHJ ®DOGLHJIXLIOIHU # XQLY ORQ U
3DIHLQWARQHW.XOLY QRO | U VALHOFHY HAWWRFLHVA ERXWITXH GHV VELHOFHV
SATXHAMGHSWVHMIMRQ KWBV  OAX U KB \ 4D\ P

/D% 6 GH/\ RQ «WKGHGHVLP SDFWGKQ GLVSRVI GYQQRYDVRQ VRFLDG
SDUM® UHFKHFKH SDUAFLSDVYH KWV OWXIU_; WR<XLB

/D% 6 GH/\ RQ GH ¢ JH WH | RQPURQQHP. HQWHWSHIVSHRAYHY

KWBV OWIUVEI TG

) RUP DW GYQWALP GGLDVIRQ

1 RP EUHGHSHWMRQQHY  WUXF/XUHV

LP SAQTXCHV

W SHOMVRQOHV\D@U«HY (73

W FRP LW VFLHQW LTXHGH  SHIVRQQHV  «TXLSHVGH
UHFKHUFKH HAB«GDI RI LTXHY GHV «VBEQWHP HQW

GHOVHI QHP HQWXS«UHXUGH/ \ RQ HW6 DLW« VIHQQH
UHSUVHQVMRQ <\ GLDQWHA HALHS U VHQVVIRQ GH (D VRFL«W
FLYL®Y RU DQLVH QRQ OXFLDVVH UM-DX[ DWRFLDW V

SMXGHYHIODUG/ \ RQ  HAGHX] FHOWHV GHFXOXUH

VFLHOW LTXHHAMFKQLTXH 3RSYS FLHQFHVHW D5 RRQGH 3DU
®ISDWk @ YRXVINXH GHV6 FLHOFHV D« VRXVIQXH SDU

Gl | «UHQWSLRILDP P HVHXURS«HQV 3( 5$5( 6 ( Q55,8+
,Q63,5(6

/D% 6 FALDWFK«H¢ @' LLHPWRQ 6 FLHQFHV HW6 RFL«W GH
OB QLYHMW 6RQ DFURQ HVAIQVFUMA GDQV D | HX LM GH LRX WM
DSSWRXY«HHQ SDUM &RQVH.OGDGP LOMMWDWRQ GH
OKQLYHMW B TXLD «J DB HOW\W ORFFDVIRQ
SRXUMB QLYHM W GH GHYHQLUWL] QDVIDLLH GH @ &KDUMGHV
VFLHQFHV HALHFK HUFK HY SDUAFLSDWYHV HQ ) LDQFH GX

P DWW HAGH FH@H GX UVHDX | LDQFRSKRQHGHV
YRXWITXHY GHV 6 FLHQFHV HQ

SWRSRW eV

/ \DFFRP SDJ QHP HQWGH @ %RXVUTXH GHV 6 FLHQFHV SRXU
@V SLRMWWEP HU HQW FRP SUHQG SDUH HP SGH FI SRWWU
HQ DQQH HSRXUSXV GHGVILOY VXU MBI G«LRXGx FRP SBW

/ \RUJ DQLVDVIRQ G\DVIHQHWY GYEP HUJ HQFH &HV DWADHY
RU DQLV«Y GDQVHAKRUY BV P XU GHCXQLYHMW VH
GURXBRQWWHBRQ XQHP «VIKRGRMRJ LH SDUAFLSDWYH , Y
| DALAOMAQWOK@ERUDMRQ GHY TXHWRQV GHUHFKHFKHHQ
WSRQWH¢ (%0 , DQQXHO/ HV RXWWY VIXUGBNTXHWY\ADSSXIH
QKTXISHGH®% 6 VRQWDQQH «V ¢ FHUDSSRUN

/DSSXL OIGHQW LFDMRQ HW @ | RUP DAVDVIIRQ GYKQH
TXHWIRQ GH UHFKHUFKH DUAFXQ@H ¢ XQWAULDLQ SLRSLHE
FKDTXHVWAXPWLH

/ HUHFUXVHP HOWHWD | RUP DVIRQ GHV @V GLDQWHV DX[

P «WKRGHY GH @ UHFKHLFKH SDUAFLSDVIYH

" VWP SV GYEFKDQJ HV HWGH FR FRQWUXPRQ DYHF GV
VXKUY UHHOXHV VXIVAE OB 0, GHVWP SVGHP «GLDWRQ
YRULHGHUHP «GLDRQ HQWH VRXY VAV BV SDUAFLSDQWHV DX|
SURMW

/ \DFFRP SDJQHP HQW @ SLRGXPVIRQ GH QYUDE®HV
UHQGDQWERP SV GX WDYDLOGH UHFK HLFKH HAKVWDVDE B SDU
GV VXUV DS VD | LQ GHV SLRWW

/ \DFFRP SDJ QHP HOWGH SURWMW GHSXXV.J LDQGHDP SGXU
UHFRXYUHQRVZP P HOWGIU (1 GHVIHWY YHLABXUGDQV BV
SIRMW5ESDO Fl | LFKH SLRWMWGDQV FH LDSSRUNHWE XLDO

FR SRUA! SDUBROGDUW 3D\ VDQVHAB MERIDVRLLH
5DGIDARQV 31SVGH/\RQ  &HVHFRQG SLRMWHVASDU
H HP SGIXQHVXIWA¢ XQ W HDFFRP SDJ Q« SDUM YRXWITXH
GHVBFLHQFHV TXHI X HV DQQ«HY DX SDLDYDQWP RQWDQWIXH
FHI RUP DAWSHXWGERXFKHUVXUGHY VXMW GH UHFKHUFKH ¢
DSSLR RQGLUHWE XQH FRADERUIDARQ HOWH BN VX P UHY GH
UHFKHUFKH HAGH @ VRFL«W SOXV«WRIVH
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&HQWH GYQQRYDVRQ VRALDBHV & HP ROWS XYHW QH  &,6&$

" DVIH GH FUEDVIRQ
2 PREWH
GH' P H

3 USVHOVDVIRQ GH OLQVLP CGLDWRQ

/ H&, 6&$ HWKQHDWRFLDARQ TXLD SRXUREMMGH | DYRUVHU
BV FRRSELDRQVY HQWH DFVIAX UV GH VIAULDLO HAP RQGHV GH
@ UHFKHUFKH  WDYHUWY (4 GESTRLHP HQWGH @ UHFKHUFKH
DFVIRQ SDUAFLSDVIYH VX UG HOMX[ GHWDQMWRQV GH
NOVVAFH VRELD® HAWGH UMOHOFH VWULLVRULDG

6D FU«DVRQ SDUAGX FROWIMGKQHI UXVWUDVIRQ SDUMDI €H
HQWH FHUDLQHY SHIVRQQHV GX P RQGH GH @ UHFKHUFKH HW
GHV DFVIHX WY VRFLR €FRQRP LTXHV GH QH SDVWRXYHU

VP SV GVP R\ HQV HWGH UHWRXUFHV SRXUFRADERUHU
HQWHP EQH , OQW LWMHQ H | HFWSDV GHERXWINXH GHV VFLHQFHV
HAC FHP RP HQW@ CXQLYHUMMW QH GLVSRVH SDVHQFRUHGH

| HX LGB GH LRX VM 6 FLHQFHY DYHF FWBRX UM VRFL«W

/ H&,6&$ DFFRP SDJ QHDYDQWRXWAHVP HP ELHV GDQV BXW/
G«P DUFKHY GH UHFKHUFKH SDUAFLSDWYH VRXV G | «UHOW
IRLP DW

/ \RU DQLVDVMIRQ GH LHQFRQWHY USJ XA LHV VRXV BV
P RV DSSHXV RDVMDHY SDUAFLSDW V GHY UM OHQFHVA HQWH
GVP HP ELHV DXVRXUGKQHWK«P DWIXH HASHP HMDQWGH
SDUMI HUGN HOMIX[ HAGH | DLLH «P HLD HUGHV FRRS«UDWRQV
RX GHV VXMW GYQW U-WFRONRLQW

/ RU DQLVDVMRQ GHFRQI @UHQFHV GHP €GLDRQ
VFLHOW LTXH KHEGRP DGDLUHV ®GVmP DUGLVGH

AQWMILP «GIDWRQ} SRXUG! SDUMRI HGHY FROQQDMDQFHY @
SUMHVIDARQ GHY SLRWW HQ FRXU&

/ YHQFDGUHP HOWGH SHWVRQQHVHQ VK™ VHV&, ) 5( BV
SHUVRQOHVVROWHP EDXFK «H HAHQFDGUKHV SDUGI&, 685 HW
WDYDLAHQWXUGHY TXHWRQV GH UHFKHUFK HV X HV GHV
EHVRLQVLGHW L/ DX VHQ GHVP HP EUHV HQ DWADHU
SDUAFLSDW GHY UM@HOFHYSDUH HP SGH

/ \DFFRP SDJ QHP HQWDX[ SURNHWW GH UHFK HUFKH DFVIRQ
SDUAFLSDVIYH HQ SOXMHX UV «VBSHV

LGHQW LFDWRQ GHV EHVRLQV HAHOMX[ P RV

FR FROWAUXPWRQ GHY RXVWY GHQTX -V GHVAULDLQ DYHF GV
SHIWVRQQHV GHVMWUXPXUHVLP SATX«HV GV GRQQ«HV «VIBQW
FROBFWHV SDUFHVSHMVRQQHY HQY P RV DQ

P IVHHQ SOFHGH S«UP HQVMRQV SRXUDSSRUMUGHY
SV GHU«SRQVHV ¢ @ SUREGP DWITXH HWIMWHAUFHY SV
HOWH HWV P RV VHRQ GVEHVRIQV

«YDOXXDWRQ GHVH S«UP HOVIMRQV GHVFKDQIHP HQW
TXH®BVDP 2 QHOWGHV «SROVHV TX IV DSSRUMQWGH
GXWQOP LWV

FDSLVBOVOVMRQ HAWDQM HIW GHV RXVWY GH@® G«P DUFKH
QRVIP P HQW

7 HULVRLLH GYDFVIRQ
$XYHUI QH SUQFLSDBP HOWBX\

) RUP DW GYQVALP ©@GLDMIRQ SLRSRV®

1 RP EUHGH SHWRQQHV

WUXRXUWHVLP SQTXEHV

W SHOVRQQHV\VDDU«HY
W SHWVRQOHVP RUIDBNVP HP ELHV

/ VDPVIRQVGX &,6&$ WQWFULYHQWGDQVXQ SLRIWDP P H

GLVFXV® HWYDQGOHQ HWGEFQQO RSEUDVIRQQHIBP HQW
MVTXVHQ DXVRXUGH DUFKLSHY

&HV DUFKLSHY Gedl LOMAVHOWGY SUQFLSDX[ FKDP SV GDPIRQ
GX &,6&$

WALLFX@MRQ GHV\DYRLLY

WHQFDSDFLVIMIRQ  DSSURSUDVMRQ GHV\DYRLLY
WP RELOVHU®i FDGLH@J DO

VMDYDLGUGN P RG B «FRQRP LTXHV

WFRRS «DARQV WALLVRUDGN

WNVWFH VRALDO

1 RQ LHFRXWDX[ GURIW GDQV GV TXDUAHW QRUG GH
&GP RQW) HUDQG @ SUREQP DVWITXHGH G« SDUAD «\A
UHWDYDL@XH DYHE G &HQWH&RP P XQDOGY FWRQ 6 RFLDA
SRXU«WGLHI®N SRIQW GH EGRFDI H GHV SHIVRQQHV HW
WVADSSX\ HJVXU@ QWUDVKUHVFLHQW LTXH / DJ U@
GHQTX-VI HAGREVHUYDRQ GHWAULDLQ D «\W SLRSRV«H SDUGA
&,6&% HADGDSWH DYHE CKTXLSHVDMU«H / HV DI HQWHV
GDFFXHORQWSX FRP SGVIAUFHWW J UL@B DYHE GHV
GLPVI2SSKRQHV DI LQ GH | DFLOVIAJ B WDYDLOGH FRABFVIA HAGH
SUYHQLUGNV GLI | LEXQMV YLV ¢ YLV GHCOKFUW

/ H&,6&$ GYHBRSSH GHV RXVILY SDUMFLSDVI V TXLVRQW
UHFRQOXVHAGHP DGV SDUH HP S®ISRXUDQLP HUXQ GWEDW
DYHF XQH FHOVLOHV GH SHIVRQQHY SDUAFLSDQWAV GDQV G
FDGUH GHVWDYDX[ GX FRQUWHLOGH G« YHIRSSHP HOWGX * LDQG
&OILP RQW&HVWDYDX] VROWHQVX LYW FDSLVIDAIM<V SRXU
QRXULUGN TXHWIRQV GH UHFKHFKH DXVRXUGH @
SDUAFLSDVRQ FVR. HOQH

*HRIIWA 92/$7 JHRIIUH YROW FIVED I U
6 VW LOVALQHW FLVED | U




&RP EY DE

" DViH GH FUEDVIRQ

3 USVHQVIVIRQ GH OLQVIAP ©GLDVIRQ

&RP EY DE HWWXQHDWRFLDWRQ TXLVRXKDWMADFFRP SDJ QHU G VHULLVRLLH
GHV&RP ELDLABY YHW GV WDOQUVMIRQVGX ; ;" P HW FH ( @I DLW

7 HUWVRUH GYDRFRQ

&RP ELDL@BVSX\ GRP RMAV 6\ QGLFDW
0 L WASRXUGE P «QDIHP HOWHB

" «YHIRSSHP HOWGHV&RP ELDLABV

1 RP EUHGH SHWRQQHV

WUXRXUHVIP SAQTXCHV
W E«Q«YRONV
W HY DWRFLDWRQV GRFDBV SDUMQDLLHY
®* 5()) ( * URXSHVFLHQW LTXHGH
5« ®f LRQ HAGYQI RUP DWRQ SRXUXQ
G« YHIRSSHP HQWGXUDE®H
DAMUQDFRP E DJUW. JURXSHP HQW
GYQWUWFRQRP LTXHHW
HQYLLRQQHP HQVIDO
M&,68% FI | LFKHLQWAP «GLIDWRQ

GLDARI XHUGVEXV (I UDQG SXEQF RAGHY VFLHOW LTXHY SRXUFRQWAUKXLLH
GHV SR XHY SXEQTXHY DYH- & UHEXOTXH SHXYHOWDSSRUMU G VDYRLLY

VFLHOW LTXHV

$ QLP DVRQ GHGEP DUFK HV VIHUULVRU DG GHWDQUMRQ
OERDRILHGYGHY A H HP SGV GRQWH | RUP DWYD-WH
LHYX SRXUDQLP HUGHVP DVIQEHY USVHUYEHV DX
SDUMQDLLHY GH&RP EY DE HMRXYHUM ¢ &RP ELDLABV
GXUDE®! SRXUDQP HQWAUGHY Uel G LRQV HQ LQYLVIDQWGHV
FKHUFKHX WY FMFKHUFKHXVHY H - ¢ CDXVRP QH YQFLGHQFH
GH QWA HQFH DUM LFLHIBIHQ P DA LHGDP «QDIHP HOWGX
VALUVRILH HACRUDQIVDMRQGH RX  NRXUQEHV
FROVERXVLYHV HQ @@ RXYHUADX J UDQG SXEQ@F SRXU

SDUVIRI HUBV Wl Bf LRQVSOXV@U HP HOW

9 HAHHAQI RUP DWRQ &RP EY DE DOP HOWWXQH YH.@M
U XA UH VX UGN VXMW GX FKDQJ HP HQWFQP DVUTXH HWGHV
DRVIRQV GYDGDSVIVIRQ HWGH OXWIH FROWH FHOXL FL. GLI I X\«<H
GDQVXQ EXABMQ P HQVXHO

8 LRGXPIRQ GRXVILY WDSSX\ DQWVXU@ UHFKHUFKH SRXU
GVWDQMMRQV A H HP SGIGH@M™P DT

) RUP DW GYQVALP GGLDMIRQ SLRSRV®

&RP EY DEDP LVHQ S@FHXQ RMERDVRLILHGYGEHVA
FRP SRV« GHSHWVRQQHV «OXHVGHM FRP P XQDXW GH
FRP P XQHVGH&RP ELDLABV6IRXGIHAD RUH GHFLVIR HQVHW
FLVR HQQHV GHFHVMUUVRLLH & HM#A G«P DUFKH D GRERXFK «
VXUCKMERUDARQ GX SLRJLDP P H&RP ELDLABV /D
FRP P XQDXW GHFRP P XQHVI DIMDXNRXUSK XL SDUAH GHV
VIAULLVRLLHV SLERMV LGHQWM LV SDUMH GeSDUMP HOWGX 3X\
GH' P HGDQV® FDGLHGHODFFRP SDJ QHP HOWSDUD
| DEULTXH GHV WDQUMIRQV

/ DP DAMWH GHV&RP ELDLABV LODXIXUHHQ DYUO
HVAFRP SRWHGH  YLG«RVTXLYLVHOWS LQI RLP HUGHV
FRQWETXHQFHV GX FKDQJ HP HOWFQ@P DVTXH GDQV BV
&RP ELDL@VHAI DYRUVHUGHSDWDIH  ODPVIRQ / HV YLG<RV
DERUGHQW ViK«P DAINXHY SDUGHV FKHFKHX WY GDQVXQH
@RILTXHGHP CGLDIRQ ( @1 D «WW VRXWQXH GDQV I FDGLH GX
EXGJ HWKFRBRI LTXHHAFLVR HQ GX G«SDUMP HOWGX 3X\ GH
' P H

0 LFKHOS IXLMU P LFKHODI XL FRP E@E | U
6 LV LOWALQHW FRP_E@E | U

5 HWRXUFHV VXU GV SURMIW
) LFKH GH SUVHVIMRQ GHCODFFRP SDJ QHP. HOWGX
G«SDUMP HOWGX 3X\ GH' TP HSDUM) DEUTXHGHV

WDQUMRQV _| DEUTXHGHWIDOMMROV OHWFROWHO
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3 USVHQVIDVIRQ GH % (
$XYHWQH 5K QH $ GHV

% ( $85$ HWKQHDWRALDARQ TXL
VHQJ DI H SRXUUHQGLH
OHQWHSUHOHXUDWDFFHWLE®!  VRXV
HAFRQWLEXHUDIOWL¢ XQ

HOVWHS UHQHX ULDWUDLVRQQO HW
FUSDVIXUGH YD@HXU | DIVDQW
FRQYHU HUUX VIV LOGLYLGXHIBN HAY
UHVSRQVDELOMY FROPFVINH

WHk«HLO DSXXVGH  DQV

WP SMQW GDQV  GHV

G«SDUMP HOW GH@D U<JLRQ
WeTXLSHVDDMU «HGHQYLLRQ
SHUVRQQHV

WRSELDWAXUGX ' / $ Ugl LRQDO VXU
OB XYHU QHSXLV$ XYHUI QH 5KTQH
$GHV GHSXLY TXLFRQWIEXH DX

UHQI RUFHP HOWGH CDFFRP SDUQHP HOW
SRXUGKYHBRSSHUGN DRIV
GV VRFLDGBN

[ HVUWevXQmW  FH TXH G SLRMWMWD DSSRUV®

WBUMH GHUHEXOVXUBNVP «FDQLVP HV ¢ CE XYUHSRXUGN
DRIV GDFFRP SDIQHP HQWGHY% ( $85%

) LODQFHP HOW 3 DUMQDLLHV
$WRFLDWRQ 1 DARQD®H W ( $85%
5 HFKHUFKH HAT HFK QRARI LH W8 QLYHUMW * UHQRE®I$ GHYV

W, QWM WGY\K GHY SROMITXHV GH

* LHQRE®!

W&HQWH G¥ \WGHY HWGH 5 HRKHUFKH VXU
@' LS®RP DAH OB GP LQWWDWRQ
3XEQTXHHAM 3ROWTXH

$157 &RQYHOMRQ
, QGX\WLHIBI GH) RUP DWRQ SDU
@5 HKHFKH &,) 5(

w X ShUDQ SHIGDQW DV

| HVXMMGH @ UHFKHUFKH

/ DWEVHAOWKGHOIP SDPAGHV SRQWTXHV SXEQTXHVVXUGIP RG' G1\VRFLR
CFRQRP LTXH GHV DWRFLDVIRQV GX GRP DLQH GH ODFFRP SDJ QHP HQWHWGH @
| RUP DVIRQ SURI HWMRQQHTH / HVXMMH SERUH BV SV HAK\ SR VHV VXLYDQWA

W&RP P HOWBV LHDWRQV HOWH SRXYRLLV SXEQFY FADWRFLDWRQV VROWE DWAHY GH
SLRWMW FR@HFW V ¢ XQH UIHDMRQ LHBYDQWGEDYDQVIR) H GH @ SUHWIMRQ GHVHUYLFH™

VW&RP P HOWBN RXVILY FROWDFVWHY GH@ FRP P DQGH SXEQTXH ROWFRQWLEX« ¢
DSSDUMRQ GHP RG* GVLVRP RUSKHVHP SUXQUIBQWKQH GRJ LTXH CXFUDVIYH VRXWHQ

SRXUVXLYDQWGHY @RI LTXHV QWU «QeLDO GROWBA UWWRXUFHV VRQWHQ J LDQGH
SDUAHLWXHYGX SXEQF "

/ HVXMMD « YROX « HQWH 1 G« STWGH GHP DQGH GHFRQYHQMRQ &,) 5( W GKEXWGHV
WDYDX[ GHUHFKHFKH , QIMD®P HQWLOVIDWHQYLVDI « 3 RXYHUQDQFHHWP LVHHQ
E XYUHGKQHSROWTXHSXEQTXHP X@Y SDUMQDUD® MIFDVGX ' LVSRMW / RFDO
G¥ FFRP SDJQHP HQVAL / H VX MAMWHMAHQ QHQ GLLHPWDYHF XQH GHY DPIYLWWV GH % (
TXLHWRS«DWAXUU<J LIRQDOGX ' /' $ / D W<RUHQMVMIMRQ GX VXMMSHLP HADX|[
SHUVRQQHVLP SATX«HY GDQV B SURMMK QH SUMH GH UHEXCBOXV FRQW VWKHIB HW
GHRQYLVDI HUGHY U<VXOIDW SRXYDQW-WHP RELOWVDX GH® GX' / $

2 XVIEY HWBHYLHWV SRXU
FHWH GLP HOVLRQ

W

&RQVDPW HALQI RUP DIRQV

WS QI«@H' $1 (7 _DOIHDIHGDOHA EJH DXWDIU

W6 LVMA LOVAUQHW EJH DXLD | U

W, GHQVU LHUGDQV @ YLH GH @ WX PV LH G FDXVHV GH

FHUVDLOHV IQVIRQV | RUMY SRXYRLU«YROXHUGDQV VRV
SUDAIXHYHQ GAVMLP LODOWBN «FXH.OY SDWAY

1E WK VHHQ FRXUY HALQDQRHP HOWMLP LQO

w HVP DUGLVGH 66 GX ¥ DWXPXUDARQ
GHVP «\WHW GHODFFRP SDJ QHP HQWGH @ YLH DWRFLDWYH
GRFDA RAMOGYQWIMKVIRQQDOVDWRQ RX G¥%P DQFLSDVRQ
WDQM RUP DWRQ VRFIDMH"a KWBY  OMXIUD % : 1V
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UHQ FRXW/

) LODQFHP HQW
3DUAFLSDVARQ DX[ SLRWW) HP HQW
., $156$36 HW5$$&7 7( 75%(

3 WVHOVIMRQ GHM@ | HP HGHM 6 DU YH

/ DIHP HVHVWXHHQ SURFKH S«ULSK«ULHGH&BIP RQW) HUDQG ( Q
AQGLYIMRQ | DP LOD®I SURSUVLLH HQYLVDI H GHWDQWP HAHVHY
WALHV¢ 7HUHGH/ LHQV

/ D) HP HGH6DUTR YH HVAKQ SURMMIT XL FURLVH SOXMLHX UV GLP HOVLRQV
H SEUP HODGN WMAGDPAYLWY DI UFRBV DILR «FRIRILH LP SOFDWRQ
FLVR HOQH GDQV B1 SLARVID HGX SLRMMWUHFKHUFKH QRQ VS«FX@MRQ

| RQFL2 LH

8 QH6&, & DOV®FUSEH HQ 6XUS@FH CKTXLSHSHP DOHOW
FRP SRWHGH  SHURQQHVDPWHIBP HOW SUDWIXH@D SRO FXOXLH
«BYDIH DYHF YHQW GLLHPM VX US@FH HWX UGN P DUFK«V / DI HP H
SURSRVH «J DBP HQWGHY DWIHUVFLVR HQV ELRGLYHMWW SURSUL«W!

I RQFIZUHS  HABDUAFLSH ¢ GHV SURMIW GH UHFKHUFKH

3OCLHX WY FRAD J HV ROWAW FROWIMK«V/ DX VHQ GHD 68, & | RQGDWAXL/
FLVR HQV FREPAIYLANY VAULLVRULDG DWRFLDARQY HASDUMQDLLHY SULY <V
8 Q GLLHAVRRLLH HWAVRQ RUI DQH GLLLI HDQW( @HFRP SV «J DBP HOWKQ
FROVH.OGH VXUYHL@DQFH TXLREVHUYH B UAVSHPWGHY SUQFLSHY TXL

I IMHOWID 68, &

[ HVUWevXQmW  FH TXH G SLRMWWD DSSRUV@®

/ HVWDYDX] GH FDSLVIDXOVOMRQ VROWHQ FRXWY GV SRIVIMIRQ SRXU
LAX\WUHUJ UDSKLTXHP HQWD FKLRQLTXH GX SURMIW SHXWSWH VRXV

I RUP HGHSX] ] & &HIB FLSHP HMD GH YLVXDOVHUCKLWRUTXHGH®
IHP H &HVXSSRUANMALI DBP HOWKQ P «GLD DX VHQ GH@M I HP H SRXU
DYRUUXQHLOWABUVIVMRQ FRP P XQHGHV«Y2 QHP HOW HAFRQWUXLLHXQ
YRFDEX®LLH FRAbFW

/ HWDYDLOGX J LRXSH GH FDSLYBOVDVRQ QRX UL SLRWWXUGH | RQG HV
SHP HAGH SUHQGLH GX LHEXOVXU GV OVDSHY HAH SEUP HOVIDVIRQV

P LVHVHQ S@FH / D SDUAFLSDVRQ ¢ GHY SURMIW GH UHFKHUFKH
SDUAFLSDWYH H ) HP HQW,, 75$$&7 SHJP HASDUDLGHXU/GDYRLU
GHVEFKDQJ HVDYHF GDXWHV| HLP HV SRXUQH SDV-WH LVRG GDQV BV
H S«UP HOVEMRQVP H«HY

3 DUMQDLLHV

W7 HILHGH/ LHQVS$ XYHU QH W42

w H5 RWDX W @RW 3D\ VDQV
/ HVXMMGH @ UHFKHUFKH

" aVVRQ MQFHP HOWGV SHIVRQQHVLP SATX«HV
GDQV B SLRMMWVRQWFRQVFLHQVIAV GX FDUDFW LH
LQEGIMGX SLRMMGH@ | HP H GX | DIMGH

QH S«UP HQVIMRQ GHSOMHXW GLP HQMRQVGH
P DQI2 LHFRQFRP LVBQWM ( @VRQWE FE XUGH
GRFXP HQVHUFKHP LQ | DLVDQWBY FROWRYHMV
DX VHQ GX FR@®AW GVP R HQV XDV SRXU
OV VRXGLH HWSDUMI HUGV | UXIW GHY

H S«UP HOVIMRQV &HDBV FLFRQFHUIQHOWGA

P RGHV GH GEFLMIRQ DX VH.Q GX FRAM U BV
Q@QHQV DYHF GDXWHV SDUAHV SUHQDQWMAV GX
VAULVRILH GVFKRL DILR «FRERI LTXHY HABX WY
WVXADW BIP RG* BIVRFLR «FRQRP LTXH

,O D GROF G* VB! GeSDUNKQH DWHQWRQ SRUMH ¢
®IRV¢ ®GP HOVRQ Uel Bf LYH VXU SLRVIW
SRXUREVHUYHUHAGRFXP HQWUFH TXLVHSDWH HW
¢ GHMDLP DI HTXLSRXUDIWAWH I DIMGHFH
SURMW

2 XVIEY HGHY LHUV SRXUFHWHA
GLP HOVRQ
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1 Y QWM WQDVWRQDOGH UHFKHUFKH SRXU
CDJ UFXOXUH CDOP HQVIMRQ HW
CHQYLLRQQHP HQWHWKQ LQWARMWGH
UHFKHUFKH SXEQF E XYLDQWSRXUXQ
GYHRSSHP HQWFRK «UHOWHWGX LDE® GH
QDI UFX@XUH CDDP HQVMRQ HW
CHQYLLRQQHP HQW

6RXV @ W VHADH FRONMLIQWAGHQ1 5% ( HW
GHOHB JLREXS QM O L[ WAGH

5 HFKHUFKH + HEELYRUH FRQGXIGHY
UHFKHUFKHV VXU GV ERYLQV HABV RYLQV
DIOWLTXHBGXWW WP HV GH SLRGXPARQ
( @D GcYHRSS« XQHI RUMH SHUAH VXU
OV «P MRQVGHP «VMDQH B1ELHQ -WH
DQLP DO @ YDBXUGHVD@P HQW HAD
TXDQW GHV YLDQGHV HAGHV SLRGXIW
OMHWY ' HX[ VFLHQW LTXHV GHFHMA

80 5 VRQW ORI LOHGHIG<HGX SLRWW
&RFFLOHD

3 DUMQDLLHV
w15%( LOWDHIU ORXV FROODIWH
WO HB JLR6XS

8 QHVRL DVILOH GH SHMRQQHV GRQW

) LQDQFHP HQW
18 QLY &GP ROWS XYHIQH , VM
w15%(
W) «G«UDWRQ GHY UHFKHUFKHVHQ
HQYLLRQQHP HQW XQHWHMLQHLP SATX«HV
wW1$' 7 VDDMLULHDQP DWMFH DPUYHP HOW
w RU] RQ ( XURSH SURWT LDQVHRW - 3LDWIXDQWOBYDIH DQLP DWGHY
FROPW V GBIYDIH
,\ WXHV GH O F«HV DI UFRGV
&LVR HOQHV
0 HP ELHVGX 6\ QGLFDVO L[ WAGX
3DUF GHV9 RFDQVGY XYHU QH

/ HVXMMGH @ UHFKHUFKH

(Q GELQTP H¢ ORI LQHGHOIQUDVIYH VREDFLVIA GHY DFVAX WV GX VIAULVRLLH
SRXUFR FRQWUXLLH HAWAHUXQ W VWP H G ©@31YDJ H QH QEFHVWLVIDQWSDV
GYQWDQW SRXUQD@P HQVIVIRQ GHVDQLP DX[ HWGHV' VXU DFHV DI LQ GHUHQGLH
VI HP HY SOXVDXVRQRP HV HAGRQF SCXV UM QHQWAV /| HSLRMWIVH ¢ U«SRQGLH
¢ @I RLVDX[ HQMIX[ GDWUDPYLW GX P «\WHUGYBYDI HIDMWHUHQ UJ LRQ
$XYHU QH 5KYQH $ GHVHADX[ HMIX[ GHWDQUWRQ «FRBRILTXH / HSURFHWXY
SRXUSUFLVHUGY YDBIX WY HAREMP VFRP P XQV GX SURWWYD GXUHUHQYLLRQ XQ
DQ &HV«FKDQIHV YRQWFRP SCEVAUMD SUREGEP DVUTXH LQLVUDCH TXL «\VBLW

FRP P HQW DYRUMHU® GXLDELOVW GHV «BHYDJ HV QLVHU VXU QRWH VULLVRLLH
$XYHUQDW SDU FRP P HQWLHFRQQHRWAUEGGHY DI H HWRFLEV® SDUGH ELDLY GH M
UHFKHUFKH"

" DQVON «BYDI HVRFIWATXHVA BNV YHDX] VROWHLLY GHBXUP @ IHTXHIXHY
NRXUY DSU! V BIX UQDLWDQRFH SXLV YHQGXV SRXU-WH HQJ LDV GDQV GHV DWDHY
VSFLDDVY VRXYHOWR.Q GH®XU] RQHGHSURGXFURQ 8 QHGHY SUDWITXHY SKDUHV
VAMAHY GDQV B FDGLH GX SURMWHWIXL«P HI HGHV Ul Bf LRQV FREFYHY HWW
CKBYDIHGHV YHDX[ DX SaVXLDJ HSDUGXUP 2 UHSHOGDQW ¢ P RV &HD

SHP HMDMGDP «@RUIHUBIELHQ ~WHDQLP DOHACDXVRQRP LHGHVH SERVIMRQV
DJUFRGV 0 DLVVD | DIVDELOW GeSHQG GHSOMHXUYI DRWXUY FRP P HD FKDARQ
GH GERXFK«V BN FKDQIHP HOW GH SUDAITXH G¥%@GYDI HRX CDFFHSVIMRQ SDUGN
FRQVRP P DWAXU/HAFRQVRP P DWLFHV G QH YLDQGH GH YHDX ¢ @ FRERUDARQ

LOK DELVWHTB

2 XV HAGHY LHWV SRXUFHWIH GLP HOVLRQ
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[ HVUWevXQmwW  FH TXH G SLRMMD DSSRU/@®

/ VI RUP DW GH YDIRUVDVIRQ GHV VX ODWHAGTP SOFDWRQ GHV SHWVRQQOHVQRQ
FKHUFKHXVHV GHP < HUGDQV B SLRMMRQWA DGDSWV SRXUI DFLAVIAU
ODSSURSUDVIRQ HAM FR FROWUXFVIRQ VRXWDX GRQJ GX SLRMW

wWZ HELQDUHFR RUDQM« DYH- @' 5$$) SLRWAVFRFFLOH® KXE LOLDHIU QRV
SURGXPMRQV Z HELODILHY

WSRGFDWARS DGLR &RFFLA SLRMIMFRFFLOHT KXE LOUDH I U QRV SLRGXFUROV
SRGFDW WDGIR FRFFL

WX VELLHX[ RBLYRXVOIH XQH YDFKHa XV« SDUH HP SBIERIV GX VDIRQ GH
DI UFX@OXH

VWDVHAQHUY GHFR FRQFHSVIRQ

WFRP LV HFK QLTXH RXYHUVL

/ HP «@QJHGHGLVALSQQHY VFLHQW LTXHY QRVIZP P HOWBN VFLHOFHV ELRWFK QLTXHV
VRFLDGBN HAGHY VFLHOFHV GHI HWIRQ DLGH  FRP SUHQGUH BV REWIDFGN HAGB
FDVIDA VHX UV GH ODGRSVIRQ GH SUDVITXHV DI URCFRERI LTXHY HAE WDLAU

WP XOBQP HOWBN GL | «UHQWAVFRP SRVDQWA GH @ GXLDELAOW.

/ D SRWKXUH GHV VELHOW LTXHV D «W TXHWARQQ«H HWID G«P DUFKH SDUAFLSDWYHD
SHLP LV GH SUHQGUH FRQVFLHQFH GX GEFDMJ H HQFRUH H. LWDQWHQWH B P RQGH GH@®
UHFK HUFK H FWFHOXL GHV SLRI FMLRQQHYY GH CBMHYDJ H VXU FHUVDLOV VXMW / HV GHX[

SHIVRQOHY HOWHMQX HV LQGLTX HQWI X H FHY RXVIY HADSSLRAK HY VROWGHY RXVLY
SXLADOQW TXLVHLRQWKVMDV<Y GDQV GDXWHVFDGUHY H HP SBI JHVARQ G TXLSHY

&HILQVI LHOQV ¢ @ G«P DUFKH SDUAFLSDWYH ROW«W LGHOW L«V SDUH HP S D
GLVSRQLELMV GHV SHIWRQQRV «IYHXVHY GXH ¢ @ GIMIQFHJ «RILDSKLTXHHAE @

FROWDLOW GH@ WDV | R SDUNRXU ODEVHQFH GHG«GRP P DI HP HQWGHY SHVRQQHY
«AYHXWH BI&RYLG HAD FUMHGX ELR

3RXUM VXLV GX SLRMWGHX[ HOMIX] ROWEVBLGHOWU LEV

W DFUSDARQ GXQ USVHDX GYLQIMIDIYHY HOWHGHVI HP HVH S«UP HVDQWGHY
SUDWITXHVDI LR «FREILTXHY SHIAQHWY VXUGKX U/ H SRVIDARQV SDUVIRI HY
GH S«UHQFHV DSSUHQWMDIHFRGAAM HADLP DIH

W P SQFDVIRQ GHV DFVIAX UV GH ODYDOGH M | L' UH MW CLGHQW LFDVIRQ GH

P HP EUHVARFDX[ GHFHVVXPXUHY  VRXYHOWGHVILABILP SRUDQW  DFFHSVIZQWGH
FROVDFUHUGX WP SVVXUFH W SH GW%FKDQJ HHWWAS VGL | LFLBH HASRX UBQWHAMHQHID!
SRXUSHP HWIH GHVFKDQJI HP HQW HAINDQM RUP DARQV

&RQVDFW HALQI RUP DVIRQV
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GDQV B SURMW,_ Vi HVHV K DOVFLHOFH
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$15 DSSHO SURMMG FLHQFHVDYHF
HASRXUM \RALW. 6$ 36

e

3 UVHQVIVMRQ
GX&5()$' /RIUH

| H&HQWH GH5 HFKHIFKH G < V\GHVGH) RUP DWRQ ¢

b QLP DWRQ HWDX ' «YHIRSSHP HQWGH @/ RUILH &UH DG/ RILH
HWAXQHDWRFLDWRQ GYEGXFDWRQ SRSXMLULHP HP ELHGX
WMHDX GX &UH DG TXLHWQ«HHQ G QH YRBRQW GH
SDUDI HHAGHWDQWP MM RQ GHVDYRLUY HWGH

FRP SOWAQFHV / H&UH DG/ RLLHD SRXUEXWGH GOYHRSSHU
VRXVHQLUHWP HWYH HQ USMHDX GHV SURMIW TXL YLVHQWE
WSLRP RXYRLUGDXVIRQRP LH GH SHQWEH HGDFIRQ GHV
LQGLYIGXV

WVBEQUGHV LDSSRUV KXP DLQV «FRQRP LTXHV HWRFLDX[
VROGDLLHY HAKT X LVEGB

WOXWIAU FRQWH GV LQEI DAV BV KDELWKGHY BV

LOVRGXDQFHV HAQRVP P HQWFH@BN QxHV' ¢ CDFF2 V¢ @D
FXQOXUH

" HSXLVVD FLDWRQ Bi&UH DG/ RILHD DFFRP SDJQORX
SDUAFLS®  SOXMLHXUY SURMM HWLQLDVIY HY FRABFVY HV HW
DW SLTXHV GRFDX[ SDU/ «V FRRS«UDANHGYP SR
S«SLQI2 LH FDOUQHGHVP «WHJY GH® LHADXUDARQS D

«J DBP HQWSRUA! SOMHXUY UHFKHUFKHY

3 DUMQDLLHV
W&5()$' /RILH

W DERUDVRULH< GXFDWRQ &XAXUHV
SROMIXHY 8-0 /\RQ

[ HVXMWGH @ UHFKHUFKH

* DQV @I FDGUH GH 0B QLYHMV® GH @D YLH DWRFLDVIYH
RU DQLVDARQ VDQVI RIP HIUGLTXH UHJI LRXSDOWGHY
XQLYHIMVBLLHY HWGHVP HP EUHVGDWRALDARQY XQ SLRWAD
GEXW HQ 7LDOM RUP DARQV HAK «UVIRI HV GH O<GXFDARQ
SRSX@LLH / HFDVGH® YLOB GHEDLOW HQQH 7K( 3 6
FKHUFKHE P LHX[ FRP SUHQGUHOLP SDPAGHVOYROXVIRQV GX
FROW VA LOWIMXVIRQQHOHWEFRQRP LTXH GHSXLV BV DQQEHV
VXUGH | ROPVIRQQHP HOWHWEH SLRMMW GEP RELDVITXHV
GHVDWRFLDVRQV G @GXFDVIRQ SRSX@LLH / YW LDQEDLY
GX P RQGHDWRFIDA! ,)0 $ DI LODQF« FHSURWI

5 «SD« VWDSSXLH VXUFHWDYDLO HQ H' SGRUDQWKQ VMULDLQ GH
UHFKHUFKHGU | «UHQW FHOXLGHVVIHWY @HX[ P @ MQWAHX GH
YIH GKDELVDAHWGHWDYDLO 4 XDWHWHY @HX[ | RQWSDUAHGX
SDQHOWGL« / HFVVHW @HX[ GRLYHQWFRP SRUMUDX P RIQV
XQHDWRFLDWRQ GDQV®IP RQVIZJHMUGITXH DYRLUWIQW RX
E«Qxl LFL« GKQ | LQDQFHP HQWSXEQ@F SUVHWAUGHVI RUP HVGH
WDYDLOKP XQuUcHY -WHM WX «VGDQVXQ LD\ RQ GHIYLLRQ

K  GH6DL.QW WHQQH / H&UH DG/ RULHSRUMOXXL P 2P HXQ
SURMMGH VHIY @QHX B VXMMD «\W WDYDLAR DX VHQ GH
QCTXLSHVDMU «H DYHF GHX[ XQLYHIMVILLHY GX MERUDVRILH
SDUMQDLLH

5ESDOYLVH  CFALLHU DYHF GV DRVIAX UALFHY FRQFHUQOMA A
DSSRUADX WDYDLOHW OHQJ DI HP HQWTXLVH YLWGDQV FHV
Q@HX[ DLOWLTXH @ UDSSRUN GHI RUFH HAGH GRP LODVRQ
LOKEUHQW  VIRXVH YLH FRADFVIYH

2 XVIY HAGHY LHWV SRXUFHWIH GLP HOMLRQ
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[ HVUWevXQmwW  FH TXH G SLRMMD DSSRU/@®

1 HVUVXGDW GH7K( 3 6 RQWGRQQ« @HX ¢ XQ LDSSRUAGH UHFKHIFKH HASOOMHX U/
FRP P XQLFDARQV GR/ GH FRAERTXHV X QLYHIMVILLHY / H SURMMB €SDO HVAHQFRUH GDQV
@ SKDVH GH FRAFVH GH GRQQEHV

3RXUM SHWVRQQHP HP ELHSH.P DQHQWIGX &UH DG/ RLUH HQWHAMQXH FHV

H S«UHQFHVSHP HAMQWGDYRIUXQ UHJ DUG SOXV GIWIDQFLOVXUVHY SUDVITXHV
SURI HWLRQOHADN &M DBP HOWKQP R HQGHP HWUH  NRXUGN G\ QDP LTXHV
VRFLDGV VRXV NDFHQWWAV DX HOMIX] UHQFRQWAV SDUGI&UH DG/ RILH

3RXU@® SHIWVRQQH FKHUFKHXVH DX MERUDVRRLLH ( &3 HQWHWQXH @1 LODQFHP HQW
REWQX SRXU7K( 3 6 SXLVSRXU5 «SD« DSH.P LV UHFRQQDIWDQRH DX VHQ GHVRQ
MERWDVRLLH GH OEGXFDVIRQ SRSXMLUHFRP P HVIHULDLQ GH UHFKHUFKH G VFLHQFHV
GHGXFDVIRQ «VIDQUWRX YHQUWFRILR FHOWA<HV

/ HI DIMED@UE @ UHQFRQWH GDWRFLDARQV GL | «UHQWAY HAM WHY YH.QODOFH

SHP HAMQWSDUDLABIX UV XQ UHJ DUG VRFLR FUMITXHVXUVD SLRSUH GJ LVIP V@
DERUGHU GV VXMW GH UHFK HLFKH TXL VRQWBHV MHQV &HID D DP HQx ¢ H SQAUGHY
QRLP HVLP SQFLWAVVHITBN TXHD GeP RALDAH @ SROMINXH HF

&RQVDFW HALQI RUP DVIRQV

WX@H&KDP SDIQH
MOH* FLH DGRILHRU

w0 DQRQ3HVB _P_DORQ SHVB# XQLY
MAEMHOOH U

WBLRMMB «SD« _KWBY __DOUIU 3URWW
$15 6653

WBLRMMZK( 3 6 HADUAFGN WXV GHY
WDYDX[

OVAMXWUDOFDIVGXP ROGHDWRELDW R
W U-FKHFKHY @XUDWY @X
_HEXFDWRQ SRSXMLLH VOLOWHAHOOH

W8 QLYHMW GH@ YLH DWRFLDWYH
XOLY WVHAHOOH U 1 U | RUP DWRQ

| RUP_ DARQ FROVOXH VRALHWV
_HXURSH AWMUV XOLYHOMMA GH
® YIH DAWRFLDWYHKVR O
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