&RP SV LHQGX GHV &6( GHV

$XVRP P DULH

¢« $FWXDOIW ©D '5
¢ -QIRUPDWLRQ VXU ©PD&&PWH )RIDMHFH 7UDYDLO

+ —QIRUPDWLRQ HQ YXH G XQH FRQYROWWWR® G5 N XA ROH. IS Q @/DW/H R Q
SURIHVVLRQQHOOH GHV SHUVRQQHV HQ VLWXDWLRQ GH KDQGLFDS

¢ &RQVXOWDWLRQ MXWOBHGHUR MIPWORL %RUGHDX[ 0«WURSROH

¢ 3RXUVXLWH GH O LQIRUPDWLRQ HQ YXtH GRIGIR HFRW\HO WD WL B® VXU OH
%RUGHDX[ HW GHV 30DWHIRUPHV %RUGHDX[ &HQRQ O«ULDGHFN

+ —QIRUPDWLRQFLOWWDWLRQ G DFF2V W«O«SKRQ)TRR FH YUDQWUBSULVHV
+ 3RLQW G «WDSBYGIQEURMRW
+ —QIRUPDWLRQ VXHV@H RQ GRWRULWDLUH GHV PDLOV &90

e —QIRUPDWRKQ@W XY@

&RQWDFWH]VOREVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




0 RGLIFDVIRQ GH CRUDQLIWDP P H GH @ * ILHAIRQ J« QDB /XADQR %21 2 D «W QRP P « ' ILHAMXU* «Qd
SGRQW' * $ GHV 2 S«LDARQY SRUMRQ ¢ OTXHDI BN ILHAWKWY 5«JIRQDX] VRQAGKVRLP DIV LDABFK«V 3DXO%$=1 D
TXOMW VRQ SRVM SRXU LHVRIQGLH ®f FDELQHWGX 3UHP LHU P IQWAH 6RQ LQAUP  HWDRWHDP HQAVDWXU« SDU (P HUE
0254 $XFXQDXWH FKDQIHP HQAQD «W DQQRQF« SRXUBIP RP HQW

) HUP HAXUH GHV DIHQFHV HQ 1 RXYH® $ TXIVDIQH  30(MEXW/ DIHQPHV 1HIP HIRQAMAP SRUDILHP HQWSRXU SHP HMH
DX] «TXISHV GH SDUARSHUE GHV DWATHY HWS GHVNRVTXHY VXUBN SURILDP P HY GHWDQMRLP DMRQ &HVIHP HMUHY RQW
W GeAGCHY ¢ @ GHP DQGH GHV «TXISHV GHV' 7 HAGHV' 7'/ HV IHUP HAXUHY VRQWSLRILDP P «HV BN MIXGLY VXLYDQW

SHX GDUHQFHV ~ RAREWH WV SHX GDIHQFHV HV  QRYHP ELH 8Q SOQQQ) GWBI@ VHD
HQYR\ « DYHF BN GDMV \VS«FLLTXHV SRXUFKDTXH DIHQRH

9IMWAV GX ' LLHAWXU 5 «JLIRQDOHQ 1 RXYH@ $ TXIWDIOH / H* ILHAMXU5 «JLIRQDOD YIMW BV DIHQRHV GH &RQIRBIQV HW
GHBDIQWLUH[ @ 3HIKH HABU«YRIMGH YIMWIUG DXWHY DI HQFHY GDQV @ UWkJIRQ @ VHP DIOH SLRFKDIQH &HV YIMWMV YIVHQW
¢ LHWMUC G<FRXW GHV « YROMWRQV VXU®! WULDIQ

3ROATXH GH WAHW  8Q SRIQAGHP MHHQ  XYLH VXU SROATXH GH WAHW D «W SUMHQN B/ GH @ UXQRQ GH @
&RP P MMRQ6DQN 6«FXUW HARRQAMRQV GH 7LDYDIO&66&7 GX  VHSWP ELH / D QAM GHV DIHQFHY FRQFHUQHY
SDUFHWM SROATXH D« DBP HQWW SDUR «H

0 " HV DMIHY GH IRWP DARQ VXUO  RQAHX @X P DY GV LHVRXLY VRQAP <V &HIBIQV RQMARXY« CDMIHU
XWE! P DY GDXWHY RQWH SUP « GHY ILVADMRQV TXDQWDX] @P IMMRQV GDQV OMDVIMRQ GH 7HDP V' QRVP P HQW
QP SRWELDA GH FUHUGHV «TXISHV VDQV SUYI® JHV DGP LQMADAY / HY SDUARSDQW RQADXWLUHBIYe: GHV IQFRK«LHQFHV
FRQFHLQDQWOXVDIH GH 7HDP V HWB WRFNDIH GHY GRFXP HQW I QDDQAGHY UVTXHY SRWQAHY GH | XM GH GRQQkHV
" HV LQTXLAMGHY RQWeW VRXBIYecHY FROFHLODQWD WDQMURQ SUCYXH GHV GRAXP HQW GX FRP P XQDXWILH 8 YHW/
7HP V

) RUP DVIRQ HWDFFXOXLDVIRQ VXU @ GRL3®IQ (P SEL / HV DMIHY GH IRUP DARQ VRQWRL DAY SRXU GRQQHU DX
«TXISHV XQH P HEBIXUH FRP SUKHQURQ GH @ GLVXU® 3GIQ (P SRLHAGH VHV [P STFDMRQY &HV IRUP DARQY YVHQWE
KDUP RQVHU ® QYHDX GH FRQQDIM/DQRH HQWH B DIHQRHV 1P ST X«HV GDQV GHV H] S«UP HMWRQV HAFHIBN TXLQH
VRQASDV HQFRWH / REMPA HVAGH SUGSDLHUBN «TXISHYV ¢ @ P MHHQ  XYUH SLRIUMWAYH GH FHWH &L SUCYXH SRXUVH
GeLRXBUE DIIQGH HAWRXVDX BQJ GH




-QIRUPDWLRQ VXU OD PLVH HQ RHXYUH GH OD SODWHIRUPH $FDG«PLH )UDQFH 7UDYDLC

SUMHQUMRQ GH @ ' LWHAIRQ  / $FDGP LH ) LDQFH 7UDYDIOHWAGKVRUP DIV RXYHUM ¢ \RXV BNV DIHQW GH ) LDQFH
7UDYDIODIQULTX ¢ ®IXW/ SDUMQDILHY $FFHWE®! YID 380 SRXU®N DJHQW HAMD 3UR&RQRHPWSRXU BN SDUMQDILHV
FHAM SOMRWP H RIIUH XQ H/SDFH GH UIHWRXUFHY HWGH GeYHRSSHP HQWGH FRP ScAMQPHV FRQEX SDU HWSRXU Gf
UMHDX GH 0P SBL 6RQ IQMUDFH HURQRP (TXH HWIQMMYH IDAOM @ QDYLIDARQ HWXQ JXIGH XWDVDWXU HA
GVSRQE®! SRXUDFFRP SDJQHUBN QRXYHDX] XWDVDWXU/

/D SOWIRWP H SLRSRVH XQH YDU«W GH FRQWIQXV GRQWGHY P RGX®V H BDLOIQ) WDGMRQQHY GHV P IRR GDLQQ)
GH ¢ PIQ GHVIRWP DARQY HQ SUWVHWHOQFHWMEQAD YDISDMRQ GX P DQDIHU HAGHY IRWP DV K\ EUGHV / HY
FRQMQXV VRQAFRFRQWXIW DYHF BN SURIHVMRQQHY GH 0HP SEL LQFOIDQAFHUIQV SDUMQDILHY HAVRQMAKPMUY
VHBRQ GlUI<UHQV QYHDX[ GDSSIHQWADUH — H GFRXYIH -H PHW HQ  XYWH  -DSSWRIRQAY  H PH
SHUHRQRH  -HWDQWP HW

SAMHDP HQV P RGXGN VRQAGVSRQEBN GRQW kDD SDU) LDGFH 7UDYDIOHW  SDU GHV SDUMQDILHV /D
P DVUW GHV FRQMQXY HWHQ @EWH DRV HQFRXUDJHDQWXQH GeP DUFKH SURDWYH GH GeYHRRSSHP HQWGHY
FRP S«WIQFHY VDQV QFHWIMUGH YDIGDARQ P DQDU«UDG! * HY I RGPURQQDDAV VXSS@P HQMILHV FRP P H BV 2 SHQ
UDGIHV SHP HMWQWGH QEH@MU BNV FRP SWMQPHV DFTXVHY HWGH BNV YDBRUMHU VXU BV UMDX[  VRADX]
SLRIHWIRQQHY

" XUDQAKQH S«URGH WDQUWRILH CBFDGP [H ) LDQFH 7UDYDICFRH] MMLD DYHF BV SOM RWP HV BLLKXV HAH 8 QYHMW
SRXUJDLDQUUXQ DFF V FRQUQX ¢ CHQVHP E®1 GHVIRUP DARQY / REMPAL VAGH FHQWDDHUVRXWMY BNV | RUP DARQV VXU
GBFDGCP [H ) LDQFH 7UDYDIOG IFL MQYIHU * HV FRP WV «GVRUDX] HWGHV JURXSHY G «FRX\M VRQWP 1 HQ S@FH SRXU
Gl LD VWDWI LH GHY FRQWQXY HALHEX UGN UHRXLY GHV XWODMXLY 1DYRUVDQAKQH DP «TRUDARQ FRQAQXH GH
RIHGHIRWP DIRQ

/ HV DIHQW VROMHQFRXUDI «V ¢ H SRUIHU® SOWIRWP H HWE XWDHU BV WRLY FRV GHMWH SIRSRWHV SDUSXETF ¢
DAFRP SDIQHU SDU P RP HQWF@ RX SDU FRP S«WQFH  SRXU SHIRQQRDD/HU BIXU SDURXW/ GH IRWP DARQ  &HWM
LOMDWYH YIVH ¢ HQUEKIU GV FRQQDMDQRHY HWEN SIDWIXHY SLIRIHWMRQQH@N HQ IDYRUWDQWGHKDQIH HWD
FRAERWDARQ DX VHQ GX U<VHDX SRXUGHP S&L

2 EVHWYDURQV GH @ &) ( & & / IG«H SDUDWIQWUAWDQWM /H TXRMD GH  KHXUHV DQ DUHQW
VHP EGI GVSDUDWH P DY «VIWOELHQ DAMQW' / HY UHP RQWHY TXLQRXV VRQW DMV P RQAHWD
GUIEXOY GHVDXVR SRUMRQRHUSDUP DQTXH GHWP SV P ~P HSRXUGHVP (AR GDLQQIV

&RQWDFWH]VO®EVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




/D SUMHQMIMRQ GH @ ' WHAIRQ  / H SIBW HQ 1 RXYHB $ TXIVIAQH G<FRX®I GXQH P HVXUH DQORQR«H @/ GH @ &RQ«UHQFH
1 DARQDGI SRXUGH + DQGFDS &1+  HMQAJUkH GDQV @ ®LVXU®I 3GIQ (P SEL / REMPW HWGH SUYI@JIHU BV GVSRVWY GH GLR
FRP P XQ SRXUGRUHQMMRQ SLRIHMRQRHIB GHV SHIYRQRHY HQ MWXDARQ GH KDQGIFDS  HQ « YWZQUGH BV HQIHLP HUGDQV GHV SDUFRXW/
VSRUTXHY

/HSIBWVHDP IVHQ  XYUH HQ &KDLHQM 0 DUMP H QRVZP P HQAXU®! EDWQ GH/ D5 RFKHII DYHF @ SDUAASDARQ GHWRLY DIHQRHV
BFDBV ) LDQFH 7WDYDIOHWB! UHDX &0 (P SEL SIBMQW®! SURWIW DYHF CREMPW GH UHQIRUFHU GcYDOXDURQ GHY FRP ScWIQFHY
DXWRQRP H GHV SHIRQRHY HQ WWXDARQ GH KDQGIFDS HQ WIQDQWARP S\ GH GIXUY FDSDAY ¢ VIQWJIUHUGDQV XQ P LGHX RUGQDILH
DYDQUGH BNV RUHQMUYHI XQP LGHX SIRWJ «

1 RUHQUMRQ SLRIHWIRQQH®! VHLD GDERLG H DP 1Q«H SRXU®! P I@-X RUBQDILH DYHF XQ UHFRXW/ DX P I@HX SLRWJ« (6$7 RX (653
XQTXHP HQMA QFHADILH / DFFHQWVHLD P 1Y VXU @ SDUARSDARQ DFWYH GHV SHIRQQHY HQ WXDARQ GH KDQGIFDS GDQV B FKR, GH
BXURUHQMMRQ QRVZP P HQAD GHY HOWHWHQY SHIVRQRDDAV

" «YHBRSSHP HQWGHV FRP S«WIQFHV GHV «TXISHVY 8 Q S@Q GH IRWP DARQ VS«ALLTXH HWSWKYX SRXU BV FROH@LY  LOFXDQAWXQH
VHMEID/DWRQ DX[ GIP HMRQV GH @ VDQW P HQW®! HAWGHY P RGX®NV GHIRWP DWRQ HQ @QH / HV DP EDWDGHXW RX Wdl «UHQW'
FKRIMY VXU @ EDWH GX YRERQUUDWHMHFHYLRQWXQH |RUP DURQ VS«ALITXH SRXU GHYHQIU GHV LHWRXURHV FRV GDQV GIXW/ DIHQRHV
UHVSHRARYHV

8 QH UXQRQ DYHF BV SDUMQOILHY ®RFDX] HWABUYXHSRXUB!  RFRELH DIQ GH UHQ RUFHUFHY FRIDERUMRQV

/H SIBWM SHP HMD GH \WMVMU HWGDIXMU BV SUDWXHY GRUHQIMRQ HA/GDFFRP SDJQHP HQWGHV SHVRQGHV HQ VWMDURQ GH
KDQGIEDS DYHF XQH «YDODARQ FRQWQXH SRXU DGDSWMU BN P WKRGHY HABN RXWE XDV 8 Q IRFXV VHD P v VXU CHIIEDAW GHY
QRXYHDN P «WRGHV G RUHQMMRQ HAUXUQP SDPAGH FHV P \MRGHV VXUBN SHIRQQHY FRQFHLQ<HY

2 EVHYDVMRQV GH @ &) ( &* & | HV <OV &) ( &* & VDXHWBN DP EMRQV GX &1 + SRXUGHP SELHWH | «FMQAGX
UGl GH SIBVEUH GH FHV QRXYHEB P HVXUHV FRQI L« SDUQ VA ) LDQPH 7LDYDICHQ FR UHVSRQUDELDW DYHF . K«RSV / HV « GV
&) (& & UHMURQAMRX\M RLY DMV ¢ @ FKDLIH GHWDYDIOBRW GH @ P RQWH HQ FKDUIH GX GIVSRVW HAE @ TXDQW GHV|
DPARQV GH VHQUELD/DARQ HWGH 1R DARQ HQ GILHPARQ GHYV FRQUHILY TXL DFFXHEBLRQWRX DFFRP SDUQHRQWEBN
SHURQQHY HQ VIWDMRQ GH KDQGIFDS / D &) ( &* & HVA RUMP HQWP RELOV«H VXUBN TXHWIRQV GH KDQGLFDS HAD DIV,
DWXUc @ SUMGHQFH GH G5 JHILSK GH ¢




&RQVXOWDWLRQ VXU OH SURMHW GH OD +DOOH GH O HPSORL VXU %RUGHDX[ 0«WURSR

/D SU«VHQWDWLRQ GH OD '"LUHFWLRQ

&HSURMHWVHDXZ6(G DR¥WRQERWEEH X LDA D LOVR EGI AWK D B 86 & 7TD'LUH FWIkBR Q GXHO T XHV
TXHVWLRQV FRPSO«PHQWDLUHV

e /D+DOGHD (PSORRUGHDXWURSRDGVEHD H[S«ULPHE@WQ¥E RQOMY L WHI HJ U R XELHH UV
SDUWH QBRXBINUGHV HU Y LIFGIYS WXYGHP D QG HX B¥ S BIRRLX [HQW U H SORFB®HVK R UD L UHV
G RXYHUDKINEORRBU«YEWK ¢ K DY HEQHH UP HWXNHQ G USHRAEH U P HVOWRLHI D Q LW W LR Q
U«XQLBEWHUYHRHS OD QLI L BB ERQ Y/IHWU/D WIN RL UK N D P H@H UIR Q F WKHBQ R G X LVD QW
HQYLMR@RLIYDBRL¥RPPKOBDOGHL O OHD JHQEND « | L FLE WRIHVX UQHHFX S« UDWKRG L
VXLYDQW FHV LQWHUYHQWLRQV

e / «TXLSHWLVVLREFRQV H LICOEDUDNDRIGW « Y XSHRWOUQ 16 X U GHH PRLYD Y HFQ M R W DWALR@®D L2 U H
SRXUY L KIQW S « FLNDIDWH[E @ V VAHAD Q D JHHV WHHB B V WRIXWD X U &S B M FDWL@H) D U D X\@ HU
FRQWLQXLW« GDQV OHV UHODWLRQV DYHF OHV SDUWHQDLUHV

¢ /H\DHQ\WHNOD«W UR FRWHE H YBILRR @O L § RWRIS/'S R UWHNIB X WELBI @ TXE EHBDO GHWHVVLRQV
GH SU«<VHQWDWLRQ RQW G«M¢ «W« RUIDQLV«HYV GDQV FHUWDLQHYV DIJHQFHV SRXU U«SRQGUH DX[ TXHVWLRQV GHV DJH

« $SFFXHMWISDFHN\HVSDFHRPPB DJROHARZRUN@B D BRIF « W L W FPRE L O H\IRQ F WA R\Q
«Y«QHPHRYWXFQWDSDFONkPDOH ¢ SHUVRERXWHYVSHBDWMRIUP BW « F X ULHWV IGRQ
0$1$&HWUJIDQLYVD@WR QIQUH| GHO $1$ &V H WD/ VXIXOBH( HWEF D@ D E FHQOH LB IVGF KD U JH
SDMQDX WA HO B « W U R SIRXEIV V X OIBR Q W L G XIRE « UD W/L R DFED B D ODHIH UDUL QFLSDOHPHQW
VXUQY LW S RMIYQ VOHID XY S R Q W EHQ¥IVV L WHHX/B M V X UHH/U RRQLW HAGE O B & R XUk« U HFbI VO XG H
PDQL3UH DSSURSUL«H VL Q«FHVVDLUH

* &RQWULEBWBRQW H Q D/IDUHANO D WYLHRHSY/D UW H QB @ ML HIQ JD J O HEH¥ ROODERUDWLRQV
SU«Y)XSRXOQDB «FRXY BUW&HW L HBHW W H O3 RIXDHWH X QHE HB FW LE VWL E L O L B BKDLCRGYL FD S
/I RITGHVHU Y Ll<FYHRVE WH O@ BEBH VR LG Q W& QIODIE« J L RDWRLWH B ODFRXRR FR Q VWU R LIWH
GHVHUY LIPHAGHYD UW H Q@R B BI&ZH WRMHUWH HQU L BKIRUD HV V L HIRRIPWGE R@ X J JH VWA R V
DIJHQWV HW GHV EHVRLQV H[SULP«V SDU OHV XWLOLVDWHXUV

¢ 2XYHUWGHOB DOBWU«YLVLRRXYHU®BNOBD OBWMWQY LVBRME«FHPEUH VRXW«VHIGHH
O REWHQWLRQ GHV DXWRULVDWLRQV Q«FHVVDLUHV 'HV HIIRUWV VRQW HQ FRXUV SRXU DFF«O«UHU OH SURFHVVXV G I

&RQWDFWH]VO®EVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




&RQVXOWDWLRQ VXU OH SURMHW GH OD +DOOH GH O HPSORL VXU %RUGHDX[ 0«WURSR

([SOLFDWLRQ GH O DEVWHQWLRQ GH OD &)( &*&

1RXVDOXRQLQLWLH WHEBHVY SDEKGDXUHFUXW HPL/GMWSRQBNEHVRLQV
GHY @ UH S ULR/FHMOW Ve G « UBIHY/D U W H Q®XRIHWF IGXW U D YSCH.SH Q G BAOYWW L HX U V
DVSHFWV P«ULWHQW XQH DWWHQWLRQ SDUWLFXOL2UH

/ H[S«ULPHQGH AR S H « Y X RXUQ B X U GHIW URIQW DSSXKB B U «VHQPHQ

V H %M Q IS R XWX S H U YR DHIXUTHK H$H Q5 O D MHD Q G X WD HTVX D WARHQ V H L\DHDUHRIQA.
UHP SO DEXWHYH X¥PRLYSSDUHP VHD@WXLODHPHRGBHRQFWLRQQSRKHRWQ V

W U D QV P LOAMLHREVHHS « U LH\@ FHD Y RULILV TGHE R V 1611 B « | LW S R U WH@WHW PGH/,
FRQW L @MELHXD OG WH U 'Y RRID TXQHR X Y HIRQ V H GOIO M B L YXUHHR U P D WELRRAQAL

OB XUQODHARQWBQRQWMS«FLILTXRPQ@MWROREB L UHFNIRGLRQQDLYVVDQFH
"H SOXO EQUW LW B X UGB HQ X Y U B HO DR U P D WELROGS « E XGWO B L V V LFRGAQ H
VRXUFH G LQTXL«WXGH VXSSO«PHQWDLUH

/HPDQDJWX SO DFH X HY MY X OBX SHU Y GWHD RQ XY BMU R X SDWOVLFXOLAUHPHQW
VRO O L/MLWRW D WWRTXH@MM RQVHL ®YNBRY & «®DQ « FHV VG&MRD L Q W HK@LHJ

FRRUG L QIDW LIBYGHFHS/D U W H QHD{MUHHU\E ) « U HDLHD/O « B XT X R W L ®IMRX W B HID
SUHVWORSSE O «PHBWBHS RV WOIXR XFUDLJJREHFR QG LWRRGD H [ LO BHEWH

GX PDQDJHU

&RQFHUQERRQ G LVGIRQD YBVER VVLED H Q GWIBD OGHD H P SGHRLLO DXID H V
FRQV H L\OFOLHIM Q €W U D Y [H.GB 8 H D LGKHAD OMAGVR D W MQD O& R LXURLOE HH N
HQGD&)( &*& E LIS U LQ/R WK HD [ IHF W IVRHQIDV W H @ WH V H W X D W \ERIQEQ D H V/
GLVSRVLWLRQV Q«FHVVDLUHV DILQ GH SU«VHUYHU OD VDQW« HW O «TXLOLEUH GHV «TXLSHV

(QILQERFDOLDBEWKREQ@BXH W WYDIW X® RIIBB\GHIDUDQWORQUHHRBQH
U«IOH[DBQURIRYBWHD Y HRHFAHS UR MHWX W HVHVVR XQRANV V DILURIE R Q
IRQFWLRQQHPHQW QRXV SDUD°W LQGLVSHQVDEOH

JHVG L « UH QAR KD Q JHHQL Q VW DQHRHR XK' Q &/D 6 HU P GO H Y WIR X VDHHIXQ FW UW X G H V.
«YRTX«HV SU«F«GHPPHQW F HVW OD UDLVRQ SRXU ODTXHOOH OD &)( &*& V DEVWLHQW VXU FH GRVVLHU

&RQWDFWH]VOREVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




—~QIRUPDWOQRQE XQAR QV X O WDXMILIRQR ME-HNVH O RJHFGHO W5 G H
%RUGHDX[ HW GHV SODWHIRUPHY GH %RUGHDX[ &HQRQ 0«ULDGHFN

/D' WHAARQ WHYRIWD FRSIH

« @ VXIW GHV VXU LHEXV ROV GHV UKXQIRQV GX &6( HAGH @ &6687 @' ILHAMRQ D P RGlllk BI SLRWW
IQMDOG IQWEAMRQ GH @' 5 GH YRUGHDX]  &HV DMVMP HOW FRQFHLOHWDP «QDIHP HAGHY HVSDFHY
HACDFFRP SDIQHP HQAGHV «TXISHY SRXUVDGDSWU G XQ QRXYHOHQYILRQOHP HWGH WDYDIO/ H SURMM
VHD ¢ QRXYHDX SUVHQW HQ 667 DYDQAD FRQUXTIMRQ | LQD® SUYXH DX &6( GRAREH

« $P«RIDARQV GHV P RGUIFDWRQY RQW«W DSSRUWHV DX[ SOQV IGFIDQWXQH DXJP HQIMRQ GX

QRP EUH GH SRWMY GHWDYDICHWKQH P HABXUH UcSDUMARQ GHV HVSDFHY / H UDMR HWAP DIQMQDQAGH ¢

SRAMVGHWDYDICSRXU & — DYHEXQHVXSHUIAHGH Pt SDU& —/ HSIRWMSUKYRIW  SRWMV
GHWDYDICSRXU ~ FRADERUDWXWY DYHF XQH FDSDAW \RBBIGHQYILRQ  SOFHV DWIVHV

« $FFRP SDIQHP HQAWHW RLP DARQ GHV< TXISHV  XQ SLRIWDP P H G DFFRP SDIQHP HQWHLD P v HQ SOFH
SRXUDIGHU®BN DIHQW ¢ VDGDSWUDX 1®f RIIFH HAWE OMOVDMRQ GHV QRXYHDX] HVSDRHY &HD IQFOXUD
GHV IRWP DARQV GHV DIMIHY VXU @ FKDUM GH YIH GHV YIVWV GHY QRXYHDX] ®FDX]  HWGHV JXIGHV.
GXWIDIRQ

+ 8QHGP DUKH SDUARSDWYH VH SRXUXIWIQROIDQABN DI HQW GDQV BN GAMRQY VXUCRU DQVDARQ GHV
HVSDAHV BV FKRI GH P REICHUHWBN QRXYHIB SUDWEXHY GHWDYDIO

+ &RQIGHUMDIW HWEP «QDIHP HQAGHV (VSDRHY  GHV SURFFXSDMRQY RQAKW H SUP «HV FRQAHLQDQAGH
P DQTXH GHVSDRHV DGDSWV DX DPRMWY QPHWVBQWXQH FRQIIGHMDOY DFFXH QRVZP P HQWSRXU
FHUBIQV VHUEHY FRP P H GV MUMMV G VHYIEH 4 97 HF /D" ILHAWRQ VHWWHQIDI<H ¢ DP «@RIHUGN
SMQV SRXU P IHX[ WSRQGH DX[ EHVRIQV GH FRQIGHMDDA HWGH HQIRUFHU QQUVRQRUIVMRQ GHY
HVSDAHV

&RQWDFWH]VO@XVFDW_FIH FJF QDTXLWDLQH#IUDQFHWUDYDLO I|U




—~QIRUPDWOQRQEXQ HF R QV X0 WDNILRQR MGHHNH O R JH FGHQ M5 G H
%RUGHDX[ HW GHV SODWHIRUPHY GH %RUGHDX[ &HQRQ O«ULDGHFN

e &RPPXQLFDWRRQDEHFRPPXQLF D\QMRHWHKUALL \HQ X Y U IS R XUQ I R U OH
HPSORWMWOHRKDQJHPHYWEYQWRWDPPSIQWIELDGW DL @V LQIRUPDAX
7HDPV GH YLVLWHV HW G XQH IRLUH DX[ TXHVWLRQV

e /HP«GHFEXWUDMWHWIRQRBHW«GHF LG UD MRIX® XRQWFK X FE®X
DGDSVWHERELOIHHOWNQYLURQ QHPHQWDWDO LG@HIDUD QA H\ERQGL\V
RSWLPDOHV SRXU OHV HPSOR\«V

e 3URFKDLWBSHXQH «XQLHR@ UD R U G340 0)6& A VBU « Y 8R XLL Q D OQ ¥
GLVFXVVLRI@W RQVXOWDNKERD RFWR'EHWHKFKDQMXSSO«PHQWRC
SU«YERXUHFXHQBMMLIBHYO XMW «SRQONMRXYHDOMWYWIRGR XU UL
«PHUJHU

2EVHUYDWGRQB&)( &*& 6XLWH{ QRPEUH X \RHEW HUWLRB\
TXHVWLTRQURXVYRQULWHPRQWBDLUHFW &t RV D Y W& X VOHH
LQVWD GFRHW®HU QLB RF«GEHVYRGLILFDVAMBFRQV XOW
GHWOXNVWBRXVVBOKSURFKEQ (OOWHUBU«E«HS XQRXY
H[D P HH)Q 6 6 &FR XIS S U R | RRHGLWI DTDGHHAW [ZREQWY H E O$ID B X V
ILJ« TXH ORUV GH OD V«DQFH SU«F«GHQWH

9RXV DYH] G DXWUHV SRLQWYV ¢ QRXV IDLUH UHPRQW

IRXWRXYHJJDOHPHYRXWDSSURFEHADULH $Q/QHH U L HIAE +
6WHSKHQ 6DQWLDJR QRV U«l«UHQWYV VXU OH VXMHW

&RQWDFWH]VO@IVFDW_FIH FJF QDTXLWDLQH#IUDQFHWUDYDLO |U




/D SU«VHQWDWLRQ GH OD 'LUHFWLRQ

&KDW) 7 HAKQ RXVACG LW HQFH DUAILFLHT! J «QLDAKH G YHRSS« SRXU) LDQFH 7UDYDIOVIP OILH ¢ &KDW 37
P DY DYHE GHV | RQPARQRDIAY VeFXUVHY HWDGDSWHY DX]  EHVRIQV LQMLQHV -OHVWFRQEX SRXU DWVMU BV
DIHQW GH ) LDQRH 7UDYDICGDQV GIXWY WRKHY TXRWGHQQHY

/' H GeYHRSSHP HQAVGH &KDW) 7 VIQWUWGDQY Gf SIRILDP P H GH WDQURWP DURQ * DD $ GH ) LDQFH 7LDYDIO!
YIVOQUWE SLRP RXYRILOKWOVDRQ GH QQUMIR) HOFH DUAILFLHB VRXVHQ UHVSHPVQUKQH FKDUM VLT XH IALPWA

) RQPIRQQD@ALY HVAS VKIVDVIRQ GH &KDW) 7 &KDW 7 HMSUQRSDBP HQAKWDA« SRXUD U«GDPURQ GH FRXULIHY/
@\ QWE VH G DUAFBN FWDWIMBIQRH VXUGHY RXWE FRP P H 2 XWBRN ([ FHOHWZHDP V -CHVAFRQEX SRXU-WH XQ
VXSSRUA @ SUVH GH GAMRQ VOQV VH VXEVAXHUE GH SHIWH GHV DUHQW

&KDW) 7 HWWG FRQQHAY G -QUALQHWHW RQPRQQH DYHE GHV EDVHV GH GRQQXHV LOMUGHY UHVSHRABQWDIQU BV
QRUP HV GH WFXUW GHV GRQQ<HV HWBIV 3 JBIV GX 5+ 3'

) RLP DURQ HW$ SSLRSUDVIRQ SDUGHV $ JHQW  / DIRWP DARQ ¢ OXWIVDARQ GH &KDW 7 HWHQRRUH @ IWH P DIV,

<VKLTXH HAB«FXUW 8 Q FRP W «WITXH D «W P LV HQ S@FH SRXU VXSHUVHU OMMVDWRQ GH G$ DX VHQ GH
) WDQAH 7WDYDIOHQ YHEQADX LHVSHAAGHY SUQASHVY G« TXIW  GH WDQVSDUHQRH  GH W FXUW GHY GRQQ<HV HWGH
QP SDRAHQYILRQQHP HOWO

/D" IHARQ D USRQGX DX[ SUKRFFXSDARQY VXU OMDDARQ GH G$ HQ DIILLP DQWTXH &KDW) 7 HMAGHWAQ« ¢
D@JHUGN WRKHV DGP LQUMDWYHY U SWAKHY HAQRQ ¢ UHP SOFHUBN FRQMH@LY

( @1 D «JDBP HQMDWXU« VXU D WeePXUVDMRQ GHY GRQQ«HY HAWD FRQIRWP IW DYHF BV GILHPWYHY 5* 3" VRXWHQ
VRX@ QDQNAP SRUBQAH GH J DLGHUGRXWORXY FRQW B HWGH QH SDV @MWHUGS SUHQGLH GHV G«AMRQV FUMI XHV
GHP DQ2 LHDXVRQRP H

3LRFKDIQHV < VBSHV HW' « YHRSSHP HQW  &KDW) 7 FROMQXHD ¢ ~WH GeYHBRSS« DYHF GHV | RQPARQRDOAV
VXSS@P HBILHV SRXUDWMMUGN FRHLY VXUGHY DVSHRV SOV WFKQUTXHY WY TXH QQGHP QUIMRQ HWBN
UJOP HMBRQY / HY LHRXWY GH S«UHQRH GHV UcJIRQY SIBRWMY VHIRQWXWDAV SRXU DIHLQHU CRXWOHWP X[
USRQGLH DX EHVRIQV GHV DIHQW GH) LDQFH 7LDYDIO




-QIRUPDWLRQ VXU &KDW )7

/HV REVHUYDWLRQV GH OD &)( &*&

/HV«O X&) (&*&D GRS WHMM/R VL WSLRQG HEWHJIL O bR W HK V OB}
O L QW H ODOUMAHQHIEMRID V L V WXDIND LTVX H G @ HDW D @ARVY H V \D i
VHUYGHAM KXPEWHYDOHXWRIHVVLRYQKHOWM@HVWY VLEE
DIHQWYV

/H Ve O X&) ((&*& VR XW L H @ Q HID VEH X WV KW LSOR-HK DO BI«BH U W T
WoFKB&PLQLVW UDMELWHWPIDLNA/D VDX SRLQGH UASODFBE
FRPS«WHGQRWYOHG LV FH U Q HRXRIW. Q RWDP P HEOVQ D H W « WL
LPSOLTXDQW XQ DFFRPSDJQHPHQW SHUVRQQDOLV« |

JH WO X8V (& * &U H V WSHIRAR F F XISKOUDW [T X H V W DR QYYD « F X UGA)
GRQQ«BXUHVSBFW2JO53' ¢ O HQFDG UGH¥\QDN H\BXULV T
GH ELDLV RX GH GLVFULPLQDWLRQ GDQV OHV DOJRU

/HWOX®) (&*&V LQTX L SMBl QWS G AW DX W R P D WIX\OD WR SHQR |
PDLQWGKYDYRLU EHVHRIHVVLRQQSIDWOIXGW -G R LWV
FRPSO«PHQWDHUFH HWID\LIDBIR @ QV X E VW GBXWH Q GBI WE -
GHFKRIGHWDJIJHQWN QU XW L O IGHE W IRRKQV HOWQ V L V WRIQEK L
E«Q«ILFIGHR@WFFRPSDJQHPBQMWXDW G HIDYRULXGIKERQ
DS SURS UL®MOLERRYF HT X HO HR/X WG C-BV V L V WIH@W'S R VEBIHF K R
DXWRPDWLV«V

/HWO X&/) (&*&DSSHODKQWK QM LIJLODEBFHUXX0 LPBOFRORJ
GHFHVWHFKQRORXLIHHX QMY DY «4BHUJLY RS E UL GSHRXWQ
G«SORLHPHRWEG HO —3YHEHVYDUGH IRRXSURW «QHWU R IGH’
DJHQMAVBR XO D XD OGW3 DFFRP S D J QHPUHIQQW LTVKWD QUEH V WG
DSSXL HW MDPDLV XQ VXEVWLWXW DX IDFWHXU KXPE

&RQWDFWH]VO®REVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO U




B3U«<VHQWDWLRQ GH OD IDFLOLWDWLRQ GH O DFF2V W«O«SKRQLTXH GHVY HQWUHSULVH!
/D SU«VHQWDWLRQ GH OD 'LUHFWLRQ

) LDQFH 7UDYDIOVRXKDIWM DP «G@RUHJ (DFF V WQSKRQTXH SRXUGN HQAHSUVHY DYHF XQ DFFHQUSDUARXGHUVXU BN,
73( HW30 ( DIIQ GH IDAMMU BXWY LQMIDPARQV DYHE QRV VHUFHY  / REMPW HWGH WSRQGLH DX EHVRIQV
H SUP «V SDU BV XVDIHY WY TX IGHQWI«V GDQV ®f EDLRP @\WH DQQXHOGH VDAYDRURQ HWGHY HQTX-WV

VSRLITXHY
8Q SIBW D «W @QR« SRXU«DLILUGN KRUDILHY G DR VDX SHLP HMIQUDX] HMHSUVHY GH FRQUFMU) LDQFH
7DDOoH ¢ ® P DWQ GH ¢ ®1 VRIU HAJI DBP HQA®! VOP HGL DIQL TXH SHQGDQWBN GHP L

NRXUQHV GH IHIP HXUH GHV DIHQFHY 8 Q SUHWVILH H WILQH VHLD FKDU«« GH USRQGLH DX DSSHY GH - HUQIYHDX
SHQGDQUFHY KRUDILHY «WMQGXV HQ I RXUQMDQUGHY LQIRUP DARQY VXUBN VHYLEHY HAKQH DWAMAIQRH WIKQITXH GH
EDVH / HV WKHV SOV FRP SB[ HV FRP P H B GERFDIH GH FRP SWV RX BV SUVHV GRIILHV HAMIRQMRXY @
UHVSRQUDELQW GHV FRQUHABLY GH) LDQFH 7UDYDIO

| H SUMIMIALH HWGM! IR « HAWHQMELDA DX[ B3 IOV GH FRQIGHQADON HAGH P EHUARXUW HQ @HQ DYHF
53" /HVDFPV DX W VWP HV GH ) LDQFH 7UDYDIOVRQUW/XUH@Y HWHQFDGUV (@1 D «JDBP HQWSURM« TXH ®f
LHRRXWY € GHV SUMVLLHY HWAXQH VROMRQ SRXU G«@JIXHU®N WRKHV ¢ |DEG! YDBIXUDRXWH SHLP HMIQADIQVL.
DX[ FRQWHEBLY GH VH FRQFHQWHU VXU GHV P WIRQV SOV VADWILTXHY SRXU BNV GHP DQGHXW/ G HP SBL HWGBN
HOAHSUMHY

: HE &DOVDFN ' HP DQGH GH5DSSHOHQ/ LIQH  (Q SDLD@®! ) LDQFH 7UDYDIAQWRGXIMKQ W WP H GH GHP DQGH GH
WDSSHOHQ @QH YID ZZ Z 1LDQFH WOYDIOU SHUP HAMBQWDX]  LHRUKWIXWY GH VRAFWU XQ DSSHOGH @ SDUNGXQ
FRQH®U ¢ XQ P RP HQWTXL BXU FRQVHQWN &HWH IRQPARQQDDA HW GILHAMP HQWIQAJUKH GDQV 2° + 2
JDLDQUADQAKQH SUVH HQ FKDLIH UDSIGH HAH I LEDFH

/D" WHAMRQ UJLRQD®! D LHFRQQX QP SRUBQAH GHV SURAFXSDARQY VRXBIY«HY SDUBN «3XV VRXWHQ VRXQ QDQAD
QFHVMW GH WMMU FHV QRXYHE (QUDAYHY SRXU SRQGLH DX[ DWIQMY GHV HQAHSUMAV (@1 D IRXUQL GHV
SWRMRQV VXU ®f IRQPARQRHP HQWGX VWP H GH LDSSHOYID 2" + 2 H SITXDQWTX IOVDIIWG XQ SIRFHWXV
DXVRP Dl TXLSHP HADX] FRQVHGY GH J «IHUH | LFDPHP HQWBN GHP DQGHV GH LDSSHO

1 H SLBW VHUD «YDO« MVTX ¢ VD J ««QxLDIVOMRQ SUCYXH SRXUGKFHP ELH DYHF XQ VXLYLDAWMQW SRXULGHQAILHU
OV «YHQXHY DMVMP HW Q<PHOLLHY /D ' IWHPAARQ D IQUMA VXU @1 IDWTXH O WIMRQ GHV KRUDLHV HA
CRSUP VDARQ GHV VHUMFHV W@SKRQTXHV YIVHQWE DP «QRUHJ CHILEDAW HA/@ VDWIDRARQ GHY HQWHSUMAV
SDUMQDILHV GH) LDQFH 7DYDIO

&RQWDFWH]VO®EVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




3U«<VHQWDWLRQ GH OD IDFLOLWDWLRQ GH O DFF2V W«O«SKRQLTXH GHVY HQWUHSULVH!

2 EVHUYDURQVGH M &) ( &* &

I HV «QXV &) ( &* & VRQW DYRWDE®V DX| LQMDVYHV TXLDP «QRUHQWD LHIMRQ HMH
OV HQAHSUVHY HW) LDQRH 7WDYDIO VDQW TXH FHV LQIMDWYHV QH VH IRQWSDV DX
GWIP HQAGHV FRQGIVIRQY GH WDYDLCHWGH @ TXDMAL GH VHUYLEH GHY DI HQW

THY «QXV &) ( & & VHIRQWDWHQW YV ¢ @ VXUFKDUH SRVQUHB GH WDYDIOHWGN
UVTXHV GH GeJUDGDARQ GH @ TXD@A GH VHUYFH DYHE QQARGXPARQ GH FHV QRXYHDN
P RGDOWV VEQWVTXH GV SIRAHW QH VHIRQWSDV WFXUMY HWRSWP eV HQWH G
SUHVAALH HABN DIHQRHY

THY «QXV &) (& & GHP HXUHQW YLILDQW TXDQW¢ O WLQDD/DWRQ FLRIMADQM GHY
VHUMEHY HQ SDUAEX@HU GRUVTX LOV DIIWGH WEFKHV TXL SRXUDIHQW-WH FRQUGUHV
FRP P H WUDWILTXHV RX HWHQUH@Y SRXU @ UHIMRQ DYHF BV HQWHSUMHY -OHVA
1P SRUBQWTXH BN SUMIBMALHY IHVSHAMQWAMEAMP HQABN QR HV GH SLRWMRQ GHV
GRQQ<HV HQ FRQIRWP W DYHF Bi5* 3'  HWBN «OXV &) ( &* & DWMAQGHMGH @' * TX HIDH
DWXUH @ Ve EXUW GHV GRQQ<HV VHME BN

THV «XV &) (& & VRXWHQOHQWAG«H GXQH « YDXDVIRQ UWJIRXUHXVH GX SIBRW SRXU

VDWXUHUTXH GV REMPAY VRQADWAQN VDQV [P SDRWQ«JIDVI VXU BV FRQGIMRQV GH
WUDYDLOGHY DI HQW HAVDQV SHUM GH TX DWW GDQV B VHUYLFH DX HQWHSUVHY

THV«BV&) (& & IHAMQANFRQYDIQRXV TXH GV DJHQW GH ) LDQFH 7WDYDIO JUsFH ¢ BiXU

H SHUAMH HWBHXU FRQQDMDQFH GX VHULDIQ VRQWBN P LHX[ S@F«V SRXU USRQGLH
DX[ EHVRIQV GHV HQWHSUMHV

&RQWDFWH]VO®EVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU




3U«VHQWDWLRQ GX SLORWH JHVWLRQ SULRULWDLUH GHV PDLOV &90

/D SUKVHQWDWLRQ GH OD 'LUHFWLRQ

/ HSIRMMSIBWM * HARQ SURUMILH GHVP DY YIVH ¢ IGHQWIHULDSIGHP HWBI P WD HV « BPARQT XHY FROMQDQUGHV,
UVTXHY WO TXH BN LOMQARQY VXLAGDILHY RX BV P HQDFHV JUDYHY HQ XWIVDQUKQ P RGX®! G LW HQFH DUAILALHIB

&H GVSRVW SHP HWMD GH G«FBIQRKHU GHV DBIUMYV SRXU BV (/* HWENV FRQWHMIY DIQ GH P IHX[ SURUMHU FHV
P HWDIHV GDQV B X[ GH P DIOY LHEXV / REMIPAN HW\GH | DROMU G WDIWP HOWGHY P HAWDIHY VHME®N SRXUUGXILH BV
G«@LY GH U« SRQVH D@ JHU® AKDU H «P RARQQH@ GHY FRQWMH@L/

/ H SIGWM GEXWMD B QRYHP EWH HAWHLD DFFRP SDJQ GXQ VRXWHQ DX| «TXISHY SRXUBKUP VHHQ  XYUH &H
GVSRVW QDXJIP HQWMLD SDV ®1 YRO(P H GH P DY ¢ WDLMU P DY YVHLD ¢ SURIMHURHX] TXLQFHWAMQAKQH DAMQURQ
1P P «GIDM VDQVP RGUIFDMRQ GHV SURFGXUHV DRXHTDN

/ - XWDAH GDQV FH SIBW DSSDUAHQAL ) LDQFH 7UDYDIOHWAH EDVH VXU XQH DQDOVH VP DQWT XH SRXU IGHQWIHU GV
WP HV HAGI FRQM W GHV P HWWDIHV / H EXWHWAG DP «@RUHU® G«\WFRQ GH FHV P HWDJHV ¢ FDUDRWLH VHQVE®I DX 11C
GX WP SV HQ DMWWBQUWHY FDSDRWY G DQDOVH HQ VDSSX\ DQUWWXUGN DIHQW TXLGHYLRQW DILH UHP ROMU BN FDV SRXU
GNVTXHY G$ QD SDVIGHQW L« XQP DIOE FDUDRAUHVHQME®! RX D IGHQW L« XQP DIGFRP P H\WDE&W/ TX IOQH GMAVSDY

/HV «QV &) ( &* & DFFXHOIQW DYRIDEGP HQMRXY BN GVSRVMLV TXLSHLP HMRQWGH LHS«(HUBN
VVDARQY TXL P «UMQUXQH DWQURQ HWXQH SUMH HQ FKDUIH WDSIGH QRVP P HQWERW/TX HIBV
UHSUAVHQWMQAXQ UVTXH SRXUXQ DIHQWRX SRXUXQ XVDIHU HARQMQMURI« @ GILHAARQ VXU B
P RG Gl G-$ XWDk HWWXUQGHQWIFDWRQ GH FHV P DI DYHE XQ UVTXH GH 1DX]  LQK«UHQWE VRXWM
P IVH HQ SOFH GXQH H S«UP HMMARQ EDVH VXUGX GLIIVIO

3DUDIEBIXWY/ DXVEQUKQ P HADIH IGHMIL« FRP P H P HQDEDQWDEBW TX LOQH GWASDY SHXWI «QLHU
XQ VAHW FHURIQ DXVEQWXQ P HWDIH P HQDEDQWTXL QDXDIWSDV «W IGHQWI« SUVHQM
«JDBP HQWGHY UVTXHV FDU GH IDW P RIQV VXUH@ @OUM HSRVDQWXUXQH $ " /D P -P H
TXHMRQ VH SRVH VXUGN P HWEJ HY GMDQUASUNDI HUXQ DRW P DBHXUHX]

THY «QV &) ( &* & VRQW«IDOP HQMQMBHRY SDU @ TXDQWA GH FHV P HADIHY TXL VHDHQW

FRQFHUQ<V VRIHQWXKQWHY/ GHV  GH GWPARQY SRWMQUHD VXU P HWDJHV SDUP RV
VXM SRQGUDMRQ HWDQDOWH ) LDQFH 7UDYDIOLHFHYLDIMGRQF HVLRQ P HWDIHY. VHQME®BV
SDUP RY

&RQWDFWH]VOREVFDW _FIH FJF ODTXLWDLQH#IUDQFHWUDYDLO IU













