5DSSRW
GH GXULEIDAD



6200 $,5(

,Q RWP DARQV J OQOLDBN
3UCASHV J OQOWDX]
8 Q SUHP IHUUDSSRWWRBQMEILH  UH GMGH QRWH HQJ DI HP HQASRXU® GXUDEIDAD
0 OMRGR®J IH XWD/CH SRXUOREQ®! IDSSRW\GH GXULELDD
' LYXQ DARQV J OQODBN
YDVH SRXUD SWWSDUIDARQ GH @ GOFOUDARQ GH GXIDELMD
/ H B-® GHV RU DCHV DGP IQVADAYY GH J HVARQ HWGH VIXWYH@MQAH HQ P DARUH
GH GXUDEIDD
QWU GV SHUIRPDQRHV GH GXWIEIMD GDQV GV P OMDQW HV GH
UHFRQLDMOCHH
" CFOUDARQ UHDWH ¢, @ GIO HQFH IDMVRQDE GBI
* HWRQ GHV WTXHY HAFRQA- BV LIOMUCHV
6WDA IH P RGRIB! CFRQRP LT XH HWAKDECH GH YDBIXU
&H TXLHWAIP SRWBQASRXUGN SDUNHV SUHDQMY
,QMIDPARQ HQAH BV P SDFW HWBN RSSRUMQMDY P DAUHY @ VADED) IH HABH
P RGB! OFRCRP ITXH HWBNH IHW ILQDOAHY
" HVRUSWRQ GX SURFHWXV GRGHQAIFDARQ HWGEDYDODARQ GHV IP SDFW GHV
UMTXHV HAGHV RSSRUXQWDV |52
HQWX NI OV SURUMZILHV
3ROATXHV@HVDX] HQWX] P DRUHY
2 EQ DWRQJ OQOUD®! G IQ RUP DWRQ FRAHLCDQABN DPWRQY HABN UHWRXUAHV
2 EQ DARQJ OQOUD®! G IQ RUP DWRQ SRXUBN REMPWY
&KDQJ HP HQW FIP DA XHV
30Q GHWDQMWRQ SRXUMIQXDARQ GHY FKDQJ HP HQW F@P DAT XHV
5 VT XHV @V DX F@P DAHVDCDOVH GH \VFOCDURY
5OUMHQH HWSROQM XHV P IMAV HQ RHXYUH SRXU IDWH IDAH DX FKDQI HP HQW
FOP DA XH
$ PARQV HAHWRXUFHV HQ P DWRILH GH FKDQI HP HQWV F@P DAT XHV
&DGUDIH GX EIDQFDUEERQHGH 9,9$4 8%
) REXV\XUD FRORP P DARQ HP I OQH OAT XHV
vP MWRQVEUWVGHJI D ¢, HIMGH VHUHGHVVRSHY  HW
SURW G QTP [CDAWRQ HWG DMIQKDARQ GHVJI O ¢, HIHWGH VHUH 1.QDQFOV SDUB
FOUERCH
3ROMRQ
3ROAT XHV UHDWYHV ¢, @ SROMRQ
$ PARQV HALHRXUFHV @HV ¢, @ SRBVMRQ
2 EMPWV @V ¢, @ SROMRQ
3ROGMRQ GH CDWU GH GHDX HWGX VRO
5 HWRXUHV HQ HDX
3ROAT XHV UHDWYHV ¢, GHDX
$ PURQY HAHRXUAHV @HV ¢, CHDX
2 EMPWV @V ¢, GHDX
, QGIFDMXLY HDWV ¢, GHDX



9,9$4 8% HWWRQ SHIRQQHO
3ROAT XHV UHDWHV ¢, VHY FRERWDWIEHY HAFREERUDWXLY/
( QI DI HP HOADXSUNV GX SHYRQUHCHWGHY UHSUDVHQEIQW GX SHYRQQHO
$ PUWRQV HHWRXUFHY @HV ¢, VRQ SHYRQQHO
2 EMPWVGH9,9$4 8$ SRXUVRQ SHYRQHO
& DIDPVUMAT XHV GHYV FREERIDAIEHY WXL/ GH 9,9$ 4 8 $
& DIDPVUMAT XHV GHY SHYRQCHY QRQ \VDOUCHY WDYDIAQASRXU ®f FRP SW GH
CHQAHSUMH
&KDP S G DSSTDWRQ GHV QQJ RADWRQY FRGPWHY HWGIDERJ XH VRADO
,QGIFEDWMXLY GH GLYHWMD DX & RP [V GH GILHPWRQ
6 DOILHY DGOT XDV
, QGFDMXLY GH VDQW HWGH \VCRXUMD
,QGIFDWIXLY GH LOP XQOUDARQ
,GAGHQW GH GMAUP ICDWRQ HADXWAHV LQAGHQW @OVDX GURIW KXP DIQV
&RQRP P DXL HVKMD/OVWAXLY/ | LQDX]
3ROAT XHY UHDWYHV DX FRQURP P DWXLY HADX]  XWIDVDWAXLY/ 11.QDX]
( QI DI HP HOADXSUNV GHV FRQVRP P DIMXLY HAGHV XWIDVDMXLY [ LQDX]
2 EMPWYV DPAWRQV HMHWRXUAHY @HY DX] FRQRP P DIMXLY HADX]  XWDVDWXLY
DX
* RXYHUODQRH  FRQGXIVM GHV DI DILHV
3ROAT XHY UHDWYHV ¢, @ FRQGXIW GHY DI DILHY
$ PURQV UHDWYHV ¢, @ FRQGXIW GHV DI DILHY
&\ EHWORXUMD
$QHH
70 RQRP H
50 QUHQAHV
5DSSRUNGX 5OYIMHXU GBHQAHSUMAY SRXU B HIAFH FRV ®f  GOFHP EWH
¢ EWAQMRQGH9,9$4 8% VD



QA RWPP DARQV J OQODBNV

/ H SUIOHQMISSRWFRQUMXH @ GOFDUDARQ
GH GXIEIM®D GH 9,9%348% OREM™
FRQORPOPHON ¢ @ QI OP HQMARQ
HXBRSCHQQH | &65' J  &RISRUIDM
6XWHICDEION S5HSRUAMY) ' IUHPWYH  HW DX[
QRWP HV GH UBHSRUMY | (656 J ( XURSHDQ
6XWRACDEIMN 5 HSRUWY) 6\EQGDLGY

3UCASHV J OQODX]

&H UDSSRWSWOHOM GV LQRWP DWRQY
W QUFDAYHY IGHOMIOHY ¢ QWXH GH
CDCDOVH GH GRXE®G! P DAUDDA) DIOL
TXH OV SUQASDY OOPHQN GH
FROMW GH JRXYHUDQAH HW GH
SHURPDQAH @V DX HQWX] CH
GXDEIDD

8 Q SUHP HUDSSRUMWRBQMILH UH BMGH QRWH HQJ DI HP HQASRXUD

GXUDELDAD HAD \WDQVSDUHQRH

9,9%4 8% D GOAGO GH SXE@HUFH UDSSRW
GH GXWDEIMD GH \D SUIRSWH 1QWDAYH DILQ
GH WHQRUHU @ WDQWSDUWHQAH DWAQGXH

GBQ WHXYIFH SXEQGF HWHQAHOHQ P DWAH

GH UHSRWQ GH GXUEID® | &65' J

&RRIDM  6XWHICDEIOW — 5HSRUAY

" UHPAYH T LUHPYH 8 (

( Q VBQAT XEPWXUF® GX VHWIFH SXETF GH
BDX 9,984 8% IRXUWIWFKDTXH NRXU GH
@DX SRWEGH WD GV HDX[ X\VOHV HADI W
DX TXRWEIHQ SRXUD FROAQXMD

GX VHYFH HW ©® SWRRWRRRQ GHV
04X HTRVAV HWAX] HERLY IDFH DX UMTXHV
GRORQGIMRQ

¢ WDYHY FHV P DMRQV IRQGDP HQEGN
9,9$48$ FRQMEXH GIUHAWMP HQW DX
JUDQGVHQWX] GH GXWDELDR HADIILP H\VRQ
HQ DI HP HQVHQ IDYHXU GXQH H L HQH
HQRUFCH GH WDQSDUHQARH  HW  GH
UHGHYDELDAD HQYHWY GV SDUHV SUHDOMV

0 OMRGR®J IH XWD/OH SRXUORE QG IDSSRWGH GXIDELDD

/H WSSRW HW SWSDWD HQ \XLYDQW
EUFKIWRMUH GHV ( XURSHDQ 6 XWRIQDELMN
S5HSRUMY 6VBQGDWEY (656 SRXU XQH
GPXUWH FRKOHQM HW FRP SDIDE®!  / HV
XIW FRXYHIV RQAORD GOMP LQOV VXU D
EDVH GBXQH DQDOVH GH GRXE®! P DRUDDAD
PDEUDMD GRP SDFW HW P DRUDDD
ICDQANWKH ¢ SDWJ GH OTXH®I GV
IP SDFW UVTXHV HARSSRUMQWDY 52 RQW
O IGHOMIOV FBMA, GIULH FH TXL SHXW
DI HAMUCRWH

VHYEH SXEGF GV XVDIHY HW QGRWH
HMRQQHP HWV " DV XQ  FROM WM
GROYROMRQV ) BP HQEILHV HWGDQV XQ
FRQM W GEOYROMRQV GX FDGUH HXURSCHQ
QRXV DYRQV SUM@IIO XQH IQRWP DARQ
FOILH HWXWPI \XU EDWH GHV OOP HQN
GMVSRQE®N ¢ @ GDM GH SIOSDUDWRQ GX
SIOHOMISSRWY ¢, \DYRIU BV GRFXP HOV
WIKQTXHV GH MW SXE@V SDU
®&)5%*



$X HHIDG GHY DOV GH @ GRXE®I
PDRUDMD ®f WDSSRWGH 9,9$4 8%
FRXYUH GV CRUP HV \XLYDQMV  ( 656
(656 ( (656 ( (656 ( (6566
(6566 HA(656* 8Q,52 UHDW ¢ @
RPH (656 6 DOMIGHOMOFRPPH
P DRUHOHQ 11Q GB{ HIAFH HMHD
EREMWGEDCDOVHY DSSURIRQGIHY &Y GH
B{HRAFH WYDQV 8QH  VHARQ
GBQRWP DARQV \SCALTXHV ¢ GQND
FRODAUH ¢ © REHYORXUMD D
QJ DBP HQANO® DRXWEH FH \IXMWD, DQW
O IGHOMIO FRPPH P DRUHO GDQV
EPOVH GH GRXE®!I P DRUDDD \DQV
OAH FRXYHWGH P DQINWH \iXI I IMDQM SDU
®NV( 656

/H UWSSRW IONIUH GV LQRWP DARQY
HOWHY ¢ ® 70RQRPIH GH @(
FRORWP CPHQWV ¢ WG GX
5N0®P HQNV 8( ,O WHQW
FRP SW ® FDV OFKCDQWGH P S@LIEDW

IRQ LQGXIWV SDU GV P RGDOWV GBHQAMH HQ
DSSTDARQ SWOYXHV SDUFH W W

99%$48%$ \VBQDH ¢ DMUWU XH
SWOHOMARQ [IGNBI GHV IQRWP DARQV GH
GXWDEIMD HQ YH@QW,, FH TXH BV GRQQOHV
GLYXOXOHV \RIHQN SHWHOMY  FRP SGMAV
CGHXWHY  FRPSDIDE®GNV  YOUWIDEGN  HW
FRP SUOKHOME®N HQ FRKOMHQH DYHE GV
SUQASHV GH & QQH H%GH @& 656

/D SQURGH GH UHSRWY FRUMHVSRQG ¢
@&{ HAM &HICHY  IQRWP DARQY
QUFHWMMEQW GHV GOV GH FRQIRIGDWRQ
\SCALITXHY QRVEP P HOAMFH®MV @HV DX ELOQ
FDUEERCH  \VROVVRXWIRLY SIOHQEHY \XU @
GHONH DQCH GH GRQYOHV  FRP SGM
GMVSRQE®! ¢ \DYRIU /H SCQUP NWH
RW DQVDWRQGHOGH UHSRWAQ) HVAGORFUMGDQY
O VHAWRQ GOGICH DI LQ GERWXUHUD® FRKOUHQAH
DYHF ®f SOUP KWH | LQDQAHUGH W OHQAH



' LYXQ DARQV J OQODBN

&HMA VHRWRQ UWHSUHQG BV IQRWP DARQY
JOQODBNY EDCHV SDU (656 XU @
PDQNKH GRQN 9,9$48$% RUDQWH \D
JRXYHULDQAH HW SIBW GV HQWX[ GH
GXWDEIMD ( @1 GOPUMERSSURAKH UHWIQXH

HQ P DAKUH GH VADADI IH GH SURFHWXV
GROANBGHQAIIFDARQGHV,52 P SDFW
5IVTXHVHW2 SSRUIMQW DIQUTXH GV
SROATXHV DPARQY HARENMPWY DAWRAOY

YOVH SRXUD SWCSDUDWRQ GH @ GOFOUDWRQ GH GXUDELDA

/D GOFOIDARQ GH GXUIEIM®D GH
9,954 8% HWSWDSDUH VXU XQH EDWH
IQGIVIGXH®I FRQRPCPHQN ¢ @
VAKPWUH MUGITXH HWRW DQVDARQQHD®
GH GHQAHSUMA

9,9%4 8% CBMASDVXCH \RAOW P KH HW
QH GMVSRWH SDV GH IlIDBN ,0 QB WM

GRGF SDV GEOBW | LQDQAHY FROWRIEOV

/ H SOUP NMH GX UDSSRUAVHQ P DWRLH GH

GXDELDD FRUHVSRQG GRE&F

Q& WDBP HQWDX SOUP NWH GHV OBW
ILQDQAHY IQGINGXHY

(Q FRQWOTXHIH DXFXCH GlLICWHGAH GH
SOUP RMH QB ¢, I QDBU HOAH @
GOFDUDARQ GH GXWEIDD HWBN OBV
IIQDQAHY &HWHA DSSURFKH J DIDQANV D
FRKOUHQRH WD WDQUSDUHGAH GHV
IQRWP DARQV SXECHV

/ WV P MRQV SUQASDBN GH 9,9$4 8%
FRFHOHON © SWIRGXPARQ  GBDX
SRWEGI © GMMEXWRQ GBDX SRWEGH
@RI H GHV HDX]  XVOHV HWD GO
FRQAH G LQRQCDWRQY

6XUFHWA EDVH GV DPAYMDY | FRHXUGH
P OAHUJ IGHQWIOHV\RQNV

&DSVINHV ~ FDSVIH GBDX GH
\XUDPH FDSVRR) H GB-DX VRXWAUDICH

7UDVHP HQW P OFDQTXH FKIP [TXH
PUW

$ GOXPRQ  LOWIXDMRQY HWMWRANDI H
FROPMXY JWDYMILHY  THHGHY  MSKRQV
WHYRLY HW DXWHY  IOMIMRQY  \RXW
Q0P HQAQRQ @D CRHXGV GH YDQQDI H
FKDP EUHVGH YMWM HW

S5OSDUMARQ  WOHYRILY FRQGXIWMV GH
LOSDURARQ HADXWHV LONVEMRQY

" MMEXVRQ  FRQGXWV GH GMAIEXWRQ
HADXWHV [QRNETMRQY

&THON K &RQRP P DARQ  FOHQN YHOM
HQ JURV FIHQN SDWEXTHY HQ 503 IRQ GH
X HBNV&DSMEGI  HW DXWHY  FOHQW
QREPPHQN SRXU GHV WW  GBIDX
\SCALIT XHV RX GHV SURWIMRQY GEOMGHY

(JRAMDIH  &ROPWM  FRQGXWV
FROPWXWY EDWMQVGRIDIH GOYHIRLLY



/HV DPMMY GH FDSMIH HW GH
WOMP HOV VRQNV  SRXU ~ BMHMHO
WODOHY HQ 5QJIRQ ZDWBQH \EQEY
TXH ©® GMMEXWRQ HQ GIUHFW HW
HIHAOH VXU GF WIUMRILH GH @ 500 IRQ
GH %X HBN & CSMIGH

$11Q GH GAIQU GV IP SDFW  UVTXHV HW

RSSRUWXQWY 52 9,9%$48% D

FROWXOD SDWHY SUHQDQMV GH \D

FKDEH GH YDBIXU YRIU GORIODX SRIQW
| &H TXLHWAIP SRUEQASRXUGN

SDUWAHV SUHQDQMVJ

9,9$48% D OYDOXO GQHPE® GH \D
FKDEH GH YDBIXU DIIQ GH GOMWP IQHU
TXHDBNV DRV VRQAVFRXYHIMY SDU G
SIOHQMDSSRWGH GXUDELDAD

&KDEQH GH YDBIXUHQ DP RQW
/DO IQFOW GV  SUCASDX
IRXUQMHXWY  HW VRXVWDMIQN @V ¢,
@SSIRYMRQQP HOV HQ  EIHQY  HW
VHIEHY QOFHWOLLHY ¢ @ SURGXPARQ HW
¢ ©® GMAEXWRQ GBDX SRWEGI DIQL
TXB, © EDDDARQ GH VHV FKDQAHY/

I HV GRQQOHV SURYIHQHQWV
QRVEP P HQBHV SOQVGH J HWRQ GHV

UVTXHV TXDOD HW XDOWD GBDX HWGX ELDQ
FDUERQH  TXL LQA UHQAMBN P SDFW @V DX]
DFKDNV VWD TXHY HW DX P DARUHV
SUP 1INV

&KDAQH GH YDBIXUHQ DYDO

/H SCUPRMH FRXYWH OV DPRMDY GH
GMAIEXWRQ GBDX MVTXEX] FOHQW [1QDX]
SDUAFXGHY HOAMHSWMHY FROPAMWDY DO
TXH OV IQMIDPMRQY DYHE OGNV SDWHV
SUHQDQMV HQ P DWRH GH \VORXUMD \DQVEALH
HWGH FRQAQXIVD GH VHIYFH

/ HV SOQV GH FROAQXIMD HWGH J HMRQ GHV
UTXHV : DMUGDHW 3@Q : DMU4 XDOMNV
30Q 30Q GEPARQ &\ EHIORXWMD \VRQASWY
HQ FRP SW SRXU OYDOHU GV P SDFW HW
GOSHQGDQFHVHQ DYDO

&HMA DSSWRFKH SHP HW GH HOMU GV
SUCASDY UVTXHV HWRSSRUXQWV @V ¢ @
FKDAH GH YDBXU EIHQ TXH FHYRICHV
GRQXOHV TXDOADAYHY GOMA@HY \XU GV
DPWMXY IQGUHRW  SDU HHPSBI  \RXV
WDMIQV VHARQGDILHY RX XWIDVDWMXLY 11QDX]
KRYWY WHDX QH \WRHQN SOV HGFRWH
GIVSRQE®NV GH P DQANUH H KDX\WYH



/ HU-® GHVRU DQHVDGP LQVADMY GH J HARQ HAGH VKIYHEIFH HQ

P DWAUH GH GXUDELDD

8QH JRXYHWDQAH P REIMKCH XU @
GXDELDD

9,9$4 8% YH®I ¢ FH TXH VHV RU DQHV
GH J HVWRQ GVSRVHQAGHY FRP SOMQAHV
QOFAHWOLHY SRXU SIBRWMU XQ \HWIEH
SXEGF HWHOMO ¢ FWH I
GIQAHSUWWH P REIOH GHV H SHWWHV
OMH  HW HWECHY  HW RU DM
®YTXH QOFHWOWH GHV  DPMRQY
GBQRUWP DARQ RX GH IRWP DARQ SRUEQW
WU GV HQWX] GH GXUEIDD HW BV
DPWVV GH 9,934 8% QRWEP P HOABRWY
GH QRXYHDX[ P DQGDWV GH P MHV ¢, XU
GBQRWP DWRQV RX GH BQARGXPWRQ GH
QRXYH®N DRV

5+®GNV HW UHVSRQLCEIDAV FOILHP HOW
calQy

/ DVXSHYIMRQ GHV HQWX[ GH GXUDEIQVD
WHBIYH GX & RQHOGEGP IQVADWRQ TXL
DSSURXYH BV RUHQIMWRQY MDA [T XHV
HWVGBNV GOAMRQV P DWXUWHV \ FRP SWV
FH®V @HY DX P SDFW UVTXHV HW
RSSRWMQWY 52 HQ PDWAIWMH GH
GXUIEIMD ,0 YDICH QI DBP HQNV BV
SUCASDX] REMPWV GH GXWDEIO®D
QRVEP P HQVHQ P DWAH GH LOGXPWRQ
GHV OP IWRQVGH JO ¢ HIHAWGH VHUH
GH JHWMRQ GXWIE® GH @&DX HWGH
\CRXUMD \DQMIILH /D P MH HQ RHXYWH
RSODWRQH® HW DWXUEH SDU ®f
&RP M) GH GIIHPWRQ HWD \IXSHYIMRQ
HAB! VXYL GH @ P IVH HQ RHXYUH SDU®I
OXWHDX H OPXW  FRQRWP COP HQW DX|
WeV IOMHV GH GODIDARQ GH
SRXYRILY

/ HV VIXVW GH GXUDEIDD VRQMXIYLY DX
VHQ GHV [QWMEQAHYV H MEQMV DYHF XQ
UHQ RUAHP HQAGH @ | RUP DDVDARQ

6XLYL GHV REMIPWY HW GMVSRMMIV GH
FROAZ B

/ H VXIYL VIBSSXIH VXU GHV WWREGDX] GH ERUG
HWGHV EIDQV DQQXHY SHUP HWEQUWGEYDOHU
GTDY[Q:I—PI-QNGI—ND:\ARQ\/I—NV\LQI:FFMDLH
GH GV DMWMU ' HV IQGIFDWXLY FG@V HWGHV
WSSRW WIXAHY SWOHQY DX &RQHO
G GP IQVADARQ VROQAXWDOV SDUB! &RP MWD
CH GUHPWRQ SRXU DWXUIHU ®f WYL
RSOUDARQCHOHWG! GOBEIHP HOAGHY REMIPWY
DSSURXYOV

/ H &RP M) GEDXGIWHWGHV UVT XHY DMVM B
& ROHOGEGP IQVWWDARQ GDQV VHV P WIRQY
CGH FROQM-GI DX VHQV OUH FRXYWDQW @
FRP SWEIMD HW @ ICDQRH E&XGIW HW @
JHWMRQ GHV INTXHV ,ODWXUH Q) DBP HQMBI
VXLYL GX FRQA% ®f GHV IDSSRW GH GXILELIMVD
QA& OV DX IDSSRWAGH J HWMRQ

3UMH GH GORMRQ HAI HARQ GHV UVT XHV
/H FDGH GH JRXYHUDQAH GH 9,9$4 8%
J DUIDQAINT XH BN GORMRQY D LT XHV HWGBN
WDQUDPARQY P DWIXURV VRQW H DP LQOHV  HW
YDIEOHV SDU®! & RQHOGEGP IQVADARQ HQ
WICDQAVFRP SW GHV HQWX]  \LJ QULEDAYY SRXU
GHQAHSUMH / HV DUEMD] HV VROAWDMDY GDQV
GV IQMIQFHV GH GCAMRQ HWXQ FDGIH GH
IRWP DDDARQ SOV H STAW \HD WHJIRFO
GDQV BN SURFKDIGHV

OMSHV

&RP SRUMRQ GHV RU DQHV GH J HWMRQ
2 XWH ®f &RP MD GH ' IWHPARQ BN RU DQHV
GH JHWMRQ GH 9,9$4 8% FRP SUHQQHON®I
& RQHOGEGP IQVADARQ ®1 9%XUHDX H CFXW
G &RP M) GEXGIW HW GHV WTXHV HW G
&RP MD GH WEP XQODARQ 6HXO®I &RP WD
GEXGVHAGHV UVTXHVGVSRVH GH OV



&RP SRUMRQ GHV RU DQHV GH J HWRQ
2XWH O &RP MWD GH ' WHPMRQ GV
RUDHV GH JHWMRQ GH 9,9%48%
FRP SUHQQHQW ® &RQHO
GEGP IQVADARQ ®f 9%XUHDX H OPXW ®
&RP M) GEXGIWHWGHY UMTXHV HW G
&RPIMD GH OP XQODARQ 6HXO O
&RP M) GEDXGIWHWGHY UVTXHV GVSRVH
GH QMY SHWP DCHQN RKRIMY SRXU
®XU H SHIWH HQ GHKRWY GX &RQHO
GEGP IQWMDARQ  $XFXQ  UHSUOHQEQN
GX SHWRQHO®B MNUH /D' WWHPWIEH
J QOB HWGB! 6HRWODMEILH GHV RU DQHV
GH JHWMRQ SDWASHQADX] OXQRQV GX
&RQHO GEGP IQMADIRQ VOV YRI[
GOEQDAYH

/ HV RU DQHV FRP SWIQADX VRO P HP EUHV
DX &RQHO GEGP IQVWADARQ DX 9%XUHDX
HOPXW DX &RP M) GEXGIWHWGHY UVT XHV
HW DX &RP M GH WP XQOUDARQ DYHF XCH
WCSDUMARQ |HP P HVKRP P HV YDULE®! VHBRQ
OV LOMFHY IHPPHVHW  KRP P HV DX
&RQHO GEGP IQWADWRQ  IHPP HV HW
KRP P HV DX 9%XUHDX H OPXAW IHP P H HW
KRP P HV DX &RP M) GEDXGIWHWGHY UVT XHV
HW IHPPH HW KRPPHV DX &RP M) GH
WP XQODARQ / HV P HP EUHV \RQNVGOWI Qv
SDU®GN DPARQQDILHV \VDQV FMAUAHV |RUP DOV
GH GYHMW $ XFXCQH WP XQUUDARQ YDUDE®!
GBWIOH ¢ GV REMPWV RX P SDFW GH
GXDELDD



QK BHUBN SHURUP DOPHV GH GXUDELQ) GDQV BN P CFDQMWP HV GH

UWHHRQCLDMWMDCHH

&DGIH @IDO HW WIWMVEULH  GHV
WP XQOQUDARQY GHV  RUDHV  GH
JHWRQ
9,9%4 8% G\VSRWH SRXU®GN RU DQHV GH
JHMRQ &RQHO GBS GP IQVADWRQ
OXUHDX ([ OPXW &RPIMD GH
50P XQOUDARQ HW& RP IMD GEXGIMH\GHY
UWTXHV HWON QN SHUP DQHQWV DX
&RP M) GEDXGIW HW GHV UNTXHV GBXQ
DI 1P H SORXQDILH GALQLSDU
o GHV GMSRVMRQV @I DBV FRQRIOM
¢ @5Q7 IRQ GH %X] HBV & DSIVEB! HW
¢ @ &RPPIWRQ FRP P XQDX\EILH
FRP P XQH GX GORHP EWH
WU ©®  WQSDBHH — GHV
LOP XQOUDARQY HW DYDQRIHV GHV
P DQCDMILHY SXEGRV EX( HBRY ®f
* RXYHOHP HQW GH @ 5QJIRQ GH
%X HBV &DSMEB HW ®f &RTUH
WXL CGH ©® &RPPIWRQ
FRP P XCDXVELH FRP P XQH RQMILL O
&V SORQQV HQ PDAMUWH CH
OP XQOUDARQYY  GIOYDQRIHV  GH
WM ODX¥H GH v GH
UHSWOHQMMRQ RAAMROVY DX
P HP EULHV GV RW DCHV
GEGP IQUADAIRQ GH  J RXYHLQDQHH
HW GH FRQHO GHV RUDQWP HV
SXE@V

o VAVRMM\RADY] HW

.« GWHPEGH JOQWD®I SRXU FH TXL
FROFHUH ®V  H SHW LQBCBHIGDQN
MOJ HDQNV DX &RP M)  GEDXGIW HW GHV
UMTXHV

&H WIIPH SWRW XXH WP XQQUDWRQ
HQDGUH MVRQY GH SWOHQAH  FRQM-GH
SDUD VMW WS XEQCH DQQXH®P HQWV

&DGWH @DO HW WDMXEILH  GHV
LOP XQOUDAWRQV SRXU® &RP IMD GH GLLHFVRQ
3RXUGI SHOURQCHOGH QYHDX ' LUHAWXWY HW
" WHAWIFH J QOB SUOVHQW DX &RP IMD GH
' IHPARQ @ LOP XQOUDWRQ HWII[ CH GH IDi RQ
EDUCP ITXH SDU ®f WRMWGX SHYRQQHO /D
LCP XQOUDARQ DIQULTXH VRXDXWH DYDQEJ H
CH O ' IWHPWFH JOQOD® HW SXE@H
DQQXHBPHQN /D WP XQODARQ H
FRPSUHQG SDV GH SDWH YDUDE®I RX
GRQEUHWHP HQADX LOUX@W

' MSRMMI GROAVIDMRQ YDUDE®! @V ¢, @
SHURWP DQFH GH GXWDELDAD

c FH WEGH O GXWEIOD HWIQR WEH DX
SIGVII H YID @ WD IH BV SOQV GBRPARQ HW
G WYL GHV LQGEFDMXY DV ICAVIMRQ
ILCDQANUH GOGICH



" OFOUDARQ UHDWH ¢, @ GO HFH IDVRQDEG

8 Q GHYRIUGH GL@ HQFH | RQGO WXUGHV

LO OUHQAHY LOWUDAWRQDX]

/D GOHFH WMRQIDEG! GOLH ®f
SURFHWXY FRQMX SDU GITXHO XCH
HOAHSUMH IGHOWIH  SUOYIHQN DIWIQXH
HAP HWIQDX] [P SDFW QQJ DWV WDHY RX
SRMOAHY XU GV SHIRQQHV HW
GHMURQCHP HQAMV ¢, VHV DRIV

' DQVFH FDGH 9,9$4 8$ DSSMXH XQ
GHYRWU GH GHFH DDQO WU GV
WOHMHY GH @ UDQMMRQ GH
&RRSODARQ HW GH ' OYHBSSHP HQW
(FRRQRPITXHV  28&' ( HV  GH
@ UDQMMRQ GHV 1DARQY  XQHV
218

&H GHYRIUGH GI@ HQFH HSLOHQD GH
P DQNWH SWRIMHWYH GDQV ®f SLOHQW
UDSSRW DYHF XQH SURUMD GRQYCH ¢,
BQRPDARQ @ SOV XWH SRXU
FRP SUHQGUH GV DPARQV HABN SURJ LRV

ODMH HQ p XYWH GX SWRFHWXV GH
GLDI HQFH IDMVRQODE®!
3RXUFKDFXQH GHV OWISHV GX SURFHWAXY
GH GOHEFH UDRQIE® ¢ \DYRU
ECHMWIFDMIRQ  HV EXDODIRQ O
SIOYHOARQ HAEDMIQXDARQ ®f VXLYL GH
GIIFDAW © FRPPXQMDARQ HW @
UP OGDARQ 9,954 8% VEDSSXH \WU\D
SROMTXH GH JHMRQ GHV WIVTXHV TXL
GORFUW QRVEP P HQW BV P RGDDAV GH
PM HQ p XYWH GV P OPDQWP HV GH
SOIOMV HWGH JHMRQ GHV IQAGHOV
DIOL TXH GEXAWHY GASRVWY [QMOHV
SHWOHQN

7D DEIDAD HAO@P HQW GH SUHXYH

/D WD DEIO® GX |RGPARQQHP HQW GX
GMVSRMW  DWXUDH SDUXCH SIMM GEIXGIW
HW GV QOPHQN GH  SUHXYH
GRPXP HQ&V JDIDQMV @ |ICEIOD GHV
IQRUP DWRQV SXE@HV &HX[ AL IFHQW
QRVEP P HQAXQ UHJ IMAH GHVIP SDFW

UVTXHY HARSSRUWXMQWY |52  YHWRQQD GV
FRP S\WV UHQGXV HWDMMY GH SDUASDQN DX
DWTHY GH GRXE®I P DRUDDYD BN YDIEDARQY
SDUGN LOMIGRHY FRP SOMQMV DIQLTXH BNV
FROM-GN HWWDFHV GH FRQRIEDARQ GHV
GRQOOHV



* HVARQ GHV VT XHV HW
FROW GV IQMCHY

" VSRVMI GH JHWRQ GHV UVTXHV HW
GH FROW- B LOMUH

9,9$48$ GMSRVH GB(Q GMSRMW GH
JHWMRQ GHV WTXHV HW GH FROM-G
IOMEH DSSTDE®I DX WSSRW GH
GXUIEIDD &H GMSRMMW FRXYWH GV
SUGASDY SWRAHMXY @V ¢ O
SWBSDIDARQ GHV  IQRWP DARQY  GH
GXUIEIDD CREP P HQN GGHOMIFDARQ
GHV WTXHV \XVAHSMEGN GBI IHAMU @
TXDO® GHV GRQOHV SXE@HV HW GV
P CFDQVWP HV GH FR®PWM GH FRQM B HW
GH FRORIGDARQ TXL FRQAIEEXHQW; @
| DELOAD GX UHSRWAQ)

&KDBH GH  UASROQLEIDAV  HW
SURFHWXV GH YDIGDARQ

/ H GIVSRVME UHSRVH VXU XCQH FKDECH GH
UNSRQLEIMY HW GH  YDIGDARQ
FOILHP HONV GAOIQH  VAKPMUCH DXVRXU
GHV UGN GH GDB RZ GHY SURSUOMILHYV
GH GRQLOHV  SUOSDIDMXLY  UHBPWAXLY
HW DSSUREDMXY &HMA RUW DQVDARQ
YOWH ¢ DWXUHU XQH SURGXPWRQ HWXCH
YDICDARQ W RXUHXVHY GHV IQ RUP DWRQY
GH GXUDEIDD

&RQAS BV FQV HWT XDDAKD GHV GRQQCHV
' HV FRQA- BN FOV \RQAP IV HQ SOFH
DIQ GH J DIDQAN @ TXDOWD HWMBQAN UMD
GHV GRQOHV |, SRUMQWQRVEP P HQW
WU @ FRP SOXGH @{ DPWXCGH HWD
FRKOHQH GHV  IQRPDARRQY @
\VOSDUDWRQ GHV WRKHY @ J HWRQ GHV
FKDQJHP HOV HW GX YHMRQQ ©
JHWMRQ GHV DAV @ FROMHYDARQ GHV
SUHXYHV DQUL TXH @ SIMM GEXGW / D
IRUP DDOARQ HAEH WIQURQ GH FHWRIQV
FRQOW- BN HWSUHXYHV | RQVEREMWGEXQ
SOQ GH UHQ RUAHP HQW P DAMFH GH
FRQOW-BV

6WDA IH P RGN®I

OFRQRP T XH HWAKDECH GH YD®BIXU

$ PAYIVDV HASOUP KMH RSOUDMRQCHO
3RXU FRP SUHQGH FRP P HQWVVH VWAKRMYUHQN
GV SUCASDX HQWX] GH GXUEIDD GH
9,9348% LOHVWQORHWOILH GH UIDSSHBU BV
DPWMVY  TXL IRQGHQN WVRQ P RG\BI
RSOIDWRQCHO 6HV DAV FRQAHUGHQW @
SURGXPWRQ HMD GMAEXWRQ GBHDX SRWE®
® JHWMRQ GHV OHDX GEIRXW @ GWM
FRQAH GV IQRQGDARQY DIQL TXH XU GHV
VHYIEHY FRQQH HY @V ¢ G SRIVIMRQ HVD
P DIQMQDQRH GHV 1Q IDVAKPMUAY

/ BDX SURGXIW YIHQW SUCQASDBP HOQVGH @
5QJIRQ ZDM®RQH /HV DRV GH
GMAMEXWRQ QI RXWRJH HWOWM FRQAH GV
IQRQGDWRQV VROAMGOS® CHV VXU B WULIMVRILH
GH @ 5QJIRQ GH %X HBNV&DSMIBI HW
VEGIHWHONV ¢ XCH FOHON®!  YDUCH
FRP SUHQDQWGHV P OQDIHV  GHV HQAHSUMAV
GHV IQMMWRQY SXETNXHY GHV CFRBV GHV
K+SIMX] HWEBN FRP P XQHV DIAOHY / D YHOM
GBDX HQ J RV FRQAFHUCH GHV \RAOAV \p XL/
OREQHVHQYHO LT XH

2 EMIPWV GH GXWDEIQAD @OV DX DRIV
/HV REMPWV GH GXUIEIDD DWRAOV DX
DPAYVDY Fp XUGH P ONHUSRWMOQACRVEP P HQW
WU ®f UHHQRUAHP HOVGH @ WDMAHGRH GHV
IQUWAXPMUHY  IDFH DX FKDQIHP HQW
FOP DAT XHV 0) J DUDQWH GBQ
DSSUIRYMRQQHP HQV HQ HDX SRWEGI HQ
TXDQWAD VX1 | MDQW HAGH TXDDD OBIYOH DIQU
TXH @ FROQUMEXMRQ ¢ @ OWM FRQAH GV
ICRQGDWRQV YID GV EDWMQV GERUDI H

c AHWQIDWG 9,9$4 8% PHWHQ b XYUH GHV
SROATXHV HAGHV RXWE AKPMUDQN WA TXH
®: DMU4 XDQAV 3@Q G : DMUGDHW 30Q
RX @ 6WDAIIH GH WQRYDARQ GX WOWHDX
CEIRXWMIH ¢ PRHQ HW ®Q WP HY
/ BIQAHSWIMH - \BMWV QIDBP HQNV II[CH  GH
P DQANUH YREQEILH XQ REMPW GH LOGXPWRQ
GH @ SUHOQM FDUERCQH GH \HV DRIV



6VIELDD GX P RGN®I OFRQRP [T XH

(Q  DXFXQRKDQHP HOMLI QUFDA!
D OO FROMMWD GDQV @ JDPPH GH
SURGXIW HWGH VHYIEHV RX GDQV BV
PDUKOV GHWHWY  /HY DRV
SUCASDBNY GHP HXUHQV MMEGN  HW
SEIQHP HQAVDD QOHV XU @ P MWRQ GH
VHWIFH SXEQF GH9,9$4 8%

6 HAWAXLY GIDPAMVID J QULLEDW

9,9348% D IGHQMIO ®V VHRMXLY/

\XLYDQW FRP P H W QUIFDAYY SRXU \RQ

P RGN®!I GBIIDUHV HWVHV IP SDFW HQ

P DAKUH GH GXUDEIDVD

o 3UIRGXPWRQ HW GMAIEXWRQ GBDX
SRWE®I 1$&( ( DRV
KIWRUT XH GH 9,9$4 8$ HWDX Fp XU
GH @ P MWRQGH VHYIFH SXEQF

e * HWWRQ GHV DWDX GRIRXW HW
DWOIQWHP HQV - 18&(
DAYV  HWHOMH®I SRXU @
SUIRMPURQ GH B-QMLRQQHP HQAHAD
\DQWD SXEQD XH

o  GHWIFHV WIRKQT XHY HWWH SERIVIMRQ
GV  IQUDVAXAXUHY K\ GIDXON XHY
1$&( DPWYMVD  [QMUCH
FUMTXH SRXU DWXUHU @ FRQAQXIVD
HAD WOMOHQAH GHV VHEHV

. $PWMVIV G IQI OQHUH HWGH FRQWHO
WIFKQTXH 1 $&( FRQAHUCH
eV  VHYIFHV  WIKQTXHV  GH
FROFHSWRQ GIQIOQHUH HW GH
XSHYMRQ GH SURWW K\ GUDX@I XHV
SRXUDWXUHUD WDQRYDARQ GHV

&HV VHRMXLY RQAOKD GOMUP LQOV \XUD EDH
GH ®XU SRIGV OFRQRP [TXH HWGH GXU @HQ
GUHPWDYHE GHV [P SDPW HQYLLRQCHP HQUEX|
HW WRADX P DWUHY FRQRWP CP HQW DX|
FOMAUHY GHV (656 /D QRP HQFDWUWH
VHRVRUH@! XWD/CH SRXUPHW GLYXQ DARQ HVW
O FOWMIIFDARQ1 $&( 5OMMRQ

&KDEH GH YDBIXUGH 9,9$4 8%

$IQ GB{SOXHU GR SURVIHQHV BV

IPSDFW UMTXHVY HW RSSRUXQWV 52

PDAUHY GH 9,9$48% 1O FRQMHQWN GH

GORULH BV DVSHRW GH \D FKDEH GH YDBIXU

TXL 1QOHIHQN GUHAWP HQW FHV - HQWAX]

'DQV FH FOGH ©® FKDEH GH YDBXU GH

9,9$4 8% ERU DQVH DXVRXUGHV WRLY ORISHV

\XLYDQMV

. (\Q DPRQV  DSSIRYIMRQQHP HOW HQ
OQHUIH SWRGXIW FKIP [TXHV QORHWOILHYV
DX WDWP HQV GH ®&DX \VHYFHV GH
P DQMQDFH HWADYDX] SXETFV

o $PAMVOV IQMOHY FDSVIH \WDIWP HQW
DGGXPWRQ  LDSDUMARQ HWGEIMAMEXWRQ GH
BDX SREEG JHWMRQ GHV WWHDX
GRY RXW  IQYHVAHP HOMAWH SRIVIDARQ
GHV IQUDWAKPMUHY HWOWM FRQAH BV
|CRQGDWRQY YID BV EDMQV GERUDI H

« (Q DYDO IRXUIQWUH GBDX SRWE® HW
VHYFHV GBWDIQWHP HQW DX FOHQW
OMGHOMHY DX  HOAHSUMAV DY
IQMMARQY SXEDT XHY HWWDX] FRP P XQHV
DIIOHY DQLTXH @ YHQOM GBDX HQ J LRV
DX VRAOWV\p XY EHOHV



3RVMIRQQHP HQW GDQV @ FKDAEH  GH
YDBIXU

9,9$4 8$ RAFXSH XCH SRUMRQ FHOAD®I
HQ QAT XERSOUDWAXU DR \XU @ TXDWL
VR GX P\ FBI GH BDX DWXWDQN;, ©

IRV @ SURGXPMRQ HW O GMMEXWRQ
GBDX SRWREG DL TXH @ J HVARQ GV

L UDVAXRMUHY GEDADLIQMAHP HONV

&HTXLHWAIP SRUBOQASRXUBN

SDWHV SUHDOMV

"IDRIXH DYHF ®VF SDWMHV SUHIDQMV
9,9%48%

HOAHMHQW XQ GIDRIXH W X@HU DYHF \HV
SDMWHV SUHQDOMV FOV DIQ GBWXUHU @
FRKOUHQRH GH \VHV DPWVEV DYHF GV DMAQMV
RAOE®N HMUDI BP HQEILHY  &HV CRKDQI HV
SUHQHQV @ IRPH GH UWIXQRQV GH
FROUXOARQY GH SDQHY GOGIOV GBHQTXOMV
FN\G@J(H)JWWH(QIXW HWFRQAIEXHQ,
@O DARQ GHV DMAOMV GHV  SDWHV
SUHQDQMY GDQV @ J HVARQ GHV SIRMW HWGHV
HQWX[ GH GXUILEIQD

3UQASDBN  FDWIRUHY  GH

SUHQDQMV

/HV SUCASDBN FDWIRUHV GH SDWAHV

SUHCDQMV IGHQAIOHY SDU9,9$4 8% VRQMBV

\XLYDQMV ‘

o &CHON ODMGHOAHY HW HQAHSUMHV
EOQQ IADILHV GHY VHYIEHY GH GMAIEXWRQ
GBDX HWGEDWDIQWHP HQW Q) RXVWEI H HW
OWH FROAH BV IQRQGDWRQY P DIV DXL
WYHUDIQV GHV FKDQAHY FRQUXE®V YID GHV
FDQDX[ GH FRP P XQFDARQ [QAMWRQHY
HABN GAVSRVWY GH VHYEH F@HQW

e ) RXWQWHXWY HW SUHWIVILLHYV
WIRKQTXHY ~ SDUMQDLHV  GDQV @
ODDOWRQ GHY WDYDX] HW@ | RXUQIWMUH
GH EHQY HW VHYMEHVY HAWHMHY DX
DPWMVVGH 9,9$4 8%

o OMIMXVRQV SXE@XHV HW DXVRUVOV
LI IRQDBNV QRWEP P HOQV @ 5QJIRQ GH
94X HBV &DSMIBI HVBN ~ FRP P XQHV
EU] HBRVHY DYHF GNTXH®V 9,954 8%
FRGERWKH SRXU ©® SOQIFDARQ
VDA [TXH @ FRQRWP VD LOJ BP HQMILH
GHP DQGHVGHSHP IV HWF  HWD P MH HQ
b XYUH GHV SURWIW GRQUDVAXPMUH P DIV
QDBP HQV 9%68* (/  ®f DI XOWMXU
IQGOSHQGDN GX VHAMXU GH BDX HQ
5QJ IRQ EX] HIRMH RX HQFRUH %X HBV
( QMURQHP HQV 30Q GH JHWMRQ GH
@ DX

SDUARV



3 DWAHV SUHQDQMV FRQUX®XHY GDQV B

FDGWH GHV ,52

' DQV ®f FDGH GH @GHQMIFDWRQ GHV
P SDFW UIVTXHY HWVRSSRWYQWDY 52

GUHPWPHQN @V DX PRGN®
OFRQRP ITXH GH 9,9%$4 8% SDHV
SUHQDQMV RQV O  \SCHLITXHP HQW
FROX®EHY &HV SDWHV  SUHCDOMV
DSSDWHQQHQN;, @ FKDEH GH YDBIXUGH
GHQAHSUMH FH TXL \RXOXH
@P SRUEQAH GB(CH DSSURFKH Q& UEH
QY ® JHWMRQ GHV HQWX GH
GXIEIMD /HY SDWAV  SUHQDQMV
FRQUXOEHV FRP SUHQQHQW

e ) RXWQWHXY HW SUHWIMVIDLHV
&+(09,521 (1*,( 5(127(&
+<' 5% : DMUON

o $XVRUMDV HMOMINMRQV SXE@T XHV
HQ 5QJIRQ E HIRMH  968* (/
%X HBV ( QNURQRHP HQW

o &THONV DX 61 &% ++SIMO
(5$60 ( 8/% +XE ELOWHY

« &THQV SRXU ® YHQM GBIDX HQ
JWRV 6: ' ( ywv ' H
: DMUJURHS

« $PMRQQDLHV  HW  FRPP XQHV
DIAOHY  968/2 &$/,6 9la® GH
%X HBV $ QGHUBIFKW 8 FFBI - HWH
HW

o QMCHV QMY &RQHO
GEGP IQWWDARQ  &RPIWD  GH
GUHWRQ &RP MD GEXGIW HW GHV
UMTXHV

$WHQMV H SUP OHV SDU BV SDUAHV
SUHQDQMV

99%$48% D XH FRPSUKHMRQ
DSSIRIRQGH GHV DMWIQMV GH RV
SDWHV SUHDOMV FOV JUWFH ¢ GHV
FROXODARQY WIXONHY GHV SDCHY
GOGIOV HWGHV HQTXOMV & HV DMIQMYV
|Q CHQFHQAGIUHPWP HQMD DRI IH HW
®1 P RGN®!I OFRQRP [T XH GH GHQAHSUMH

I HV DARWMDY SXEQ XHV HWFRP P XQHV
EV( HB\HY P HMWOQANEFFHQAXUD

FROMXIMD GX \HYIEH SXECF @ IRWP DARQ
GHV RU DQHV GH JHWMRQ DX  TXHWRQV @HV
¢ O GXIEIMD O FRQRWP MD D) GP HQMILH
HAD WOMMHQRH F@P DATXH & HV DMAQMY RQW
FRQGXIW9,9$4 8% ¢ QAN UHU GHV REMPWV
GH WOGXPWRQ GHV CP WIRQV GH JO0 ¢ HIHW
GH VHUH HW;, UHQ RUFHU \HV IQYHVAHP HQV
GDQV BV 1Q UDVAXPUHY VDA LT XHV

/HV FOHQV HW XMDIHY H SUP HQV GHV
DMAQMY HQ P DWAILH GH TXDDWD) GH @DX GH
WDQSDUHQAH VBUIDWH HW GH  [IDEIDD GX
VHEH \VH WDGXIVDQASDU GHV SURMW YIVDQW
¢ DP QIRUIHU @ SHURW DQFH RSOUDWRQCH®
HAD FRP P XQFDWRQ

/H SHURQUHO \RXDQH @P SRWEBGQAH GX
P DQDIHP HQNVGH SR IP M) GH @ JHWRQ
GHV UAMRXUAHV KXP DIGHY HWGHY FRQGIMRQY
GH WDYDIO FH TXL QI OHQFH @ P IVH HQ SOFH
GH SWILPPHY GH IRPDARQ CH

SIDYHOARQ HAGH FRP P XQFDARQ [QMUIH

(QIQ GV IRXWQWHXY HW SDUMQDILHY
WIFKQT XHV DMAQGHQAXQH P HEOBIXUH YIMEIDAD
XU GV SUIRWW HWEQ IDARQ GH FUIMILHV
HOYILRQHP HQMX] GDQV BV P DUKOV FH TXL
D FRQGXIW;, @GRSWRQ GH FOXVHY GXUDEGN
GDQV BNV DSSHY GRRI | UHV

&HV OTP HQV GOP ROAHQAED GHP HOAGH @
VADAI IH GH 9,9$4 8$ DYHE BV DIWQMY CH
VHV SDUWAHV SUHQDQMY  HQ SDUEXTHU XU BV
HQWX] GH GXWDELDRD GH T XD GH VHIYIEH HW

GH J RXYHUDQRH UVSRQUDEG!

$WHOMV EHVRIQV HW GIDRIXH DYHF OV
AVRHY YD @® SWHAH ORIV HW
DXGIRYLVXH®

(Q SOV GHV SDWHV SUHQDOMY FRQXEEHV
9,9$4 8% SUHQG DXWL HQ FROUGOUDARQ GHV
DAQMY HWEHVRIQV GH FVR\ HQV GLLIXVOV YID
® SUAWWH CRIMY RQIH HWDXGIRYWWXHDI

(Q O FRXYHWMUWH P OGDATXH \XU

9,954 8% P HWHQ OVGHQRH GHV DMOQOMY HW
SUERFFXSDARQV GHVFRQRP P DMXW HW



XIHY GX WYIFH GH @DX
CRVEP P HQAHQ P DWAIH GH J HWRQ GHV
FKDQAHY GH TXDOM® GX VHYIFH GH
VEZULLFDWRQ HWGH J HVARQ GHV ICAGHQW
8 QH SDWWLI QLIFDWYH GHV \RAAVIMWRQY
FROFHOH GV VWDARQY  FRQAUNWMV
DI HAVEQAVGILHAWP HQMBN XVDIHY SUL
CH BDX IXWV FKDOAHY DIHWRQ
GBQ FR@ERDMXU HW DX TXHBNV
9,9$4 8% WSRQG GH P DQANWH WCDPAYH
HQ DSSRUEQN GHV IQRWP DARQY GHV
H SGDARQY HWGHV FOULIFDWRQY 3DU
DAXY @ FRP P XQFDARQ SURDAWYH GH
9,9$4 8% XU @ WWDGXPURQ GHV IXIWV
GBDX © WRYDARQ GHV SHWMYV GH
6HAH RX HFRH O JRXYHLDHH
FROAMEXH ¢, UHQ RUFHU @Q RUP DARQ GHV
XVDIHY HW WDGXIW XQH  YREBQ®
CEFRMW GH WDQWSDUHQAH HW GH
GIDRJ XH FRQWMX DYHF GV AV HYY (Q

DWFBN  FRQAHUDOW
9,9$4 8% RQMOM SXEMV RX GLIXWOV
VRIW XQH DXJP HQBWRQ GH SDU
UDSSRWA,

,QRUP DARQ GHV RU DQHV GH J HWRQ
99$48$ GMSRWH GH PODQWPHY
SHWP HMEQNV GBQRWP HU VWV RUDQHV GH
JHIRQ GHY DWIQMY HWSIERFFXSDARQY GHV
SDWAHV SUHQDOMV FOV  /HV  LQRWP DARQY
MXH GV FROXGARY  HWACHY
FRP P XQHV DXVRWY QI IRQDBN  X\DI HY
IRAQMWHXY  HW  SUMBELHY — FOHQW
LOMUIRP P XQDBV SHOIRQQHO  \RQW
FRQURTECHY GDQV GHV UDSSRW HWSLOHQWHV
DX & RQHOGEGP [QVADARQ

/ HV SUORFFXSDARQY IQMICHY HQ SDWEX@HU
FH@®N GHV UHSOHQEQWV GX SHYRQQHO VRQW
UHD\ CHV SDU GV IQMIGFHY GH FRFHWIMRQ
VRADB! HWIRQNEREMWGH FRP P XQEDWRQY
\SCALITXHV DX &RP M GH GIUHPWRQ HWDX]

RW DQHV GH J HMRQ / H 3UOMGHQAHW®I 91FH

3UDMGHQWV GH 9,9$4 8%  SDWASHQW DX

IQMIFHY GH FRQAHWIMRQ \RAD®! &RP MWD
GH FRHWMRQ GH EDH FKDUO GH @
6CPXUMD +\ J INGH HW( QVNURQCHP HOW&RP MD
SDWEXQHU GH QUIRADARQ HW &RP WD
\XSOUHXUGH FRQAHWIMRQ



c WAH GBH{HPS®I GV WWXIBN GH
GHITXOM %4HQ WWH DX \WDYDIO RQW
OO SWHIMV DX  UHSWOWHQEQN
VWQGEDXY PHPEWV GX SHYRQHO
&RP M) GH GUHPWRQ &&YB+( HWDX
&ROHOGEGP IQVADARQ DFFRP SDI QOV
GH UHRP P DQGDWRQV YWDQW, UHQ RUAHU
O VORXUMD HAD T XD GH YIH DX WDYDIO

8Q SIRFHWXV GH WDSSRWI H SCURGITXH ¢
UHQRUAHU &HV GVSRMWY  SHUP HWHMQW DX
RUDQHV GH JHWMRQ GH GMSRWU
GRQIRUP DARQY SHWOHOMV SRXU RUHQOMU @
VADA [H HAVD J HWRQ GHV [P SDRW UVTXHV
HWRSSRWXQWV P DWUHY ' DQV BN DQQOHV.¢,
YHQU 9,934 8% UHQJRUHD VRQ SURFHWXV
GH DSSRWRI H SCURGIT XH GHV,52

,QMIDPARQ HOAH G [P SDRW HABNV RSSRUMQWY P DIEUHY @ \WDAD] [H
HABI P RGNGBI OFRQRP [TXH HWGBNVH I HW I LCDQAHLY

/1HQ HQAH ;52 WD IH HWP RGR®I
OFRQRP [TXH

/HV [P SDFW UVTXHV HWRSSRWYQWDV
52 PDRUHY GH 9,9%$48%
IQMIIB]MA—QNOARWMDI—QNDYI—F \RQ
P RGNGI GBI I DILHV D FKDACH GH YDBIXU
\D VAD IH HWWHY SURFHWXY GH SUMVH
GH GOAMRQ , @ WRXYHQW®IXU RW ICH
GDQV GV DPWIMV GH GHQAHSUIMH HW
GDQV VHV BHHDMRQY VRXWDX BQ) GH @
FKDEH GH YDBIXU HQ DP RQWV DX QYHDX
GHV RSODWRQV HWHQ DYDO &HV |52
PDRUHY IQOHFHQN RX  \RQW
VXVAHSWEBN GRQGHQAHU GH P DQNWH
VI QIUFDAYH @ WD IH HWG! P RGNBI
CRRQRP TXH GH 9,9$4 8% QRWP P HQW
HO FH TXL FROAHH @ FROMXIMD GX
VHYFH © FRQRWP W \DQWILH GV
FKRI WRKQRRIITXHV GV SURWMDY
GRQYHVIAVHP HQW ERU DQVDWRQ IOMUCH
HAD J RXYHUDGQRH

,Q IDARQ GHV ,52 GDQV @ WADWDJ [H
HAD SUMH GH GOAMRQ

/HV 52 P DEUHY \RQNIQ&I WV RX
DSSHOV ¢, EWH GDQV BV SURFHWXV GH
SOQLFDARQ HWGH SUMH GH GORMRQ GH
9,9$48% /RWIXH FHD HVWSHWHQN
LY GRQEHQAMHX ¢ @ P IVH HQ b XYUH GH
SOQV GEPWRQ \SCHLITXHV /HV 52
P DRUHY IGHQAIOV SRXU @QQCH
VRQW SLOVHQAY GDQV XQ WEGDX GH
\)(QMQ\H YRIUVHPARQ HQWX(
NMIOV SURIMALHY  DIQ GEWXUHU GIXU
Dl DELDAD HAGH | DROMU®! XLYLGH BIXU

SWWH HQ FRP SW GDQV @ ADRY IH HWENV
DPARQV GH GB-QAHSUMH

(IIHW  IIQDQAHY  GHV  UVTXHV  HW
RSSRUXQVV GH GXDELDD
/ HV OYROMRQV DSSRWEHY HQ DX FDGH

HXURSCHQ GH UHSRWWY GH GXUEIDD HQ
SDWWFX@HU SDU @ GILHPWYH OWRS WH FERAND
HAEDRPW GOQI XO CTXIEN L[ D FRQILP HQAKCH
@®JIITXH GH SWRIUHMYMD GDQV ESSTDURQ
GH FHWIQHY H U HQAHV QREP P HQVFHG®N
HOWHY ¢ FHEBICHY  IQRWP DARQY
SIRVSHAWHY ' DQV FH FDGWH 9,9%4 8%

HQDICH GDQV XQ H HAFH YREQMUH GH
WHSRWQ) D DGRSW XH DSSWRAKH
SURSRMRQYOH FRQAHIDQNV @  SUOHQIMRQ
GHV HIHW [IQDGAHY DQWASOV GH FHWRIQV
UVTXHV GH GXWDEIDD & HIRICHV IQRUP DARQY
IIQDGANUHY  IHRQV GRGF GREMW  GBXQ
UHQ RUFHP HOASWRI UHWL FRQRUP OP HQADX]

GAVSRMRQY  WDQWRILHV  IOARGXIWN  SDU
&P HQGHP HQW TXIEN Il GHV (656 DGRSW
SDU® &RP P MWRQ HXURSCHQCH ®F MIABW

HADSS@DE®! GRV @ HIAFH

' DQV ®f FDGUH GH \D SXEGDWRQ YREQMILH
SRXU 9,9%4 8% \BQFUWGDQYV B\SUW
GX P OFDQWP HGH | SKDWH 1QJ HQ GRQLDQAD
SURUMD DX QDUDW ¢, @ J RXYHULDQAH HW;, @
VADAD) IH  HWHQ UHSRWEQAD FRP P XQEDARQ
GOMI@H GHV HIHW IICDGAHY 1 RXV DYRQV
SUM@Y 1O XCH DSSURFKH SUDI P DI XH TXLHW
GH FRQM - GU GBERWG XQH EDH UIREXVIM GH
J RXYHULDQAH HWGH GRQQOHY DYDQAGEOMQGUH
® FKUIWDIH



VYDODARQ GH @ WMIHQH GH ©@
VADVDI IH HWGX P RGN®I GEDI | DILHV
9,9$48% ODOH @ WMIHQAH GH \D
VADW) IH HWGH VRQ P RGNGBI GBI | DILHV
DX UHJ DUG GH \D FDSDAWD ¢, IDWH IDFH ¢,
VHV UVTXHY P DAUHY & HWH OYDODARQ
HWMECDDOH HQ FRQUGADQMBN UNVT XHV
IQEYIGXH@®P HQMWRX SDUJ URXSHV GH
WTXHV /BXQDOVH WHSRWH WU XCH
DSSWRAKH TXDDMWYH TXL SUOAMH @
POMRGH UHWQH GV \RXUHV
GBQRUWP DARQ P REIMCHY @ ®J ITXH GH
VODURY DSS@XCH DIQL TXH GV
FMUHY  XWDOVY SRXU DSSUOAHU @
OMMHAH (@ HWWFRQGXIWM VHBRQ GHV
KRURQY GH FRXW PR HQ HW ®RQ
WP H

6FOCDURV  DQDOVOV  HW  LOSRQWMHV
HQYMD) OHV

' DQVAH FDGH 9,9$4 8% H DP ICQH GHV
VFODURY UBHSIOHOMAY WY TXH @
VOFKHHWH HW O VWHW K\GUTXH BV
SR@DQV CP HUJ HQV GV UVTXHV A EHU

7 27 RX HQFRWH GV ICAGHQWV GH FKDQWHWY
DIQ GBHQ DSSWWHAHU BV HIHW SRWIQAHY \iXU
O FROMXW) HW @ TXDD GX VHYFH
/ EOYDODARQ P HWHQ UWHIDG GV FOSDRMY
HIMEQMY \ FRPSW GV PHXUWHY GH
P DEAMH BNV UHGRQGDRHY HWGBN SOQV HQ
SOFH DYHF GV @ WV RX GFDW WDMGXHY
IGHONIOV (@ SWAWH QIDBP HQNV GV
LOSROVHV SLOYXHV \VRXV @ IRWP H GH P HVXUHV
FRP SOP HQMILHV GROHWAHP HQNV
GEGOSVIMRQY RU DQVDARQCHGN HAGH SOQV
GEPARQ

" HVRUSWRQ GX SURHHWXV

GRGHOMIFDARQ HWGEYDODWRQ GHV
1P SDPW GHV UMTXHV HWGHV
RSSRUMQWV ,52

8QH P OMRGH FODIH SRXU IGHQMIHU GV
HQWX[ FOV o ‘
9,9$48% D WDDO XQH OYDODARQ GH
GRXE®! PDRUDDD DIQ GBGHOMIHU HV
SUCASDX] P SDFW UVTXHV HWRSSRUXQWDY
52 HQP DWAUH GH GXIDELDD



&HWM GOP DURKH UHSRVH VIXUXQH DQDOVH
VAKRMUCH GHV DRIV GH @HQWHSUMH
HWGH \D FKDEH GH YDBIXU FRP SOWH
SDUGHV DMIHY GH WDYDIO

/DO  VESSXH XU  B{ SHWH
IOMOH GHY GRQOHV RSOUDARQUHMN
GRQN®V LQAGHQN DIQL TXH XU BV

FROMEXWRQY GH SDWMHV  SUHQDOMV
FRQUXOZHV VRXVDX BQI GX SURFHWXV

8Q SQUP KMH GH EYDODWRQ GH @
GRXE®I P D/UDDVD FRXYUDQW
GHQHP E®I GHV DPWYIMIV HQ %4HAJ LT XH

| EYDODARQ FRXYIH @QWHPE® GX
SQUP NMH RW DQVDARQRHO HW
JORIWDSKITXH GH 9,984 8% DIQVL TXH
VHV DPRYMVDV H HIFORV HQ %4HOITXH /D
FKDEQH GH YDBIXU DQDOVCH  IGFOW BV
RSODWRQY SURSUHV GH GHOAHSUIMA HW
®WTXH FHD HW SHWHQN GV
SUCASDBNY IHDAWRQY HQ P RQVHWHQ
DYDO

/ HV DPRYVDV RX UHDMRQV SUOHQEIQAKQ
QYHDX GH UVTXH SAV OBIYO VRQASWMHY
HQ FRP SW QRVEP P HONVGN FKDQAHY
VRXVWDMDY — FHWRICHY  GOSHQGDQRHY
FUMI XHV HWBN H SRUMRQV SRWQAHMN
GHV XDIHY /H SCUP KMWH HW \HV
OMHQXH®N @ IMAV \RQW SLOAMVOV  HW
I HIRQWEREMWGEXQH LOYIMRQ DQQOXH®

RX SQV WWHQ FDV GH FKDQ HP HQW
W QUIEDW

&RP P HQW GV HQWX[ VRQW OYDBXOV HW
. .

/HV [P SDFW UVTXHV HWRSSRUXQWY 52

VROAVOYDEOV HWSURWIMOY HQ IRFURQ GH @
JUIDYW GHV IPSDFW DP SGXU OMQGXH
GXWH HW FDIDAMUH  IWOYHMEG  GXU
SUREDEIM® GH VXOYHQDQAH HW GH ®XU
KRUW RQ WP SRUHO FRXW PR HQ RX ®Q
WP H

' HV VHXIY GH P DRUDDWD) FOIHP HQWVGA QY
SHP HWQN GH GWQIXHU GV HQWX
P DRUHY GH FHX[ FROMGOOY FRPPH QRQ
P DAUHY & HV VHXIY IHSRVHQUWUXUXCQH UND B
GH GOAMRQ GRFXP HQEH IRQECH \XU G
FRXS®! JWDYIWD SUIRECEIMD) FRP SONH L
QOFHWOULH SDU GHV AMIBKWV @V ¢, O
FROMXMD GX WHYIEH RX ¢ O \VORXUMD
\DQVRILH

/HV HQWX] CRQ P DWUHY UHAMQMXLYLY YID
XCH | QM GH YJIOQAH J  DIQ GRGHQMIHU
VRXWM OYROMRQ | XVUH

| EOFRXW GHV SDWHV SUHQDQMV HW ®f
UHFRXW/ ¢, & SHUAWH

/ D GOP DUKH IOMIWH GHV FRQXGIMRQY GH
SDWAHV SUHQDOMV DIHREHY RX SHWOHQMY
TXHMRQCOLHY  HOAHHQY HVDMIHY  DILQ
GH P IHX[ FRP SUHQGUH HWT XDOIHUGN HQWX]
IGHOMIOV / RWITXH QOFHWOILH 9,9$4 8% 1DIW
DSSHO ¢ GHV H SHWHY HWOHY SDU
HHP SBl HQ K\GIR®RJIH HWFIP DNV \iXU BV
SR@DQNV P HJ HQNV RX HQ A EHYORXUMD



IBQHPE®  GX  SIRAHWXY  HW
GRPXP HQW DILQ GEWXUHU @ WD DELDAD
GHV FKR[  VRXUHV XWDCHY  LOUXORW
GOAMRQV \RQV IRWP DDAV GOV XQ
UHJ IMAH GOGIO

3UM HQ FRP SW GHV GOSHQGDQRHV

HWHQAH@N

/ BDQDOVH WHQAMFRP SW GHV SUCHASDBV
GOSHQGDQAHV GH 9,9$4 8% WDV TXH
BDX EM EBPMEMD GV WWDPWY BV
OTXISHP HQV FUMI XHV oV
FRP SOMQFHV FOV RX HJRWH GV
DXVRUMDWRQY HWSHWP IV / HXU FUMAVD
®XU SRMEIDD GH \XEVWWXWRQ HW®BN
P HVXUHV H IMEQMV WRFANV
UHGRQGEDCHHY DOMODAYHY — VRQW
ODOOHV DIQ GRIIGHU QDO GHV
UVT XHY HARSSRUWYQWY

/HV @V HOAH |PSDFW  WVTXHV HW
RSSRUWYQWY 52 \RQW H STRMV
FHWIQV [P SDFW RX  GOBHQGDGRHV
SRXYYDQV HX] PCPHV  GHYHQU GHV
| DPWIXUY/ GH UMTXH RX GIRSSRUMQMD

' H@QDOW ¢ ® GOAMRQ

| BGHQAIFDWRQ HWEDYDODWRQ IQWDBN
VROMUEDDOHY SDU BV OTXISHY P OMHU
DYHF @&SSXL GB{ SHW 1QMOHY HW \L
QAHWOLH HWUHY 8QH WHYXH GH
FRKOUHGFH HVWHQUXIW DWXUOH DIQ GH
FRORIGHU ©® PONRGR®RIIH ®
SQUP NMH HABNV LOVXGRN

/ HV SURUIMDV UHWQXHV | ROQAMBREMWGEXQ
DUEMDI H SDU®! &RP IV GH GILHPWRQ HW
GE(H YDIGDARQ SDU GV RUDCHV GH
JHMRQ /H &RP M) GEXGIW HW GHV
WTXHY HWG! & RQHOGE GP IQVIADARQ
DWXUHONV D VXSHYMRQ GX SURFHWXV
( Q FDV GRYOQHP HQAVP DMIXU LQAGHQW
FKDQI HP HQW WQJ BP HQMILH - OYROMRQ
VI QUEDWYH GHV UVTXHV  XQH PIMH ¢
NAXUDQAASCH GH BDQDOVH HWASLOYXH

8 QH EDVH GH WO OLHQRH SRXU®BN DQQOHV ¢,
YHQU

&H SUHP IHUH HUAFH FRQMIMH XQH EDVH GH
WAOHFH /HY POMRGHY  SDUDP NWHV
VRXUAHY HWWUND BV GH GORMRQ VRQADSS@ XOV
SRXU @ SUHP INWH DQQOH GH UHSRW) ¢
SDWAUGHV H HIAFHV \XLYDQW VRXW OYROMRQ
GX SAIPRMH GH ® PONRGR®RIIH GHV
VHXIY GHV VRXUAHV GH GRQQOHV GHV SDHV
SUHDOMV  FRQXGEIHY RX  GHV  HQWX]
IGHQMILOV VHID GRPXP HQAH DILQ GH J DUDQW
O FRP SDIDELD) GDQV ®I WP SV



HQWX] ™I OV SURUMILHV

9,9$4 8$ DIGHQMIO P SDRWRX UVTXHV P DRUHY VXUBN SOQV HQVILRQQHP HQEO \RADO
HWGH @ J RXYHUDQRH  DPVHY HWSRWIQAHY SRVMWY HAQO) DAV HQ @HQ DYHF VHV DPRYIVDY HW

\D FKDEH GH YDBIXU

5 OGXPURQ GH
© SIRGXPUWRQ
GBDX SRWE®G!
@H ¢ XCH
EDWH GXUDE®
GHD
UHMRXUH HQ
HDX EUXAM
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2 EQ)DARQ
@V DBl GH
FDSWUP RIQV
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BMCH GH
7D0HU

52

/ HVCP MRQY
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*(6 ,PSDRW PS &DS\VH
QI DM

([ STFDARQV HAP HVXUHV SUVHV HQ
LOMUH

/ D SURGXPUWRQ GBHDX SRWE®! SHXW
GIP 1QXHU, FDXVH GX VWHW K\ GUITXH
CGH IDEGVGCEIWGBDX HW &H
UVTXH HWXLYL HAFRQA @ YID BRXWO
GHJIHWMRQ: DWMU4 XDQMNV 30Q
GLYHWILIFDWRQ GHV FDSVR HY
IQMUIPRQCH IRQV WFOQDURV GH RIMH

/BMQH GH7DIOHUDWXUIH ¢,

GH @ SURGXPWRQ GB-DX SRWEE®! YID
GDXGHD®O HX\H ' HVY UHVAEWRQY
L) GP HQELUAY GH SLOBIYHP HOW
GBDX GDQVD 0 HXVH SHXYHQW

P SDPMUD FDSDAVD GH9,9$4 8% ¢
IRXWQUGH &DX ¢, VRV
FROWRP P DXL &H UVTXH HWAUXLYL
HAFROM- @ YID®:  DMU4 XDOMN
30Q XCH YHO! W) GP HQMLH ®f
UHQRXYHT®P HOAGHY DXVRIMDARQY
@A UDARQ GHV FRQADIQMY
RSOUDWRQCH®N GDQV @ SOQLIFDWRQ
GH @ SURGXPWRQ RX HGFRUH XCH
FRADERUDWRQ DFRXH DYHE

GQHP EG! GHV SDWHV SUHCDOMYV
FRGAHUOHY

| HV FKDQI HP HQW FOP DT XHV

[P SDRAMQAD GIVSRQELDAD HQVRXW
WP SV GH B-DX HQ TXDQWD HW
TXDDR\XIMQM 9,954 8% HW
FROAHQM TXH \HY DRV

CP HWMQAGX &2 /H HWFRQMEXHQW
DX FKDQI HP HQW FTP DA XHV
9,9$4 8% DOREQGH P DQNWH
YREQMIUH VRQ SUHP IHUELDQ
FDUERCH HQ 6XUPHWHA EDH
GHV REMPWY GH WOGXPWRQ GHV
(?D‘MRQ/H/\‘XQS@QGBMRQ/RQN
OMDSSIRXYOVY H P HWXURV
UHOWYHV ¢, @H [ LFDAVD OQHU OAT XH
=  &RQNEXWRQDX JO ¢ HIMWGH
VHUH DYHF HITHWHK VWP LT XH \iXU
F@P DAMMSUHWMRQ XUD UHWRXUAH
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DXVRUMDARQY
GH FDSVRI H
SDUBN
DRIV

8 CH WS XVIMRQ
DI HRVEH \XIWM

SUREGP HV
GESSWRYIMRQ

QP HAQ
HDX SRWE®!
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&RQRP P DM

XY XVDIHWY
5IVTXH

TXDOAD FRQN

SIVTXH 0 RQWUQJ

\KEWEBQRHV
5IVTXH

( (DX
S

S5IWTXH @ $GGXPWRQ

S5IVIXH

([ STEDARQV HAP HVXUHV SUMVHV HQ
LOMULH

9,9$48% GMSRWHGH FDSVRIHVHQ
YHOITXH ' HV DXVRUMDARQY GH
FDSVAY H GRIYHQAOAH DFFRUGCHY SDU
®N DXVRUIMDY FRP SOMQMV

$11Q GEWXUHUD | RXUQWUH GBHDX
SRWE®GIDY XM HY 9,94 8% DP IV
HQ SOFH XQH J HWARQ DGP LQWADWYH
CPWYH SRXUD J HVARQ GHV

FRQRW MO DX REQ DARQV Q) DBV
HQ P DWAUH GH SIRWIPWRQ GHV
FDSV) HY HAIQMUD) LUGH P DQINUAH
SURDPWYH DYHF BV SDUAHV SUHCDOMY
FRP SOMQMV

' HVIQA.GHQW DX QYHDX GH @

I RXLQWYUH GBHDX SRWE®! RX HQFRUH
GHV SOQXUHV GB-DX SRWE®
SRXUDHQAD | HAWMUD FRQ IDQAH GHV
FOHQWN HQ @ FDSDAVD GH

9,9$4 8% ¢ DWXUHMD P MWRQGH
VHWEH SXEQN XH GH | RXUQWMUH GBHDX
SRWE®I

3RXUSIOHYHU® FRQIDGRH GHY
FOHQWV HQ @ | IDELOVD GH VHV VHEHV
9,9%$4 8% DP IVHQS@FH GlLI QUHQMV
P HVXUHVFRP P H GHV S@QVGH

FRP P XQFDWRQ GH FUMH

XQH SROMXH GH WDQUSDUHQRH HQ FDV
GRCAGHQWGHV IQ RUP DARQY\XUD
TXDD) GH BDX GVSRQE®I HQ @ CH

" HVP HVXUHY RSOUDARQCH®N VRQW
DXWALP VAV HQ RHXYUH FRP P H GHV
DOMUCDWYHY HQ FDV GH FRXSXUHV
GBDX &Y GH FKDQWHU @ GIMAIEXWRQ
GH EIGRQVGBDX HW

| BDX SRWE®G! HVABXQ GHV EIHQV
DIP HQEILHV BV SOV FRQAM- GV HQ
%HOITXH
3RXUSURGXILH B-DX SRWE®!

9,9$4 8$ FDS\WM GH BDX EU\M
FM#QM@PFQAFQSO]LRQZW
HWP DU LCDBP HOAHQ5QJ IRQ

EU( HIRVH ' HVFRQEP ICODWRQV HQ
DP RQAGX SURFHWXV GH SURGXPURQ
IQEXIVHQAADMWP HQNV HAGHVFR W
1LQDQAHY DCGMRQCHY &HV

FRQAP LLDARQY
UHSUOVHQMQADXWLXQ UVT XH HQ

P DWAUH GH FRQRWP MO DX[ CRWP HV
\DQVRILHY HQ YLJ XHXU
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$ GGXPURQ

([ STMRQVHAP HVXUIHV SUMHV HQ
LQMUH

) RXAUQIUGH B-DX SREE®! GH TXDDAD
HWWRQGDP HQECBRXU9,9$4 8% /H
&RP IV VDD LT XH TXDDW GH GHDX
HWAKCH LOWBQRH RSOUDWRQHD®
[OMCH P XGCMAS@DULH SUOMGCH
SDUD' WHPWIEH JOQODB!  HOB HW
HWHQAH®G ¢, @ J RXAYHUDQFH HW, @
XOH@QRH GHY DRAYVDY UHDWYHV ¢,
O TXDDAD GH GHDX SRWE®! XD
FRQRWP M) DX @) MDMRQVHQ

YL XHXU / H&RP M) YIVH ¢, IRUWP DDHU
®N SURFHWXYV GCAMRQCHY BV
UHVSRQUDELQAY HABN P MRQVDILQ
GH UHQ RURHUGBN VDD 1HY GH
SUOYHQARQ G DQAASDARQ GHV
UVTXHYV HVGH FRQRUP [V DYHF BV
L) GP HQEWRQY HQ YL XHXU / H
&RP VD IQMYIHQAQ) DBP HQAFRP P H
RW DQH GH GIVRXWRQ VXUGHV XMW
VAHQMITXHV H 9KV 3) $6

P IFIRSOWT XHV EIR HWOL Z DMU
EDVHG HSIGHP IRRJ\  HDX[ X\CHV
DOLTXHVADEI TXHY H ~ QRXYHO
OTXISHP HQWV= HWSRUM \IXUBN
DPWVEV GX / DER &P EWH 8 FFG

8 QH SROMRQ DXVRXUGE(Q FREPWXU
SRXUDVWAQ LOWHUGDQY BOMIAMMRQ
HAHQADIQHUGHVFR W GH WDIWP HQW
CGH GOSROMRQ HAGH

GOFRQEP IQDARQIP SRUEIQV ' HV
LOSDUDWRQY DX QYHDX GH BOWBAMMRQ
SRXUDHQNDXWLONH QOPHWOLLHY
9,9%4 8$ DP IVHQ SOFH VRXW XCH
VOUH GH P HXUHY RSOUDWRQCH®NV
SURIDP P H GRQVSHPWRQ HWGH

P DOMCQDQAH SWOYHQWH GHV
[OMI@MRQY GHV SURFOGXUHV
GROMYHMRQ GHVP HVXUHV GH
FRQIQP I—Q/\!JI—MARQG—NGO:KI-W
9,9$4 8% P NCHDXWLXQH SROMT XH
SURDPWYH GEDFKDAGH \WULDIQY DXVRXU
GH VRV IQAMEMWRQY DIQ GH @ IWAUDX
PO IPXP ®VUTXHYGH SRGMRQ

FRQAEP ICDARQ GH @ UHWRXUAH HQ
HDX
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5IVTXH
vJ R H

([ STFEDARQV HAP HVXUHV SUVHV HQ
LOMUH

9,9$4 8% UHVIWM GDQV®I P LOHX
QDWUHOCH @HDX &Y GH SXUHY GH
CHWR\ DI HY GBQ IDVAKPMUAY GH
WDYDX] \XU®! OVHDX RX HQFRUH
BT XH O SUIHWRQ VXUD UHWWRXUFH
HQ HDX HVAIP SRUEIQM

([ FHSWRQCH@P HQWVGH @DX SHXW
OAH P IVH HQ GORKDU H SRXUGHV
WDIVRQV\VDQWILLHY

9,9$4 8% DP IVHQ SOFH VRXW XCH
VOUH GH P HVXUHY RSOUDWRQOHMN
SRXUP DEAMHUGN UVTXHV GH
SROMRQ \XWHMQFH HAP RQVRUQJ
VRXWDX Q) GH @ FKDEH GH

I RXUQWUH GBDX SRWE®! SUIRRFRGI
GH SXUH IQMYHQARQY DSIGHVHW
DQDOVHY GH B-DX HQ GERWDRILAH

MREP HQAGHVWRQ RQV =

/ D GQJ UDGDWRQ GHV IQ UDWAKPWMUHYV
DXJ P HQM BN UVTXHV GH SDQCHV GH
XSWIUH GHSHIMVGBDX  HWRQAXQ
FR W&$3(; 23(; SRXU9,9$48%
9,9%4 8% DP IMH HQ S@FH XCH
SROAT XH GEOMWHW

P DU HP HQWKIODUKIVDWRQ SDU
FUMAVD SOQV GH WOKDEIDMWRQ
FDWRJ UDSKIH HAIQSHPWRQ GHYV
[QUDVAKPMUHY = & HWHA SROATXH
SHP HW 9,9$4 8% GHJIAHMRQ
SRUM HXI! GH SURMW GH WDYDX]
YID ®1 3@Q SUDQQRXHO
GROYHVWAMHP HQW

| BHQAHAHQ SLOYHQA GHV LOWHDX]
UHTXIHWAGHV P R\ HQV I LQDQAHY/
WDQ/WWQIXWFRQDTW
" RQQHU, 9,9$4 8% ®BVFDSDAVDY ¢,
H OPXWIUMVAV SURI LEP P HV
GBQAHWHQ HWGH UHQRXYHT®P HOV
FRQGIMRQGH @ WDGXPWRQ GHV UVT XHV
VXUGBN 1 UDWAKPMURY

1 BIQAHWHQ HAD LOCRYDWRQ GHY

1 UDVAKPVXURY | RQASDUAHY GHY

P MRQVHWHOMHBNGH9,9$4 8%

/ H&RP VD GH \XIYLGHV

IQYHVRAHP HQW P HWHQ STFH GHV
SURFHWXV UHDWV ¢, @ SOQUIFDWRQ
GHV IQMHVIAHP HQNV FRHXUGH P OWHU
¢, BXUERQ GORX®P HOAMWH@ DX
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([ STFEDARQV HAP HVXUHV SUVHV HQ
LOMUH

ERQWXIYLGH FHX[ AL GRWP P HOAHQ
FDV GH GOSDWHP HQVRX GH \RXV
FROWRP P DARQVGH EXGIHW
OYHQXHY GEFDWGD/ @
SOQULFDARQ RX ®1 SCUP RAH GHV
SURMW RX GROAGHQN GH FKDQWHU ,0
YH@®! ¢, O FHOADDOARQ GX VKIYL
GRPXP HQWILH GH @ YIH GXQ
SURMMGEQYHAHP HQVGHSXLY

B{ SUWRQGH\RQEHRIQ, \D
FOWWUH GDQVXQP CP H

HOYURQGHP HONIQRWP DWIXH :  LQGHY
FKDQWHU

5QOGXILH BV YROP HVGBDX SRWE®!
SHGXV HOAH G FCS\VRI H HABN
KDEMDARQY GHV FRQURP P DIMXLY
[XIWAV FDFKOHV | DMSDWH GHV SRIQN
GEOMQARQGH 9,954 8%

/ BHQAHSUMH\ GOGIH GHY DPWRQV HWKQ
REMPW YD XQ LQGIFDWIXURKLLI WD GDQV
VRQ SUHP IHUSOQ VWD ITXH
9,95CHW

1 HV XS\MUHY GH FDCDDVDWRQY
SHXYHQADUXGMUGH WHLY &Y GH
FKDQWHLY HQ YRIUHY

3RXU @ MU FH WSH GH XSWUHV
9,9$4 8% FRRUGRQCH VHV FKDQWHLY
GH P DQINUH SURDPWYH DYHF BV DXVWHY
[P SOAMDQN DP IVHQ S@FH XCH

WJ CDDDARQ GDQV ®NV] RQHV
VHQUE®N (ODDH GHV VXYHADQRHY GH
WUDIQ GVSRVHQAGEDT XISH
GROMYHQURQ UDSIGH RX HOFRUWH GH

M VAP HY IQRWP DOV GH GOMPURQ
GHV IXIWV

8 Q GOYHWHP HOAGB-DX X\OHV
WWQ*GOD@I}H
VAKPMUH@! GB(Q Q) RASRXUDMDYRIU
GHV[P SDRW \DQVELLHV HW
HQYLURQQHP HQAX]
$1IIQGH @ MWUFHUWTXH 9,9$4 8% D
P LVHQ S@FH GB(CQH VWD [H GH
OCRYDARQ GHV QI RXW OV GHV
@ GHVQIRXW SURFOGXUHV

GBI HGFH  FRRUGICDWRQ DYHE BV

[P SOAMDQN HQ DP RQVSURFHWXV GH
WD DEIWD GHV IQAGHQN HAGH

UHP OGIDARQ
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P SDFW
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[P SRUEQN BV
P HVXUHVGH
JHWMRQGHV
UVT XHY VHURQW
¢, IDSSRUMUBRLY
GH@{ HAMH
\XLYDQW

3RSXOWRQ

PSOFW  $GGXPURQ
(IRXAMIIH

\SCORLITXH ¢,
CHOAHSUMH
&\ EHIORXUMD

L UDWKRMUHY
K\ GUIDXOr XHV

6 OPXUIMD
[QRWP DAT
XH HW
SK\MTXH

5IVTXH
&RQRPPD

,P SDFW

S5IVITXH
XWDOMXY/

QDX
TXDDRD GX

P SOFRW
QQ DW
SRWQAHO

& RQEMRQY
GBP SBL
P SDFW
SRUW

,P SCFW 2 UDAD

([ STFEDARQV HAP HVXUHV SUVHV HQ
LOMUH

1 HV GO DIAQFHY VAKPMUHGV \XUBH
LOVHDX GRD) RXWJ H SHXYHQW

HQJ HQGUHUGHV HIRQGUHP HQV GH
YRIURV GHVGRP P DJ HV FRAWIDX]
VXUGEXWHV IP SOADQN HW

& HVMWDARQY SRVHOAGHV TXHWMRQY
GH\ORXUMD SXEQTXH GH P REIQWD HW
SHXYHQAHQI HQGUHUGHVGRP P DI HV
P DARUHY

$IIQGHT MWUFHUVTXH 9,9$4 8% D
DGRSVOXCHWDWI IH¢, ~ DQVGH
WOQRYDWRQ GHV QI RXW EDVOH \iXU
XQHDSSWRFKH32 ) &2) OBWGHY
@ GHVQI RXW DCDOVHY GRP SDFW
SURFOGXUHV GBXU HQFH FRRUGIQDWRQ
DYHF GV IP SOADQNV HQDP RQW
SURFHWXV GH WD DELD GHV
IQAGHQNV HGH UHP OGIDWRQ

) DFHDX[ UVTXHY GH P\ EHIDMBT XHV
O SURWIPARQ GHV 1Q IDVAKPWUAY
FUMI XHV HWKGH SURUMD MWD [T XH
HAFH DIQ GROYIWUG! SOV SRME®!
GHVIQGVSRQEIQAY GH \VHYIFH GHY
DOMUDARQY GH GRQQCHVRX DXWH
9,9$4 8% \BHQIDIH ¢, P DIQMQL\D
FHWIFDARQ 62 JDIHGEQ
W VWP H GH P DQDI HP HOADXGIVD HW
UHFRQQX VRXWHQ DWAXUDQMD
FRQRWP W ¢, D®L1 ,6

* RXYHUDQAH VAWKPMUEH &,62

&RP IV GH \VORXUMD GH @Q RUP DARQ
([QGIFDMXLY VDA [TXHV =

9,9$4 8% VRXKDIW FRQAMEXHU;, RITUU
GHVHP SR WE®NV

| DMEIDD GH @GP SEL B EIHQ OAH
BV IRWP DARQY @ \ORXUMD B

P DIQAHQ GBH SHWWHY FRHXUGH

P OMHUHQ IOMUIH RX HFRWH @

P RQEH HQ FRP SOMQAHV GHV
FREERWDWXWY/ VRQADX FRHXUGHV
SROMXHV5+ GH9,9$4 8% TXL
VIDSSXIH CRVZP P HQMXUXGQH FHOX®
9,9$ FDUH P XGAMEVASTDILH
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P SDFW
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,P SDFW

30UP NMH
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2 UDQ\D
VRQ

&RP P X

([ STEDARQV HAP HVXUHV SUMVHV HQ
LOMULH

( QVEQAT XBHQAHSUMH SXEQT XH
9,9$4 8% WHQN:, FRHXUGH WHQRUAHU
BFOMRQ GRWXUHUED DO GHV
FKDQAHV &Y GHV H DP HQV GBHQALH
HARXDX Q) GH @ FDULINUA
GHVFR@ERWDWXY 9,9$4 8% HWAP H
TXH @ GLYHWMVD SHIP HAGEP OIRUHU
EMIDPRNVD GH BHQAHSUMH HWD
SHURUWP DQFH

9,9%4 8$ GVSRWH GBXQH lOIOHOM
GIYHUWD GBXQ&RP IV GLYHIVD HW
GB(Q SOQ GEBEPWRQ GYHWWD YDIGO
SDUGI & RQHOGE GP IQVADARQ TXL
P HWHQ RHXYUH VIRXWA XCH VOUH GH

P HVXURV SRXUJ DUIDQAUHWSURP RXYRIU
O GYHUMD IRWP DARQVS 1 ,$ GHV

P HP EUHVGHVMU VGBY{ DP HQ

DXGIW GBEFFHWELDD DGOSVIMRQ GHY
SRV GH WDYDIO DPARQY GH
VHOMEIDDARQ |RUWP DWRQ5( 63( &7
®FDX GEMIWP HOVHWF

| DFREPWM G WRFANDI H HW
OMDDWRQ GHY GRQOHV )
SHYRQEHMN GHV FOHON HADERQROV
VRQAFRQRWP HVDX 5K GP HQW

* OQOUDOXUD 3URWPWRQ GHV

' RQCHV * ' 35

/H' DB3RWPIRQ 2 |IIFHUGH
9,9$4 8% DSRXUP MRQGRQRWP HU
HAGH FRQH@U GH FRQA- UG
UAVSHPWGX * ' 35 IRWP HHW
VHQUEIDH HAFREERWH DYHE GV
DXVRUMDY FRP SOMQMY HQ FDV GH
YIROWRQ GH GRQROHVSWYOV / D

J HRQ GHV GRQQCHV ¢, FDUIDRMIUAH
SUYO | DWEREMMGEXQ GIVSRMW |
SUYDR J SRIQAGH FRQEFW
SURFOGXUHY HF  HWKQ. 3,

VADWD] [TXH\ HVAGOGIO
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([ STFEDARQV HAP HVXUHV SUVHV HQ
LOMUH

9,9$4 8% VRXKDIW J DUDQAUXQ DFRWV
¢ GH@QRWP DARQ I LDE® HWGH TXDDAD
FROAHLODQAD SRVEEIQKD GH @HDX
IRXWQH SDUDP NWHY CDDVDWRQ GH
WAV J HVARQ GHV ICAGHQNV

GOP DURKHV OGP IQVADAYHY =

/ BDX TXLDUIYH DX URELCHWHWY
FRQARWP H ¢, VXMV BV QRUP HV GH
SRWELDD IP SRVCHY SDUBN WRIY

5QJ IRQVH\SDUG VW OGADO&HV
QRUP HVVRQASOV VIRV TXH

FHGN SUHRUIMAY SDUEB QRQ
HXURSCHQH

/ H/ DERIDRILH GH 9,954 8% HW
FHWIO 62 (& TXLHW
O WO OHQAH IOQMUEDARQD®B! SRXUBN
OERDRIHY G OBBRQDI H HG HWOLY
VRXKDIVBQAGOP RQAHUGBIXU

FRP SOMQFH WIFKQT XH ®XU

[P SDIADDAD HWBXUFDSDAMD ¢,
SURGXILH GHV LOUXOW

IIDEGV

9,9$4 8% SXE@ FKDTXH P RIV®NV
SDUDP KMHV GH @ TXDDWD GH &DX WKH

SDULKH VKUVRQ VW [QMCHW

( Q5Q1 IRQGH %X HBV & DSIVIEB!
KDEMBQMXU  YIVWRXV B VHXIOGH
SDXYUHWD 3D\ HUMD | DRMUH GBHDX HQ
WP SV YRXGX HMAKCH GLLI LEXTD
UHCFRQALH SDUGH CRP EUHX]

P OO HV

2 UBNVHYIFHVGH9,9$4 8% \RQW
GHV VHEHV HWHQAHY ¢, @

FRP P XCDXW HDX SRWEE®I

QJ RXWEU H HAOWH FRQAH BV
IORQEDARQY (| Q VEQAT XBHOAHSUMH
SXE@XH 9,9%4 8$ DP IVHWP HAHQ
SOFH DYHF GI\VRXWHQ GH @ 5QJ IRQ
EUJ HABRVH GH QRP EUHXVHV P HVXUHV
SRXUJ DIDQAUEARV ¢, FHVVHEHV ¢,
O SRSXOMRQ HWFRQAQXHU;, OAH
LEP XQAUDV SRXURHV VHYEHYV
GIVSRVW GEIGH VRAD®! XQATXH HQ
%4HO 1T XH K IQMYHQARQ VRAD®B! K
SOQVGH SDIHP HQWV) RQGVVRADO
GH® DX SOQGH GOS®IHP HQAGH

| RQEIGHY GDQV BNVSDFH SXETF
VRXWHQ DX DWRADARQY SURGL) XDQW
GHV\RIQVGE\ JINGH DX VDQV DEWV
HW

/ DVRXUH SUCHASD®! GH UHFHWMY GH
9,9$4 8% HVAD IDAMUH GBDX GV
VULV FRXYUDQABN SURWEMRQY HQ 5 %8
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2 UDQ\WD

) RXWQv

([ STFEDARQV HAP HVXUHV SUVHV HQ
LOMUH

HADXVRUMOY SDUZAXI HO 2 UXCH
SDWAH GHV P OQDJ HY QH SHXYHQABNV
SDHU9,9$4 8% FKHUKH GRGF
FROAQXH@®P HQA., RSWP VHUMHV

P DQRUHY GH WDYDIABU SURIMDARQ
GHV IQYHVWAHP HQV HW HWP DIQAHQ
XQGIDRJI XH SHUP DCHQADYHE BV
SDUAHV SUHQDQMYV

30VGH GX SHYRQUHOGH
9,9$4 8% WDYDIEB \IXUGI WALDIQ
FKDQAHU XMCH = / D FXOMUH GH
VORXUMD GROA UMD GH TXDDUAD HAGH
VHYEH D O IGHONICH FRP P H

[P SRWEQM SDUGN SDIAHV SUHDQWV
LQMQNLQWRJON

$11Q GH WOGXILH GV UNTXHY
GEFAGHQN9,9$4 8% DP IVHQ SOFH
GUIOHOMVDPUWRQY  SOQGH

IRWP DARQ RX HQFRUH GHV

P CFDQWP HY GERBUM HAGH FRQAM-GI
DYHF GHV WDWXERW P HVXIDEBN

GP IQMRQGH GX QRP EWH
GEFAGHQN GX WDYDICHQAH HW

SRXUCDDHUVHY FKDQAHLY 9,954 8%
WDYDIEB! DYHF VRQ SURSUH SHWRQQHO
P DIV DXV GHV | RXUQWHXLY HWGHY
VRXV WDMEQW

9,9$4 8% DGWWRW/P IVHQ SOFH GHV
SURFOGXUHV GH P DUFKOV SXETFV
VIAKRAMLDY I CSRQGDQWDX] H LI HQRHV
@ DBV HWRADBN ' LLIOHIMY
FOXVHY VROADXWL DRXVIHY GDQV BV
P DBKOV H LITHQAHVHQ+\ JINGH
6CPXUMD HW( QVILRQQHP HQW+6( RX
OMITXHV SRWEIDD GH FRQM- ®B1 VXU
FKDQAHU FUMMUHY HQYLRQCHP HQMX]
HW



3RQM XHV@HVDX HQWX[ P DAUHY

8 Q HQHP E®I GH SROAT XHV DX VHWYIFH
GH @ GXWDEIDD

9,9$48% D PLV HQ SOFH SOMHXY
SROATXHY YWMDQW,, JOUHU VHV [P SDFW
UVTXHY HWRSSRUWXYQWDY P DAUHY HQ
PDWIH GH GXUIEIMD &HV SROATXHV
FROMMHQMB! VRFGI GH @ VADWI IH GH
GXUDEIOD GH GHQAHSUMH HWARXYUHQA,
(0) IR eV GIP HOMRQV
HOYILRQCHP HQE®BN HW \RADBN DIQL
TXH GVHQHX] GH J RXYHUDQRH

/H 30Q GH JHWIRQ GH ®&DX

GH @ 50JIRQ GH %X HBV
&SB!  FDGUH VDI LT XH
GH W OHQH
/ H 3@Q GH JHWMRQ GH BDX
GALQWBN RUHQMARQY VDA [TXHV GX
VAMXU GH @&DX ,0 IONMIWKH oV
RUHQMARQY SUIRSUHV ¢, 9,954 8% DYHF
SRXUREMPWYV SUCASDY] @ FRQMXIVD
GX \HYIFH SXECGF &P QIRWDARQ GH @
SHURW DQFH RSOUDWRQCH®! HW
BOWWWRQ GHY  SUCASHY  GH
GXUIEIMD &H SOQ FRXYUH QRVEP P HQW
GV HMX @ ¢ O UWDMHOH
FOPDAMTXH ¢ @ JHMRQ GXWE®! GHV
UHWRXUAHV HQ HDX HW,;, ©@ P DAAMH GHV
R W

6WDVRJ LH HAS@Q GEDPIRQ FDUERCH

(Q FRP S@P HQW 9,934 8$ D CDERW
XCH VDV [H HWKXQ STQ GEEPARQ YMDQW
¢ OGXUH @P SUHOM FDEERQH GH \HV
DPRAVDY * LIOHOMY DPMRQY \RQWHQ
FRXYWY FRPPH @PORDARQ GH
@H I DAY OQHU OWT XHV GHV
LQNEEMRQY

( QI DI HP HQW HQ I DYHXUGHV 2 EMIPIV
GH' OYHBSSHP HQNV XWDE®
9,9$48% \VBHQDIH QDOPHQN ¢
FROMEXHU DX 2 EMPNV  GH
" OHBSSHP HQW ' XUDE®I 2' ' GHV
1 DARQVS QHV HQ SDMFXTHU® *

| ( DX SURSUH FMDWDIQWHP HOM @ '

|/ X\ FRQWH G FKDQI HP HQAF@P DATXH J
HA®R ' | &RQRP P DARQ HASURGXPUWRQ
UHVSRQDEGBN J  &HV HQI DI HP HQNV SRUMQW
VXUGHV WOP DT XHV W@V TXH @ TXDDD GH
BDX EFRQRP IH AURXOILH HWVO WGXPARQ
GHV GOFKHW

/ IHQ DYHF GV P SDFW UVT XHV HW
RSSRUXQWDV P DWUHY

/IBQHPE®! GH PRV SROMXHV HW
GUHWP HQV @ DX P SDFW P DRUHY
IGHOAIOV HOVILRQQHP HOMX] \VRADX HWGH
JRXYHDQFH DY WVTXHV  SK\MTXHV
WGP HQMHY HW RSODARQCHY DIQL
TXEX RSSRUXQWDY QRVZP P HQAHQ P DWALH
GRQQRYDARQ HWGEH | IFDAMVD OQHU OAT XH

30UP NWH GEDSSTDWRQ GHV SROAT XHV
/HV SROMTXHY GH GXWELDD GH 9,9$4 8%

VIDSS@ XHQN, BHQVHP E®I GH \VHV RSODWRQY
SIRSKHV  IGFODQW @ SWRGXPMRQ  GBDX
SRWE® SUCASDBP HQAHQ 5QJ IRQ Z DARQCH
HV @ JHWMRQ GHV DPAM HW GHV
IQUDWAXKPMUHY  GH  UOSDUMARQ GH
GIMMEXWRQ GEYI RX\WJ H HWGH OG\WM FRQAH
®V IQRQGDARQY XU G WUMRILH GH @ 5QJ IRQ
GH %X HBV & DSIVBI

( @V VEDMQGHQNOI DBP HQV;, @ FKDEH GH
YDBIXU OP RQAV YID @P SRMRQ GH FUMIUHV
FQYLLBQ}PFQM DX | RXUDAHXY/
VADAD) ITXHV HW¢ @ FKDEH GH YDBXU HQ
DYDO DX P R\ HQ GEBEPWRQY GH VHQUELDDARQ
HWGH SURJ LDP P HV HQFRXUD) HDQABN FTHON
FRPPXQHV  IQGXAMHY HW SDWEXGHY ¢

WOGXILH ®XU FRQWRP P DARQ GBDX HWGXU
HP SUHQM FDLEERCH

&RXYHUXWH JORIJWSKITXH HW  SDUAHV
SUHDQMY FRFHUXCHY

/D FRXYHUMWH  JORIWSKITXH — HW
SUCASDBP HON FHOAPH \XU @ 5QJIRQ GH
04X HBN &DSMIBI ¢ WDYHW VRQ 3@Q GH
JHWMRQGH BDX 3* (



/ HV DPWIMDY HQ 5QJ IRQ Z DBRQH VRQW
SUMHV HQ FRP SW YID G EIDQ FDUEERCH
GH 9,9$4 8% HWDXWL IQGIUHAWP HQW
SRXU® SURGXPWRQ GH @DX YD ®I 3* (
EW HRY /HY IQMDPWRQY HQ DP RQW
DYHF GHV [ RXUQMHXLY MWOV HQ GHKRWY/
GHV 5QJIRQV EJ HRMH HW Z DBRQH
UHWIQAMIP MZHY / HV SDUHV SUHQDOMV
FRW LQFOHQV CRWP P HQW BV
FROPAMY ®FDBN GV FOHQWV
IQMMARQCHY BN [RXUQWHXLY HW ®f
SHYRQQHAQM.CH

/ 1P WAV DRXHN HWV DO HV
GEP OIRUIDARQ

&HYRICHY @ WAV \IXEMMMQN;, FH \WEIGH
FRP P H XCH P HE@XUH FRP SWEEIDDARQ
GH @P SDPWADUERCH GHV DPWWV ,7 2 7
RX GHVCP WRQVOYWIHY VFRSH  &HV
@ WV VRQW IGHOMICHY FRPPH GHV
O HY GEP QIRIDARQ GX SOQ FDUERCH
GH9,9$4 8%

5A0HQFHY ¢ GHV WIDQGDGV HW
IQVIDAYHV H VIAUQHV

$11Q GH UHQRUAHU @ IREXWMWH HWD
AOGEMD GH WV  HYDIHP HQV
9,9348% H EDH \XU GHV \WEQGEDBV
UHRQQXV HW IQMIWH GHV  IQUWDWHY
HWOH GDQV VWV SROMXHY GH
GXUEIDD

50 OHQRHV ¢, GHV WIQGDLGY HAIQWDWYHYV
H WALQHV

$ 11Q GH UHQ RUAHU® UREXWMAH HAD
FLOGIELORD GH VHVHQI DI HP HQWV 9,9$4 8%
\H EDVH \XUGHV WBQGDUGY UHFRQQXV HW
QWM UH GHV IQWDAYHY H WALGHY GDQV \HV
SROMT XHV GH GXWDELDD

(Q PDMUH GH FRPSWEIDDARQ GHV
CPIWRQY GH JO ¢ HIHW GH VHUH
GIOAHSUMH DSSTXH @ P OMRGR®J IH %MDQ
&DERCHV YHMRQ  FRP SDWEGI DYHF @
P OMRGR®IIH* +* 3URRFRO

/HV SROMXHV GH GXUEIMD VD QHOWV
QDBPHQN XU GV 2 EMPWV  GH
' OYHRSSHP HQWV XWDE®! GHV 1 DARQV 8 QHV
TXL FRQMIMHQNXQ FDGUH GH W QHQAH SRXU
RUHOMU GV DRWRQY YHY GHV SURUIMY
JEEDBN WOV TXH @ JHWMRQ GXUDE®! GH
BDX © CWH FRQAH B FKDQI HP HQW
FIPDMXH HN O SWOHYDARQ GHV
CFRV VWP HV

&HV WWAHFHY \RQW IQAI CHY GDQV BV
GRPXP HQNV VDD LT XHV HARSOUDWRQH HW
VHYHQAGH EDH ¢, @ GALQWRQ GHV REMPWY
DX XYL GHV SWRI UV HW;, @ FRP P XQFDARQ
GHV LOXORW



2 EQ DARQJ OQODB! G IQ RUP DARQ FRGFHCDQABN DRPWRQY HABN

UHWRXUAV

/HV DPMRQV GORUMAV GDQV ®f SLOVHQW
DS SRUWNFRQUNMHOAGHV P HVXUHV FOV GX
SOQ GEPWRQ FDUEERQH P IV HQ RHXYWH

e\ SRXU JOHJ GV P SDFW
UVTXHY HWRSSRUXQWDY \J QUIFDAY @V
¢ @2 FPDMXH /HY DPRQV

VEQRIYHONVGDQY ®f SOQ GH WDQUMRQ
FOP DATXH SWOHOD HQ GOMIO DX
VHAMRQY HW TXL H SRVHON @
VADRJIH JEEDBI GV GOSHQGDRHV
FUMIXHY @ JRXYHUDGAH DWRACH GV
DPARQY HABN UAVRXURHV

/ H SO@Q FDUEERCH Y\H ¢, WOGXILH GV [P SDFWV
HOYURQQHP HQMX] HWBNV OP MRQV GH J O
¢ HIHWGH VHUH GH GQAHSIMH VRXWHQ
UHQ RU DQVOD UIDMIHGFH GH \HV RSODARQY
&HV P HVXUHV FRQMEXHQNVGILHRWP HQN,, @
GIP IQXMRQ GHV CP MRQVGH JO ¢, HIHWGH
VHUH HW ¢ &P OIRIDARQ GH @HILFDAWD
RSOUDWRQH®

&HV DPURQY \BQWRUYHQWGDQY @ KIODURKIH
GH P W DARQ HQ SUM@ IDQMD SWOYHQARQ
HAD WDGXPWRQ GHV OP WIRQY

2 EQ DARQ J OQODGI G IQ RUP DARQ SRXUBN REMPWY

' HV REMPWV FOILY SRXUDJ LUHQ | DYHXU
GX F@P DW
9,9%48% VBIW I[CH GHV REMPWV
VADA [TXHY HQ P DWNILH GH GXWDELMD
HQ FRKOUHQRH DYHE \HV SROWT XHV HABN
DPMRQY P DMV HQ RHXYWH  / BREMPW
SUCASDO FROUMMM ¢  WGXLH GV
CP WRQV GH JO ¢ HIHWGH VHUIH GH
GRAL SDUUDSSRW\;,
" EXWHY REMPWY @V \RQWOI DBP HQW
AIQY WY TXH EBOMAQOM GH
GEXVRSURGXPURQ GRXHUJ IH
UHCRXYHDE®! GRAL HQ @HQ DYH- ®f
SURJI P P H GRQWMMRQ GH SDQQHDX]
VROWHV VXU BV MWV VDRI ITXHY  RX
HOPRWH XQH SROATXH GH \RMWHQ ¢ @
EIRGLYHYAMD

&HV REMPAV WDGXIVHOND YREQRD GH
9,9$4 8$ GEO QHUVHV SROATXHV HWWHV
DPARQY VXU XQH WDVIRRILH EDV FDUERGH
HWGH UHQRUFHU @ WMMHQRH GH RV
RSODARQVIDFH DX HQWX[ FTP DATXHV

8 QFDGLHGAIQL
/HV REMPWYV [I[OV SDU 9,9$48% HQ
P DARIUH GH GXUDELDD FRXYUHQW

M/ BHQHP E®I GH VHV MWV GH WDYDIOHW
GH\WWHV DAY

8 QH SDWAH GH @ FKDEH GH YDBIXUDP RQVHQ
IQ@JLHI)/\GNHUF@NFQMRQQ?FQM@N
SRXU OV IRXWQWHXY  ADA TXHV
CREP PHQN HQ PDWIWH GEP IMWRQV HW
GBH I LIFDAMD OQHU O XH  ( Q DYDO BV FIHQW
FRP P XQHV LQGXVAIHY  SDMEXTHY HW

VRQNV FRGFHQOV SDU GV DPWRQV GH
VHQUEID/DWRQ HAGHY SURILDP P HY YVDQW;,
WGXWH O FRQRPPDARQ GBDX HW
GRXHJ IH HW

M/ HV D] IRQV Z DARQQH HEW] HIRIVH

" HV HQI DJ HP HQW YREQMILHV HWDQ QOV
DYHF GV SROATXHY HXURSCHQQHV HW
LQMULDARCDBV

9,9$48% BMV I[CH XQ REMFW GH
WOGXPWRQ GHV CP MWIRQV &2  H GH P DQNWH
YREBQEUH (Q HIHW 9,9%$48% BWV
WVRXP M ¢ DXFXQH GVSRVMMRQ @ID®I HQ
WP HV GH WOGXPWRQ GHV CP MWRQY GH J D)
¢ HIHWGH VHUH /HY VFOQDURV XWDOV
VDSSXIHQNV VXU BV RUHQAMRQY GX * UHHQ
" HDOHXURSCHQ HWGH @ 6\WDAR] IH CDWRCQD®!
EDV FDEERQH DIQ GBWXUHU TXH ©®V
WDMPRILHY GH WGXPWRQ GH 9,9%4 8%
VRIHQW FRKOUHQMY DYHF GV HQJ DI HP HQW
FOPDATXHV  DGRSWV SDU ®@QRQ
HXURSCHQQH HW @ %HOITXH QRWP P HQW
FHX WXV GH @ FFRUG GH 3DV



&HV HQ DI HP HQWV IQAJ UHQWV YID B 30Q
GH JHWMRQ GH @DX GH @ 5QIRQ
E)(HRM GV  UHRP P DQGDARQY
VAHQWITXHY GX * (& HQ FRKOUHGRH
D'HF @GREMPN GH @ MMRQ GX
LOPKDXI IHP HQW FOP DATXH ¢, y&
5&3

8 QH P OMRGR®J IH LHFRQQXH

/HV  REMPWV  FIPDWIXHY  HW
OHUOMXHV GH 9,9348% RQW O
QA  WHRQ  OXAH DSSURFKH
P OMRGR®J [TXH UIREXVIM |RQGCH \KUD
P ONRGR®J IH %40Q &DERGH YHWURQ

/HV  K\SRWAWVHY - UIHWQXHY  IQFOHQNV @
WEEID®D GHV  YROPHY  GMAEXOV

@P ORUMRQ SWRIHMIYH GX P
OHUOMXH HW © GMSRQEIMD GHY
WIRKQR®J LHV GH GOFDLEERQDARQ
CQRVEP P HOASRXU® FRQHMRQ GH @ |GWM
GH YOKIEX®NV

/HV SUQASDBN WRXUAHV GH GRQUOHV
P REIQCHY IQFOHQMBN IQYHQMILAY LOMOHY
GV FRQRPPDARQYY OHUOMXHY GV
GRQQCHV GEP IMWRQV FRP P XQTXOHV SDU
GV RXUQIWHXLWY HW

GV IDPWMXY GEPIMWRQ RIIFAHY DXV
SUCASDBP HQAGH @ %DVH & DIERCH S (0 (
RXGH; ,2 %6 6(



&KDQJ HP HQW FOP DI XHV

&HW VHRAMRQ UHSUHQG BV IQRWP DARQY
UHDWYHV DX[  FKDQI HP HQN FOP DA XHV
EDCHY \XUB 656 ( HWHQ FRKOHQH
DYHF @CDOH GH GRXE®! P DRUDDAD ( @
GORIMFRP P HQW\D,9$4 8$ IGHQMIH OYD

OH HW JIJNWH WV IPSDFW WTXHY HW
RSSRUWMQWV @V DX FIP DV DIQL TXH GV
SROAT XHY HADRPARQY P VAV HQ SOFH HWBN
REMPWY DARAOV

300 GH WDQMRQ SRXUCDMIQXDARQ GHV FKDQI HP HQW FIP DA XHV

8Q SOQ GH WDQUMRQ FIP DWIXH
FHOAD VXUD LOGXPURQ GHV OP WRQY

/H SOQ FDEERCH UHSRVH H FOMYHP HQW
WU GHV DPMRQY GH WGXPWRQ GHV
CPIMWRQY GH JO ¢ HIHWGH VHUH ¢
BRURQ IV DPARQY
RSOUDARQCHBN GOS® CHV HW SLOYXHV
GDQV B FDGUH GH FH SOQ VROAGORUMA
GDQVD \VHAMRQ

$XFXQH DAMRQ GH FRP SHQDWRQ GHV
OP MRQV GH &2 /H QBMVSWOYXH ¢ FH
WEGH 9,9$48% QH \BMVSDV HOFRWH
I[CH GEIREMFW DXGHQ GH

QRVEP P HQASRXUBXRU] RQ DQQCH
¢, OTXHBI ©@ QGHXWDQAD FDUERQH GRIWOAH
DWMAQM DX QYHDX HXURSCHQ

8QH PV HQ RHXYUH SWRIUHWAYH HW
SOQLLOH

/D PM HQ RHXYWH GX SOQ FDUERCH
UHSRVH \XU XQH SOQULEDARQ LQDQARUH
VAKPMEH  LOYHVAHP HONV ¢ FRXUW
WP H SRXU @ ILEDAWD
OHIOMXH HV GV  OQHJLV
UHQRXYHDE®N LQHVAAHP HQV ¢ P R HQ
WP H SRXU @XBPALLEDARQ
GH @ IGWH HVD P RGHOVDARQ GHV
L IDVAKPMUHY HWP DIQWHQ GHVHIRW ¢,
®Q WP H SRXU OGXILH BV CP MRQV
FDUERQHVGH9,9$4 8$

' HV  GOSHQGDQRHV HW GHV  UVTXHV
IGHQW OV

/H SOQ GH WDQUMRQ FIP DMIXH GH
9,9%48% UHSRWH WU  SOMHXWY
GOSHQGDQRHV FUMI XHV HASUHQG HQ FRP S\WM
eV WIXxHv @ DN CP MRQY
| YHURXIE@HV J SURYHCDQW GHV
|QUDWAKPMUHY H IMBQMY  SURGXPWRQ GB-DX
SRWEGI WHDX] GBDX SRWE® HW
GEY RAMWIH WM FRQAH BV LQRQGDARQY
| HV SUCASDBN GOSHQGDRHYV
WIFKQR®J LT XHV FRFHCHOMD GVSRQELDAD
GH SRP SHV ¢, KDX\WM HILFDAMD GH YOKIEX®NV
OBPWIT XHV HAGH VROWRQV SKRVRYROEE XHV
SHURWP DMV

/HV CPIWIRQV | YHURXIABHV J @HV DX
[QUDVAKPMUHY  DRXYH@N  UHSUOHQMOQW XQ
UVTXH ¢ FRXWMAP H P DIV GHV DPWRQV GH
P RGHQMWRQ GH UHP SOFHP HQW
SWRIUWHWML GRITXISHP HQV OCHU LYRUHV RX
HOFRWH GH WOCRYDWRQ GHY DWHW FRHXU GH
P OMHU VRQW SWYXHY SRXU WGXUWH RV
CP MWRQVGRAL

&HV OOP HQWV GOP RQAHQATXH 9,9$4 8% D
IGHOMIO HW IQ@IW 6V GOSHQGDRHY
FUMI XHV HAGN UVTXHV GH YHUWRXL@ H GDQV
© SOUIFDARQ GH VRQ SOQ GH WDQUWRQ
F@P DA XH /H GOMIOGHV DPWRQY P HQOHV
XU @QCH HWEN DPARQY TXL VHIRQW
OQFCHV \XUG! FRXWWMUP H VROAGOMIABHY ¢,
O VHUWRQ



' CB@IHP HQAGHY UIHRXUAHV

"HY HWRXUAHY  IIDGANIHY  RQIV OWD
PREIMOHY GDQV ®f FDGH GX SOQ
GROYHWWAHP HOASGUDQQXHO

DIQ GH IICDQFHU GHV SIRMW ¢ IDE®I
IOMOMWD FDUERCH HW GHV  IQWDWYHY
GBH | LEDAVD OCHU OAT XH &HV
LOYHVAHP HQN FRXYUHQACQRVEP P HOMD
P RGHQVDARQ GHV IQUDVWAKPWUHY  HW
B UDARQ GH WIFKCR®J IHV GXUDE®NV

5 OGXPVRQV GROP DWIRQV REVWQXHV HW
DWHQGXHV
( QAH HW 9,9$48% D
HQUHJ IMAD XQH EDIMH GH VHV CP WIRQY
GH JO ¢ HIHW GH VHUH &HM
P OIRUDARQ HVASUCHSDEP HQAMH DX
DPMRQV P MHV HQ SOFH SRXU DP OIRUHU
@ | IFDAMVD OQHW O XH GHV IQWEAARQY
"H QRXYHBV WGXPARQY GEP MIRQY
VROV DMMQGXHY GOV BV SIRFKDIGHY
DQOHV ¢ PHWUWH TXH GV SURWWV
DRXH@P HQAVHQ FRXLY DUYHURQW,, ®BXU
WP H HW SURGXILRQV SGIGHP HOVBXLY
HIHW

$ PMRQV LLDDVOHY

(Q 9,9$48%$ D HQDO GV
DPWRQV AE@HV HQ P DWALH GBH I LFDAVD
OHJIOMXH GRQN @ WQRYDARQ GH
GH SRPSHV KDXW SWHWRQ HW
BOMIMWRQ GB(H FKDXGINIH EIRP DWH
¢ BMQH GH 7DI0HU

&HV IQUWDAYHY GH SRWEH @ WIH CQERQW
SDV HQADEO GH WWGXPWRQ \MJ QLIFDWH
GHV P MWRQVGH JO ¢, HIHWGH VHUH ¢,
EKHBI GH GRU DQVDARQ

" HV DAURQY GH VHOMELQDARQ LOMOHY
CRVEP P HQAVYID GHV DMIHY | ) UWVTXH
GX &MPDN J RQN QIDBP HQN O
SIRSRWCHY DIQ GH GOYHBSSHU XCH
FXOMUH FRP P XQH DXWRXU GHV HQWAX]
FOP DM XHV HW OQHUOMXHV — &HV
DPWRQY  UHBIYHOW GBXQH GCP DUFKH  GH
VHOMEID/DOARQ HAWH FROMYMHAASDY HQ
VEIQNV TXH WV GV PHXWHV GH

LOGXPARQ GHV OP MMRQY

8 QH J RXYHLQDQRH FOLLHP HOWGOI LQH

/H &RQHO GEGP IQVADIRQ DIXH O
YDIGDARQ GHV RUHQMARQY DAY LTXHV
VEQGLY TXH G &RP M) GH GLUHPWRQ \XSHYMH
B{ OPMRQ RSODWRQH®!I /H SOQ HW
QWY GOV ® VWDRIIH J®EDB GH
9,9$4 8% JDUDQAADQMD FRKOHH HOAH
SROATXHY DPMRQY UHWRXUAHY HARENAPWY



5 VT XHV @V DX FOP DAHMDDOVWH GH VFODURY

99$48$ D PIV HQ SOFH GV
P OMRGRBJ IHV VWWXPMUEHY SRXUOYDOHU
@{ SRVMRQ GH VHV DPWY HADPRYMDY DX|
D@DV FT@P DA XHV VKU®! FRXWWP R\ HQ HW
®Q WP H &HW P OMRGR®J H

FRP SIHG

, GHQMI LFDARQ GHV D@DV F@P DA XHV

/HV DODV FROMGOWV IGFGHONV GV
\CRKHUIHWHYV SIREQI CHV oV
IQRQGDWRQY BV YDU XHV GH FKDBIXU HW
®V OYOQHP HQV H WEP HV \IXVFHSWEBN
GBI IHAMU @ GVSRQEIDD HWOD TXDOD
GHV UHWRXUFHV HQ HDX  &HV D@DV \RQW
IGHQMIOV QREP PHQWN ¢ SDWWJ GHV
GRQCHV DMXHY GH  SURWMPWRQY
FIP DAT XHY GFDBV

$QDOWH GH @& SRMMRQ HW GH @
VHQUELDAD

&KDTXH DPW VADWRI ITXH HWWOYDSO HQ
IRGFURQ GH \D GFDDOARQ
JORIWSKITXH GH VRQ UG GOV @
FROMXMD GX WHYIFH HW GH \D
YYXQODEIDD VAKPMUHD  / BDQDOWH
IOMIWH @ SURECEIMD &P SGXU HVD
GXUWH GHY DOV DQL TXH OV
FRRUBRQQOHV J CRVSDADBNV VSCALLT XHV

6FOQDURY FIP DAWT XHV

| EOYDOXDWRQ GHV DPARQY UHSUMAY GDQV ®f

3OQGH*HMRQ GH DX 3*( GH D

5QIIRQ GH %X HBNV&DSMIB  3* (
WHSRWH XQH FRP EICDMRQ GH

P RGNBV

LOIOMI WH GHV WFOQDURY GH  FKDQI HP HQW
F@P DMMXH HWGH \FODURV H WEP HV
SRXU OV  IQRQGDARQY 5&3
FRQRWP CP HOWDX] SWDATXHY GH JHWMRQ
GHV UVTXHV F@P DWTXHV DIQ GEQWASHU BN
IPSDFW  SRWQOAHY /HY  SIRWPIRQY
WDDOHY YID ®f : DMU 4 XDOMWV 30Q SDU
HHP S®I  UHSRVHOW CRVEP P HQW \XU XCH
DQDOWH GHY GRQQCHY FRPWHY HQ LOMUICH

,Q@J}DARQ Qv O
VD LT XH

/HV DOV PHQHY SDU 9,9$48%
DIP HQMOAGILHAMP HOAG! 30Q GH * HWMRQ
GH @& DX GH @ 5QJ IRQ GH %X HBV & DSIVG!
3* ( GAIQWHQN ®f 30Q
SOUDQQXHOGRQYHWWAHP HQW HW
GV WDRIIHY GH WQRYDARQ GHV
IQUDMXAMUHY (@ FRQAEXHQVDIQL ¢, @
OMHFH  GHV  IQUDWMKPMUHY  HWV @
FRQAQXIVD GX VHYFH SXETF

SOQLLEDMRQ

3RXUD JHWMRQ GH @ UIHWRXUAH HQ HDX HW
GHV IQUDWKPMUHY DARACHY 9,9$4 8%
VIDSSXIH WKUXCH P OMRGR®J IH SHUP HMIQW
GEQAASHU GV HIHW GHV FKDQ HP HQWV
F@®P DATXHV ¢ PRV HQ HVEQ
WP H 9,9348% GMVSRWH
QI DBP HQV GB(H YMRQ MDA [TXH GH
WOQRYDWRQ GX WDHDX GRJRX\WMII H  LQUWFUM
GDQV XQH DSSURFKH GH SOQLIEDARQ ¢, BQJ
WP H &HMA VWD) IH VEDSSXIH GERERUG \IXU
GHV FUMMUHV GH VORXUMD  GH FRQAQXIVD HWGH
AMAVW GHV 1IQUDMWXPMHY  DYHF  XCH
IO WDARQ  SIRILKWMYH GV RIMIUHY
HMURQQHP HQMX]



5 OUMHAH HWSROAT XHV P IVHV HQ RHXYUH SRXUI DILH | DRH DX

FKDQJ HP HQAF@P DAT XH

3UMH HQ FRPSW GHV  HQWIX
FIPDATXHY GDQV @© \VMAWDWIIH
GBHQAHSUWH

/D UWMMHQAH IDFH DX FKDQIHP HQW
FOP DWW XH FRUHVSRQG ¢, @ FDSDRAWD GH
9,9$48% ¢ JDDON) @DX HW
EWDIQWHP HQW PCOPH Y

GEYOHP HOV HWEP HV  IRUMV SOLHV
\CFKHUAWHY YD XHV GH FKDBIXU

' DQVFH FDGH 9,9$4 8% D 1Q&J WD BV
HQWX] FIP DATXHY GDQV \D WG] IRQ
VADRIITXH 9,9$4 8% SWHQG SDW ¢,

EWEQAMP HQNVGX 30Q GH * HARQ GH

BDX GH @ 5QIRQ GH %X HBNV

&DSMIBI &H 3@MQ YHXWDSSRUMU XCH

WSROH IQWUWH HW JBEDBI ¢

CHQHP E®I GHV ALY @V ¢, @ J HWRQ GH

aDX &HMA DSSWRFKH \H WDGXIW
FRQAUNWP HQWSDU GHV DPWRQY HWGHV
IQYHVAAHP HQV  IQFAUW GDQV G 3@Q
GRQYHWWAHP HOASOUDQQRXHO

CGH GQAHSWWH YMWDQW ¢ UHIQRUAHU @

VRIGW) HW O IIDEIM® GCGH WV
L IDVAKPUHY

3DD@IBP HQW 9,9%48% oJ W
QI DBP HQV VXU ®f YROW FIP DATXH ¢,
WDYHY VRQ SOQ FDEERQH / HV DPWRQY
UHSUIMHY GDQV ®f SOQ FDUERCH
FRQAAE)Q—QA[QEILH—HMPFQA@@W
JBEDB! GH GHQAHSUMH HQ LOGXIVDQMD
GOSHQGDAH OQHUOWMXH HW  HQ
P RGHQIMDQMHV 1Q UDWAKPMUHV

30Q GH UDMTHFH GHV HQADV FUMT XHV
c SDWJ GH 9,9%48% WD
GOWQH FRPPH | HONO FUMIXH J
FRORPCPHQV ¢ ©  GUHPWH
HXURSOHQCH UHDWH ¢ @ WODMAHQRH GHV
HOWNEV FUMTXHY &(5 / RIQ GEOWH XQH
FRQADIOM FHWH GLUHPWYH FRQWMIMH XCH

RSSRWXQWD SRXU IRWP DOVHU HW UHQ RUAHU
VRXWFH TXH 9,9$4 8$ P HWGON HQ SOFH
GHSXLV SOMHXWY DQQCHY

9,9$48% YD GRGF QDERUIHU XQ 3@Q GH
S5OMMHAH GHV ( QNEV FUMIXHV 35( TXL
FROQMMHD ®f FDGUH GH FHWM GOP DURKH
/ HV FKDQI HP HQW FIP DA XHV | HIRQASDUWAH
GX SOQ GH MIHQAH &H S@Q GAIQLD BV
UVTXHV P DXL BV DPARQY SRXUBN LOGXILH
HAMBN GAVSRMWY ¢, DPWYHU HQ FDV GH RIMH
HQ FRP EIQDQWV VORXUMDARQ SK\MTXH GHV
VWY ODODWRQ  GHV  IGAGHQN  HW
SUDSDIDARQ RU DQVDWRQCH® $ UHP HWAH
HQ SRXU YDIGDARQ SDU ®f &HQAH GH
FM QDARQDO 1O VHID LI XONHP HQWV
DPXDDO SRXU IQQIHU BV  OYROMRQY
WD) GP HQEILHY HABNV QRXYH®N P HQDFHV

P STFDARQY SRXU @ VWDWIJIH HW ®f
P RGN®I GBI | DILHV

3RXU @ SWRGXFWRQ GBDX SRWEG O
WORIIH  IOMWH  GORPOV GV
[QVHVAHP HQW AEQV DIQ GH UHQRUAHU @
FDSDAVD GHV 1Q UDVAKPWURV ¢, |DILH 1 DFH DX[
H 1 HW GX FKDQI HP HQAFTP DAT XH

3RXUBI RXWRIH 9,9%4 8% GIVSRWH GBXCQH
YIMRQ GH WOQRYDARQ ¢, DV IRQGCH ¢ @
IRV \XU GHV FUMIUHY WIFKQTXHV  OBWHW
DQAHQQHWD GHV RXYWDIHV  HW \XU XCH
DSSURFKH 5IVTXHV IP SDFW 32) &2) TXL
FROMEXH LQGUHAWP HQW;, @ WMIHQAH GX
LOHDX

* HVRQ GHV [QFHUAMGHV

&RPPH WMW DOV @H DX FIPDW
EYDODARQ GH @ WMIHQH FRP SRUM GHV
[CFHWMGHY Q?\MDPFQAKII}-N&M(X\ARQ
IXVWUH GX FIP DVDX[ FR W GH @QHJ IH HW
GHVP DRUDX DIQULTXB, @ GVSRQEIMD GH
FHWRICHY GRQQOHV



3RXU\ IDUH IDFH 9,9$4 8$ DGRSW XCH
DSSURFKH SIXGHQOM HWOYROWYH  |RQGOH
XU @O IDARQ GH P DU HV GH \ORXUMD
G/ OV IQHMAHP HNV @ OMMRQ
WIXOWH GHY KSRV HW G
UHQRUAHP HQWVGHY SDUMCQDUDV HWGH @
TXDOD GHY GRQCHV

&HV ICFHWXGHV CH WHP HWQW SDV HQ
FDXVH @ YIDEIOW GX P RGN®I GEIDILHV
P DV MWIHOVXQH DGDSVMRQ FRQAMXH
GHVRKRI WADJ [TXHV

&DSDAVD GEDGDSVIDARQ
/ DFDSDAMDGH 9,9$4 8% ¢, VIRGDSWIUDX]

HIHW GHV FKDQJ HP HQW FTP DA XHV UHSRVH
SUGASDBP HQMKU XQH \RIGMD 11QDQARNH
SHP HWBQNGH IDLH IDFH DX UVTXHV HW
GBOHW GV © WQMRQ O
P RGHQVDARQ SWRI UAMYH GHV
IQUDAKPXUHY  HW GHV  IQMHVRAHP HQV
FRP ELQDQWV DGDSVMRQ  HW WOGXPARQ GHV
CPIWRY IQFWW GXY O SOQ
GROYHAHP HQASOUDQQXHO

| BAQHP E®I GH FHV DPARQV FRQAEXH ¢
WHQRUHU GH PDQNH SWRIWMYH O
UOMIHQFH GH9,9$4 8% IDFHDX P SDAWGX
FKDQJ HP HQAFTP DATXH VRXWHQ DWXUDQAD
FROAXIMD GX VHIYIFH SXETE GH DX



$ PURQV HABHWRXUFHV HQ P DWNUH GH RKDQI HP HQW F@P DWE XHV

9,9$48%$ PHWHQ RHXYUH XQ HOWP E® © WDMOHGFH GH \VHV 1Q IDWAKPMUHV | DFH DX
GEPMRQY VAKPMULHY SRXU WGXIWH RV FKDQI HP HQAF@P DA XH
CP MWRQVGHJI D ¢, HIHWGH VHUH HALHQ RU

3UCQASD®N DPURQV P HQOHV HQ SRXUWOGXILH GV OP MWIRQVGH J O ¢, HITHWGH VHUH
HAGN HMP DARQV SRXUEQQCH

2 SWP MDARQ GH OX\VDI H $ FKDAGH SIRGXUW
R FKIP [TXHVSRXU
GAVUDPNVGH G/ DERWDRILHY
SIRGXAMRQ - GMAIEXURQ HAD 3URGXFUWRQ
" CB® HUGHVWIKQTXHY | 5OGXPWRQGH @
GH FDSV H P RIQV FRQRP P DARQ
OHUJ LYRWH OBPWITXH
&KDXI1DIH DYHF iRQRPOG“"P@D%g
FKDXGINUH SHURUP DOMV SRXURKDXI 10 1
$ P QIRUDARQ GH @ | WM SOUMRQGHV
GH YCKIEX® G5 HW
SURIHWMRQHY
3ROATXH GH WOWDYDIO SCERRQG
RSWP MCH FDUERCH COSORHP HW
GRP IA®GI WDYDIO

$ PURQV VIXSS@P HQBILHV SOQULIOHV SRXUGN  SURFKDIGHV DQQOHV DILQ GH @P IMUQP SDFW
GX FKDQI HP HQWFTP DV XH

3@Q\ROULH DV
3ROATXH GH UXQRQHQ YIMR DQ
&KRI[ GHVP DRUDX] GHY FRQGXIWA HWGH Do
BXUDGRYDARQ




BVIUH HW \VXIYL GHV DPMRQV GH
GOFDLERQDARQ

&HV DPWRQY VRQASURUNOHY HQ |RQPWRQ GH
GXULP SDPAXUD OGXPWRQ GHY CP MWRQY
HWV GH ®XU IDMEIMD WRKQTXH HW
IIQDQANH  (@NV VRQW \XIYIHV YID GHV
|QGIFDWXLY GH SHURUP DQFH 1QW) WDV GDQV
® EIOQ FDERQH HW OGN IIFKHV DPWRQV
FDUERQH & HURIGHY DPARQY VRQAVXLYIHV YID
GV IQEDMXY GH  SHURWP DQFHV
VADA [TXHY VX GH IXIW \iXU B LOVHDX
GH GMMEXWRQ GBDX SRWE®! SURGXPWRQ
GEXHUJ H IHQRXYHDE®! WGXPUWRQ GH @
IGWMA GH YXKIEX®! WGXPMRQ GHV
CP WRQV&2 H

5OXOIDW GHV DAIRQV GH WOGXPURQ GHV
P \WRQV

"DV ©® FROMXMD GHV DPWRQV GH
GOPDEERQDARQ SUIOVHQRHY 9,934 8% HQ
TXDQMIH ®V HIHW VXU VHV CP MIRQV GH
JO ¢ HIHWGH VHUH /HV IQRWP DARQYY
UHOMYHY DX] CP MRQV GH JO ¢, HIHWGH
VHUH HA, @ WDVPRILH GH LOGXPURQ VRO
ORE@HV ¢, SDWU GX EIDQ FDUERQH
XWDO FRPPH EDWH SRXU FH YRGMW GX
UHSRWAQ) B UMMM GX IDSSRWNSRWEQAVKU
@{ HAFH

6XUPHWH EDVH  HQAH BQQCH GH LW QHQAH
HW @ WGXPURQ FXP XGH GOy

WDDCH JUAFH DX DPWRQV GH P W DWRQ

P LVHV HQ RHXYUH VEOBIYH ¢, &2 /H

2 EMPIIV HW WDMPRILH GH  LOGXPURQ

GHV OP WRQV

c SDUMJ GX QYHDX GEP MWRQV FROQMD

HQ 9,9$48% D SIRMMD XCH

UWOGXPWRQ DGGIMRQLHD ¢ CBSRLIHRQ

CGH V&2 /H HAD IIf O XQH YDBIXU

AE® SRXU ®QQCH HE®! CGH
&2 /H HQ SUHQDQW FRRPPH

DQQCH GH WD QHQAH

5 OYIMRQ HWD@ QHP HQAWWADD] ITXH GHV
REMIPAW YV GH LOGXPURQ
(QIQ GV YDBXY HEGNV \VHRQV
WH DP IQCHV HQ DIQ GH &V DD QHU
WU G QRXYHDX SOQ VWD [TXH
9,9$QHW HWGH WIQUFRP SWM ®
WRKQRBRIITXHY GMVSRQEGN XU O
P DUKO

6XLYL | LQDQAHU GHV DPARQV FIP DAT XHV
OMDAGHV THX]

c FH WEGH ®f GMSRMW SHUP HAMIQN
GRGHQAMNHUHWGE@RXHUGH P DQNWH | IDE®!
GV GOSHQHV GRQYHMWAHP HQW &$3( ;

HW RSOIDWRQH®N 23(;

VSCHITXHP HQV  @HV DX DPURQV
FOP DA XHY HWHQ FRXLY GH VAKPWUDARQ
8Q WXIYL SQV 11Q GH FHV GCSHQHV VHD
SURI KHWMYHP HQNVP IV HQ SOFH DIIQ GH
PIH SIBWJ HW UHQGH FRPSW GHV
IQYHVAAHP HQN  F@P DATXHV ¢ FRXW
P R HQH\BRQ) WP H

&DGUDI H GX EI@QFDUERQHGH9,9$ 4 8$

( Q P DANUH GH WWGXPWRQ GHY CP WIRQV GH
JO ¢ HIHWGH VHUH 9,9%48$%$ D FKRIM
GBI IUGH P DQNUH SURDPWYH  HQ FRKOUHQRH
DYHF \D PIWRQ GH \HYIFH SXETF ' NV

GHIQAHSUMA D P IV HQ SOFH \XUEDWH
YREQMLH XQ EIDQ FDUERQH FRXYUDQW
GQHP E® GH \HV DPWIMV HAD GALQL GHV
REMPWY GH WOGXPWRQ GHV CP MRQV GH

J0 ¢ HIHWGH VHUH

3 RWZH HWFRXYHUMUH GX %4MQ FDLUERQH
/H EIOQ FDUEERQH GH 9,9$4 8$ FRXYWH
GRQHP E® GV CPIWRQV @HV ¢ WV
DRV

M6FRSH 6FRSH HWBFRSH

GHV P WRQV IGFOMHY GDQV BV REMPWY
HW



M6FRSH  FDBXOLDDO HQ SDUIDA®! GHV
VFRSHV HW  XQ FDBXOHWMLDDO ¢,
WAH FRP SOP HQEILH DYHF @&P EMRQ
GBQ DPORHU @ SWAVRQ GhQV ®V
SURFKDICHV DQQOHV

/HV IO ¢ HIHWGH VHUH SWV HQ FRP SWM
VROMBI &2/ Bl &+1 BI1/2 DIQLTXH GV
JO IORWY +)&V 3)&V 6)3 1)0
FRQRWP CP HQV DX SOUP NWMH GX  %4MQ
&DUERCHV

" HV FRHIIAHQN \RQW DSS@XOV SRXU
WDQV RUP HU®N GlLI QUHQMY GRQROHV HQ XQ
VHXO FKIILH FRPSDIDEGI HSUPO HQ
&2 /H

&DUDPVUMAT XHV GHV
FOP DA XHV

/ HV REMPWYV GH WOGXPUWRQ GHV CP MRQY
cAIQY SDU 9,9$48%  SIOHQAMQNV BV
FDUDPVUMAT XHV \IXLYDQMV

M2 EMPWVH SUP OV HQ YDBIXWY DEVROHV
M$ QQUH GH W QHQAH [ CH ¢,

M$ XFXQ UHFRXWY ¢, GHV ROGIW FDUEERCH ¢,
GHV DEVRBMWRQV RX ¢ GHV OP IWRQV
OV\WIHV HW

M ' JIQURQ GH NMERQ/ lOMP CGIDLHY
CRWEP P HQ\, &KRUJ RQ HW

REMIPALV

¢ PHWEGH 9,9$4 8$ QB SDVHIRWH I[O
GIREMPW GH ®Q) WP H ;, &XRUJ RQ

&DGIH P OMRGR®I ITXH HW DD QHP HQW
FOP DAT XH

/ HV REMPWY \RONOREQ/ \XU @ EDH GX
%UMQ &DERQHV  FRQRWP OGP HQW DX
WOHMHY GX * +* 3URWRFROHWGH @
QRPH ,62 & VRQVFRP SDWOV ¢
XH WDWPRLWH FRPSDWEGI DHF ©
@ MWRQ GX WDAKDXITHP HQW ¢ V&
5&3 DIQ GH VWHU BV DP EMRQV GH
9,9$48%

+\ SRIWNVHV FOV

/D WDMPRILH GH WOGXPWRQ WHSRWH XU
SOMHXY  K\SRWIMVHY  VAKPMUDQMY
QREP P HQNV EYROMWRQ GHV YRGP HV
GERPANVD HWGHV [QYHVAHP HQWV @V DX
[QUDVWAKPMUHY FRHXU GH POMU OV
FKDQHP HQV WGP HQEILHY  HW BV
SROMXHV SXE@'XHV HW®GI GCB®IHP HQWV
SWRIHWML GH WIFKCR®J IHV EDV FDUEERCH
HABN J DLQV GBH | LFDRVD OCHU OM XH

BXLYLHWI RXYHUQDQRH

/HV REMPWY FOP DATXHV VRQW QR WV
GDQV @ WDV [H FTP DA XH GH 9,9$4 8$
HW WYY ¢ @IGH GERQGIFDMXY  GH
SHURWP DQFH FRQRTEOV / H ELOQ FDUERCH
HWEDYROMRQ GHVCP MRQVGH IO ¢, HIHW
GH VHUH | RQAVBRENMWAKDT XH DQQOH GB(CH
SIOHAMMRQ DX &RP M) GH GILHPWRQ HW
GBQ UHSRWAQY DX &RQHO
GBS GP LQMADARQ



) RAXV\XUD FRQVRP P DARQ HAP [ OQHU OAT XHV

9,9$48% D SWRGXIW 0: K
CEQHUIH UHQRXYHDE®! HQ HW
DXFXCH SLRGXF\ABQ GE‘I}U\[H QRQ
UHQRXYHDE®! QB O HQHI MALH \XU @
P &P H SOURGH

6B MDQANGH @ FROVRP P DWRQ GROQHU IH
GH 9,934 8% HWGH VRQ P I[ OQHU OMXH
@V ¢, VHV SIRSUHVRSODARQY IOHWAE, CRWU
TXH GV IQRWP DARQY/ SWOHQEHY AL
GHWRXV \H UIDSSRUMQN;, BDQQCH /D
FRQRP P DARQ \RVEB! GEOXQHU IH MXH GH
VRXUHV | RGN VEDBIYH ¢, 0: K &H
VREO FRUMVSRQG ¢ ©® WRPPH GHV
FROWRP P DARQV GH FKDEERQ HWSUWRGXIW
GOIYOY GH SOARBI ELXW GH SWRGXIW
SOARTHY WOV HWGH J O] QDMUHO WV
TXH GOMM@HY AL GHWRXV

3RXUBN VFRSHY  HW @ FRQWRP P DARQ
GEQHUIH QKFGDUWH  IICDBI HW  GH
0: K \BQAVTXHD®FRQRP

PDARQ GEXHUIH UHQRXYHDE® ILQDG!
DAMQN 0: K DXVRSIRGXFURQ

3RXU DIIgHU @ YHOMMRQ GH ©

FRQRP P DARQ GROGHU) IH GERW ICH IRM®GI

VXU @QQCH 9,9%48% GOM@ GV

YROP HV SDUSUCASDX] FRP EXWE®BN /D

FRQWRP P DWRQ GH FKDUERQ HWGH SURGXIW

GOYOVY GX HDERQ \EOEEQWN
0: K

/ HV FRQIRP P DARQV @HV DX SOAR®! \H
(OSDWRAHQW HQAH ®f SOARBI EUXW ¢,
0 : K HAMBV SUIRGXIW SOARTHY
WV, 0: K
(AR ©® FRORPPDARQ GEXCHJIMH
SIRYHDQV GH JO DMUHO DMAQN
0: K

vP MMRQVEL(MWVGHJI O ¢ HIRGH VHUWH GHVVFRSHY HWV

/ HV OP WRQV GH JD) ¢ HIHWGH VHUH GH
9,9$48% SRXU @&QYH VRQW
SWOHQEHY SDU SOUP NWH ~ 6FRSH
6FRSH HWSFRSH

6FRSH  / HVCP MWIRQVGIUHAWY

SURYHQDQAGH VRXUFHY GOMQXHV RX

FRQA @HV SDUBHQAHSUMH  VEODIYHQA,
&2 HT

6FRSH  / HV CP IWRQV IQGIUHRAMY @HV ¢,

EQHJ H DFKHWH HQ DSSURFKH GFDWRQ

EDHG HW FRXYIDQNV @ FRQWRP P DARQ

GREPPWEMD) GH FKDBXU RX GH YDSHXU

DFKHVZHY  VEDBIYHQN,, &2 HT SRXU

©®P P HSOQURGH / BESSURFKH BRFDARQ

EDVHG FDBX® GV CP MRQVGH IO ¢, HIHW
GH VHUH @V ¢ EBPMEVD FRQRP P CH
WU EDVH GX PI[ OBPWITXH PR HQ GX
SDVRX GH® WIRQR FHW OBPMEMD
HWXWDCH (@ QH WHQASDV FRP SW GHV
FROADN \SCALITXHV GEOBPMEMD YHIM
OYHQMHG®P HQ/MWRXVAUW SDUBHQAHSUMAH
6FRSH  / HV DXWHV OP IWRQV IQGILHAMY
DWRACHV DX DPWV GH GHQNHSUMH
P DLV SURYHCDQAGH VRXUHY QRQ GOMQXHV
QL FRQA @HV SDUH@V VEDXBIYHQA,,

&2 HT

/ H \BEGDX GOMM HDW ¢ @ (CSDWNRQ
SDUFDA RUHV GX 6FRSH ~ HWGLVSRQE®!
HQDQH H



3URMAW G OTP LQDWRQ HAG DAMBQXDARQ GHV.I D) ¢, HIHWGH VHUH

[ LQDQFOV SDUG! FDUERCH

9,9$48$ QB SDV IHRXWY ¢ GHV ROGIW
FDERH HV QB IRPX® DXFXQH
GOFDIDARQ  SXE@XH GH  QHXADDRD
FDUIERQH [P SO XDQW GMDDARQ GH WY
ROGW (Q FROWTXHGRH DXFXCH P HKWH
\SCAUTXH QB O QORFHWOLH  SRXU
GOP ROMHU TXH BMWDDARQ GH ROGIW
FOUERQH

QH FRP SURP HWSDV @DMAQM GHV REMIPALY
GH LOGXPUARQ GHVCP MMRQVGH * ( 6

9,9$48% SUM@IIH XQH DSSWRFKH
IRQGCH WU @ OGXPURQ GILHAM GH \HV
CP MRQV SDUD P IMH HQ RHXYWH GH VRQ
SOQ GHWDQMRQ FIP DA XH



3ROMRQ

&HMA VHAMRQ WHSUHG OGN IQRUP DIARQY
UHDAHY ; @ SROMRQ FRQRWP OP HOW,,
@ 656 (  HWHQ FRKOUHQRH DYHF @XQDOWH GH
GRXEGI PDOUDDD (@ FRXYWH OV
SROATXHY ®N DPARQY HW BN UHWWRXUFHV
DWRACHY DIQL TXH GV REMPAV @V ¢ O

SROAT XHV UHDWYHY ¢, @ SRGMMRQ

9,9348% DPLVHQ SOFH XQ HQWP E®I GH
SROAT XHV GH SURFOGXUHV HAGEDPWRQV GRQW
EREMPWN HVWWGH SLOYHQU LOGXILH HWJI QUHU
®V WTXHY GH SROMRQ @V ¢, VHV DRV
&HV SROATXHV FRXYUHQNV QREP P HQV BV
DPWRQV VXLYDQMV \ \
M/ D J RXYHUDQFH YID @ REDWRQ GH FRP MV
VADAD) ITXHY WCP DATXHY  SDU H HP SGI
SRXU @ TXDO GH @DX RX OV
LQYHVAHP HQN

M/ BXCDOVH GHV UVTXHV \IXU®! R\ F&I GH @DX
: DMUBDIHW 3@Q

M/ D SUIRWMPARQ GHV UHWWRXURHV HQ HDX SRXU
DWXUHU @ TXDQD GH BDX VRXWDX BQ) GX
SIRFHWXY  GH  IRX\QWWH  GBDX DX
FRQWRP P DWXUILQDO

M/ D JHMRQ GHV \XEMWRCHHY GDQJ HIHXVHV
YID GHV SURFOGXUHV WIEWV SRXUGH WRFND

SROMRQ ( @1 SWOHIM O DBP HQNGV
CP MWIRQV P DRUH®N GH SROGDQN YHWY
@WU BDX HWEN \RY SURYHIDQN GHV
RSOUMRQY HW GHV ICAGHON XU @
SOURGH GH UHSRWAQ)

JH ® WDQSRUWHW® P DASXOMRQ GHV
XEWBQRHY HWSLOSDUDWRQY GDQJ HIHXVHY
HW

M /D JHMRQ WSICH GH MWDWRQ/
QOFHVMMEQAGHV [QMYHQARQY XU HOMV HW
GH JHWMRQ

GHV MV YID @DERDARQ GH SOQV
GBXWUJ HQAH @ P IMH HQ SOFH GH FRP M GH
JHWMRQ GH FUMH RX HQFRUH @R DQVDWRQ
GBH{HARHY WIXHY SRXU WWMU
@ | IFDAMD GHY GAVSRVWY

&HV SROATXHV \RQN DN QCHV DYHF GV
WGP HOMMRYY HQ YUXHXU HW GV
P HOXUHV SUDWXHY VHRARUHDN HWIRQN
GREMWGEXQ WXLYL LI X@HU SRXU J DIDQA
GXUH | LFDAMD



$ PARQY HAMRXUFHV @HV ¢, @ SROMRQ

| BIQWHP E®! GH FHV DPARQV P MHV HQ RHXYUH
SRXU SWOHQU HW WWGXILH @ SROMRQ
P REIOHON GV UWHWRXUAHV  IIQDQANUHY
KXP DICHV HWMFKQT XHV DGDSWHY

M) IQDQANUHY  EXGJ HW IQUWRUW GDQV B SOQ
GRQYHWAHP HOASRXUD P RGHQVDWRQ GHV
IQUDWXPMUHY HW O P M HQ FRQRWP MWD
L) GP HQMILH

M +XPOCHV P REIMDARQ GHV OTXISHV
WIKQTXHV GHV FRP V@V DRI LT XHV HAGHV
FHO®NV GH FIMH HW

2 EMPWV @V ¢, @ SROGWRQ

9,9848% BWV ILCH GV REMPWV
TXDDAY HW TXDQNDAYV FOILY  SRXU
SWHQU HW WGXLIH @ SRGMRQ HQ
FRKOUHQHH DYHF (Y H L HAHV
DI BP HQEILHYV HABN P HEBIXUHV SUDAT XHV
VHARUH®N GRQV

' HVREMPWYV LHDWYV ¢, ® TXDDAD GH GDX
MO DIQMQUXQ VX[ GH FRQRWP IMD GH

DX QRWP HV @J DBV SRXU BDX SRWE®
HW
M5 OGXIUH GV UVTXHV GH FRQEP L.CDWRQ SDU
O P MH HQ RHXYUH LQA DB GX :  DIMUBDIHW
30Q HWGHV SOQV GH VIXLYHMQRH

' HV REMPWV LHOMIV ;, ® JHWIRQ GHV
XEWRQFHV GDQJ HIHX\VHV

M=QUR IQAGHQAP DMXUTD DX WRFNDJ H DX
WDQUSRWAGHV VIXEWRQRHV GDQJ HIHX\VHV HW

3RGWRQ GH AU GH GHDX HWGX VRO

9,9$48% Qb GBDWO DXFXQ WNXO
GEP IWRQ GH SRGDQNV YHY EIU BDX RX
® VRO TXH FH \RWGDQV ® FOGH GHV
RSODARQY FRXIDQMV RX ¢ @ \XIWM
GRCAGHQNV DX WIHIDWG GHV \HXIY HWGH @
O GHY SRODQNV GALQY SDU®! 5K BP HQV

M 7HKQTXHV OTXISHP HQV  GH
SIRWPARQ P HV GH \XWYHMGQAH HW
RXAWY QXP QUTXHV SRXU ®f XYL GHV
|QGIFDWMXY GH SHURWP DFH

&HV DPMRQY HWUHWRXUAHY GOP RQAHQWV
GQDIHP HQNVGH 9,934 8% ¢ OGXILH
VRV IP SDFW HOVILRQQHP HOMX  HW ¢,
JDIDQM) @ \VORXUMD \DQWILH GH &DX
GIMMEXCH

MO MH HQ SOFH GH FRQAS BV UHQJ RUFOV
HWGH IRUP DARQV \SCALLTXHV SRXU BV
OTXISHV RSODARQOHDN

' HV REMPAV LHDAWV ¢ @ SWOYHQARQ
GHV SRGMVRQV DFRGHQM@®N

M 50GXPMRQ FROMXH GX QRPEW
GRQAGHQWV MJ QDAY YID &f MVWP H GH
GMVSDIKIQ) HW

M ' CSRIHP HQNV GRQGIFDMXY GH
SHURWP DQFH SRXU® VXLYL GHV UHWAW HW
GV IQMYHMRQY

GBI HQAH

&HV REMIPWY VROMXLYLY SDU®1 &RP MD
VIADVR] [T XH TXDOD GH GDX HMQ& LV
GDQY BV SOV GEFURQ DQHY DYHF
GHV DSSRW Q) X@HY DX RU DGHV GH
JHWMRQ FRP SOMQN

8( GXUDQNV® SCURGH GH
USRWAQ) 30U D@XY 9,9$48$
QBWDH SDV GH P IFIRSOWMIXHV  TXBY
\RIHOASUP DIUHV RX VHARQGOWHY GDQV G
FDGUH GH VHV DPAYVDY



S HMRXUAHV HQ HDX

&HWA VHPARQ UHSUHQG BN IQRWP DARQY
UHOWYHY DX UHARXURHV DTXDATXHV HW
P DUCHY FRQRWP CP HOW:, & 656 ( HWHQ
FRKOHQFH DHF @®QDOVH GH  GRXE®
b DRLODR

3ROAT XHV UHDWYHV ¢, GHDX

9,9$4 8% DP LV HQ SOFH XQ HQHP E®I GH
SROATXHV GRQNEREMPN  HW GEDWXUHU @
JHWMRQ GXWDE®! GHY UHWRXUAHY HQ HDX HQ
FRKOUHQRH DYHF (Y H L HQAHV
Q) BP HQEILHV HWGBN P HOXUHY SUDAT XHV
VHARUHGN

30Q GH * HWMRQ GH @& DX 3* (

GH @ 5QJ IRQ GH %X HDV &DSIVX®
/ HV SUQASDX] HQIDIHP HQV GH 9,9%4 8%
VRQAVEP OIRUIDARQ GH @ TXDDW) GHV HDX[
GH \XUDFH HW\RXWUDICHV @ SUIRWPARQ
GHV FDSVJ HV GBDX SRIEEG!I @ WWCRYDARQ
SURUMIALHP HQAGDQV G LDVHDX GRYJ RXWR H
HO MRKOHFH DHFE GV REMPWV
HMLRQCHP HOMX]  GX 3* ( ECDSVIMRQ
GHV IQUDVAKRMUAYV DX UMTXHV FOP DA XHV
HMD SDWASDWRQ DRRYH ¢ @ J RXYHUDQAH
LD IRQDBI GH BDX
: DWU 4 XDOAW 30Q : 43 HW: DWU
6DIHW 3@Q : 63
/ HV SUCASDX] HQIDJHP HQV GH 9,934 8%
YID G : 4 3 VRQMBEDDERWDARQ GH \FOQDURY
¢ FRXW DQV WMBRQ WIPH  DQV SRXU
DQAASHU BV WQURQY \XU @ UIHWWRXUAH @
PM HQ SOFH GH P HVXUHV GEGDSVIMRQ
SRXU IDWH IDFH DY IPSDFW GHV

FKDQJ HP HQW FIP DATXHV @ FRRUECDARQ

(@ FRXYWH GV SROATXHV DPARQV HW
REMAWV @V ; DX DOQL TXH GV
SUCASDN [QGEDWXWY RSODARQHY \
FRP SUVHQ] RQHV¢, UVTXH K\ GUTXH

DYHF GV DX\VRUMDV DI IRCDBN SRXU @
J HVARQ QA& LOH GHY UHRXUAHV

/ H SUCASDOHQI DI HP HOAMGH 9,9$4 8$
YD ® : 63 HWO JDWDQAH SDU XCH
DSSWRFKH SWOYHOMH HWVAKPMEH GH
JHMRQ GHV WTXHV GH © TXDDW®
\DQUELH HASHURHSWYH GH B-DX SRWE®!
\XUBHQHP EGI GH @ FKDAQH GX FOSVR H

DX FRORPPDMXU HQ IGHQMIDQW
KIOUDUFKIVDQW HW P DEADQN BN UVTXHV
DI LQ GRYIWUVRXWM VWDARQ GH FUMH

* RXYHUQDQRH HWRXLYL

9,9$4 8% DP LVHQ SOFH GHY VWD IHV
HWRXWEY SRXU J DUDQAL @ FRQAMXIMD GX
HYFH SXEQF

SWOHYHU @ WHWRXUH HQ HDX HW
FROQMEXHU DX REMIPWYV GH GXWDELDAD
WO IRQDX] HHXURSCHQV

&IMRQY WLDARQG'NFQ‘HN @v ¢
BDX GDQV BV GORAMRQV VDR LTXHV GX
&ROHO GBGPIQWMADIRQ ®f WYL
L X@HUGHV LQGIFEDMXLY GH GAVSRQELDD
TXDQMED HWGH TXDDR) GH

BDX RX HOFRWH @ P M HQ RHXYWH GH
SOV GH WMIHGH SRXU \ORXWMHU BNV
QI UDVAKPMURV



$ PARQV HAHWRXUPHYV @HV ¢, GHDX

3RXUWDGXILH VHV SROATXHV HQ LOVXGRW
FRQAHW 9,9$4 8% GOS®IH GHV DPWRQY
RSODARQH®N HW  PREIMH  GHV
UHWRXUAHY DGDSWHV DIIQ GBWXUHU XCH
JHMRQ HIIFDAH  WOMIHOM HWGXWDE®! GH
®DX

0 M HQ RHXYUIH RSODARQUH® GHV
DPMRQV

/ HV RUHQMWRQY GAIQHV GDQV BV SOQV
VADAD] LTXHY VROV P MY HQ SUDWTXH ¢,
WDYHY GHV SUWRWW HEOGV SRUEQW
QRUPPHQN XU @ WQRYDARQ HW @
P RGHOVMMRQ GHV IQUDMXKRMUHV  GH
SIRGXKPMRQ GH  WRANDDH HW GH
GIVAEXWRQ & HY DPWRQY YMHQW, UHQ RUAHU
O |ICEIQD GHV IQOMAMRYY ¢, @ WU BV
SHYMV GDQV GV OWDX] HW;, DP OIRUIHU @
FDSDAMD GX A VWP H ¢, IDILH IDAH DX] D@DV
FOP DATXHV HW DX OROMRQV GH ©@
GHP DQGH

2 ENMPWV @V ¢, CGHDX

9,9$48% \BMV I[CH GHV REMPWV
TXOONDAY HW TXDDBAV FOLY SRXU
J DIDQA® J HVARQ GXUDE®! GHV UAVARXURHV
HQ HDX  HQ FRKOUHQAH DYHF BV H LI HQFHV
LI BP HQELLHY HABN P HBIXUHV SUDAT XHV
VHRRUHDN

2 ENAPALV VADVD] LT XHV
M 50GXILH HOFRWIH GV SHWMV GDQV BV
WOHDX] GH GMAIEXWRQ SRXUDWMACQGUH XQ
VX[ GH UHQGHP HQARXSOUHXU ., GRAL
~ FRQAH HQ

M 6 CPXUMHU ESSUIRYIMRQCHP HQWVHQ HDX
SRWE®! SDUD® GLYHMLIFDWRQ GHV \RXUHV
HW & UHQRUHP HQW GHV FDSDAM@Y GH
WRANDI H
MO DIQMQUXQWBX] GH FRQRWP M GH

DX QRUP HV @J DBV SRXUD TXDDW GH
BDX HW
M$ P OIRUHU® UOMOHGAH GHV 1Q UDWAKPX

8 QH DMAQARQ SDUIWEXONH HWSRWEH DX
]RCHV IGHONICHY FRPPH HQME®N RX
YXQODEBN R OV IQMYHQARQY \RQWN
SURINCHYV DIQ GH \ORXUMHU
ESSWRYIMRQHP HQWV HW GH  SWOYHQU BV
WIQURQV \VXUD UHWRXUFH

5 HWRXUFHV DARXOHV

M) ICDQANUKHY  EXGI HW \J QLIFDAYY IQRIW
GDQV G SOQ GRQYHWAAMHP HQN SGUDQQRXHO
\ FRXVYWDQWV @ tIIRYQ\ARQ GHV
WHY GOMI@MARQ GH MVWPHY GH
WUYH@PH HW @ PMH HQ FRQRWP WD
WD GP HOMILH

M +XPDCHV P REIMDARQ GHV OTXISHV
WRKQTXHV GHV 1QI OQHXY VSCADDOV HW
GV RPMV WDRIITXHY SRXU @
SOQUFDARQ HAG! VXIYLGHV SURMW
M7HKQTXHY GOS@IHP HQAGH W WP HV GH
WO HMWRQ FDSWIXLY LOM@I HQN  HWRXWY
QXP QUITXHV SRXU®! VXYL HQ WP SV LOHOGHV
|QGIFDMXY GH SHURWP DFH

UV IDFH D{ IPSDRW GX FKDQIHP HQW
FOPDWXH QREPPHQN SDU @ PMH HQ
RHXYUH GX : DMU4 XDQAV 30Q : 4 3

+ RU] RQ WP SRUHOHWXLYL

M2 EMPWYV ¢, PRV HQ WP H Q& WOV
GDQVBI3MQGH* HMRQGH® DX 3* ( GHD
5QJ IRQ GH %] HBV & DSV

M BXIYL WWIXOHU YID GHV IQGEFDMXY GH
SHURWP DQFH VX[ GH UHQGHP HQW YRGP HV
VORXUIMOV FRQRWP MO TXDDWD HW

M 5DSSRW SOURGTXHY DX &RQHO
GB GP IQVADARQ  HW 1Q& IDARQ GDQV @
UHSRUAY) DQRXHO

&HV REMPWY \RQN \RXWMQXV SDU GHV
LQYHVRAHP HQV M QUIEDWV LQWRUW GDQV G
SOQ  SOUDQQXHO HW SDU @
PREMMDARQ GEITXISHV \SCADDKHY HQ
QI OQHUH K\ GIDXATXH HWHQ JHWMRQ GHV
UMTXHV



, QGEFDWMXLY BHDWYV ¢, CHDX

& RGFHCDQABN LQGIEDWXLY LHDWYV ¢, B-DX
9,9$48% SUWHOM ALGHWRXV XCH YxXH
GBHQHP EGI GH VHV SUDAWTXHV GH J HWMRQ
GH BDX HWGH GIXU OYRGMRQ DX WDYHY
GHV SUCASDX] YRGP HV \XIMV SRXU \HV
SIRSUHV  RSODWRQV FRQWRP P DWRQ
VRWIBH FRORP P DARQ HQ JRQHV ¢ UVTXH
K\GUTXH SWEYHP HQV HWW  YROP HVY
UHR FOV RX LOXWDOV HWRGP HY WRANOV

/D FRORPPDARQ GHV IOWE@MMRQY HW
SWOHQEH XU DQCH FRP SGW
GMSRQE®I DIQ GH JDDOMW O
FRP SDUDEIMD HWBH KDXVAYVD ( QHITHWD
I DPMUDARQ  SDU GV GLLIQUHQN RSODMXLY
GH GHDX FRQWRP P CH GDQV BV IQAWBAMMRQY
9,9$48% HW SQURGTXH HWQH SRUM
J CQOUDBP HQASDV XU XQH DQQOH AYIB! ,0
D GRGF O FKRIM. GH UHSRUMU \iXU

DIQ GH SUHQGWH HQ FRP SW XCH DQYCH
FRP S\

(Q O FRQWRP P DARQ WGB!I GBDX
GHV IQM@MRQ/GH 9,9%$4 8% \BMNOBIYCH
¢ Pb

$ XFXQ SUDBIYHP HOML UHWWGBDX QD HX
@HX GDQV GHV MWV RX ] RGHV MWOV GDQV
GHV WIRQY HSRWHY ¢ XQ UVTXH
K\GUTXH RX ¢ XQ WWWHW K\ GUTXH OBIYO
GHQAHSUMH QD DQWSDV O DIIHAWH SDU
FH WSH GH IWDWRQ HQ

/ HV YROP HV GBDX WRANDV SRXUUDSRQGUH
DX EHVRIQV GH IRXUVMUH GHV GLIOHQN
FOHQN YDUHQAMARN SHX  HWDXFXQ WM RX
] RCH GOEWEFDDO GO GHY WIIRY ¢
UVTXH K\ GUTXH RX GH VIWHW OBIYO HQ

c FHWAH & YRGP H WRWIOGBDX SURGXIW

SRXU WDSRQGH DX EHWRIQV GHV FIHQW
VEOREQN, Pb

3DUDIEIXY B YROP H RVEOGBDX UHWWIH
GOV BHQVLRQCHP HOW HQ HW GH

Pb /HVYROP HVGBDX P lVHQ
GORKDUH FRUHVSRQGHQW, \RXWYROP H
GBDX H KDXUOH H WDIW RX SUDBIYCH TXL
CEERXWNV SOV GDQV ®f WHDX CH
GMAEXWRQ P DV TXL HWOTP 1QO YID XQ
FRXAWYW GBDX RX XQ QIRXW &HMA
OYDRPXDARQ  SHXW IQMYHQU GHSXIV ®f
FOSMUH KRW GH @{KDXKH XU
DGGXPWRQ RX DX QYHDX GHV IDHYRILY 8Q
YROP H GBDX SHWOWH P IV HQ GOFKDU H
SRXUMRLY IDMRQY  DFAIGHQM@®! ¢, @ VXIWM
GBQ OYI\Q—PI—QN IQRSIQD RX  GBXH
FRXSXUH  OBPWITXH | RQPUWRQHDI
®WTXBI® HW IPSRMH SDU ®f
IRGFPARQCHP HQNV RX  GIQMHMHQ  GHV
IQAMAMRQY RX @H ¢ XQH TXDDD CQRQ
FRQRWP H ®WTXH GDX QH UNSHAWM SDV
O @I IMDAWRQ HQ YLI XHXU

/ BDX TXL QBMNSDV GLUHPWP HQAVDGGXIWM
YHY %X HBV HWENV DXWHY FOHQN GH
9,9%$48% HWUHWEH GDQV @ QDM
$\ DOVO® WDWIH HQ DP RQW FH®I AL HW
GRGF SOV SWRSWH TXEYDQW @ KDXWH
FB-MA:, GILH DYDQWV®! SRP SDIH GDQV @
QDSSH SKICDW XH

/H WRANDJH GBDX WWDDO SDU9,9$4 8$
SRUM VXUXQH HDX SRWZELDVOH HWQB-AMASDY
HQ @GQ DHF BDX XWDOH GOV GV
IOQM@MRYY SRXU  GXU  SURSWH
FRQRP P DARQ



9,934 8% HWWRQ SHWRQQHO

&HMA VHAMRQ UHSUHQG BV IQRWP DWRQY
HOWHY DX FR@ERDMFHY ~ HW
FRAERWDMXY GH 9,9$4 8% EDWCHV \iXU
® 656 6 HMQ FRKOUHQAH DYHF @PQDOWH
GH GRXEGI PDRUDDD (@ GORUW
ESSURAKH GH 9,9$4 8% HQ P DARILH GH

JHMRQ GV IPSDFW  WIXHV  HW
RSSRUMQW @V ¢ \D P DIQ GERHXYWH
DOL TXH GV SROATXHV DPARQV HW
REMPMY DWRACOY DSSX\OV SDU GV

SUCASDX] LQGEDWXW/\VRADX]

3 ROM XHV UHDWYHYV ¢, VHY FR@ERWMEFHY HAFR@ERUWDWXLY/

' HV SROATXHV VRADBN DX VHYYIFH GHV
FREERWDMFHV WXL/

9,9$48$ DPLVHQ SOFH GHV SROATXHV
YMDQW;, HQFDGUHU BN [P SCFW BN UVTXHV
HV GV RSSRWQWY @V ¢ WV
FROERWDAFHVWXY ~ &HV  SROATXHV
VBOQFUYHQV GDQV XQH GOPDUKH  GH
UNVSRQUDELDAD \RADG! HWGDQV ®f UASHRW
GHV H LT HQFHV LI BP HQEILHY DYHF SRXU
REMPA! GH J DUDQAUXQ HQVILRQQHP HOWGH
WDYDIOOT XMZE®! V' UHAWUHVSHPMHX]

8Q FDGIH FRPPXQ SRXU \RXV OV
FREERWDMEHV WXL/
/ HV SROAT XHV\RADBN GH9,9$ 4 8$ VIS

SOXHQNV ¢ GO E® GHV
FRERWDWIEHY WX  TXHY TXH WRIHQW
OXUIRGPURQ BIXU WIMMWRX BIXU @HX GH
WDYDIO ( @V YIVHQW, SURP RXYRIUED] DD

GHV IKDQRHV @ GlYHUMD HWBFOMRQ

WXW HQ SWOYHQDOQW VWM IRPH  GH
GMAUP ICDARQ

&HWH GOP DUFKH HVWQRVEZP P HQWSRUWEH
SDUGI 30Q " LYHUMD HWARQ SOQ GEERPARQ

TXL VAKPMUHQW BV  DRURQY
PHXH/ DX VHQ GH GQMHSWH HQ
P DWKUH GH GLYHUAD



8QH FRP P XQFDARQ HWXQH VHQUELD/DARQ
FROAQXHV

3RXU DWXUHU XQH ERQQH FRP SWEKHQURQ HW
XH PM HQ RHXYWH HIHPWH GH PV
SROMXHV 9,9$4 8% VEDSSXIH XU SOMHXLY

QX GH FRPP XQDWRQ LOADQHW
FROERWDW DIIEKHY P DI D] ICH GBHQAHSUMH

WXQRQY GETXISH VAWRQY GEQRUP DARQ

GHXHY DX PDQIHY UWHQFRQAHV GH @
GILHPWRQ DYHF B SHYRQUHOWUMWM  HW

" HV DPARQV GH VHQUEIDDWRQ HWGH |RUP DARQ
VRQWQJ DBP HQVRU DQVOHY DIIQ GH 1DYRUMHU
ESSURSUDARQ GHV SR XHV SDU BHQHP E®
GX SHIRQHO /HV IQMCRHY  IOMOHV
QREP PHQNV®! &RP VD GH ' LYHUIMD RX GV
WOHQN  9,9%&%$5( POV DM O®V
UNVSRQIDE®N GROTXISH MRXHOWV XQ UGl FO
GDQV ®1 VXLYLGHV P HWAWDI HV

/ H UAVSHPWGHV GLRIW KXP DIQV HWGX WDYDIO
GORHQW

sy, SROATXHV UHDWYHV DX
FRADERWDWIEHY WIXWY FRXYUHQWVGN UVTXHV @V
DX DMIQMV DX GRIW KXP DQV WY TXH ®f
WDYDOIRUFO @ WDIW GHV OAHV KXP DIQV RX G
WDYDIO GHV HQDQN (Q \VEQN TXBHOAHSUMH
SXE@XH EHOH 9,934 8% DIWP H UNSHAMU
GV REQDARQ/ QIDBN HW GV WEQGDGV
HXURSCHQV HQ P DWRILH GH GLRIW KXP DIQV HAGH
FRQGIMRQVGH WDYDIO

/ D VDQAD R VORXUMD DX FRHXUGHV SURUMDV
9,9$48% D QIDBPHQV GOHBSSO XH
SROM XH VAKRAMUOH GOGICH ¢ @ VDQ® ¢ @
VORXUMD HW DX EIHQOMH GH WV
FRERIDMAHVWXY /H 30Q J®EDO GH
SUOYHQARQ HWGH SIRWIFWRQ caQw
®V JWDQGHY SURIMY W@V TXH @ WOGXPIRQ
GHV DFAGHQNV GX WDYDIO @ SWDYHQARQ GHV
P DDGHV SURIHWMRQCH@®N HMD SURP RWRQ GX
EIHQ OWH DX WDYDIO

&HV RUHQIWRQY VRQNGCORIRCHY GDQV XQ SOQ
GIPWRQ DQQXHO DYHE XQ VXLYL WD) XOHU DWXLD
SDUGN LQWQRHV FRP SOMQMV

(Q SDD@BB @ FHBX®I 9,9% FDUH GAIQH BV
SR XHV Q& WHV SRXU IDYRUIMHU B EIHQ
OMH DX WDYDO HW JOHU @EEVHQEMP H
FRRUGRQCHU HWDFFRP SDJ QHU BV GHP DQGHV
HADPARQV SLOYHOAYHY FRP P H @ SWDYHQWRQ
DX EXUQ RXW @HV DX EIHQ OAH DX WDYDIO
( @ FRRUBRQCH DXWL ®f XYL GHV P HP ELHV
GX SHURQCHO HQ DEVHQAH PDDGH HW
DFFRP SDJ CH GIXUUHVRXUDX WDYDIO

3WOYHQU GV UVTXHV SIRIHWMRQQHY DX
TXRWGLHQ

/ D SUDYHQARQ UWHSRVH XU GHV U BV FOILHY
HV GHV UASRQLEIMEV GAIQHY  HQ
SDUAEXQHU SRXU ® SHYRQQHO
GBHQFDGUHP HQW ' HY SWRI WP P HV
VSCALITXHV VRQAGOS®\ OV SRXU UWSRQGH ¢,
FHWEIQY UWTXHVY FRPPH GV SIRWW GH
SWQGDJD)([ FRQRP P DARQV HWDX]
DWXOMGHY RX HQFRWH GV IRWP DARQ EXUD
RXW

" HV IRUP DARQV WDJ XONUHV HWGHV DPARQV GH
VHOUEIDDWRQ YIHQQHQMUHQ RUAHU @ FXOMUH
GH VR HW HFRXWDIHU BV
FRP SRUMP HQNV UHVSRQDE®GN DX VHQ GH
BRI DQVDARQ

8Q WXILYL WIXTHU HW XQH DP OIRUMRQ
FRQAQXH

/HV WTXHV SIRIHMRQHY |IRQNV GREMW
GEOYDODWRQY SQURGITXHV DAFRP SDJ QOHV
V. QOFHWOLH GH SOQV GEPWRQ FRUHPWY
" HV IQGIFDMXLY GH SHURUP DQFH SHUP HWHIQW
GH XIYUH EYROMRQ GH @ \DQ® HWGH @
\VORXUMD DX WDYDIO

| HV WOXERDN HWDPARQY VRQVSDWR OV GH
P‘DQlQLH WDQSOUHQM  YID - GOADCHW - BV
UOXQRQV GRITXISH HWBN OFKDQJ HV DYHF BV
[OWBCFHV UHSLOHQMAYHY FRP P H B &RP VD
GH FRGAHWARQ GH EDVH KD O GH 6DQ®
+\ JINGH HW( P EHMP HQWV &&%6+( DIQ
GRQFULH @ GOP DUKH GDQV XQH ®JITXH
GEP QIRUDARQ FROMXH



( QI DI HP HQADXSURV GX SHYRQQHCHWGHY UHSUOVHQUEQW GX

SHURQQHO

8 Q GID®JI XH VRADOWUKRMLO HALDI XTHU

9,9%4 8% HQANHMHOAXQ GIDRI XH FRQAMX
DHF W FR@ERDMXY HW OXWY
UHSUOVHQEQW DILQ GEQAASHUHWGH J QUHU
®V [P SDFW @V DX FRQGMRQV GH WDYDIO
¢ O \DQ® HW; @ \ORXUMD &H GIDRJ XH
UHSRVH SUCASDBP HQNVVXU GV IOWEQRHY
@QDBV GH FRQHYMRQ RADBI TXL
SHP HWQV XQ OFKDQIH WIXAHU HW
VAKPMUD

/ HV SUCASDBN IQMIGRHV \RQW

M ® &RP M) GH FRQFHWDWRQ GH EDWH
FKDUO GH @ 6DQ® GH &\ JINGH HWGH
@ QNURQIHP HAWG+ ( HﬂQADWUG EIHQ
OAH @ \VDQW HWD VORXUMD DX WDYDIO HW
M GV &RP M) SDWEXTHU GH QQJ RAIDWRQ
&RP MD \XSOUHXU GH FRQAHWIMRQ DIQL
TXH GV WXQRQYV WIXANHV DYHF GV
SUDMGHQN GHVY MQAFDV | 3 J TX
DERWGHQNVGN TXHWMRQV CFRQRP [TXHV HW
RADBN \ FRP SWV ®V SIRMW D\ DQVXQ
LP SDRAXUERW DQVDWRQ GX WDYDIO

&HV IQWECRHY \H LOXQWHQW
SAURGTXHP HQNV  HW  RIILHKQV DX

UHSLOHQEQWN GX SHIYRQHOD® SRWEIMWD
GB{ SUP HU ®XY DYV HW
UHFRP P DQGDARQY / HV SUORFFXSDARQY HW
SURSRMMRQY IRWP X@GHV \RQWV SUMHV HQ
FRPSW GDQV @EDERDARQ GHV SOQV
GEPWRQ HQ SDWFXQHU HQ P DAKNWH GH
\DQ® GH \OPXUMD HW GEIRGDSVIDARQ GHV
FRQGMRQV GH WDYDIO

&DGUH @J DOGX GID®RJ XH VRADO
&RQRP P HQN ¢, @ @JIMDWRQ EHOH
9,9$4 8% HWWMQXH GH QQJ RAHUDYHF GV
RUDQMARYY MQGEDBN ®V WIGNV
DSSTTE®V ¢, VRQ SHYRQUHO VDQV GHYRIU
REWQU GIXU DSSUREDARQ IRWP H® / D BL
HQFDGUH FHWM SURFOGXUIH  HQ @PEVHQAH
GEFRWG @ P RGULIFDARQ HQYIMXI CH SHXW
QODP RIQV OAH P MH HQ RHXYUH YID @
\J QDMUH GB(Q SUIRRFR®! GH GODARUG

QRPDARQ HW FRQXODARQ GHV
FRADERWDWEHY WXL/

( Q FRP S@P HQVGHV LQWEQRHV IRWP HBV
99%$48% XWDH GLIOHON FDQDX
QML LOADHW FROERWDW
FRP P XQFEDARQY CRUMAV  HQTXOMV  GH
\DWIDPWRQ QHZ\VBMWMU  SHVSRQUE®N
GROTXISH RXUDOGBHQAHSUIMA HWF  SRXU
IQRPHU GV FR@ERWDWEHV WX HW
UHPXH@ GXY HRXY (Q XCH
HQTXOWM ELIHQ OWH D O P HQOH DXSUNV GH
BHQHP E®I GX SHYRQCHODYHF XQWX[ GH
SDWASDARQ GH SOV GH

9,9$48% SUM@IIH GHV HJOTXOMV GH
\DW/DPMRQ AEGHV EIHQ OAH |RWP DARQY
RX VHWRQV GRQRWP DARQ SDUH HP SO
DILQ GEMVMU VHV GORMRQV VDR [T XHV
HWEOQV GEPARQ M QCAHWOLH



O GB{IMWM WXMRY SDV GBHQIXOMV
WORXUWHOMY Q@ GH GMVSRMW  [RWP DDO
SHP HMIQNV GH PHWUWHU GH P DQNWH
VWP DATXH @ SUMH HQ FRP SW GHV

UHVRXLWY GX SHYRQQHOGDQY FHV GORMRQY

3UVH HQ FRP SW GH @ GLYHUMD HWGHV
J UIRXSHV YXQODEGBV

9,9%$48% PHWHQ SOFH GHV DPWRQY/
FRQFUWMV DI LQ GROQWD) UHU BV SHYSHRWHY
GH GQHP E® GH \HV
FR@ERDMEHVWXY \  FRPSW FHX

DSSDUMQDQN ¢, GHV JURXSHV YXQOUDEGBN
RX P DU ICDDOV HAWGH J DUIDQWJ B UIVSHRW
GHVGIRIW KXP DIV

( QFRP S@P HQN DX HITXOMV IOMCHY HW
FROUXGARQY LOJ XANUHV SRXUIGHQMIHUGN
EHVRIQV \SCALITXHV GX  SHYRQHO
9,9%48% D DGRSW XQ SOQ GERPWRQ
GLYHMMD &H SOQ FRXYUH BV DQQOHV

HWYMWH ¢ SURP RXYRIU @ DDA GHV
FKDQAHV HW ¢, SLOYHQU VRXW IRWP H GH
GMAUP ICDWRQ

$FRWGY FRGPAV HW HQ DIHP HQV
VRADX]

9,9%$48% UNSHAWM SGIQHP HOV GV
REQDARQV @IDBV HQ PDWIKH CGH
GDRIXH VRADO %HQ TXEXFXQ DFFRUG
FDGUH P RQEIDO* ) $  QEIWOMD FRQFX ¢, FH
XU 9,9$4 8% \BHQIDIH ¢, UNVSHAMU BV
GRW IRQGDPHOEX GHV WDYDIABIXLY
FRQRWP OP HQW DX QRWP HV
IOMCDARCDBV HA, ©@ @ IMDARQ EHOH

D &DQDX] GB{ SUHWRQHAP OFDQWP HVGH
\J QDBP HQW

' HV GIVSRVMW V DFFHVWME®V ¢, VRXV

9,9%4 8% DP IVHQ SOFH SGMHXWY FDQDX
SHUP HMIQADX] FREERWDMXY GB{ SUP HU
®XY SURFFXSDWRQV RX EHVRIQV HWGH
VIDWXUHU TXBO VRIHQAMADMVDY GH P DQNWH
DSSURSUCH GRQWV

MOV LQMIQFHY GH FRFHWIMRQ \RAD®!

M GV UHSWOHQEQN M QGEFDX HW GX
SHYRQHO

MXQH SURFOGXUH GH OCRHXLY GBI

M XQH SWRFOGXUWH \SCHLTXH GH
SWOYHQARQ GHV UVTXHV S FKRVRADX]
ICFODQN @ YIR®IGFH HW G KDURNBP HQW
P RUDCRX \VH XHOHW

M® FHO® 9,9$ FDLH RKDUCH GH GAIQU
HWFRRIGRQUHU®BN SROM XHV GH ELHQ OAH
DX WDYDICHWGH J QUHUEEVHQEIMP H

6LJ QDBP HQAGHY DMAQMV ¢, B UMD
'DQV O FDGH GH @ WGP HQMWRQ
UHDWYH DX OQRHXWY GEDBIUM 9,934 8% D
IQWEXUD XQ FDQDOVORXUMO SHUP HWRIQADX]
P HP EUHV GX SHYRQUHOGH \J QDBU GHV
DMAQMV ¢ BRI UMD FRP P VAV DX VHQ
GH GRQAHSWMH / RUTXBXQ W QDBP HQW
HW HIHFWWO FRQRPCPHQW DX
FRQGMRQY @IDBN ®f FRAERWDMXU HW
GMSHQO GV  REQDWRQY  GH
FRQ LGHQWDDD RX GH VHRUMWSURIHWIRQQHO
SWDYXHV SDUG! 6VIMANHWE! 5K BP HQAGH
WDYDIO



3LOYHQARQ GHV UVT XHV S\ FKRVRADX]
8CH SWRFOGXUWH \SCALTXH HODGH O
SWOYHQARQ GHV UVTXHV SMFKRVRADX]  \
FRP SWV @ YIR®IQFH HW ® KDURNGBP HQW
PRIDO RX VHXHO /HV FRMERWDMXY
SHXYHQAQRVEP P HQW
VIDGUIHWHUGILHPWP HOAE, B S\ HXU ¢,
XQ PHPEWH GH @ @QH KIODWKITXH DX
&RPMD GH EDWH 6DQ® +\JINGH HW
( QNURQEHP HQARX ¢, XQ GODI XOM QGIFDO
VRAOAWLU ~ XQH [OMYHOARQ
SUFKRWRADB IQRWP H® RX IRWP HBI
DXSURV GH @ SHYRQQH GH FRQIDQAFH RX GX
FROH@MUHQ SWOYHQARQ
FRQEAMU @ GILHPARQ GX FRQM-®I GX
E1IHQ OAH DX WDYDIO
[QARGXILH XQH SURFOGXUH DXSUV GH @
MUGIPARQ FRP SOMQM

/H HRXY ¢ ©® SUWRFOGXWH 1QMOH HW
SUM@I IO &RQRWP OP HOW,;, GUO® R\ DO
X DYUO VROMW VWDARQ DWW

GREMWGBE(QH GCOFOUDARQ UHSUMH GDQV ®f
UHJ (VA GHV [ DW GH WAL

E 6XLYLHAOYDXDARQ GH GH I LEDAVD

/ BAIFDAMD GHV GMVSRVWY  HW OYDOICH
QRVEP P HQASDU ®1 XLYL GHV \LJ QDBP HQV
YD ® SWRFOGXWH | OQRHXU GEBIUM J
@O GAQGFDMXY \RAD]  HW XQ
UHSRWY SCURGITXH DX &RPMD GH
GIUHPMRQ RX @ WIQXH GX UHJ MAH GHV 1 DIW
GH WA @V DX UTXHV S\ FKRVRADX
&HV P OFDQWP HV YHQW ¢, JDUDQM XQ
HQYILRQQHP HQAGH WDYDIOV U OT XWVZE®! HW
UHVSHRMHX]

F 5CSDUDARQ GHVIP SDRW QQJ DIV
3UQASH GH UIHVSRQWDELDAD

9,9%$48% DSSOXH XQ SUCHASH GH
UHVSROLEIMD @WIXBH® D FDXVO RX
FRQMEXO ¢ XQ P SDFWQQIDWM \XU \HV
FR@ERWDMXLY CRVEP P HOAHQ P DWAILH GH
DO GH VORXWMD RX GH GRW
IRQGDP HQMAX]

IV POFDQWPHY GH WSDUMRQ \RQW
ORIV DX SROATXHV GHV 5HWRXUFHV

KXP DIGHVHWDX] SOQVGH SOYHOARQ

3URFHWXV GH LOSDUDARQ

[ BQAHSIMA  VEDSSXIH  \XU  SGMHXWY
GMVSRMWY IRWP DOV GRQW

M XQH SURFOGXUH GH | WWSDUDWRQ GHV
GRPPDIHV J TXL GAIQW &V OmSHY
GRQGHP QMDARQ HW GH FRUHPWRQ  GHV
FDXVHV

M XQ SOQ GEFWRQ GHV DFAGHQN GX
WDYDIO IGFODQMERDOVH GHV FDXVHV HAG
XLYLGHV P HVXUHV FRUHPYHY

MXQ UHJ IMAH VSCRLLT XH UHDW DX[  UMTXHV
SMAKRVRADY  UHSUHQDQAGRVEP P HQMBNV
GHP DQGHV GH LOSDUDARQ HW

M GHV FDQD{ GH \J QDBP HQWH] IMBQV
SRXUIQWHUBN GOP DUFKHV GH LOSDUDARQ

,QGHP QVDARQ HADP OIRUDARQ FRQAQXH
IV YIREWPHY  \RQW  IQGHP Q\CHV
FRQRW CP HQ\;, @ @J MDAWRQ EHOH ' HV
P HVXUHV FRUHPAYHY VRQAP IVHY HQ RHXYUH
SRXUOMWU® WOSOMARQ GHV IQAGHQV HW
GV DXGW IOMV HNV HWHV
SHP HWIQNV GROYDOHU @HIIFDAWD  GHV
GMSRMMIV HW GBXU FRQRWP W DX
WRQGEDLGV IOMIEDARCDX]



$ PURQV HAHWRXUFHV @CHV ¢, VRQ SHYRQQHO

9,9$48% PHW HQ RHXYUH GLIOHQMV
DAWRQY HW PREIDH GHV  UHWRXUHV
VI QIIFDAYHY SRXU JOHU GV P SDFW
UVTXHV HWRSSRUXYQWY |52 @V ¢ \RQ
SHIRQHO HQ FRKOHAH DYHF RV
HQI DI HP HQNVVRADX] HALD) GP HQEILHV

D $ PMRQVFQV

UHQOAMH DX WDYDIO HW JHWMRQ GHV
DEVHQRHV

9,9%48% D PV HQ SOFH XQH FHO®
GOGIOH DSSHOH 9,9$FDIH GRQNVGI U-®
HWAGH SURP RXYRIU®! EIHQ OAH DX WDYDIO
HWGEFFRP SDJ GHU BV FRERWDMXY HQ
FDV GEEVHQRH SRXU WDMRQY GH \DQWD
&HMA OTXISH FRRUGRQH GV DPWRQV GH
SWYHOARQ \XIWGBNV DEVHQAHV P DDGIH HW
VRAMHQNV BV FR@ERDWXY ®Y GH GIXU
UHVRXUDX WDYDIO

9,9$ FDUH P NQH SDUH HP S®I GHV DPWRQV
\SCALITXHY GH SWYHQARQ GX EXUD RXW
DWXUH @ J HVARQ GHV DEVHQRHV GH FRXUM
HWGH ®RQXH GXWOH IQFODQN Gf XYL
P OGIFDOHWEFFRP SDI QHP HQAVDX UHVRXU
DX WDYDIORX P HWHQ S@FH GHV SDUFRXWY
GH WO IDWRQ SURIHWMRQCH®! SRXU BV
FRERWDWMXY DEVHON \XU XCH ®QIXH
SQURGH

" OYHRSSHP HQW  GHV  FRP SOMQRHV
VORXUMD HMQFOMRQ

' EDXWHY GVSRVMWY RQAVOM P LV HQ SOFH
SRXUDFFRP SDJ CHU®BN FRAERWDMXLY VRX\W
DX ®Q GH GXUFDWINKH GRQW

M8 Q UHJRUAHP HQNVGHV FRP SOMQRHV HQ
P DWAIH GH VORXUMD YID XCQH SROWXH HW
VRQ SOQ GEPWRQ UHDW DX[ DFAGHQW GH
WDYDIO

M8 QH SROAT XH J OQOUDB! GH | RUP DARQ GX
SHURQDHO VAXPMUOH DXWRXU GBQ SOQ
GEPMRQ  &DEBRIXH GH IRWP DARQ
FROXQEE®I SDU VRXV YID @QADGHW
FROERWDA GH 9,9$4 8% \XIYL P HQIXHO
GH @YROMRQ GV SWHFH DN
IRPDARQY KDQ GH IRWPDARQ SDU
FRERDMXU  DRAMHDP HQV  FRQAH
K DQHQ

8CH DMOQARQ SDWEXANH SRXU @
GLYHYWD YID @ GOIQWRQ GBXQH SROW XH
" LYHUMW HWGH VRQ SOQ GEFARQ 8Q
&RPIVWD GYHUMWD D O® ROO HW GHV
DP EDWDGHXWY LQMUGHY VRQASIOHQN XU
®V VWV GH WDYDIOEW] HIRLY HWZ DIRQV
" LIOHOMY DPWRQY VRQW WD) XONUHP HQW
PHXOHVFRPPH®I ' LYHUW 7RXUJ GDQV
OV VHAWXLY HW

M8 CH YREQ®D GROA UHU WDSIGHP HQWVHW

H I LEDRHP HQW oV QRXYHDX
FROERDMXY YD XQ SOQ GERIRQ
| 2QERDBQ)  J  /H  SRAHXV

GROA IDWRQ FRP SIHQG XQ SDUDIQDIH
GHV QRXYHDX] FR@ERWDMXY XQ DFFXHO
SDUD GUHAWRQ | : HBRPHJ XQ EIDQ
DSUV PRV GBOMH HQ IRQPURQ
5+ 5A0HQNV5+ 3DUDIQ RX HFRWKH XQ
SOQ GERQAWARQ ,3, ,QUWDMXY GH
3URWW G , QI IDARQ



E 'H PRHY KXPDOQV IIQCDQAHY HW
WIFKQT XHV DGDSVV

3RXU P HMH HQ RHXYUH VHV DPARQV HQ
P DARIUH GH EIHQ OAH GH SWOYHQARQ HWGH
GOHBSSHP HQV GV FRP SOMGAHV
9,9%48% PREIDH GLIOHN WSHY GH
UHARXUAHV

M' HV OTXISHV GOGIOHV FRP SUHQDQWGN
UHAWRXUAHV KXP DIGHV  GHV FRQH@LY HQ
SWOYHQARQ ®f P OGHAQ GX WDYDIOHWARQ
OTXISH @TXSH 9,9$FDIH FRRUGICDARQ
SURKRBIXH GBHQAHSUMH  DWMMEQM
VRADBI @TXISH ) RWPDWRQ ®f &RP WD
GLYHMWD HWAHV DP EDWDGHXY DIQUL TXH
GHV SHURQHV GH FRQIDQAH SRXU GV
GIVSRVWY GH \LJ QDBP HQWV

M' HV PR HQV IICDGAHY FRQWDAROV DX
SWRIWP P HV GH EIHQ OAMH ¢, @ IRWP DARQ
¢ O GYHIWMWD ¢ @ SWOYHQARQ GHV UNVTXHV
S RKRVRADX] HWDX IXIYLP OGIFDOHW

M' HV RWY QXPAUITXHY WY TXH GHV
MVWP HY GH WXIYL GHV DEVHQRHV  XQH
SOMRWP H VCPXUMOH SRXU MJ QDBU GHV
MVYDARQY SWERFFXSDQMV HWXQ FDE®J XH
GH IRUP DWRQV DFFHWE®! YID GBQADCHWGH
GIQAHSWMH

F * HWMRQ GV WQMRQV DYHF GEXWHV
SURUIMV

8 QH SURUMD GRQYCH ¢ @ \DQWD HW, @
VORXUMD

9,9%$4 8% SOFH @ \DQW H\D \ORXUMD GHV
FROERWMFHY WIXWY DX FRHXU GH \HV
SURWMDY HWFH P GP H L FHWRIGHY DPWRQY
SHXYHQV HOADEHU GHV  FROADIQMV
GRUDQMDARQ RX GH EXGIHW /[HV
GOAMRQV VRQASUMAHY HQ FRGAHIIARQ DYHF
GV SDWHY SUHQDOMV IQMHY DIIQ GH
WRXYHU XQ OTXITELH HQAH @HILFDAVD
RSOUDARQCH®! HAGH EIHQ OAH DX WDYDIO

6XLYL GHV DPARQV HW PHWWH GHV
LOVXODW

9,9$48% \XIW GH PDQNUH VAXPMUEH
@HILFDAVD GH \VHV DPARQYV HQ P DWAH GH
SWOYHQARQ GH WOGXPWRQ GHV UNTXHV HW

GH JHWMRQ GHV IPSDFW \RADX /HV
SUCASDX Q0P HQWV \IXIYIY VRQABI QRP EWH
HAMD JWDYIMD GHV DFAGHQN GX WDYDIO G
VX[ GEEVHQEIWP H GV IQGIFDWXLY @V ¢,
© GYHWWD HW; @D GHV FKDQFHV
DOL TXH @YDQRP HQV GV DPURQY
SWOYXHY RX HQFRWH ®f QRP EWH GEKHXUHV
GH IRPPDARQ HW @ SDWASDWRQ DX
DPWRQV GH SOYHQARQ

&R HADQDOWH GHV IQI RWP DARQY
&HV GRQLOHV RQW UHFXH@HV SDU GV
5 HWRXURHV + XP DLICHV HAUHI IRXSCHY GDQV
GHV WSSRW WIXMHY WY TXH GV
WRAMI XHV VRADBN DQQXHB®N SIOHQAHV
DM QMR GH GUHPWRQ HW GH
FRGFHVMRQ G WXIYL GHV IQEFDMXY
VDRI TXHY  GX SOQ VDI ITXH
9,9$QHW RX HQRWH YD GV EIDQ/
JBREDX] GHV DPARQV VAD [T XHV P HQOHV
\XUD SOURGH

&HV WSSRW SHP HWQW GH  YOULIHU
EYDRHP HQVGHV DPWRQY HWGRGHQWIHU
&V ODW OYHQMHY SDU UDSSRWV DX
REMPWV 1] OV

QA LDARQ GOV D I RXYHUODGFH

1 HV KGN \VRQASOHQEY DX &RP M) GH
GILHPARQ HWDX & RQHOGEGP LOMADARQ
6XUPHWM EDH BNV SURUIMDY HWBNV P R\ HQV

SHXYHQAOWH DYDY M_QOFHWOLLH

8 QH GOP DURKH GEbP OIRUDMRQ FRQAQXH
/HV HOHIQHP HQN WOV GH FH WYL
VHIYHQN;, DP QIRUHU HQ FRQWMX BV SOQV
GEPWRQ QREPPHQVN HQ PDAMIWMH CH
SUOYHQWRQ GHY UVT XHV SUIRIHWWMRQUHY GH
GLYHUMD HWGH EIHQ OAH DX WDYDIO /H
RXYHDX SOQ GH SWYHMRQ GHV
DFAGHQV GH WDYDIO TXL GCEXWD HQ

YW SDU HHP Sl ¢ WGXILH GV
DFAGHQN GH WDYDO GHV  CQRXYHDY]
FR@ERWDWXY ' HV DPARQY \SCHLITXHV
VROAHQ FRXLY GH GOS®IHP HQW



2 EMPWNVGH9,9$4 8% SRXUMRQ SHIRQHO

'HY  SURUMIV FOILHV  SRXU OV
FRADERWDWXLY

/ HVSUCASDX] REMPWY SRUMQAUXU

M/ DIRWP DARQ SHP HMH ¢, SOV GH

GHV FR@ERWDMXY GH SDWHASHU ¢ DX
P RIQVXCH IRWP DARQ

M/D GYHUW HWEQFOMRQ O PMH HQ
RHXYHH GX SOQ GEFWRQ GYHWMD
QRVEP P HQWVSRXU HQARXUDI HU @&FR\V GHV
IPPHY D{ [IRCPARQY WIKQTXHV HW
J DUDQAJ@ED) DIV GHY FKDQAHV

M /D \DQ® HNVO® \CRXUMD  WOGXILH ®f
QRP EUH GEOFAGHQW GX WDYDIODYHF DUOW
JUAFH ¢ GHV DPURQV GH SLOYHQWRQ HWGH
VHMEIDDARQ HV )

M/ H EIHQ OAH DX WDYDIO GOYHRSSHUGHV
DPMRQY \SCHLITXHV SRXU SWOYHQU ®f
EXUQRXW HW B ERUH RXW DYHE XQ \XIYL
L0 XQHU GHV IQGIFDWXLY @V DX EIHQ OAH
SU FKRWRADO

' HV REMIPALV \XLYLY GDQV & WP SV
&HV REMPWV \BOVFUYHQNGDQY XQH YIMRQ
¢ PR HQ WP H HM RQASDWAH QA IDQM
GH @ VADWJ IH 5HWRXUHV KXP DICHV GH
9,9$48% O VROMXLYLY LI XONUHP HQW,
@IGH GRQGIFDWXLY FOV WO TXH ®f VIBX
GH IR DWRQ B! QRP EWH GEBEFAGHQN GX
WDYDICRX GV LQGIFDWIXLY GH GLYHWVD

1 HV OGN VROASLOHQEV DX &RP VD GH
GUFAWRQ DX RUDQHV GH JHWMRQ
FRP SOMQN  HW \RQW IQ&J OV GDQYV ®f
UDSSRWGERPRNWD GH BHOAHSUMVH

" HVP R\ HQV GOGLOV HXQH J RXYHUDGQRH
SDURJ OH

3RXU DMIQGH AV REMPWV 9,9$4 8$

PREDH GHV UMRXUHV KXP DIQHV
[ LODQRARUHV HAMPKQT XHV \SCRLLT XHV

JHV UHSWOVHQEQN GX SHYRQQHO \RQW
OARMWP HOVDWRACOY ¢ FHWM GOP DURKH
@ VRQNQRVP P HOVFRQXGV B GH @
GOILQWRQ GHV REMPWV @V ¢, © IRWP DARQ
¢ O GYHIMD ¢ @ \DQR HW, O\ORXUMD &
VRQADXWALLQ RUP OV GH BXDERWDARQ HAGH
® PO HQ RHXYWH GHV SOQV GEFURQ
FRP P H Gl SOQ GLYHIAD RX ®I
SOQ GH SWYHMRQ GHV DFAGHQN GX
WDYDIO

8Q WYL HQ FRQFHUDMRQ DYHF ®NV
UHSUOVHQBQW GX SHWRQQHO

| HV IQGFDWIXY FOV \RQNVFRP P XQTXOV
WIXONHP HQV - DX IOV GH
FROFHWWDARQ \RADBI &RPIMD  GH
FRQAHWIWRQ GH EDVH FKDU O GH 6+(  RX
DX &RP M) SDWWFXOHU GH QQJ RADARQ HW
RX DX &RP M VXSOUHXUGH FRGFHYIMRQ

/ HV OFKDQI HV DYHE BV UHSUOVHQRQN GHV
FRADERIDMXLY  SHUP HAWQN  GRGHQWIHU
GHV SIMMV GEP OTRUDARQ HWGEGDS\WMUGBN
DPARQY M. QOFHMOLH  &HWHM  GOP DURKH
IDRIM © WDQSDHFH WHQJRUH ©
SHWOHQRH GHV REMPWY HWFRQMEXH ¢,
@EP OIRIDARQ FRQAQXH GHV FRQGIMRQV GH
WDYDIOFKH 9,9$4 8$



& DIDPVIMAT XHV GHV FRMERWDWIEHY WXL GH 9,954 8 $

(Q 9,9$48% QD FROMDD DXFXQH
ICFRKOHQAH HOAH GV IQRWP DARQY
HOWHY ¢ VHV HIHFWY QRPEWH GH
FRERWDWFHY WX OTXLYDBIQN WP SV
SEIQ HWGNV GRQYOHV L XUDQWGDQY VHV
OBV IIDCQAHY (Q HIHW GV FKUILKV
FRP P XQTXO/ GDQV @ GCFOWDARQ GH
GXELDD VRQMOREQY XU @ P CP H EDH
TXH &V OBW [ICDQAHY IQGINGXHY \DQV
GLIOHQH GH SQUP "'MH Q. GH P OMRGH
GH FBXO (Q FRQ,C‘)TXI—Q3|—|\ DXFXCH
H SDARQ TXDDMWH  \XSS@P HQMILH
GBWQORHWOLH 6L GHV CFDW GHYDIHQW
DSSDUDBAH ¢, @YHQU 9,9$4 8% \BIQ DIH
¢ HQ IRXWQU XQH MVWIFDWRQ GOMIEH
ICFODQNV &V UIMWRQY SOUP NWAH
WP SRIDOWD P OMRGHV HWGBXUIP SDRAXU
O FRP SDUDELMD GHY GRQQOHV

6XU @ SQURGH GH UHSRWMY 9,9$4 8%
FRP SWM HP S& OV

/D WSDWMARQ SDU JHQUH GH @ PDQ
GERHXYUH HVWGH KRP P HV HW
IHP P HV /HV HIHPWY VRQNSOHQAV HQ
QRP EWH GH SHYRQQHV HWWRQANOWEQY \IXU
® EDVH GHV GRQQOHV GIVSRQE®N GDQV BV
VWP HY IOMHVY GH JHWMRQ 5+
/ B IHPW FRP SUHQG
FRADERUDMEHY WXL \WEDMVELLHYV HQ
FROADW ¢, GXUH 1QGOMP IQCH  HW
\DODUOY WP SRV &' ' P IMRQY
FRXUWMV D\ DQAH HUIFO GHVIRQPARQVHQ

$XFXQ HP S® O ¢, KHXUHV QRQ J DIDQAHV
FROADAG OR KHXUHD \KUDSSHOHW QI
O UHFHQWO WKUD SOURGH

(QIQ ® VX GH URWDARQ GX SHIRQHO
VOREQV ¢, &H SRXUHQmIH
FRP SUHQG GOSDW GH
FRODERWDWIFHY WX/ HQUHI IMADY VXU XQ
HIHPW P R HQGH SHURQHV



& DIDPVRLMAT XHV GHV SHYRQGHY QRO VDOUCHY WDYDIADQASRXU®!

FRP S\W GH GHOAMHSUMH

&HV FRERWDWXLY QRQ\DDUOY RX QRQ

WMEILHY P REIMOV \VH  FRP SRHQW

SUCASDBP HQAGH SUHWIEALHY LQGLYIGXHY
VRXV FROADWGH \HWYIFH SHYRQHV
HWHQAH®P HOAVGDQY B7 HW GH P DQNWH
PDULDBI GBXQ \HXO WDYDI@®IXU P LV ¢,
GIVSRVMRQ SDUGHV WAL

$XFXQ UHRXY DX WDYDIOIQEUP DILH QD
O HQUHI IVAD \XUD SOURGH

/ H FKLLIUH SUDHQ®D FRXYWH ¢, FH WWRIGH GV
FROXGEQN ,7 HW @D IMWHP HQW ¢,
GEXWHY FDW) RUHY GH SUMVIMEILHY VHUD
UHQ RUFO SURJ UMVMYHP HQW

&KDP S G DSSTDARQ GHV QO RADARQY FRBPWYHY HWGLID®I XH \RADO

( Q VEQATXBOMURP P XQD®! 9,9$4 8% CH
UHBYH GEXFXQH FRQYHQARQ FRGPWH
VHARUH®! DSSTDE®! ¢, VHVHP SBRA OV / HV
FRQGMRQV GBP SEL VROQNVGAIQHV SDU ®f
WIMMWGX SHYRQCHOHWSDU @ @QJ MDARQ
DSSTTEG GRQND ®L GX MW
SRXUGN WDYDLGXLY FROADPMHY

30U FRQWTXHQWV @ SDWGHY HP S&\ OV
FRXYHW SDU GHV FRQYHQUWRQY FRGPWYHY
CGH WDYDIO\EO®IYH ¢, HQ 30U
DABXY VXU DO SOURGH GH UHSRWQ)

GHV HP S®&\ OV OMIHQAFRXYHW SDUXCH
UHSOHQMIRQ GX SHYRQUHO GDQV BV
SDVGH®& (( R 9,9%4 8% RSNWH

, QGIFDWXLY GH GLYHWWD DX & RP M GH GIUHPWRQ

/ H &RP M) GH GILHPWRQ \H FRP SR\H GH
SHIRQQHV KRPPHVHWGH HPPHV
GROAD' WUHPWIFH J OQODB! FH TXLUHSLOV

6 DDIUHV DGOT XDV

/W P XQUMRYY  UNSHAMQN O
@ MDWRQ EHOH HWABQWPUYHQNGDQY GHV

JU®N WDMEILHY DAXUIDQW OTXMD  HW

WDQWSDUHFH /D LOP XQODARQ HW BV
DYDQRIHV GRQW ECQAIAH @ ' WHPWIFH
J CQOUDB! VROASXE@V DQQXH®P HQW

&RQRWP VD @ DO

/HV WP XQODARQY  UVSHAMQW BV
GMSRMRQY @IDBV HQ YWIXHXU HQ
%HOLTXH TXL |1 HQVXQ \DDILH P IQP XP
\XSCUHXUDX VHXIOGH VDOILH DGOT XDW

JHV WWMW GX SHYRQQHO J DUDQAAHQW

@XM HV ® WDQSDHQFH GHV J UGNV
\DOUDBN

HOM UAVSHRRYHP HONV HW
GHVH I HPWY GXGW& RP VD

9 OULLFDARQ HWKXLYL

' HV FRQAM-GV IOMEHY WOI XGHY HWGHY
DXGW \RADX] FRQIP HQV@EVHQRH GH
QRQ FRQRWP WD

/HV  IQRPDAIRQY  WHDAHY DX
P XQOUDWRQY  \VRQW 1O LOHY GDQV G
EIDQ VRADO HW G UDSSRW GH J HWRQ
DWXUDQAD WDQVSDUHQAH HAD WD DELOD

(Q FRQOTXHQFH DXFXQH  IQRUWP DARQ
VXSS@P HOMILH SD\V RX SRXUAHQMI H GH
FRADERWDMXLY FRQAHQOV QB UHT XIVH
U GHV FR@ERWDMXY GH
9,9$4 8% SHU RIYHQAXQVDDILH DGOT XDW



, QGEDWMXLY GH \VDQWD HWGH VORXUMD

( QP DWRUH GH \VDQWD HWORXUMD DX WDYDIO
9,9$48% VEESSXH XU XQ MMWPH GH
JHWMRQ GHWO ¢, SLCM—QU(BI\/I‘J:F!.G-QN
GX WDYDIO BV DMAQMV ¢, O \DQWD @HV DX
WDYDIO HW®BN GCRWV 6XU @ SQURGH GH
UHSRUWWQ GHV FR@ERWWIEHV WXL/
OEIHQAFRXYHW SDUFH M VWP H \RIW

SHYRQQHV DX VRVEO / H SRXUFHQRIH HW
FDBX@ HQ WSSRWEQN ®f QRPEW CGH
SHYRQQHV FRXYHWMV SDU B M\VAWP H GH
J HMRQ \VDQ \CRXUMD DX QRP EWH
VRVEOGHY FRAERWDWXLY VXUD SOURGH

(Q DXFXQ GORV @ ¢, GHV EGMXUHAV
SR HVMRQHBN G O HQUHJ IMAD DX VHQ
GHV FR@ERWDAMEHV WX HW SDP L BV
DXWHY WDYDIGBXWY LOMYHQDQAMKUGN WMV
GH9,9$4 8%

99$48$ Q@ GMRWH SV GXH
IQRP DARQ FRORTECH \KU GEDHQMHY
GORV @V ¢, GHV P DOGIHV SURIHWIRQOHGN
SDWP LVHVHP S& OV FHV OGP HQW QROEQN
SOV \\\WIP DATXHP HQNV SRWV ¢ ©
FRQQDM/DGFH GH GHOAHSUMH

/H QRPEWH GEFAGHQN GX WDYDO
HQUAJ IMADY HW GH FRP SUHQDQW BV
DFAGHQWV \XU G FKHP IQ GX WDYDIO GV
DFAGHQN DYHF IQFDSDAVD G AWDYDIABIXU
OMW \RXERXY DEVHQW ®f GIQGHP DIQ GH
@FAGHON GV DFAGHQWV \DQV IQFDSDAVD
® WYDOG®XU D SX  UHSUHQGWH
P P OGIDWP HQARX G BIQGHP DIQ &I WDYDIO
HABN GRWHLY LQARGXIW SRXUBKQH GHV
DA RUHY ALGHWXVY POV UHXWV/ SDU
EWXUHXU GH RV GOFOWDARYY
GEFAGHQVRQNSDU @ VXIW O UHXVCHV
SDU EWXUHXU FDU HBV QH  WSRQGDIHQW
SV ¢ @ GAIQWRQ @IDBI EHOH GBWQ
DFAGHQAGX WDYDIO

(QIQ ® GRP EWH GH RXWY SHEXV @V DX
DFAGHQN GX WDYDIODYHF .QFDSDAVD GH
SOV GH XU \BXBM XY/
SUHEEBN \KUD SCURGH GH UHSRUALY

& RGFHCDQAMBN DMIQMY ¢, @ \DQ® @HV
DX WDYDIO  GHP DQGHV GH UHFRQCDIMDGRH
GH PDDGHY SIRIHMRQH®N RQWV O
IQARGXIWV SDUGHY HP S& OV OXQH D O
UHXVCH HW BXMWH HW HQ FRXWY GH
WDIWP HQWNV HWDXFXQ FDV QD O LDSSRWD
SDUGHVRW DQWP HVH WAGHY

/ D \VXWUH@QH P OGED®! IQMCH Q HWASDV
HQ FKDUH GH ® GOMPWRQ GH P DDGHV

SR HWRQUHBN

9,9$48% QH GMAMIXH SDV GDQV \HV
GRQXHY GV WX SHEGXV @V DX
EGMXUHV SDU ISSRW¢ FHX @V DX
DFAIGHQNV 3DUDIA@IXWY DXFXQ MXU SHUBX
HQ UMVRQ GBXQH P DDGH SURIHWIRQQH®
QD O IGHOMIO HQ



,QGFDMXLY GH LOP XQOUDARQ

| ESFDYGH WP XQOUDWRQ HQAH BV THP P HV
HMBN KRP P HV FDBX® VXU® EDVH GH @
WOP XQODARQ KRWILH PRUHQQH EWWM
EOREQV ¢, WU @ SOURGH GH
WHSRWQ /D WP XQUDARQ KRWIH
P R HQQH ELX\WM HWGH Y SRXU®NV
KRP P HV HWGH Y SRXUBN IHP P HV
/ H FDBXOGX SRXUPHQR H HVAH THRWO HQ
FRPSDUIQN @ WP XQODARQ KRWILH
PRHQH EUXW GHV KRPPHV HW GHV
IHP P HV VHBQ @ IRWP X®I GAIQH SDU GV
(656 HW FRXYXH GIQHPE® GHV
HPSROV ,0 HW ¢, QRWU TXH FKH|
9,9$48% ®V EDWP HV GH WP XQODARQ
DSSTTEGN \RQV IGHOATXHV SRXU GV
IHP P HVHABN KRP P HV

/D WP XQUIMRQ EUXOM KRWY FKDUHV

VRADBN DYDQWGOGXPWRQ GHV [P S+W HW
FRWDARQY\VRADBN HSUHQG ®f\DOILH GH

EDWH OV KHXUHV VXSS@P HQMEILHY HWGN
SUP HV / HV ERQXV HADYDQU HV HQ QDMH
UHDWYV DX YCKIEX®NV QB IMMQASDV FKH)|
9,9$48% /HY DYDQRIHV HQ QDMUH GH
WSH ®J HP HQAGH VRQASDV UHSWV

/H DR GH WP XQUMRQ HOAH O
SHURQH @ P IHX] SD.CH HWD P R\ HQQH

GX UMM GX SHYRQUHOVEDBIYH ¢, 0
WXOM GBXQH WP XQODARQ  \RVEBI
DQQOXH® GH Y SRXU @

SHURQQH @ PIHX SDCH FRP SDUH ¢
XQH WP XQODARQ VREGI  DQOXHM®
P OGIDQH GH Y SRXU®GN DXWHY
HP SR OV /H FDBXO FRXYWH @&QWHP EGI
GHVHP S® OV HAD P R\ HQCH GX UMM GX
SHYRQUHOFRUHVSRQG ¢, @ P OGIDH GHV
WP XQDARYY \RWEBNV DQQXH®N
GOMP@FQHRXHQN@SW@
PIHX SD\CH



,GAGHQWV GH GMVAUP ICDWRQ HDXWAHV IGAGHQWV @VDX] GUIRIW

KXP DIQV

IQAGHQWV GH GMAUP IQDARQ VXU ®F @HX
GH WDYDIORQAOWD HQUHI IMADV XU BDQQCH
GH UHSRWQ) IOMOHY HW  [QARGXIW
DXSURV XQ RUDQWP H HWUH 9,954 8%
FROMGNIH FHV MWODWRQY DYHEF @ SOV
JWDQGH DAMQARQ HWP HWHQ RHXYUH GHV
GLVSRVWLY GH SIDOYHOWRQ GH GOMPWRQ HW
GEFFRP SDIQHP HOV DIIQ GH WDWAU BV
UVTXHY S FKRVRADX] HW GBWXUHU XQ
HOVURQQHP HQAGH WDYDIOUMVSHRAXHX] /D
FHQ@X®! 9,9% FDUH D O P VH HQ SOFH DIIQ
GH IDYRIMU ®f EIHQOAH DX WDYDIO HW
G DFFRP SDI QHU ®f SHYRQCHOHQ SCURGH
GH P DDGIH RX GEEFAGHQAGH WDYDIO( QFH
TXL FRQAHUH ©®V ICAGHOV GH
GMVAUP ICDWRQ XQH OMM GH FDXVHV
SRWE®V D OO OREM DIQ GH WKPWUHU
EPDOOH GHV VWDARQY UHFROADHY HW
GRUHQMUBN DPWRQY GH SUOYHQARQ HW
GIEFFRP SDI QHP HQW

/BOTXISH SOUGMASTOUWH VH FRP SRWH
HQAH DXWHV GBXQH DWIMEIQM \RAD®! TXL
HWO® SHYRQUH GH FRQIDFH SRXU GV
FRGUXHY FRQURQAV ¢ GHV SWREGP HV
SV FKRWRADX VWHW KDURNGP HQWVEXWD
RXW DEXV GEEBRRCHAGH GUIRIXHV HWF  HW
GB(H SUKRBIXH GBHOAHSUMH  TXL
IQRUWP H HAWRXWHQABN FR@U XHY HWBIXLY
UHVSRQLE®NV GDQV BV GRP DIHV @V DX
EIHQ OAH HW¢; @ SWYHQARQ GH UVTXHV
SURKR\RADX] FROAKIQ) GOMPWRQ GX
EXQRXW  WDMOHAH  JHWMRQ  GH
& IHWWMYWD UHVSHPWDX WDYDIO HW

$ XFXQ FDV MGHDILH RX QRQ MGIADIH @
DX DMAQMV DX GURIW KXP DIQV G O
HQUH IMAD \XU @ SOQURGH GH UHSRUAQ
SRXUD GIP HMRQH WMU(CH

L OHQ YD GH PCPH SRXU ® GIP HMRQ
IOMOH DXPXQ FDV G DQVORD IGHQWIO
YID BV SIRFHWXV IQMCHV GH 9,9$4 8%
KRWY GMVAUP ICDARQ

&RCHHIDQN BV ICRGHQON GH
GMVAUP ICDARQ HW GEOMAOM DX[ GIRW
KXPOQV DXFXQ PROEQW QB O
FRP SWEIDO DX WAH GEP HQGHV RX GH
SODDAY DGP IQMADAYHY  HW DXFXCH
FRP SHQUDARQ QD O YHUCH DX YIEWP HV
RX SOLJ COQW



&RQURP P DWAXLY HWXDVDWXLY 1 LQDX]

&HM VHAIRQ UHSUIHQG BN LQRWP DARQY
HOWHY DX FRQRPPDMXY HW DX
XWDOWXWY [IQDX]  EDVOH VKU® 656 6 HWHQ
FRKOHQFH DYHF @®QDOVH GH  GRXE®
> DRLODR

(@ GOFUW@ESSWRAKH GH 9,9$4 8% SRXU
IGHOMHU  OYDOHU HW JOUHU BV P SDRW
UWWTXH HWRSSRUMQWDY @V ¢ FHV SDWHV

SUHQDOMV DIQUL TXH BV SROATXHV DPWRQY
HWREMPWY DARAOV

3ROAT XHV UHDWYHVDX[ FRQRP P DXL HADX]  XWID/DMWXLY/ 1LCDX]

&DGUH MUGIT XH HASUGQASHV J OQODX|

/ B WBRQLDQAH &DGH (DX GH @ 5QJIRQ GH
%X HBV &DSVEB!I SRVH G SUQASH TXH
BDX HWKXQ EIHQ FRP P XQ HWTXH \D J HVARQ
BHOYH GX WHYIFH SXE@F &H SUCASH
IP SO XH EFAWV QRQ GMWAUP ICDRILH ¢ &DX
SREEG! @ FROMXWD GH VHYIFH RX HQFRWH
XQH JHWRQ RUHQEH YHY @BQALONI GQOUDO
HACQRQ ®f VHXOUHQGHP HOMOFRQRP ITXH &HV
SUCASHV I RQGHOAMUGIT XHP HQABN P HVXUHV
GH SIRWPWRQ GHV X\DIHY PCOPH WL AV
P HVXUHV VRQASUEAVCHY GDQV GEXWHY W WV
@ DX

/ HV UHOMRQV DYHF BV FIHQNV \RQWUHSUMHY
GDQV BV FRQGMRQY J GQODBN GH | RXUVMUH
GBDX GH9,9$4 8%

0 MH HQ RHXYUH SDU9,9$ 4 8$

9,9$4 8% DP LVHQ SOFH GHV SROAT XHVDIQ
GBIDGHU © WHDARRQ DM WY
FRORPPDMXY HW XWDDMXY  1IQDX]
QRVEP P HOADX WDYHWY GX UHQ RUAHP HQAGHV
P HVXUAV \RADBN HWGH ® SURWPARQ GX

FRQRP P DMXU

3RWAH GHV SROAT XHV P IMHV HQ SOFH

/HV SROATXHV DGRSWHV SDU 9,9$4 8%
SUOHQMOABV FDUDPVEUMAT XHV \XLYDQMV

M (@V VEBESSOXHQV ¢ GMHPE®I GHV
FRQWRP P DIMXLY HAKWDDMXLY 1ICDX]  \VDQVY
GWPWRQ @H ¢ BUIH RX ¢ XQH FDWI RUH
\SCALITXH

M( @N FRXYUHQABN SUQASDX] DVSHRW GH @
UHOMRQ HQOAH ERSODWXU HW®BNV FIHQN
QREPPHON @ IDPMUIDARQ @ TXDDWD GX
VHYIEH HAD J HVARQ HAGI WDIMP HOAGHV
LOFOP DARQY

" HV GAVSRMWY GH VRXWHQ VSCALITXHV \RQW
SWyxV DIQ GEARPSDIQHU FHIRICHV
FDVJ RUHY GH SHYRQUHVRX GH P OQDIHVHQ
VMWDARQ GH YXQOUEIDD SDU H HP SO
SOV GH SDIHP HOWRX HGFRWMH LOMXYHQARQ
VRAD®! 0 IRQDBI SRXUGN FAHQWV GRP A
HQ 5QJ IRQ EW HIRVH HWGRQWXQ P HP EWH
GX P QDI H GVSRVH GX WIMW40

0 RGDDAV  GH
GBQ RWP DARQ
/D FRPPXQFDARQ GHV SROMTXHV HW
DAMXWH GH PDQNH WDQSDUHOM  HW
VAKPMUCH

FRP P XQFDARQ ~ HW

SXEMr HW GV

QRPDARQ  GX
FRQWRP P DWAXLY

/ HV SROM XHV VROADFFHWE®N DX SXETF YID
G VWM IQMOHWGH9,9$4 8% 1O LWDHY GDQV
BN GRPXP HQV FROADRNHY QRVEP P HQMBN
FRQGGMRQY JOQODBN HW SRWEHV ¢, O
FRQOWOQRH GHV  FRQIRP P DMXY  SDU
GULIOHIN FDQDX] WY TXH GV IDAMUHV ®f
MW Z HE HWGB! VHYEH FAHQM®! HQ SDEXTHU
HQ FH TXLFRQAHUGH GV GURIW GHV XV HY HW

®NV SURFOGXUHV GH LOFOP DARQ

QRPDIRQ DX FRODERDMXY — HW
SDUMCDILHY

I HV SROAT XHV VRQV QI DBP HQW
FRP P XQTXCHV DX HP S& OV YID BQADCHW
FRERDWN GHV VHWRQY GRQRW DARQ
HW& DIQLTXEX SUHWIMEILHY HASDUMQDILHY
SDU ® EIDV GROMOHWHWGH SOW RWP HY
SURIHWMRQQH®NV SDUH HP S®I GDQV G FDGWH
GHV P DUKOV SXETFV



( QI DJ HP HOADXS U GHV FRQVRP P DIMXUY HAGHV XWDDWMXLY 1 LQDX]

8 Q GID®RJI XH FRQUWOX DYHF BN X\VDJ HWY/
9,9$48% OKDQH WD) XANUHP HQN DYHF
VHV FRQVRP P DIMXLY HWXWIMOWIXLY 1LQDX]
DIQ GH P IHXY] FRP SUHQGH BIXY EHVRIQV
HAGEP QIRUHUMAY VHIEHV & HY OFKDQI HY
SHUP HMIQAGH WIQU FRP SW GH GIXU DYV
GV ®&v GOAMRQV SUMAV HW GDQV
EYROMWRQ GHV VHWIFHV UHQGXV

(QSDIDMIB! 9,9$4 8$ DP IVHQ SOFH XCH
IQRWP DARQ DFFHWE®I YID G MW GV
| DPMUHV HWGHV IXSSRW GOGIOV

/ H GIDBJ XH HVADXWL SUOVHQAWID @ SUHWH
CFUM RQICH RX DXGIRYWXH® 6XUGN
DUWFBN SXE@V RX GLIXWOV HQ
DWFBN ®&RQN O ¢ @QWDAYH GH
9,9$48% GOMAMRQ GHV XV
WOORYDARQ GX SHWMIY GH 6HQYH
JRXYHUDQAH FDSVRI HV HW

&RP P HQABV XVDJ HY VRQAMGY OFRXVDV "
3RXU UHPHOU @RSIQRQ GHV  XVDIHY
9,9$48% XWDH GHV HJIIXOMV GH
VDU DPRRQ UYHUDIQV GHY FKDQAHY FTHQW
FROQEPEQN G VHYIFH FTHONBI HW  HW
P HWHQ S@FH GHV JURXSHV GH GMPXWRQ
SRXUP IH{ FRP SUHQGUH BV DMAQMY HW
GV GlLI IEXODV UHQFRQADHYV

8H SWRFOGXWH GH SOIOM MP S® HW
DFFHWE®! HVWSURSRVOH HQ @ QH YID B
VHUYIFH FAHQM®! RX \XUSOFH

&RP P HQWV BV DYIV 1QOHQFHONY GV
GOAMRQV"

/ HV UHP DI XHV HWAXJ J HWWRQY GHV FOIHQNV
VHOHQW GAIQU GHV DPARQY FRQAUNWMV
GEP ORIDARQ RWPPHQW GDQV @
FRP P XQFDARQ HW@ TXDDAD GX \HYIFH
[HY WOXOBN GHY FROQXGDARQY \RQW
DQ}D\Q/HNSMQ/W(, O GUHWRQ DIQ
GRUHQMU®BN SURUMDY HABN FKRI] 1X\WLY/

8 QH DIWWWIQARQ SDWEXANWH DX[ SXETRV
SOV I WDJ LBV

9,9%48% YH® ¢ DEDSWU VHV \HYIFHV
DX EHRIQV GH WXV ' H/ VROMWRQY/
VSCHLITXHV H IMMQWSRXU BV SHYRQRHV
HQ MWMDARQ GH KDQGFDS  QRWEP P HQW
SRXU | DAOMU @A\ ¢ BQRWP DARQ VWM
IOMOHW DGDSW SDU HHPS®I ' HV
PHXUWH  GBEFFRPSDIQPHQN  VRQW
SWOYXHV SRXU GV P OQDIHV HQ GLLIEXGD
IICDQANWMH FRP P H GHV SOQV GH SDIHP HQW
DGCSWV HWXCH IQRWP DARQ AEGH 3DU
DAOBXY  9,9%48$% DAFRWGH GV
WGXPWRQY GH VUl DX DWRADARQY
SLRG.JXII;A/\G—N\RIQ/GB(\JLRQﬂDX[ QY
DEW 9,9$4 8$ D QI DBP HQMRQMEXO ¢,
UHQRUAHU G P DA H GH IRQEICHY GDQV
BNSDAH SXETE HAHQ DWXUH BHOAHWHQ

&RPPHQN OGN SOIQMV  \VROAHGNV
9,9%$48% \BIQDIH ¢ WIWU RKDTXH
SOIOM WSIGHP HONV DYHF \OUHX[ HW
WDQSDUHOAH DILQ GH FRU HU HWGEDYIWU
(D)LC:XUU-Q:H\S\Qi JHWMRQ FHOADDCH
GHV SOIQMV D O P MH HQ SOFH DILQ GH
JDIDQM) GBXU WDIWP HQW WSIGH XYL
DAXW SDU GHV IQEEDMXY  XQ
HQUHI MAHP HQV' - HKDXWE  HW  XCH
DSSIRFKH  GEP QIRIDARQ  FROAMXH
HODPHQ WP HWHO HQ &RPMD GH
' IUHPARQ



/D  SUWRFOGXIH FRPSUKHQG  SOMHXWY/
OMSHY

M GHQUH MAHP HQVGH @ SOIOM HW @
FRQ LUP DWRQ GH \D LCFHSWRQ

MEQDOWH GX SUREGP H SRXUHQ IGHOMIHU
O FDX\H

M® P M HQ SOFH GH VROWRQY FRQFUWMY
SDUH HP SBI XQH FRUHPWRQ GH | DRMUH
RX XCH

IOMYHQARQ WIKQTXH HW

M XCH WSROH QDB H SO XDQWV GV
P HXUHV SUMAV

(Q FOV GH MVWDWRQ JWDH GHV
P OFDQWP HV \SCALITXHY SHUP HAMQW XQ
\J QDBP HOAFRQ IGHQWHOHWXQ WDIWP HQW
SURUMALH

$ P OTRUHU®B! VHUNFH HQ FRQAOX

9,9$48% D PLV HQ SOFH XQH FHO®
GGCH ¢ ® JHWMRQ FHOADDCH GHV
SOIOMV /D TXDD GX WDIWP HQW GHV
SOIOMV HWWNXLYIH ¢ @IGH GRQGIFDMXLY
WO TXH GV GODIV GH WSRQH RX O
QYHDX GH \DW/ DPWRQ GHV X\DJ HY

&HV QOGP HQW VRQMOQA LDV GDQV ®f SOQ
VDRI TXH GH  9,9$48% DIQ
GEP QIRUIHUHQ SHUP DQHQAH @ TXDIWD GX
VHIEH BHQGX DX AVR HQV

9,9$4 8$ D DXL REWIQX @ FHWIFDARQ
62 SRXU \HV DRV GH
SURGXPUWRQ HWGH | RXUVYUH GBDX  GHSXIY
OV JRQV GH FSVIIH  NMVTXEX
FRP SWXWY AQMHY FRP P XQH\VB / B62

HWXH QRP H LOMIDMRQD®! GH
P DQDIHP HQVGH @ TXDO® 6D P M HQ
RHEXYH VI QUH TXH9,9$4 8$ D OREQGHY
SIRFHWXY  HIEDFHV HW IRPO  \RQ
SHYRQUHODIIQ GH SURSRWHU GH P DQINWH
UWEPDWTXH GHV SWIRGXIW RX GHV
\HIFHV GH TXDD®

2 EMPWY DPARQY HAHWRXUAHYV @CHV DX] FRQVRP P DWXLY HDX]

XWDOMXLY/ [LQDX]

$PIRQV HW IHAWRXURHV DX VHUYIFH GHV
FRQURP P DWAXWY HWGHV XVDJ HLY

9,9%$4 8% GOS®IH XQ HQHP EGI GBRFIRQY
HWP REIDH GHY UHWRXUAHV 1P SRUEQMY
SRXU SWOYHQU HWJIOQHU GV 1P SDFW HW
UVTXHV SRXUGN XV HY HAVDP OTRUHUHQ
FRQAQX @ TXDDD GX VHYIFH SXEQE & HWMH
GOP DUKH  \BQWRUW SGIGHP HQWVGDQV \HV
HQJ DJ HP HQWV HQ P DAKLH GH GXUDELDD HW
GDQV ® UNSHRW GH \HV REQ@ DARQY
L) GP HQMILHYV DYHF SRXUREMIFW FHQADO
O TXDOWD EFFHWEIDD HAD FROMXIVD GX
VHWIEH SXEQF

' HV DPMRQV FRQFUNWKAV SRXU DP OTRUIHU @
TXDDAD GH VHUYIFH

3OMHXLY DPARQY WWKRMUDQMY VRQAP VAV
HQ RHXYUH SRXU WCSRQGUH DX| DMIQMV
GHV XMV HY HFADQAASHUGN HQWAX] | XVMLY/

/ H SOQ MDA [TXH 9,93 CH W

D FROMXO XQ GMHUP DVIXU IOD P IV @
P RGHOVDARQ GHV  IQUDMKRMUHY  HW
&P OIRUIDARQ FRQWMOXH GH @ TXDMWD GH
VHYEH DX FHOAH GHY SURWDY GH
GIOAHSWIM ' EDXWHY SURIMDY RQWV O
GRQYCHV YID 9,9$CH W SRXU
P OIRHU @ TXDDW G&EFFHWEIDD 6V
GODLY GH WSRQH @ WDQVSDUHQAH HMD
FRQWXIV®D 3DUH HP SBV

M GHV FROM-GV GH @ TXDDW GH &DX
SOV QRP ELHX] TXH FHX[ P SRV SDUD
QI MDARQ DIQ GH JDIDQMJ XQH HDX
SRWE® GH KDX\WM TXDDAD

M © GIMODARQ SWKRIHWMYH GHV
VHWIEHV TXL SHP HWGH | DROMU @FRNV ¢,
BQRPDARQ HW GH MPSQIHU GV
GOP DUFKHV DGP IQMADAYHY GHV X\VDI HY



M XQ GMSRMW UHQRUFFO GH JHWMRQ
FHQADDQ.CH GHV SOIQMV D O GOB® O HW
M G FPSIGHV GEQRWP DARQ
WCP DATXHV SRWELRV GH SDIHP HQAWID
' RAF®! TXDDD GH BDX HW

" HV UIHWRXURHV KXP DICHV | LQDQANWHY HW
VFKQT XHV DGDSVHV

3RXU VRXWQU FHV DPMRQY 9,9$48%
VPSS XIH VXUGHV UHWWRXUPHV GLYHWLLCHV HW
FRP SOP HQEILHV / HV OTXISHV WIFKQT XHV
\VSCADDOHY OERIDQAYY WHBIYHXY HW
®f VHYIFH FOHONGB! HVO FHOX®! GH XLYL
GHV SOIOMV RXHOWXQ UG FO GDQV @
P IMH HQ RHXYUH RSODWRQQH®! HWB! XYL
GHV DPWRQY

" HV EXGI HW \SCALLT XHV VRQAD@RXOV DX
LQMHVAIVHP HQW GDQV BNV IQUDVAKRNUAY ¢
© WDQURWP DWRQ QXPQUTXH HW DX
DPWRQV GH FRP P XQEDWRQ 6XU B SOQ
WKQTXH 9,9$4 8$ XWDH GHV W NP HV
GH P RQMRUQ) GH @ TXDDWD) GH BDX DQWL
TXH GHV SOW RWP HV QXP QUT XHV GOGICHV
¢ O IDAMIDARQ HW DX WYL GHV
FRQWRP P DWRQY

3WYHQU DMIQXHU HW WSDUHU BV
LP SDPW UGN X\VDJ HY/

$XGHQ GHV DPMRQYY  AKPMUHBN
9,9$48% YH® ¢ @ MU GV [P SDFW
QUDAV  SRWMOMY WU RV
FRQURP P DIWXWY HAKWD/DWMXUY/ 1 LQDX]

/D SWYHOMARQ HWSIOHOM ¢, \RXV BV
QYHDX] GH BHQAHSUMH

M GHV WW \XU BHQHP E®I GH @ FKDEH
GESSIRYMRQUHP HQV HQ  HDX  SRXU
JDIDQM) XCH HDX GH TXDD® DX
FRQWRP P DIMXLY

M@ GJIMOOWRQ GHV VHYIFHV DIQ GH
SWYHQU GV XSSWUHY  GBEFRWV - ¢,
@BQRWP DARQ HWGH WOGXILH GV GODLY GH
WDOMAP HQV JUWFH ¢ GV GOP DUKHV
WDDLEGN ¢ GWMWEQHH  GHP DQGHV
DMABMRQY VXIYLGH GRWMHU HW

M®I P DIQAHQ GHV J XIFKHW SK\ MTXHV HW
® PM ¢ GMSRMMRQ GEXQH DWIWEQH
VOOSKRQTXH GOGICH SRXU GV SXETRV
QRUIYDQASDV ¢, DFFOGHUDX  1QIRUP DARQY
HQQ



/ RUTXEXQ IQAGHQN \KIMHQN 9,9$4 8$
VEESSXIH VXU XQH SWRFOGXUH GH JHWRQ
GHV SOIOMV YVDQAXQ WDIWP HQMUDSIGH
WDQUSDUHQWN HW OTXMIE®! ' HVY VROMRQY
FRUHAAYHY VROW P DMV HQ RHXYWH L
QOFHWOLLH WA TXH GHV DYVMP HON GH
IDPMUMRQ RX GV IOMYHOARQY
WIRKQT XHV AEGHV

8 QH DSSWRAKH VRADBP HQMUHVSRQVDE®!
IDFH DX[ FROADIQMV OFRQRP LT XHV

"DV XQ FROMW  GH  SUHWRQY/
FRP P HIADBN HWOFRQRP [TXHV 9,9$4 8$
SUM@IIH XQH DSSWRAKH  VRADGBP HQW
UAVSRQE®! (Q FV GH GUIIEXGWV GH
SDHP HQW GHV VROMRQV QQJ RACHV VRQW
IDYRIMOHV DIQ GH SUDHYHU ARV ¢ XQ
VHVFH HWHOMHO DYHF GHV \ROMRQV
DGDSWIHYV SOQV GH  SDHP HQW
DFFRP SDJ GHP HQWID &3$ 6

/HV GCAMRQV D DQNV XQ P SDFW\XU BV
FRQWRP P DIMXLY \VRQA \X WP DA XHP HQW
DQDOVCHY VRXV @&QJ B VRADO GDQV B EXW
CH JDIDQM ETXVMD O FROAMXIMD GX
VHYIFH SXEQGF HW®I UVSHPWGHY GIRIW
IRQGDP HQMX]

6XIYL  OYDODWRQ HW DP OIRUMRQ
FRQUWOXH GHV DPMRQV

9,9%48% OYDOH WD) XANUHP HQW
@ [ LFDAVD GHY DPUWRQY P VHV HQ SOFH DIIQ
GH SWYHQU HW GBMIQXHU GV 1P SDFW
QQJ DAV \XUVHY XM HY/

1 H VXYL VESSXIH VKU SOMEXWY LQGIEDMXLY
WO TXH ® WX GH \DMIDAMRQ GHV
XOIHY GV GODV GH WDIIWP HOW GHV
SOIOMV ® VX[ GH OVROMRQ DX SUP IHU
FROQEFW DIQL TXH ®f QRPEWH HW @
WSR®J H GHV SOIQMV

&HV IQGIEDMXY IRQN EREMW GBXQ XYL
WP HVAIHO HW GXQ UHSRWAQ)  FRQWRIGEO
GDQV®I FDGHGH 9,98 GH W ey
LOXEDV \RQVSUOHQEY DX &RP M) GH

CIHPMRQ HW IQRIWY D WDSSRW
GEPRMD & \ROASWOHQRY ¢, P IQP XP
GH PDQNH DQQXH®!I DX &RQHO
GBS GP IQVADARQ

8 QH ®J LT XH GEP OIRUDWRQ FROAQXH
/HV HQTXOMV HW SDCHY WCDDOV  HW
SOIOMV LQARGXIWV SHP HMAQWV
GRGHQMNIHU BV SRIQN GEP QIRUDARQ HW
GH PHMH HQ RHXYWH GHV DPURQY
FRUHPWYHY FRP P H G IHQ RUFHP HQAGHV
FDQDX] GUMBX] RX @RSWP MDARQ GHV
SURFHWXV GH JHWRQ GHV STIOMV / HV
HQHI CHP HQV WOV D HOMQWV
EGOSVIMWRQ GHY REMPWY HWFRQAEXHQW
¢, @P OIRUDARQ FRQAMXH GH @ TXDDW) GH
VHWIEH QRWUPPHQV YD  QRWH
FHWIFDWRQ, 62



* RXYHUDDQFH  FRQGXIWM GHV DI DILHV

&HW VHAMRQ UHSUHQG OV LQRWP DARQY
UHDAWYHVY ¢, @ FRQGXIW GHV DDV EDCH
WU @656 * HWHQ FRKOUHQFH DYHF
@POH GH GRXE® PDEUDDD (@
SUWOHOM BV SROMXHV GH 9,934 8% HQ
P DWRUH GEOMIT XH GEDQWFRUXSWRQ HAGH

SIRWPIRQ GHV OQRHXWY GEBBUM DI
TXH GV IRQAMRQY BV SOV H SRWOHV (@
GCRMW  QIDBP HQN  @SSWRFKH  GH
SOHMRQ GH GOMPURQ GBHITXOM HW
GH WDWPHQV GHV DEBIDARQY RX
LCHGHOV

3RO XHV UHHDWYHVY ¢, ©@ FRQGXIW GHV DI DIURV

8Q FMGH OMTIXH WXKPXWD HW
UHVSRQVDE®

9,9$48% VESSXIH WU XQ HQHP E®I GH
SROATXHV SWRFOGXUHY  UNIGBP HON  HW
FKDUMV SRXU J DIDQAU XQH FRQGXIW GHV
DIDWHY OMTXH HW UHNSROQLE®! /H
GMVSRMW  HAWWAXPMLD ¢, \WDYHLY SCMHXLY
GRFXP HQNV GH WIOHQH HWIHD GREMW
GB(CH FRORIGDARQ SURI UMWMYH

'HY UGN FOILHV SRXU JXIGHU ®N
FRP SRUMP HQV

/ HV YDBIXWY HWSUCASHV |RQGDP HQMX] GH
9,9$4 8% VROQNGAIQY GDQV VHV WIDWMW
VRADX  TXL SWAVHQADX\WL @ 110D GH
BOMUIRP P XCDB!I HWBN SUGASHY J XIGDQW
© J HVARQ GH \HV DRV

/H WGP HON GH WDYDIO FRP SGW FH
FDGH HQ I[DQNV &V WUGN GH
FRP SRUMP HOASURI HWRQQHO QRVEZP P HQW
®V REQIDARQV GH @\ DXV GROWY UMD HW
GH W\SHW GHV UGN @DBV HW

FROMPWH®N DIQL TXH GV \DQPARQY
DSSTTE®N HQ FDV GH P DQTXHP HQW

" HV UNJ GV DGDSVZHV DX[ P DQGDVIILLHY HW
DX SHWRQQHO

' HV KDV HW U GP HQV \SCHALITXHV
VESS@ XHQN DX P DQGDEILHV  HW DX
SHORQQHO /HV DGP IQVADMXY  VRQW
HFDGWDY SDU XQH &KDWM HW GHV
UNJ ®P HQV GRRUGUH [QAUHXU SURSUHV DX|

RW DQHV GH J HWMRQ

3RXU GBI SHYRQGHO ®f WIWW G \i VAP H
GEDODARQ IRQGO XU BV YDBIXY GH
GOAMHSIMH  HW  SOMHXWY  FKDUMV
WOP DATXHY  \OPXWMD GLYHIAD
GCRQR®I IH ®WGH MU GB{ DP HQ 11 HOW
OV UWUeN OMIXHV HW GH FRQGXIWM
DMQGXHV

8Q GMSRMMI GH SWRWPMRQ GHV
OQFHXLY GERBIUM

99$48$ GMSRWH GXCH SROATXH
IRWP DOKH GH SUIRWPARQ GHV OQRHXWY/
GDBUM FRQRPH ; O GJMMRQ
HXURSOHQH HWEHOH 8QH SURFOGXWH
GOGICH CFRHWE®! YID XQH SOMRWP H
VCRXWMOH  SHPPHW GH MJQDBU  GHV
FRP SRUWMP HONV FROADILHV ¢ @WLTXH
WY TXH @ FRUXSWRQ RX @ IWDXGH &H
GASRVW JDIDOMV @ FRQIGHOADDD ©
SIRWMPIRQ FRQAH BN UHSODIABN HWXQ
WDIWP HOAP SDUWADOGHV LI CDBP HQNV

" HV SUIDATXHY UHVSRQWDEGN GDQV BNV
UHOMRQV DYHF BV | RXUQMAHXLY

/ HV UHDARQY DYHE BV |RXUQWHXLY VRQW
HQFDGLOHY SDUGHV UNI BV SWORVHY YVDQW
® WDQSDHFH O SWHMRQ GHV
FRQOV GRQAION HW B UHVSHRW GHV
REQDARQV @DBV /H 0 DQXHO GH
EFKHWMXUGO [QWBN ERQQHV SUDAT XHV HQ
PDAMIH GEFKDV UASRQLDEGN \BQGY
TXH GV SUQASHY GEROQMIUWMD HW GH
FRPPXQFDARQ @ DBl  JXIGHQN GV
OFKDQI HV FRP P HUADX]



8 QH DWMQARQ SDUAEX@NWH DX[ | RQPURQV
¢ UWWVTXH

&HWEICHV IRCFPURQY HQ WDMVRQ GH GIXWY/
IOMDAPARQY HWWHY HW GH  GXWY
UHVSRQLEIMAY VRQWSQV H SRWCHV DX
UVTXHV GH FRUXSWRQ QRVEP P HQWV BV
OrXISHY HQ FKDUH GHV DRKDWV  GHV
PDUKOV SXE@V GHV FRQADN HW GHV
SIRMW  &HV DPAYMDY |RQN BREMMW GBXQ
HOFDGIHP HQV  UKHQRIFO SDU GHV
SWRFOGXUIHY  IOMHY HW GHV  FROM- BV
\SCALITXHV

9 HWY/ XQ UHQ RUFHP HQAGX GIVSRUWI
/ HV IRQPARQV BV SV H SRWCHV |RQAGOM
EREMWGEXQ HQFDGUHP HOQMHQRUIFO HMD
VAKPWUDARQ GBXQH FDWRJ UDSKIH J REDGI
VHD FRQRIGCH $XFXQ AV ARQIWP O GH
FRUXSWRQ HW DXFXQ FRP SRUMP HQW
D DOALQEXIMXH DPRQ GMASEIUH RV
O IGHOMIOV (Q SDID@IBI @ P M HQ
SOFH GB(QH FKDW OMITXH J®ED®! 1DIW
SDWH GHV DPMRQV GH @ SROWXH
' LYHIUWD

$ PURQV UHDWYHV ¢, @ FROGXIW GHV DI DIV

3OYHQU®GN UVT XHV GH FRUXSWRQ

9,9$4 8% DJIWHQ DP RQASRXU @ WU BV
UVTXHY GH FRUXSWRQ HWGH SRWGH YIQ
DYHE GHV UNJ BV FOILHV  UHSUMHY GDQV ®f
0 DQXHO GH @FKHWMXU DSST@DE®GNV DX|
FRADERWDWXLY HASDUMCDILHY ' HV DPWRQY
GH VHQUELDDARQ SHP HMAQAGH UDSSHBU
®V FRP SRUMP HQV DMAQGXY HW BV
RE@ DARQV @J DBV

" OMPAMUGN VDARQY ¢, UVT XH

"HY DXGW IQMOHY HW GHV FRQM-BV
LOJ XAHY HAWRQMEDDOV VXU BN DAYV
®N SOVVHME®N FRP P H GV DFKDWV HABN
P DUKOV SXETFV 8 QH \XWH@QH DFRXH
GHV WDQDPWRQY ¢, UWVTXH HWP M HQ
SOFH HW HW FRPSOWEH SDU GHV
SURFOGXUHV GH YDIGDARQ UHQ RUFCHV

$ JIWUHQ FDVGH SWREGP H

/RWTXBXQ FRP SRUMP HOW \IXVSHRW HW
MIQDD 9,9$4 8% GIVSRWH GBXQ GIVSRUW
FRQLGHQAHOSHP HMIQNGH ®&f WDIWU HQ
VRXWM [P SDWDD HW GH JDIDQW O
SURWIPWRQ GHV OQRHXLY GBI & KDTXH
\LJ QDBP HQA DWW WP DA XHP HQABREMW
GB({H HQTXOM IQMIH ' HV P HXUHV
FRUHPWYHY HWGMASTLDILHY SHXYHQWOAH
SUMHV  HWBV DXVRUMDY FRP SOMQMV VRQN
IQRWP OHV RWTXH @ MWYDARQ @1 LJH

8QH JHWMRQ GHV UVTXHV VAKFXUEH
LQVJ LDQW Y GIP HOMRQV
( QMLRQQHP HQIBN ~ 6RADBN HW GH
* RXYHUQDQRH

9,9$4 8% GMSRWH GB(QH W[ RQRP H GHV
WTXHV DSSHGH | SD\\DJ H GHV UVTXHV J

&HWHA VI RQRP IH HVWXQH QAM AKFMLEH
GH  JUWDQGHV FDWJ RUHV GH UMTXHV TXL
SRXUDHQN DIHAMU @ FROMXMWD GX
VHYIFH / HV DSHAW ( QVILRQQHP HQWX]

\RAOMX] HWGH J RXYHWDQRH \RQMUHSUY
GDQV®N FDAR RUHV VXLYDQMV

M* RXYHUDDQFH  SROAT XHV HASURFHWXV
U GV HAHVSRQDEIDAD FRP P XQFDARQ HW
IQRWP DARQ

M &XOMUH HWSHURQOHV  JHWRQ GHV
UHAWRXUPHV FRP SOMQAHV HW
FRQQUDMDGRHV DIMYXGH HW

FRP SRUMP HQMDERIU H - HUHXWY
M6DQED HAWWORXUMD  [QAR] UMD SK\ MT XH HW
P RWD®G!I P DAUHO @HX GH WDYDIOHW
M([WLLH DRAMY P DOHMQN FRQGMRQY
HOMURQQHP HQRBN CBIGOP H HW
SDQGCP IH SROMRQ

(@1 SHP HW;, VRXV BV FRAERWDMXLY GH
SDUBUGHY UNTXHV DYHE ®1 P CP H OQI DI H
GH WEQGDGMU OV DOOVH  HW
GRGHQMLHU SOV 1DAGP HONV BV DPARQY
SRXU SIREIHU BV IQUDMAKPMUHY BN
GRQUOHV HWD P MIRQ GRQRUONSXETE GH
9,9$4 8%



&\ EHU/ORXUMD

/D SOHOM VHAMRQ HWIQFOMVH FDU @
AEHWKCRW) D O® IGHOMICH SDU
9,9$4 8% FRP P H XQ \X¥MWP DIUHO DRWY
TXBA® BMASDY FRXYHWM RX SDVDYHF XQ
QYHDX GH JDQXOUWMD \XIIIVDQA SDU BNV
(656 &RQRWP OP HOADX] GMVSRMMRQY GH
® 656 HOWHY DX  IQRWP DARQY
\SCALITXHV ¢ BOND 9,934 8% SUOHIM
ALDSUV BV LQRUP DARQY SHWHOMY \XU
FH \XVW

9,9%$48% IGHQMIH FRPPH UWIXH
PDEUHO @ FRPSWRPIMRQ GH WV
VWP HV IQRWP DWFXHY EXUHDXWIXHY HW
IQGXVAIHY 7 27 TXL VRXWHQGHQW BV
IQ UDVAKRMUHY FUMTXHY GH FDSVJH  GH
WDIWP HQNGH WRANDJ H HAGH GMAEXWRQ
GB-DX SRWE®

&H VXMW HVWWDMD HQ | IQRWP DWRQY
\SCALITXHV ¢, BHQNDJ] GDQVD P HVUXWIHR

O WMMHQH R EHUGHV A VWP HV FUMITXHY
GX VHAMXUGH BDX  HWHQ SDMEXAHU GHYV
HOMURQUHP HQW [QGXVAHY 2 7 LHTXIHW
XQ QDX GH JIDQXOWM® HW GH
FROM \WDDDARQ RSODARQCHDM! TXL BV
SDV FRXYHWGH P DQINUH \iXI I IMDQM SDUXQ
WEQGDLG ( 656 WOP DA XH

&RQFUWMAP HQW FH UVTXH R EHU DI HRVEQW
OV K VP HV FUMT XHV GX VHPMXUGH @&DX
FRXYUH QREP P HQWV GHV \WWOQDURV GH
P\ EHIDWBT XHV SKIWKIQJ ®J IHHY
P DOH@QN WQRP ZDH UWTXH GH SUMH
GH FRQM B! GHV IOMBMARQY  GH FRP SR

P IMRQ GHV M WP HV YRO GHVAKPURQ RX
FKULILPHQV GH GRQXHV RX  GH
\DXYHIDWGHY  GH \VCERWIH IQMUH RX
H WLCH DQUL TXH GHV YXQODEIMY @HY
DX IRXQWHXY ¢ GREVROMHQH GHV
OTXISHPHQV  HW DX FRQGIMRQV
GB{ SERMMRQ

/D P DRUDDDARQ GH FH UVTXH SRXUDW
HADEHU X(H LQGA{SRQLEM RX XQH
GOJ WDGDWRQ GHV RSOIDWRQY XQH SHUM
GRQA WMD) GHV GRQQCHV HWDIHAMU @
FROMXW) GX VHYIFH SXEQF DYHF XQ
P SDFW SRWMQAHO \XU @ TXDDWD HW @
TXDONED GBDX GMMEXCH /HY SDWHV
SUHCDOMY  SRWQAHGP HQV  DITHREHYV
IFOHQV HQ  SUHPIHU  @X NV
FRQRP PDMXYY XVDIHY HW DERQQOV
DOV TXH GV OTXISHY RSODWRQH®NY BV
VRAOKY \RHXY EHOHV DX TXHGN
9,9%4 8% UHYHQG GH BDX HQ JURV HWHQ
VHRQG @HX GV FRP P XQHV DPWRQQDILHV
GV DARIMDY SXEQTXHV DYHF ONTXHBN
9,9$48% IQMIJIW HW GV SUHWEILHYV
IOMYHQDQN VXU GV IQUDWAKPUHY
FUMT XHV

1 HXWY DAMMQMY SRUMOQASUGASDOP HQAWXU
O GMSRQEIDD GO UMD HAD FRQLGHW



IDDD GHV VHVMEHY HWGHY GRQQOHV @
FRQRWP MD D) GP HQMILH QRVEP P HONVD
GIUHPWYH \XUD VORPXUMD GHV IOWHDX] HWGH
AQRPDWRQ 1,6 5NIGPHWV* OQQUDO
WWUD 3IRWIPMRQ GHV' RQQOHV 5* 3'  HW
H LI HQPHY VHRRUHGN RVRQV QRVEP P HQW
® WGRQYDH GH @ 5QJIRQ GH %X] HBV
&DSMIB GX  RAREW OREQAMQN
XQ FDGH SRXU ® SRMMTXH GH @DX RX
@ UOW GX * RXYHUHP HOVGH @ 5QJIRQ
GH %X HBV &DSMIBI GX 1OYUHU
UHDW ¢, @ TXDDW GHY HDX[ GHWXOHV ¢, @
FRQWRP P DWRQKXP DIQH DIQULTXH \XUXCH
FRP P XQFDWRQ WD DE®I HWP DEAMCH HQ
FDV GRQAGHQW

9,9$48%$ HW SDU D@®XY GOWIQH
FRP P H 2 SODWXU GH 6HYIFHV ( WHQAHY
26( HAD P LV HQ SOFH XQ 6\ WP H GH
ODDIHPHQN GH @® 6CFXUMD GH
BGQRW DARQ 60 6, SRXU WSRQGWH DX|
REQ DARQV Q) ®P HOMILHY DSSTLEGN
&H GIVSRVW FRXYUH GV DRIV FUME XHY
HVENV MWV SHWHQN  IOWEAMRQY GH
SIRGXFMRQ G\VSDWKIQ) HW  JDGH
FHOAD®! OERWDRILH GDB FHQMU HW

9,9$348% D QIDBP HQN REWAQX XCH
FHWIFDARQ ,62 (& TXL IHQRUH
O FRQIDAH GOV @ SIRWMPMRQ GHV
VWP HV HV O FROAMXIMD GHV \HYIFHV
HWHOAHY' GH9,9%$4 8%

/ H GIVSRUW GH P DAAMH GX UVTXH R EHU
HW SIGW DX PRHQ GBQ SOQ GH
WDIWP HQWV GHY UMTXHY DDIQO VXU BV
QRPHV 62 (& HW

TXLGRFXP HQM SRXUFKDTXH FRQM-® ®f
QYHDX GH P DMUMD FROMDD $6 6 O
QYHDX AE® GV DPWRQY GH UHQJ RUFHP HQW
®V UNVSRQLEGN GO QY DIQL TXH BV
IQGIFEDMXY HW POFDQWP HVY GH WXL
&RQRPCPHQN ¢ O  WDWRRILH
WGP HQMLWHL 6 9,9$4 8% SOQIIHXQ
UHQ RUAHP HQWSURI WL GH FH GIVSRMW
DIQ GHMIQGH XQ QYHDX GH P DMUMD
DFRX  HQ SDUWAEXIHU VXU BNV FRQAF BV
QOFHWMMIQWXQ SIBVII H UHQARUIFO HWXCH
GCP ROMDARQ GBH | IFDRAVD &H
UHQ RUAHP HOMRGFHUCHID BHQHP E®I GHV
DPWYIMDY FRHXUGH P OWHUGA IQHY GDQV @
FKDAH GH YDBXU GX FDSWIH ¢
@ R H GWH FRQAH BV IQRQGDARQY
DO TXH GV DAV GIWAV \XSSRW H

VHWYIEH FTHONG®!

| WV IQGEDMXY HWREMPAY 0 HWEV

7DUHW @V ¢, FH UVTXH VRQAUXIYLY YID XQ
SOQ GH WDMP HOVGHY WVTXHY DYHE XQ
UHQI RUAHP HQWSURI UL GHV P HVXUHV GH
CRXWMD /B HUAFH FROMIXH
EQCH GH WO AUHQAH SRXUG! BHSRWAQ) GH
FH WWW /D IRPDDDARQ HW @
VAKPMUDARQ GH FHWRIQV .QGFDWXWY \H
SRXUKYHQN GDQV  ®f FDGIH X
UHQI RUAHP HOASURT UHVML GX GIVSRVW!



$QHH

5 CSDUMARQ GHVCP IWRQV&2  H SDUVFRSH




70 RQRP IH

&HMA VHAMRQ SUOVHOM BV IQRUWP DARQY
GH 9,9%48% UHDWHV ¢ @ 70 RQRP IH
HXURSOHQCH FRQRP OPHQNV DX
H UHQHV DSSTDEGN HQ PDWAIH GH
SXEGDARQ (@ IGHOMIH @ SDW GHV
DAAMMVY OQDIIEEGN HW DDDQCHV ¢ ©
70RQRPIH DOQL TXB SWOHOMI GV
|QGIFDWXLY FRUHVSRQGDQN

/ D70 RQRP IH GH @ QRQHXURSCHQAH II[ H
GHV RIMMHV SRXU GOMP IHU TXH®N
DPWVDY  SHXYHQNV OAH  FROUGOUCHV
FRPPH GXUEGN WU O SOQ
HMMURQQHP HORO HW GPDQGH DY
HOAHSUMAY GH SXE@HU GDQV  TXH®
P HWUH GXWY DPAYMDY \VRQW O IEGN HW
D) QOHV DYHF FHV FUMNHV ' DQV FHWH
VRWRQ  9,9%48%  SWOHOM GV
IQRUP DARQV UHTXIVHV DX WAH GH EDWWF®
GX 5N ®P HQWS ( HQ WIQDQW
FRP SW GHV P RGLLIFDARQY LQARGXIWV SDU
@M GO XO GH @ &RP P IWRQ GX

LW & ILIQDO HWGHV
CRXYHDX[ IRWP DV GH WE®DX] DWRAOV
/ D VHPWRQ GOPUWESSURFKH VXLYIH SRXU
IGHONIHU GV DR FRQAHIOOHV
DSSWCAHU GXU ODIEEIM® HW GXU
DD CHP HQW HWSLOHOM BNV LOKEW DX
WDYHY GHV WEGDX 70RQRPIH
FRP SOWV SDUGHV GGP HQNV GH FRQM WM
XUBN P OMRGHV HAK\ SRWINVAHY XWD/OHYV

9,9$48% D IGHQMIO ®V DRWMRV
OFRQRP [TXHV \XLYDQMV FRP P H QD IEGV
HADD QCHV ¢, @ 70 RQRP IH DX UHI DG GHV
DPWV GO@J XOV DSSTDEGN ( @V UH GWIQW
SUQASDOP HQN GV LQYHVAHP HOV  HW
RSODWRQY @V DX IQUDVAKRXYUHY GH
GDX HW, @ UWDMMHQFH F@P DA XH

M5 HQRXYH®P HQAGH WDWHDX] GH FROGPWM
HWGH WDIWP HQAGHVHDX] X\VOHV

M SHQRXYHBP HQV GH WHDX] GH
FOSV) H GH \WDIWP HQAHWGH GMAIEXWRQ
GBDX SRWE®

M, QMIDWRQ P DIQMCDFH HMOSDUDARQ
GEOTXISHP HQN  IDYRUMDQWNV @& I IFDRAVD
OCHU OAT XH

M, QM@WRQ P DIOMQDFH HWMOSDUDARQ
GH WKGRRIIHV @HV DY OQHJIHV
UHQRXYHDEGN

M QUDMXPXMUHY GH SWOHMRQ GHV
UVTXHV GBQRQGDARQ HW GH SURWIPWRQ
FRQAH GV LARQGDIRQY

M ) DEUFDARQ IQMIADARQ HW VHIEHV
DWRAOY SRXU &V WIKQR®JIIHV GH
FRQM B GHV I XIWAV \IXUGBN LOVHDX]  GBHDX
M &RQHYDARQ GHV KDEMDW  GHV
CFRV VWP HV HWGHV HVSRAHV \  FRP SWvV

GXUUHMIXUDARQ

&HV DPAMMDV VHYHQWN GH EDWH DY
LQGLIFDWAXWY 70 RQRP 1H SUOVHQEV GDQV BV
WEGDY GMMIXDQN @D EMD HW
@D G HOW

/D QDMWH GHV DRIV IGHQMIOHV \H
WDGXIW HQ SUDATXH SDU ®V GRP DIGHV
RSODARQCHY IXLYDQN

M 3RGXPMRQ HW GMAIEXWRQ GBDX
SRWE®!

M* HWRQ GHV HDX[  X\VCHV HWGHV UOVHDX]

GEMDIQWHP HQW

M 5CPXSODWRQ WHWP ITXH ¢ SDWJ GHV
0] GBDX] XVOHV

M( [ SBVIDARQ GROMIMMRQY GH SDQGHDX]

SKRVRYRORET XHV

M, Q UDVAKPWUHY GH SURWIPWRQ FRQAH BV
IQRQGDARQY HW JHWMRQ GHV  HDX

SOXYIDBN

M SCKDEIMMARQ GHV WMDX] GBDX HW
IQYHVRAHP HQWN GH UDMAHAH HW

M &RQHYDWRQ GHV KDEMDV HW GHV
OFRV WP HV GHV] RQHV GH SURWIPWRQ GHV
FDSVERJ HV

$XPXQH DPRYMVD B O H FOH DX P RW
GH QRQP DRUDDD 9,9$4 8% D FKRIM_GH
SOHOMU GQHPE® GHV  DRAMY
IGHQAIOHV



3RXUOYDOHU @D CHP HQAGH VHV DRIV
DYHF ® 700 RQRP H 9,9$4 8$ D DSSA'XO
GOV FRQGGWRQV GH ®WWFBI  GX 5N BP HQW
8( HWGN FUMILHY WIRKQT XHV
GH \OBPWRQ GAIQV GDQV GV DRMV
GO XOV SHWHQN / BEQDOVH D GEERUG
FROUWMD ¢, FDWRI WDSKIHU GV DPWIMDV GH
9,9%48% YHY GV DPWMIV 70 RQRP IH
FRUHVSRQGDQMV  SXIV ¢ YOULIHU SRXU
FKDFXQH @ FDSDAWD ¢ GCP RQAHU XCH
FRQAMEXWRQ \XEVWEBQAH®! ¢ DX P RIQV XQ
REMPW  HMURQUHP HORO 9,9$48% D
HQWXIW OYDXXO ®f UIHVSHPWGX SUGQASH GH
QCH SDV FDXVHU GH SUUMGIFH [P SRUEQW
' 16+ DX UHIDUG GHV FUMIUHY WIRKQT XHV
DSSTGTEGN (QIQ ®f UASHW GHV
J DUDQWHV \RADBN P IQP DBV D O YAUWLO
QI DBP HQW

& ROAMEXWRQ VXEVWEOAH® ~ 3RXU FKDI'XH

DAYV 9,934 8% D OYDXXO GV FUMILHV
WHKQTXHV GH \OBPWRQ DSSTDEGN
&M DM ' HBUDWG $ PAVHW QVURQP HQRO
' HBUDMG $FW DIQ GH YOUHU @
FROMEXWRQ \XEVMEQAH®! ¢ XQ REMPW
HOYURQQHP HQEO ¢ WAH GB{HP S®I @
SIRGXFMRQ HW @ GMAEXWRQ GBIDX
SRWE®! FRQMEXHQN:, BMDOWRQ GXUDE®!
HWV;, @ SUIRWPWRQ GHY UHWRXUAHY HQ HDX
JUH ¢ GHV SWRRFHWXV GH FDSVH
P DBAMOV GHV FRQMA- BV GH T XD HWGHY
VWP HV GH GMMEXWRQ HIIFDFHV /D
FR®PWM HWGI WDIWP HOAVGHY HDX[  XVCHV
FROMEXHQN ¢ @ SWHMRQ GH @
SROMRQ HWDX[ REMIFWYV @V ¢ GDX HQ
DFKHP IQDQWV BV HDX[  X\VOHV YHY ®f
WDIWP HQN HQ @ QH DYHE BV GIULHPWYHY
HXURSCHQCHV \IXUBDX / HV 1Q UDWAKRMUHV
GH SIRWIPARQ FRQAH B LIQRQGDWRQY HAD
JHWMRQ GHV HDX[ SOXYIDBNV FRQMEXHQN,,
EGSVARQ DX FKDQI HP HQW Fa@P DA XH
HQ LOGXIVMDQABN UVT XHV GRORQGDARQ @V
DX F@P D\, 94X HBV / D LOKDEIMIARQ GHV
WWHDX UWHQARUH @ WDMOHQRH IDFH DX
\OFKHIHWHY DX SIHV SOV IQMQAHY HA,
O GOIWGDWRQ GHV IQUDMKAMUIHY HQ

FRKOUHQAH DYHF eV RENPWY
GEGDS\VIWRQ / D ORXSOUDWRQ WHUP [TXH
¢, SDIWJGHVIQ] GBDX XVOHV FRQMEXH ¢,
@& | LEDAVD OQHU OAT XH HW;, EDMIQXDARQ
X HDQHPHQN FIPDMXH YD
G{WDPMRQ GH FKDBXU UHQRXYHDE®
/ B{ SGRIMMRQ GREQM@ARQY
SKRVRYROEE XHY FRQMEXH GLUHRPWP HOA,
EMQDUWRQ GX FKDQ HP HQVFIP DA XH
SIU © SWRRGPWRQ  GEBPMAWD
UHQRXYHDE®! (QIQ &V DPRMV GH
FROHYDARQ GHV KCEMBN HW GHV
CFR VWP HY FRQAMEXHQWV,, @ SUIRWIPWRQ
GH @ EIRGYHWMD HWGHY CFRV VWP HV
QRVEP P HQV&RWTXH 9,9%4 8% JNWH GHV
EDMQV YHUDQN QDMHY HW GHV
CFRV VWP HVY GOSHQGDQW GH BDX

' RIRWBLIQIIEDON+DP ' 16+ 3RXU

KDTXH DPMWMW  GOP RQADQWV  XCH
FROMEXWRQ \XEWEQMH®I 9,9%48$ D
OO GV IPSDFW SRWQAHY VXU GV
DAWHY REMPWYV HQVILRQCHP HQWX|[ DX
HIDG GHV AMAHY ' 16+ DSSTDEGV
/ HV DQDOVHV ' 1 6+ RQNSRUD VHBRQ BV
DPWVDY XU @ SIRWPWRQ GHV P DWHV
GBDX © @ MMRQ GHV IPSDFW GH
EEVADPARQ HAD SUDYHQARQ GHY UHWW HW
WXIYHIHY DIQL TXH VXU ®f P DOAHQ GH
GWWO GV DHD] (OGN ROV
QDBP HQN  FRXYHW — @O WDARQ
GBH LJHGAHV  HOVILRQCHP HQRBNV GV @
FRGFHSWRQ GHV RXYUDJ HV GH J HWRQ GHV
HDX[ SQYIDBN @ JHWMRQ GHV FKDQAHY
GORKHW QXIMDQAHY \R® HW SRXU 6
SKRVRYROEE XH BRFFXSDARQ GHV \RY @
JHMRQ GHV PDRUDY HW @ 1IQ GH
YIH U FOU H



* DIDOAHYV P 1P DBV 9,9$48% D

FRQWP O ®f UASHRW GHV  JDUIDQARV
PIQPDBN YD VQ PRSN®I GH
JRXYHLDQAH GH WHAWMXU SXE@E  \HV
RE@ DARQV GH FRQRWP W) DSSTTEGN HW
VHV SWDATXHY HQ PDWNLH GH GRW
KXP DQV FRQGIMRQY GH WDYDIOHWDFKDV
/ EXYDODARQ MESSXIH QRWP P HQWV \XU
@GP HOQN DHFE GV SUCASHY
IOMODIRQDX  GH WOHFH @V
GUHPWEHY GH @& ( 3UCASHV
GIUHPWIXWY GHV 1 DARQV 8 QHV UHDWY DX|

HOAHSUMAY HWDX[ GUIRW GH @&RP P H
FRQYHQARQY IRQGDP HQEBN GH ® .7

DQL TXH XU ®f UAWSHRWGHY H LI HQFHV
HXURSCHQQHY  HW QDWRCQDBN  SHWCHOMV
QWPPFQMﬂPDAKLNHGBmRQQPFQN
HW GBDX HWGHV WGV GH P DUKOV
SXETV

(QIQ 9,934 8% DP IVHQ SOFH GHV I BV
GH FRORIEDARQ DIQ GDWXHU O
FRKOMHQAH GH @XRFDARQ GHV P RQEQN
UMKV GDQV B QXP OLDWXU GHV . 3,
7ORGRPH /H GRXE®! FRP S\JH D O®
OMD JUAFH ¢ @ FRP SWELOD DODOWT XH
XWDOH SRXU YHQABIU G FKLLIUH GBI DIUHYV
®N &DS([ HWBN 2 S([ HQOAH GV DRRVDY
FRQFHQOHV

/HV PRQEQN GH FKUIWH GERIIDWHY GH
&DS([ HW GR S([ XWDOV SRXU GV
IQGFDMXY  7O0RQRPIH  RQV OO
GOMP IOV ¢ SDWWJ GHV GRQYCHV GX
UHSRWQ) DQRXHOWDQWP IV ¢ %AXIHO HW
DA@XOV DX  DPRMVDY FRQAHLQOHV VXU FHWH
EDH

(Q ® QXP OLDWXU FRUHVSRQG ¢ @
VRP P H GHVP RQEQN GH FKILIUH G | DILHV
GH &DS([ HW GR S([ DMIEXOV DX
DAY 7ORQRPIH  SWOWHQEHY  SDU
DPRMD  \RIW Y GH FKUIW
G DILHV XU XQ VRVEOGH Y
Y G2 S([ WU XQ VREOGH
Y HW Y GH
&DS([ XUXQVRVECGH Y

/H FKULILH GBRIDWHV ®f &DS([ HWE S( [
ROQNVO® FDBXQV ¢ SDWJ GHV GRQQOHV
FRP SWEGNV OBW IIQDCAHY HW
UHSRIWY %XJHO FRQRWP OP HQW DX
GAIQWRQY GH @ 70 RCRP [H / BDXARFDWRQ
GHV WHYHXV HW GHV GOSHOWHV HOAH
DPWIVV D O LEDDVCOH YID @ FRP SVWREIOVWD
DQDOWT XH HQ DIIHARQNGN P RQEQN ¢
EPRYIVD FRQAHOCH

(Q ® FKUIWH GBIDWHY O IE®I HW
DDQD WU @ 70 RCRP IH \BMNVOBIYO ¢,
Y \RW GX FKUIWK
GRIDWHY  VREO Y
/ EDYROMRQ GH FH . 3, SDUUDSSRW\,
HOMW XH MWDARQ WEE® ¢, SHX GH
FKRVHV SURV OY FH TXLWPRJUH
GBQ WHRXU ¢ ® QRPPDBI \XIW DX
GLIOHQN SUREGP HV GH | DAMUDARQ

(Q ®V GCSHQHV GROYHVIAHP HQW

&DS([ OWIEGN HW DDQOHV KU @
7O0RQRPIH  VH  \RQV  OBIYCHV ¢

Y \RW GX &DS( [
VRVEO Y



/H &DS([ P RQAH XQH KDXWH P DUFXCH
SDU UWSSRW ¢ DM  XQH
DXJ P HQMMWRQ GBHQVILRQ 0Y &HM
OYROMRQ \B{ SOrXH SUQASDBP HQNVSDU
XQ UAWRXU ¢ XQ QYHDX GRQYHWWM-P HQW
CRUWP DOVXU BV SURMW GH LOQRYDARQ GX
WOVHDX GIWDIQWHP HQWHWI UAFH ¢, XCH
POER SQV FOP HQM SHP HMIQN XCH
WDDODWRQ GHV  WDYDX]  VDQV WRS
GRQMUXSWRQY

(Q GV GCSHOHV GB{ SBRIVIDARQ
2S([ ODIEGN HV DDQHV XU O

70RQRPIH W \RQV CBIYCHV ¢

Y \RW GH @& S([
VRVZO Y HQ @H DYHF @
GAIQWRQ UIHVAHOM GHV 2 3(; O IEEGV

FeGBVRR WGEUHW

/D FRP SDIDMRQ DYHE ®f UISSRW
BMASDV SRWE®! FDURHOL AL UHSUHQG XQ

SQUP N\WH CDU L IQFODQVAHWIQY FR W
IQGUHFW HWIIDY JOQODX SDUH HP S®
YCKIEX®NV EAWP HQV W VWP HV
IQRWP DATXHY FR W GH IIQDQRHP HQW
FRQA.G(lIII;WTX&D’\RQNQJq-MDU-N(, ()
LCDDVOWRQ GHY DPWIVDY O LEGNV ( Q HITHW
© QDXMUWH P OP H GHV FR W GB{ SBIMMRQ
GH 9,9%4 8% HWWGH SURV RX GH ®IQ DX
VHWIEH GHV DRV O LEGN FRGFHQOHY
KRUP LV BXQH RX EDXWH H FHSWRQ GRQABN
FR W\RQAH FOV &H SOUP NWH GlLIRUH GH
© GAIQWRQ IHVWHOM GH @ S([ SWYXH
SDU G LN GP HQV7D RQRP IH HWQH GRIW
SDV OMH 1OMSD®D FRP P H XQ IQEIFDWXU
VIWEWP HQAFRQ RUP H DXGIWINI B HQWY

%AHQ TXH FRQAH LOMW GDQV G FDV GH

9,9$48% GIWSSRW \VH®P MW O
GO LQWRQ UAVWHOM GHV2 3(; HAHAGRV

@Y DD QO SDUDSSRW, @ 70 RQRP IH



5 OFDSI\YOW
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. 3, GOFOWD &BH




50 OHQRHV
QGH GHVFRQMQXV* 5,
&H UDSSRWGH GXUDEIOD D OW SWOSDD
D'HF WAOHQH DY *5, 6WQEIGV
[ 1QGH  ALGHWRXY UHFHQH XMV BV
IQRWP DARQY * 5, SXE@HV DYHF OGXU
GFDODARQ GDQV GBI DSSRW 9,9$4 8%

HAGKXUOT XLYDBIQAGDQY ®i L QUHQAHO
(656 ( XURSHDQ 6XWHICDEIMN 5HSRUAY
6WQCDGY  /HY  IQRPDAIRQYY  QRQ
GMSRQEGBN RX CQRQ DSSTTERN \RQN
DFFRP SDIQOHV GXQ PRW GRP IWRQ
FRQRWP HDX FDWJ RUHV* 5,

30URGH GH WHSRUAQJ  H HUAFH
GRQOHV EIDQ FDUERQH HW OQHUJ IH

30uP \MH 9,9%48%
[QGIYIGXH@ \DQV | LIDBN

HQAAD

9,9$48%$ D GOFOW DYRWU SWSDWO FH
WSSRW DYHF WOHQAH D * 5,
BMBQGDEV * 5, ) RXQGDWRQ SRXU
O®SOURGHGX HUNMQMHUDX ~ GORHP EWH












0 RWVGRP IWRQ

/HV PRWV GRP MWRQ XWDOV GDQV FHW
IOGH VRQV FRQRWPHY DX TXDAH
MW RUHY DXAWRIWOHY SDU * 5,

) RXQGDARQ

M 1 RQ DSSGTE® ®f XMW QHW SDV
DSSTDE®! ¢, 9,934 8% KRW SCUP NWH GH
PDRUDDD VHRQ CDQDOVH GH GRXEGI
PDAUDDOL R HWR

M ,QRPDARQ CQRQ GVSRQE® oV
GRQQOHV UHT XIVHV Q RQASDV O FRGFWHY
SRXURWH HIAFH 9,9%$4 8% \BIQIDJH ¢
DP QIRUHU @ FRXYHWMUH GH FHV O@P HQW

GDQV BN UDSSRUW XGRUHXY

M ,QRWP DARQ QRQ GMVSRQE®! SURFHWXV
QRQIRWP DDO B SIRFHWXY RX GVSRVW
UHTXLY QHWSDV HQFRWH IRPDDO  \D
P MH HQ b XYUH HVASLOYXH GDQV ®f FDGUH
GX SOQ GH UHQ RUAHP HQAGX UHSRWAQ)
M3UHP IHUWDSSRWY SRXUGN IQRWP DARQY
GH WSH WHRWPXOMRQ/ * 5,
CEHFH GH GRQUOHV DORUHXUAY HWY
IKOHOM DX SUPIHU HHFAFH CH
UHSRUAY YREQMILH



9,9$48$ DOMSH GV OROMRQY GX
WO OHQAHO* 5, 6VBQGDUGY HWSOYRIWGH
BN LO UHU GDQV VHV SIRFKDIQV H HIAFHV

GH UHSRWAGQY

M* 5, YRGLYHUMD HQ YLJ XHXU
¢ SO GX HJU NQvHU L
UHP SOFHD * 5, YARGLYHUD

3 DUWEXQNUHP HOASHWACHQASRXU9,9$ 4 8$
DX UHJ DUG GH VAV P SDRW \XU BV P LOHX]
DT XDWE XHY HWGN FDSVIR) HV

M* 5, &KDQJ HP HQAFTP DAT XH
HOYLI XHXU;, SDWWJ GX  HU N\QYLHU

9,9$48% D GOFOWD DYRIU SWSDWD FH
UDSSRWVGH GXWDELDAD DYHF WD QUHQAH DX]
*5  IQEDWGEY SRXU @ SQURGH GX
HUNDQVIHUDX ~ GOFHP EWH

L WP SOFHWD * 5, vP MWRQV
HM DERXWD GV H L HAHV XU BV SOQV

GH WDQUMRQ HAD MWADQMRQ

M* 5, vQHUJ H HQ YLIXHXU ¢
SDMUGX  HUNQYLHU L UP SOFHD
* 5, vQHUJ H HWOMQGD BV

H LUHQHV GH WHSRWQ) ¢, @ FKDEH GH

YDBIXU

M50OYMRQ GH  WEQGDWGV \RADX| * 5,
K L HQFRXWY DSSUREDWRQ SWOYXH

DX VHFRQG \VHP HVAH

*5 ) RXQGDARQ D O8O XWDO
$XFPXQ WEQGDWG VHPRUHO * 5, QHW
DSSTDE®! DX VHAMXUGX VHIEH SXEQE GH
QDX ¢, FH RXU
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