" HWHUNV KW RVAMLY/
HO UHWIXUDWRQ FRGBPWYH

" HV VROMRQV FRQFJ WAV SRXUP DAMVHUGBN FRVAN
VRXWHQ P DIQWMQDQNKQH DIP HOMRQ GH TXDDW



$XF XUGXSURMHW«PRQVWUDWHNXUVW RMQIDYXGHWH FHWHWW BYG XQH
DPELWYRRSBWAVVHQWYBORUHDWHEKWI XP LQHEKWHIHK U«D GHWR G XNVWHYV
QRWWHUULWWIEFFRPSDIJXHMNDEOLVVRALEIQRRFI[DGO QVQMWUDQVLWLE
DOLPHQWDLUH ¢ OD IRLY GXUDEOH ORFDOH HW «FRQRPLTXHPH

'DQXQFRQW H[QV & D W L R RIQIDIWEO HRYHG J HAWY D H V WINKLERRQD O H E QR X YA
SDUDLV QLW SH@EHIERBRG HV R O X WALRR@MAU S/REKWID ° W U Q VIRIRJY: B/ V
UHSDWRVQPDLQWHGEREDDLP HQ WDHY XRQ LAWH\GD QFH W V S UTLXYHO H

'« SDUWHRHQ DR L BV O D Q W Y FVRHHE D U W H Q®X5N W P Q J HOWR FIDAD Q F «
ILQ OB URNHW«PRQVWUDWHMUNVWRIHDIXREXSHP HQWWDEOLVVHPF
U« X QLVWIMNUXFWXAROD HWRYGLERFLDOURFKHRIUDSKLTXHRHOQW
FROOHR@MWRXYRFDWGLRRXW XD OQNKDFKDWWRSW L FOLWYUR J L VW& X H
SDUW DHNXIWD W LA YBHE « Q « | L BIHRWU P D W IORRQWD P PBIXQW/RXD D X WU LWLR
HW GH O DOLPHQWDWLRQ GXUDEOH

3RXDFFRPSDJFOIMGNEDP L TXRIXV'Y RQRDJL®KXR XY UDBRRSO«PHQWDLU
/HSUHPLHRIOXPHRQVDBX{H QW UKMYX[SODWMW QOXPL2GHWHFHWWH \
Y «J « W D U LRDO@HH. W D U U HBKBHIB/U R W « H @D V «SHRXEL Y H U \DLHMARDUU F H V
SURW«LERBWHRHQXEHVHFR@BO X R G IDX[GHVWHANE e WLVVNUHBW
FRPSO«WHU FHW HQVHPEOH

&HOLYBBMWKR QOKR/PPIG H « ULWREKO/EL\D VS L 1S BXWOLHIRG H BH XLV L QH
HQ(+3$' PDLBXVWIQIR\HWHYLHW Q<WDEOLVVHWPRQWMHQW HPE AWM
UHFHWWIHORW I « P D U AKOHO T X Q WLXWAN D WIL¥YIHO DEWHI L WH WO @ BB FW
O HQYLURQQHPHQW WRXW HQ YDORULVDQW OHV ILOL2UHV ORF

IRXWVS«URRNHVHFHWEKYULYUREHD XX WDODQEW RVQYLHWX HOOHYV

FRQWULEXHUHR@QWWFHHD OL P HQ WOXNJIIDREPDAH HYV VHBAIDHF U 6D QY RW U H
WHUULWRLUH

| «TXLSH GX 5«VHDX PDQJ



6RP P DUH

<GWR

6RP P DILH

&RP P HQVNEIHQ FXIMOQHUBN @I XP LOHXVHV"

/ HV SLIRGXRPMXWY GH @I XP LOHXVHV HQ / RILH $\WOQWT XH
/ HV SUIRGXPMX U/ GH R«UDBNV HQ / RILH $VDQWT XH

3@FHDX[ WHFHWIAV

&RP SRW GH SRP P HV HWSRILHV DX[ KDUFRW EQQRV
) RQGDQUDX FKRFRDWHWSRILH

%4.RZ QIHV DX FKRFROWHKDUFRW URXJ HV

* G\WDX DX FKRFROWHVKDUERW LRXJHV

* g\WWDX DX[ SRL FKIEKHY HW\¢ @ YDQLGH!

/ HIaWDX &KRFRGW

&DQOHRV0 DHOLQD DX[ KDUFRW LRXJHV

* g\WDX DX[ WRLY QW

3HWV JaWDX] P DUEUV DX FKRFROWHWEDFDK X2 WAV
0 DGHOLQHV GH GIQWBN

) RQGDOWDX[ SRIV FKIFKHV ¢ CRUIDQIH

3DQFDNHVDX[ | RFRQV G DYRIOH HAWP RXMH GHSRP P H
* DICDMMV DX FKRFRDW

&3 P HEUAH DX SRLV FKIFKH HAIUXIW GH VDIVRQ
&RRNIHVDX[ SRLY FKIEKHV

$P DQGIQHDX[ SRV FKIFKHV

) RQGDQWDX FKRFROWDX[ GIQWBN YHIMV

/ DVBUM FKRFRFKIEKH

/ HFDUP HQWRQGDQW

0 RH®X[ EXWHLOXWHRXP E®GI VDUDMQ
YRXFK«HV FRFR HBRLY FKIFKHV

5HP HUAHP HQW
SHARXYH QRXVVXUQRV UVHDX]



&RP P HOWELHQ FXIMOQHU

GV @I XP LOHXVHV "

7WHP SDJH
P1Q IRV ®I YROP H (DX IWRIGH ¢ PIlQ
S|« DE®
PQ IRV ®I YRXP H (DX IWRIGH PO
Skl « DE®I
K
3RLV FDW«V SXIVELHO IRV ®I YROP H (DX IWRIGH ¢ PO
K
3RLV FKLIFKHV SXIVEIHQ IRV ®I YROP H (DX IWRIGH ¢ PO
+ DUFRW
LRXJHV
K IRV®
MQIRWFRFR SXIVEIHQ P U (DX IWRIGH ¢ PO
QRLLV 2
D] XNLV
[ HVmGHP LVHFV
} IRV G
|IHRGIW P R K YROP H (EAIERER ¢ PIQ
JHWHAV

RN NONCRel ¢ 7WHP SDOH WP SV GH UHSRV GDQV GHDX GHV JWDIOHV DYDQWRXMRQ SRXUHQWH DXWHV
WGXILH GIWP SV GH FXIWRQ DP «MRUIHUMSSRUNGHY QXWIP HOW HW DAOMUD GCLIHVWRQ

e (DX QRP EWHGH YHUHV GHDX ¢ P HMH GDQV @ FDWHIRGISRXU  YHUH GH JWDIOHV
o ' «SDUMXDARQ SRXUWDYRW VIO DXWP HMH GV JWDIOHV GDQV G-DX [WRIGH RX GDQV
QDX FKDXGH™

00D QURP DURQIMAXVGX @MH / «JXP LOHXVHY HARUKD®Y TXHOWIDO GX 3DUF QDVMUHD
UJIRQDOGH %A H



&RP P HOWELHQ FXIMOQHU

GV @I XP LOHXWHV"  VXIVIA

'DQVY OHV UHFHWWHY SURSRV«HV GDQV OHV SDJHV VXLYDQWHYV
FHY UHFHWWHYV ¢ SDUWLU GH O«JXPLQHXVHYV V2FKHV GHV WHP
GRQF ¢ SU«YRLU YRLU OH WDEOHDX GHV 7THPSV GH WUHPSDJH |
SDJH SU«F«GHQWH

6L WRXWHIRLY YRXV SU«l«UH] XWLOLVHU GHV O«JXPLQHXVHYV H(
GHVVRXV GHX[ WDEOHDX[ DYHF GHV FRHIILFLHQWY GH FRQYHUYV

/JHV FRHIILFLHQWY GH FRQYHUVLRQ SU«VHQW«V LFL SHUPHWWH
O«JXPLQHXVH V2FKH ¢ VRQ «TXLYDOHQW HQ FRQVHUYH «JRXWW
SDUWLU GHV WHQHXUV HQ SURW«LQHV LVVXHV GH OD WDEOH &-
SURGXLW VHF SDU FHOOH GX SURGXLW FXLW OHV SURW«LQHYV
OH SURGXLW U«K\GUDW« UHIO2WH GLUHFWHPHQW OH WDX[ GH J

$LQVL SRXU SDUWLU G XQH TXDQWLW« GH O«JXPLQHXVHV VaFK
LO VXIILW GH PXOWLSOLHU SDU OH FRHIILFLHQW LQGLTX« GDQV
GLYLVH

([HPSOH J GH SRLV FKLFKHV VHFV ™ J HQ FRQVHUYH
YHUWHYV HQ FRQVHUYH 1! J GH OHQWLOOHV Va2FKHV




[ HV SLRGXPWAX WV GH

QIXP LOHXVHV
HQ / RULH $ VIDQWIT XH

*$(& ODLQH $WODQWLTXH 9LYLHQ‘$QH/LRM—| GH 6HUJRQQH

&RQWDHBES$8/7 +HUY« &RQWD%M1'($8 9LQFHQW
BRXGDQ $JULFXOWXUH ELRORJLTXH)URVVD\ $JULFXOWXUH %LRORJLTXH
3URG X UW W LYGHOUHBHRVAD V VS R L V BURGXLOVWM XPHV VHF

FKLFKHKVULFROWDWQEKDULFBRRVAIHYV
KDULFRWY QRLUV IODJHROHWYV ‘S&@ODELR
e JHUPH GH /LSRXU

($5/ GH 7TRXFKH 5RQGH &RQWDFW 6-021 6W«SKDQH
&RQWDBW 4XHQWLQ e JHUPH GHV *HQ-WV
/JRLUHDX[HQFH $JULFXOWXUH ELRORSRRWDFW 9%//(( *XLOODXPH
SURGXLOWQWSE R OV FKKHD/ULFRW V e JHUPH GH OD 5KXPHULH
EODQFV KDULFRWYV URXJHV &RQWDFW %(12-7 *DXWLHU

e JHUPH GH 1«SUL
ORXOLQ GHV 6DLVRQV $5/ &R PHX&RQWDFW %$5%$5-7 'LGLHU
Q Q ( ) bRGH GH GLVWULEXWLRQ YLD ODQJHU %l

&RQW 588" -DFN\ 3URGX LW ® W DYOHIHAGHYR U EHD X3 B LAK L F KHHAW
OLVVLOODF 3URGXLW HW WUDQVIRUE&LG:VOF%\I/V% H

3URGXLWNQWY B OWWYQ WE R QBIVO
QRQ G«FRUWLTX«HV SRLV FDVV«b 6$5/ $0 WHUU H

&RQWDF®W/7(/ &ODLUH
OLFKD-O /$025< 6DLQWH 3D]DQQH $IJULFXOWXUH %LROR

&RQWDHAWKD-0O /$025< BURGXLWNQWLEBHWBNQWIGBHOHYV
9LIJQHX[ GH %UHWDJQH $JULFXOWXUHR $bRORILTXH

SURGXLMWQWLOOHYV YHUWHYV



‘ *$(& /D *RXULQDLV

[ HV SLRGXFWAX WY GH F« U« DBV

HQ/ RLLH $ V@QWT XH

JHUPH GHV +DXWV %0O«V ? 6$5/ $O0 WHUUH

&RQWDEFM«PHQW /(&24 FOHPHQW OHFRT#KR@QWDE®7(V &ODLUH

1RUW VXU (UGUH $JULFXOWXUH ELRORBDLXQWMH 3D]DQQH $JULFXOWXUH %LR
BURGXLWWLQHYV GH EO« GH VDUUDVLQ KW RSI:\NW W B EDDQ FKWAHPERP SO aWHY

EODQF HW VHPL FRPSOHW TXLQRD I
JHUPH GH OD 3HQRXH

&RQWDIFOMH[LV )<5$5" ? /H )RXUQLO GH OD %DUUH

SHWLW O0DUV $JULFXOWXUH ELRORJLTXXRQWDMPWLHQQH &25%(

BURGXUWWVLQHY GH VDUUDVLQ HW SaWH®SDLQWH $QQH VXU %YULYHW S$JULFXOV
SURGXLIMMRGXFWLRQ GH IDULQH HW GH

&RQWDFOLYLHU HW .DULQH %g+(/ @ 686 ORXOLQ GH OD %URVVH
. : QH %8 ( &RQWDRWHSK *(1'5211($8

30HVV« $JULFXOWXUH ELRORJLTXH 6DLOW /XPLOH GH &RXWDLYV $JULFXOW
3URGXLIWR G X FRULR@ CHWUUD Q VIRUPDWLR @ o o 5 | wouu L QM URPH@WLJBBUUDVLQ

HQ IDULQH HW SDLQV «SHDXWUH UL]



[ HV SLRGXFWAX WY GH F« U« DBV

HQ/ RILH $ VADQWT XH VXLV

‘ ($5/ )HUPH GH O DQIUHQL?3UH ORXOLQ GHV 6DLVRQV ($5/ &R-PHX]
&RQWDIFDWULFH HW ODWWKLHX 7+$%$5 &RQWDHBW5$8' -DFN\
6DMQODUY GH &RXWDLV $JULFXOWXUH EDRORUQDOHF 3URGXLW HW WUDQVIRUP«
BURGXLEO& RUJH PD*V «SHDXWUH VDUQBDWRIGX LMRIX PENYIRMXEO! K @HS L H U B 6 «
SDLQV SaWHV QRLBHWISHDXWEWDH EO& EO&

‘ JHUPH GH OD 9RLH 9HUWH TXLQRD VDUUDVLQ G«FRUWLTX«
&RQWDHFLWRQ 5-3%$8/7
6DLQW ODUV GX '«VHUW $JULFXOWXt’E(L$$d)FGJ>4_3QNG $QGUHX]

SURGXUWVLQHY GH VDUUDVLQ &RQWDRWOHV *-5$8'($8
6DLQW 3KLOEHUW GH *UDQG /LHX
‘ 3D\VDQ ERXODQJHU ELR /IDXGHW BURGXLW®« PDxV RUJH

&RQWDFGMWLHQ /$8'(7
62/19—(
6DXWURQ $JULFXOWXUH ELRORJLTXH S ROW AOH %25 (5(88
3URGXLWWUUDEIOVRQGHEO«3DLQV QWDGRMD*QH %25 (5(
-HDQ GH %RLVHDX

&DPSDJQH &RPSOHW OXOWLJUDLQHYV 6D§J'EJLDQ/WQ
SURGXICMKWDWQYUH G«FRUWLTX« VDUUDVL
‘ 1$785( &—(

KXLOH GH FKDQYUH HW IDULQH GH FKDQ
&RQWDFMWEULFH )< HW 0«OLND :28$5—‘ &HODELR
9DOOHW $JULFXOWXUH ELRORJLTXH « JHUPH GH /LSRXU
BURGX)MMYLQHV VDQV JOXWHQ 3DLQV VDQRJR¥WWR 6-021 6W«SKDQH
SaWHV SaWHV ¢ WDUWH 1UD°FKHV RX VXU )HQeHVe¥P Y JOWWHQ
&RQWDFW 9$//(( *XLOODXPH
‘ $VVRFLDWLRQ 9LWDO e JHUPH GH OD 5KXPHULH
&RQWD(PWDQXHO /$85(17 &RQWDFW %(12-7 *DXWLHU
9DOORQV GH O (UGUH $JULFXOWXUH %LRORJUBPKHGH 1«SUL
BURGXL3RWPPHYVY GH WHUUH F«U«DOHV SURWQWIDM X[9%6$5%$5-7 'LGLHU
ORGH GH GLVWULEXWLRQ YLD ODQJHU %
‘ OLFKD-O /$025< BURGXLDWVLQH GH EO« GH VDUUDVLQ HW
&RQWDAWKD-0O /$025<
9LJQHX[ GH %UHWDJQH $JULFXOWXUI—'LR&GBJL/‘Q)GH&O«PHQW
BURGXLVE®LQWXOHYDIDY L QEHNE O ¢l W &RQWDENS—//28 &0O«PHQW
VDUUDVLQ SaWHV VDUUDVLQ G«FRUWLTX*X«PHQ« 3HQIDR $JULFXOWXUH ELROR.
BURGXLWWYWLQH GH EO« G «SDXWUH HW
‘ /D )HUPH GHV 9HUWHYV 3UDLULHV

&RQWDRKW«P\ /$81%< ‘ *$(& /D 5XFKH ¢ 3DLQ
3DQQHF« &RQWDIFM«SKDQLH 28-66(
BURGXLBNM.JOH /D &KDSHOOH /DXQD\ $JULFXOWXUH %L
BURGXLWWOWHQGUHOQRLYDUUD VAL @GH
‘ YHUPH 3U«l«UHW] FDPSDJGHPL FRPSRRABOHMU«DOBNQXOLC
&RQWDRKWLHQ HW $QJ«OLTXH 9$66(85 SDLQV DX V«VDPH

6DLQW 32UH HQ 5HW] +DXWH 9DOHXU (QYLURQQHPHQWDOH
BURGXLWYWHVUPL2WHNKNXEBHR OKOXLGH
WRXUQHVRO SRPPH GH WHUUH






&RP SRVA GHSRP P HVY HASRLLHV

DX[ KDUFRW E@QFV

"HVVHL
7UHPSDJH3U«SDUDWILERQ VVRQ
K K K

- QJU«GLHERWMuv FrovLYHY

9 DX W QXWIMRQQHM@Y
3RP P HV* RGHQ . J . NJ SRXU J
3RUILHV FRQ «UHOFH o J o NJ
+ DUFRW EQQRV VHRV . J e NI <QHUJLH NFDO
6XPAH EOQF . J g J /ILSLGHV J
Z%UHE:\B«FX@RV : JJ ) JJ GRQW $* VDWXU«V
) GXUGRWDQIHU e 46 e 46 GRQW 6XFUHY
(DX . PO . PO JLEUHV J

3URW«LQHV
$OOHUJ2QHV *OX gHO J

3U«SDUDWLRQ

7TUHP SHUGN KDUFRWEOQQRY K GDQV GDX [ WRIGH SXLY «J RXWMURNUOQRHU®N KDUFRW
&XULH K  GDQVADX ERXIMOM r& Y«UIIHUTXH GV KDUFRRW VROQWMQGLHY

5 IQFHUHWH IRIGUWRXY GHDX 1LRIGH «JRXWHAU P 1] HURWU VHUYHU® SXUkH

<« SAFKHUHW« S« SIQHUGN SRP P HV VLH@NV QH\VROWEDVEIR

6LHBV VROQNEIR  QH SDV « SXFKHU VHXGP HQW«S«SIQHU

<« SAAKHUHW« S« SIOHUGN SRILHV VLHBV QHVROABDVEIR  MLHBVVRQVUEIR  QH SDV
«SARKHU VHX®P HQW«S«SIOQHU

&RXSHUGN [ KIW HQ TXDUAHY GDQVXQHP DIP W P HWMH ®NVSRP P HV GV SRILHV ©®l
VXAH DX @ YDQU@ @ FOQQH® HAD | GIXUGRWDQIHU RSWRQQH®! @ | GXUGRWQIHU

&XILH ¢ r& SHQGDQW P LQXWV \VDQV BV KDUFRW
$RXWUD SXUcH GH KDUFRW GDQVD P DLP W FRQWMQDQWBN | UKW HQ FRXUY GH FXMRQ
SRXUXIYLHD FXMRQ P LOXWAV VXSS@P HQWBLLHY VRXNRXUY ¢ r& HQP «@QIHDOW

0 L[ HUGIVRXWP L[ HXUS®RQIHDQWSRXUREWQUXQH W[ \WUH @AH

5H URIGLUWDSIGHP HOWHQ FHOX®

5 «VHUYHUDX [ LDLY MVTX DX FRQGIMRQOHP HQW

$X VHIFH SDUHP HUGH EUVXUH RX GH SRXGLH GH VS«FX@RV VXUBN FRP SRV

5HAHAM SURSRV«H SDUO DIZ DQH&+ (", + 0 (=28$5 FKDUI« GH@AFRP SDIQHP HANGH G«P ROUADWXLY/
WLLVRUDX] GDQV®IFDGUHGHVRQ WIIH GHILQ GAMGHVDX ' «SDUMP HONGH/ RILH $VDQAT XH



) RQGDQWDX FKRFR@WSRLLH

L I
HVVHI
7UHPSDJH3U«SDUDWIERQ VVRQ
PQ PQ

- QJU«GLHEQWMuv FrovLYHY

SKRFROW NJ NJ 9 DBAX LV QXVWIMROQOQHMBN
XI HOWHU NJ NJ SRXU J
%4-XUH GRX[ J NJ
) DUQH GH GIQWI FRWDIO J NJ «<QHUJLH NFDO
6XFAH EDQF J NJ ILSLGHV J
/ DMHQWHU J J GRQW $* VDW X UXkV
3RILH HQ FRQHUH J NJ *OXELGHYV J
) BHUGHWO 40 40 GRQW 6XFUHY
9 DQUAB! @ XIGH J J Q
JLEUHV J
SURW«LQHV
$O0OHUJ2QHVY 2HXI ODLW VRMD 6HO J

<JRXWOHIRLUBMNWRXSHQSHWEWEHYHMVD GIBOQXQS O WD HV
SDVVHU PLQ ¢ r& DX IRXU SRXU OHV DVV«FKHU /DLVVHL
J)DLURQGOHWKRFRIOWHEHXUHQRVHPEBMLQ PRXBPHFUR RQGHYV
/IDLVVHU WL«GLU
O«ODQIHMNIVONWXFUHDODHW LY D Q LOOMPR XU F K RXVIVHR X HW
MXVTX ¢ FH TXH OH VXFUH VRLW GLVVRXV

9HUVHU OH FKRFRODW IRQGX VXU OH P«ODQJH XIV VXFUH
$MRXWHU OD IDULQH GH OHQWLOOH FRUDLO HW OD IOHXU C
$MRXWHU OHV FXEHV GH SRLUHV HW P«ODQJHU G«OLFDWHP
EXLDKIRXU PLG rEGDQHFRXOBMYasWHDHPSOKY RX

GDQV HQYLURQ EDFV JDVWURYV VXU FP G «SDLVVHXU GH ¢

5HAHAM SURSRV«H SDUO DIZ DQH&+ (", + 0 (=28$5 FKDUI« GH@AFRP SDIQHP HANGH G«P ROUADWXLY/
WLLVRUDX] GDQV®IFDGUHGHVRQ WIIH GHILQ GAMGHVDX ' «SDUMP HONGH/ RILH $VDQAT XH



YW.RZ QLHV DX FKRFRO@W

HWK DUFRW LRXJHV
‘b '"HVVH I
7UHPSDJH3U«SDUDWL89(Q_VVRQ
K PQ PQ

—QJU«GLHEQWMuv FrovLYHY

+DULFRWV URIEQ J e NJ 9DOHXUV QXWULWL
%HXUUH . J . N J SRXU J
2HXIV HQWLH (i85 J e NJ

DT LE W ¢<QHUJLH NFDO
6XFUH VHPRX & J . N J /ILSLGHV J

6XFUH JODFH [N . J GRQW $* VDWXUXV
6HO e J . J *OXFLGHV J

YDULQH . J . J GRQW 6XFUHY
&KRFRODW QHRE J . NJ JLEUHV J

1RL] . J . J SURW«LQHY
$O0OHUJ2QHV *OXWHQ RHXIV 1UXLWWQ@ FRTXH VRMD OC

3U«SDUDWLRQ

5LQFHU HW «JRXWWHU OHV KDULFRWV URXJHV

)DLUH IRQGUH OH FKRFRODW QRLU HW OH EHXUUH DX EDLQ
OL[HU OHV KDULFRWV URXJHV DX FXWWHU

$MRXWHU OH VXFUH OHV XIV HW OD IDULQH

'«EDUUDVVHU GDQV OD FXYH GX EDWWHXU $MRXWHU OH P«
5«SDUWLU GDQV XQ EDF JDVWUR DYHF GX SDSLHU VXOIXUL\
&RQFDVVHU OHV QRL[ HW OHV G«SRVHU ¢ OD VXUIDFH
(QIRXUQHU ¢ PLQXWHV ¢ r& HW UHIURLGLU

&RXSHU OHV EURZQLHV 6DXSRXGUHU GH VXFUH JODFH

SHAHAM DAXH GX / LYUHAGH UHFHARY GHY DIMTHY @IXP LOHXVHY - SURSRV«HY SDUBN FKH V GH FXIMOH GH FR®JHY
GHD' «@IDWRQGH1 DQMVGX ' «SDUMP HINGH/ RILH SVBQWT XH



* aVIADX DX FKRFROW

HWKDUFRW LRXJHV
‘b '"HVVH I
7UHPSDJH3U«SDUDWL89(Q_VVRQ
K PQ K

- QJU«GLHERQWMuv FrovLYHY

9DOHXUV QXWULWL
+DULFRWYV U R

NJ

J SRXU J
%HXUUH . J e NJ

2HXIV . J J Y ¢QHUJLH NFDO
6XFUH . J . : /LSLGHVJ
&KRFRODW . J . NJ GROW $* VDW X UXV
IRL]J . J . J N (

*OXFLGHV J
GRQW 6XFUHV
JLEUHV J
BURW«LQHW
6HO J

$OOHUJ2QHYVY /DLW RHXIV 1U:

3U«SDUDWLRQ

7UHPSHU OD YHLOOH OHV KDULFRWV URXJHV

/JH -RXU - &XLUH OHV KDULFRWV K HW PL[HU OHV KDULFRW
OHV XIV HQ GHVVRXV GH r& HW G«EDUUDVVHU DX IUDLV
)DLUH IRQGUH OH EHXUUH DYHF OH FKRFRODW
0«ODQJHU OHV GHX[ DSSDUHLOV

ORXOHU HQ JRGHW RX SODTXH

(QIRXUQHU PLQXWHV ¢ r&

SHAHAM DAXH GX / LYUHAGH UHFHARY GHY DIMTHY @IXP LOHXVHY - SURSRV«HY SDUBN FKH V GH FXIMOH GH FR®JHY
GHD' «@IDWRQGH1 DQMVGX ' «SDUMP HINGH/ RILH SVBQWT XH



* a\MDX DX[ SRLV FKLFKHV

HAWE @ YDQLO
'"HVVH I
7UHPSDJH3U«SDUDWL89(Q_VVRQ
K PQ PQ

- QJU«GLHEQWMuv FrovLYHY

SRLV FKLERHV J . L 9DOHXUV QXWULWLI
% HXUUH . 3 . - S,
6 XFUH ° J ° N J
2HXIV ) . NJ <QHUJLH NFDO
0Dx]HQD ) * J ILSLGHV J
+XLOH GH FRFEIEN s J GROW $ VDWX UKV
1RL[ GH FRFR [ J « NJ o
(IWUDLW GH 9 (I3 . 46 S ROW sXFULY
SKXP e 46 e 46
=HVWH GH FL VY3 e 46 JLEUHWV]
-XV GH FLW UR [T . 46 3URW«LQHV

6HO J

$OOHUJ2QHYV /DLW RHXI

XWL-WH UW<DDQv«<H DYHF GDXWHY @JXP
3 U « S DU D WR L raweooy srymower R
0 L HU®N SRLY KKIFKHV FXIW HW«JRXWKHV DYHF G VXARH HWM  DIRXWAU XQ SHX GH
YDQUEB! HAGH LKXP
SNRXWMU BV XQHV G XIV B EHXUH CKXIBI @ QR GH FRFR HW® 0 D§ HQD
SHP XHU
OFRIBRIHUBGN EDQFV G XIV P ROWV HQ QHJH «V2SH QRQ REQDWRILH P DIV TXL
GRQH XQ SHX SV GH YRAXP HDX JeWDX 5HP XHU
9HWHUGDQV XQ P RX® SRXUDYRIUXQH «SDMHXUGHQYLRQ FP &XILH P 1Q¢
r& IRXUSW<HKDXI I«
, @ WRUM GX |RXU YHUHUGX MV GH AWRQ VXU ®! JeWDX 5 HRXUOHU G«P RX®U
HADNRXWU®! | HMM GH AMWRQ VXU®! J o WDX

SHAHAM DAXH GX / LYUHAGH UHFHARY GHY DIMTHY @IXP LOHXVHY - SURSRV«HY SDUBN FKH V GH FXIMOH GH FR®JHY
GHD' «@IDWRQGH1 DQMVGX ' «SDUMP HINGH/ RILH SVBQWT XH



[ HIaVADX &KRFRG«\W

L I
HVVHI
7UHPSDJH3U«SDUDWILSRQ VVRQ
K PQ PQ

- QJU«GLHEQWMuv FrovLYHY

9 DX W QXWIMRQQHM@N
SR UMM . ] . N SRXU J
3RXGHGDP DQGHV . J e N
) ®FRQV GDYRIQH o J . J «<QHUJLH NFDO
3« SV GH FIKRFROVWQRIE J . N ILSLGHV J
7DKIQL So\WM GH V\VDP H i J o J GRQW $* VDWXU«V
) «PXBIGHP DY © © Y *OXFLGHV J
&DFDR HQ SRXGLH . J . J
BILRS G« DE®! . J . J GRQW 6XFUHY
-XVGHF“ARQ ° J . J )LEUHV J
+ X1BI GRQYH . J U J SURW«LQHY
/ HYXUH FKIP LTXH . J . J

6HO J

$OO0OHUJ2QHV *OXWHQ V«VDPH IUXLW ¢ FRTXH VRMD

3U«SDUDW L R) GWDX VH JDUGH GHX] NRXW/ DX LDV

YRXV@XWH VDQV GRXW P DQJ« DYDQW

3WFKDXITHUBIIRXUE  r&

0 1f HUBN | ®RFRQV G DYRIQH SRXUREWIQIUXQH | DUCH

' DQVXQVDDGHU P «@QIHU® | DUQH GDYRIQH DYHE @ SRXGUH GDP DQGHV @ P D4 HQD G
FDFDR HAD GIYXUH

5 LOPHUHWE SHUBN FRXUI WAV

' DQVXQ EROP «@QIHUGN FRXUI HWHV Ui S«HV DYHF GKXIBI GROYH G MV GH AMRQ G VEKIOL
HWBI LRS G« DE®I

9HWHUFH P «@QIH GDQV B VDOGHUHVELHQ P « BQIHUSRXUREWIQUXOH Sa\M KRP RJ2 QH
0 HWUH GH FTW XQH SRLIQ«H GH S« SIWV GH FKRFRODWHADRXWIU®! UHVIM GDQV @ So\M

+ XIBUXQP RX®I ¢ FDNH SXLV YHOHUD SaW GHGDQV

" «FRUHU®! GHWXV DYHF BV S« SIWV GH FKRFROWUVHUY<«<HY HAT XHT XHV | RFRQV G DYRIQH
( QRXUQHUSRXUHOYILRQ P LOXWV 9« ULIHU® FXDARQ DYHF @ SRIQM GXQ FRXWDX @
OP HGRIMHAWRUAUXQ SHX KXP IGH

/ DMHUUH LRIGIUDYDQWGH G«P RXBIUHWG«J X\AMU

SHAHMAMXHGX @MH / «JIXP 1OHXMHY HARAUDBY TXHIKIDO  GX 3 DUF QDVYUHIUJIRQDAGH %402 LH HABURSRW<H
SDUKTXISHGH) «UHO



&DOOH&EV 0 DHYLOD

DX[ KDUFRW LRXJHV

"HVVHI
7UHPSDJH3U«SDUDWL&RQ VVRQ

K PQ K PQ

—QJU«GLHRQWMnuv rrovLYHY

9 DBIX U/ QXVUMRQOHINV
SRXU J

«<QHUJLH NFDO
/ILSLGHV J

GRQW $* VDWXUXxV
*OXFLGHV J

GRQW 6XFUHY
JLEUHV J
SURW«LQHV

6HO J

OHUJ2QHV 2HXI /DLW *OXWHQ

3U«SDUDWLRDOQ

)DLUH EXLUH OHV KDULFRWYV URXJHV GDQV OH MXV GH SRPI
HQYLURQ PLQXWHV &RQVHUYHU FO G HDX GH FXLVVRQ
%UR\HU JURVVL2UHPHQW OHV KDULFRWV URXJHV FXLWV 0«
OD IDULQH
)DLUH FKDXIIHU OH ODLW HW OH EHXUUH MXVTX ¢ OD IRQW|
P<ODQJH G KDULFRWV URXJHV %DWWUH OD SU«SDUDWLRQ
'LVSRVHU OD SU«SDUDWLRQ GDQV GHV PRXOHV ¢ FDQQHO «\
&XLUH PLQXWHV ¢ r& 9HLOOHU ¢ QH SDV WURS FXLUH
«YLWHU TX LOV QH VRLHQW WURS VHEV
3U«SDUHU OD FU2PH IRXHWW«H ODHOYLQD 0«ODQJHU  F¢
DYHF OD FU2PH IUD°FKH OH VXFUH JODFH HW OH .UHPIL[ )
~QFRUSRUHU TXHOTXHV KDULFRWV EUR\«V

'LVSRVHU OD PRXVVH ODHOYLQD DYHF XQH SRFKH ¢ GRXLOOH

SHHM IMXHGX / LYUHAGH UHFHAY GHV QJIXP IQHX\VHY  SIRSRWHYSDUD' 5$$) G2 FRAVBQH GDQV®IFDAHGX
SURWW «JXP LFDQW



‘ID "HVVHI
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—Q JU«GLH QWMHV FRQYLYHV 9DGBIXU/ QXWIMRQQHBN

SRXU J
° J ° J
. ] . ] ¢<QHUJLH NFDO
JLSLGHVJ
XH 3 o« ] GRQW $* VDWXU «V
. J . J *OXFLGHV J
. J . J GRQW 6XFUHV
. J . J YLEUHVJ
. J . J 3URW«LQHYV
Q10e * 46 6HO J

$OO0OHUJ2QHV /DLW JOXWHQ RHXI

3U«SDUDWLRQ

JRXU ¢ r& %HXUUHU XQ EDF JDVWURQRUPH ™ FP
OL[HU DX IRXHW OD IDULQH GH EO« HW OD IDULQH GH OHQW
JRXHWWHU OHV MDXQHV DYHF GX VXFUH J MXVTX ¢ R
$MRXWHU O KXLOH HQ ILOHW GH OD YDQLOOH HW P«ODQJH!
OHQWH

~QFRUSRUHU OH P«ODQJH GH IDULQHV HW P«ODQJHU DYHF 3
PDU\VH

ORQWHU OHV EODQFV J DYHF GX VXFUH J HQ QH

'« WHQGUH OD 3aG\HV EEXOHDRQFV P«ODQJH] IUDQFKHPHQW  SRXI
KRPRJ«Q«LVHU

$MRXWHU G«OLFDWHPHQW OH UHVWH GHV EODQFV ¢ OD PDU
9HUVHU GDQV OH EDF JDVWUR HW HQIRXUQHU PLQ ¢ r
/IDLVVHU WL«GLU PLQ 3LTXHU OD VXUIDFH ¢ OD IRXUFKHW
9HUVHU OH OLTXLGH G LPELEDJH VXU OH ELVFXLW HW UHSR

IURLGH SRVLWLYH
H HP SGIGHTXDQWA SRXU  FROWYHY

5HAHAMM SURSRV«H SDUO DIZ DQH&H (. + 0 (=2 8$5 AKDUI« GHAFRP SDIQHP HIWGHV GP RQUADWXLY
WLLMRUDX] GDQV®!FDGLH GHVRQ WIIH GHILQ GWWGHVDX ' «SDUMP HIAGH/ RILH $VQAT XH



‘ID "HVVHI
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

-QJU«GLH QRWY\_/YHVFRQYLYHV 9 DXV QXWIMRQQHBNV

SRXU J
. J . J
. J . J <QHUJLH NFDO
‘ J ‘ J JLSLGHVJ
. . GRQW $* VDWXU«V
. 3 . 3 *OXFLGHV J
c 46 ¢ 46 GRQW 6XFUHV
e J J J J JLEUHW
SURW«LQRV
6HO J

$OOHUJ2QHYVY /DLW RHXI JOXWHQ

3U«<SDUDWLRQ

0«<ODQJHU ODLW HQWLHU ODLW FRQFHQWU« VXFU« ODLW
9HUVHU VXU OH ELVFXLW WL2GH

/DLVVHU DEVRWBHU MU K PLQLPXP LG«DOHPHQW XQH QXL
5«<DOLVHU OD FKDQWLOO\ SRVVLELOLW« GH UHPSODFHU OD
SDU 9«J«WRS HW «WDOHU XQLIRUP«PHQW VXU OH JaWHDX C
FRXG«H SXLV SDUVHPHU GH JHVWH GH FLWURQ HW FRFR Uxs

5HAHAM SURSRW«H SDUO DIZ DQH&H (7. + 0 (=28$5 FKDUI« GH@MFFRP SDIQHP HWGHY GP RQWADWXLY
WLMRUDX] GDQV ®!FDGLH GHVRQ WIIH GHILQ G \WGHVDX ' «SDUMP HINGH/ RILH $VDQAT XH



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—QJU«GLHEQWMuv FrRoYLYHV 9 DBV QXVUMIRQQHBV

SRXU J
. NJ . NJ
. j . $ «<QHUJLH NFDO
. Ecv . Ecv JLSLGHV J
e FCF . F¢E GRQW $* VDWXUXkV
. NJ . NJ *OXFLGHV J
. J . NJ GRQW 6XFUHY

JLEUHV J
3URW«LQHW
$OOHUJ2QHV 6«VDPH DUDGHKOGH VRMD

3U«SDUDWLRQ

&RP P HQFHUSDUVRULKI LHU®BN FDFDKX2 WV GDQV®I IRXUE  r& 5HP XHUGH
WP SVHQWP SV SRXUGV | DILH GRIHUXQURWP «P HQW P LOXWV DYDQAGH
UHALHUBN FDFDKX2 WV GX | RXU DRXWUGN J WDIOHV GH \A\DP H ¢ JUIU

5 HALHUGN FDFDKX2 WV RU/TX HIBV FRP P HQPHQWE ELXQU 8 QH IRLY BV
FDFDKX2 WAV UH LIRIGIHV B\ P L[ HUDYHE BN JWDIQHV GH \«\VDP H JU@HV

' DQVXQ JWDQG VDDGHU DRXW] @1 P LHOG-DX GH | BIXUG RUDQI HUHAD
FDQOH®! 0 «@QIHUE @ P DIQ MVTX ¢ REWQUXQP «@QIH FRP SDRW

" WVSRVHUHWVBBIUXQURWP «P HOWBI P «@QJH VXUXQH SOTXH SU<DDEGP HQW
UHFRXYHUM GH SDSIHUVXOX UM«

) DILH | RQGLH B FKRFROVQRIUHWGABBIUVXUVRX\W @ VXU DFH GX ELVFXIW

" IVSRVHUHQUXIWM ¢ (DIGH G XQH SRAKH ¢ GRXILE B FKRFROWEDIQF

SWDDEGP HQNRQGX SRXUXQHIIHWP DUEU« / DMAHUHQUXIW LH IRIGU®
SU«SDUDMRQ MVTX ¢ DMAQM GH @ WP S«UDW(H DP ELDQM

&RXSHU®! JoWDX VHRQ @ | RWP H G«MUH HWGVSRVH] BV DX Ukl LI LLDWAXUSRXU
TXH B FKRFROWGXUAMH YRQQH GeJ XIMARQ

SHHMMXHGX / IUHNGH IHFHAMV GV QIXP IOHXVHY SLIRSRWHYSDUD' 5$$) G2 FRWQH GDQVBIFDAHGX
SRV «IXP LFDQW



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—Q JU«GLH IQWMHV FRQYLYHV 9DGXUW QXVMRQQH@NV

SRXU J
° J ° J
. J . NJ
. 3 . N J «<QHUJLH NFDO
/ILSLGHV J
° J ° J
. PO e PO GRQW $* VDWXUXV
o J o N J *OXFLGHV
GRQW 6XFUHY
JLEUHV J
$OOHUJI2QHV 2HXIy RN H v
6HO J

3U«SDUDWLRQ

S5HHMAMXHGX 8 QP HIX SRXUXQHDIP HAMMRQ GYHILL«H HAGXIDE® GDQV GV FDQWHY"  SURSRWHV SDU
XQHIGH/ «IXP 1M



ot "HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—QJU«GLH QWMHVFRQYLYHV 9 DBIX UV QXVUMRQQHTBV

SRXU J
° J ° N J
° J ° NJ
. J . N J ¢<QHUJLH NFDO
. J . N J JLSLGHV J
. J ° J GRQW $* VDWXU«V
. J . J *OXFLGHV J
¢ J . J GRQW 6XFUHY
s SFV . SFV JLEUHV J

SURW«LQH\V
a
$OOHUJ2QHYV XIVGQBLV\{]

3U«<SDUDWLRQ

<(JRXWWHU OHV SRLV FKLFKHV HW PL[HU DYHF O HQVHPEOH ¢
REWHQLU XQH WH[WXUH DVVH] OLVVH HW KRPRJ2QH

9HUVHU O DSSDUHLO GDQV XQ PRXOH FKHPLV« GH SDSLHU F
G«PRXODJH

&XLUH DX IRXU ¢ r& SHQGDQW PLQ HQ DMXVWDQW OD WF
DYHF OD SRLQWH G XQ FRXWHDX HQ SODQWDQW OH JaWHDX
FRXWHDX UHVVRUW VDQV WUDFH GH SaWH DORUV LO HVW F

¢ F XU SRXU YRLU VL RQ D DWWHLQW r& PDJ
, OD VRUWLH GX IRXU EDGLJHRQQHU DX SLQFHDX GH MXV G
LPSU2JQH

SHAHAMA MXHGX @UH KWBV  Z Z Z SDUF QDVWUHOSHRKH 1 UXQ VXSSRUASHEDIRILT XH HAGHY UHFHAA SRXU
FXIMQHUBN GIXP LOHX\VHY



’ "HVVH
7TUHPSDJH3U«SDUDWLERAQLVVRQ
K PQ PQ

-QJU«GLH IQWMHVFRQYLYHV

.« 3 N 9 DBIX U/ QXVUMRQOHIBNV
* J * NJ SRXU J

e FO .«

° S °

e \DFKHW ¢  \DFKHW ¢<QHUJLH NFDO

*  \DRKHW ¢ \DRKHW JLSLGHV J

. 46 . 46

GRQW $* VDWXU«V
*OXFLGHV J

. N N GRQW 6XFUHV
. FO o / JLEUHV J

s J . JJ 3URW«LQHY

° J °

. ac . 46 6HO J

$OOHUJ2QHVY *OXWHQ RHXIV ODLW

3U«<SDUDWLRQ

/ D SeVM ¢ SDQFDNHV

'DQV XQ EOHQGHU RX XQ PL[HXU DIILQHU OHV IORFRQV G D)\
IDULQH OD OHYXUH HW OH VXFUH YDQLOO«

YO WHNVOHY XIV HW \ DMRXWHU OH ODLW 0«ODQJHU DYHF OHYV
GRQQHU GHV LPSXOVLRQV DILQ G REWHQLU XQH SaWH KRPR.
SOXV «SDLVVH TXH OD SaWH ¢ FU-SH

&XLUH VXU XQH SR-OH ELHQ FKDXGH HW DQWLDGK«VLYH O «
SHWLWH ORXFKH SDU SDQFDNH

, O DBWBIRYD GH SHWLWHV EXOOHV ¢ OD VXUIDFH UHWRXUQHU
ODLVVHU EXLUH ¢ PLQ

5&/ HUYHU VXU DVVLHWWH

SHHMAMXHGX @QMH / HY SURGXIW UFKHY HQ SIRMOQHV Y« J<«MBNV GHV + DXW GH) IDQAH  $SSIR&FDAU
SUIRSRWHSDUGIAKH ' DYG' (675(6



’ "HVVH
7TUHPSDJH3U«SDUDWLERAQLVVRQ
K PQ PQ

-QJU«GLH IQWMHVFRQYLYHV

9 DAIX WY QXVWIMRQOHMHV
* J ¢ NJ SRXU J
. J . NJ
° FO . /
* S y ¢<QHUJLH NFDO
© VOREW e VDRKHW JLSLGHV J

o \DFKHW ¢ \DKHW
46 . 46 GRQW $* VDWXUW«V

*OXFLGHV J
GRQW 6XFUHV

. NJ ° N JLEUHV J

° FO ° /

. . ; BURW«LQHV
. ] . 3 6HO J

o 46 . 46

$OOHUJ2QHV *OXWHQ XI ODLW

3U«SDUDWLROQ

IDP RXM\H¢ D SRP P H

«SOXFKHU OHV SRPPHVY HW OHV FRXSHU HQ PRUFHDX[ /HV ID
SHX GH EHXUUH HW GX VXFUH YDQLOO« GDQV XQH FDVVHURC(
DYHF XQ SHX G HDX 2EWHQLU GHV SRPPHV IRQGDQWHYV
'LOXHU O $UBEDOYDXQ SHX G HDX SXLV YHUVHU VXU OHV SRP
$MRXWHU OD FDQQHOOH HW ODLVVHU FXLUH ¢ PLQ

OL[HU OH WRXW DILQ G REWHQLU XQH FRPSRWH OLVVH SXL\
ORQWG®IHY EODQEYHHWYW WM IHUPH HW OHV DMRXWHU ¢ OD FRPS
LQFRUSRUHU G«OLFDWHPHQW

"UHVVHU HQ YHUULQH RX DXWUH /DLVVHU UHIURLGLU DX IU
6HULY HQ DFFRPSDJQHPHQW GHV SDQFDNHYV

SHHMAMXHGX @QMH / HY SURGXIW UFKHY HQ SIRMOQHV Y« J<«MBNV GHV + DXW GH) IDQAH  $SSIR&FDAU
SUIRSRWHSDUGIAKH ' DYG' (675(6



9 '"HV VH
7TUHPSDJH3U«SDUDWLERAQLVVRQ
K PQ PQ

—QJU«GLHQWM v yHverovYLYHY 9 DBX L QXWIVIRQQHBV

SRXU J
.« 3] ¢ N
. 3] N
« ERW o+ ERW ¢QHUJLH NFDO
ILSLGHV ]
. j . $ GRQW $* VDWXU«V
. . *OXFLGHV J
. J e NI GRQW 6XFUHY
« 3 .« 3 JLEUHV J
y J d J BURW«LQHY
© VDRV e VDKW 6HO J

$OOHUJ2QHYV 2HXI TUXLW ¢ FRTXH VRMD
3U«<SDUDWLRQ

< JRXWHMUBN SRLY FKIEKHV HWBMHUYHUGH MY 6« AKHUXQH SDUAH GHV SRIY FKIEKHV DX
IRXUGXIDQW P IQ¢ & & UHWEBQWSHXW-WH XWD« GDQV XQH DXWH UHHWHA
&DWHU®G! FKRFRODWHQ P RURHDX[ HWBH | DILH | RQGUH DX EDIQ P DUH

/ DYHU «SOFKHUHWESHUGN FRXU HMAV $XWUGN FRXUI WMV GDQV B FKRFROW
IRQGX

+RU/GX IHX DRXWUGBN MXQHVG  XIV ¢ @ SUSDUDWRQ ® VXAH ®V DP DQGHV BV
| «FX®N GH SRP P HV GH WULH HAGH P DA HAD BIYXUH

0 RQMU®I MV GH SRV FKIFKH | DERQ EGQRV HQ QHIH DX EDWMXU / HV LOFRUSRUHU
G«@DMP HOWE @ SUSDUDARQ

YHXUHUBN P RXBN SXLV YHWVHUD SeW ( QI RXLQHUE r& SHQGDQW P 1Q
$SWVRXMRQ G«P RXBIUVXUXQH J UG FWGFRXSHUGHV J DICBMWHV LQGLYIGXHDBN

( QUREHU®BN SRLY FKIFKHV GH FDUDP HOHWHQ G« FRUHUGN J DICBMMY

SHHMAMXHGX @QMH / HY SURGXIW UFKHY HQ SIRMOQHV Y« J<«MBNV GHV + DXW GH) IDQAH  $SSIR&FDAU
SIRSRWHSDUGIFKH 0 DUF3(55%$8/ 7



9 '"HV VH
7TUHPSDJH3U«SDUDWLERAQLVVRQ
K PQ PQ

—QJIJU«GLHERWMuverovLYHY 9 DBIX UV QXVUMRQQHTBV

SRXU J
° FO ° /
° J . N J
. / . / <QHUJLH NFDO
. J . J JLSLGHVJ
. J e NJ GRQW $* VDWXU&V
o 46 o 46 *OXFLGHV
o 46 o 46 GRQW 6XFUHY
JLEUHV J
$O0OHUJ2QHV 2HX|§/E(’§)‘%%’V\PHV

3U«<SDUDWLRQ

SHHMAMXHGX @QMH / HY SURGXIW UFKHY HQ SIRMOQHV Y« J<«MBNV GHV + DXW GH) IDQAH  $SSIR&FDAU
SWIRSRWHSDUGIFKH 3KIISSHY$7$"/ / (



9 '"HV VH
7TUHPSDJH3U«SDUDWLERAQLVVRQ
K PQ PQ

—Q JU«GLH IQWMHVFRQYLYHV 9 DOX UV QXVURQOHBV

. ] . ] SRXU J
° J ° NJ
. J e NJ ¢QHUJLH NFDO
. J . J JLSLGHV J
e VDFKHW VDFKHWVYgpow $* vDWXUW«V
e I . J *OXFLGHV J
° J ° J
GRQW 6XFUHY
JLEUHV J
$OOHUJ2QHV $UDFKLGHV JORW«8¥WHQ
6HO J

3U«<SDUDWLRQ

SHHMAMXHGX @QMH / HY SURGXIW UFKHY HQ SIRMOQHV Y« J<«MBNV GHV + DXW GH) IDQAH  $SSIR&FDAU
SUIRSRWH SDUD FKHIH&«@H' 8758 $8;



"HVVHI
7UHPSDJH3U«SDUDWL&RQ VVRQ

K PQ PLQ

-QJU«GL HIQWMHV FROYLYHV 9DOHXUV QXWULWLR

SRXU J

° J ° NJ

. F/ o |/ <QHUJLH NFDO

° RHXIV e ] N J ILSLGHV J

. J . NJ GRQW $* VDWXU«V
. J e NJ *OXFLGHV J

. J B J GRQW 6XFUHV .
. J . J JLEUHV J

e FCF e FCV SURW«LQHW

. J . J 6HO J

$OOHUJ2QHYVY /DLW RHXIV ITUXLW ¢ FRTXH

3U«SDUDWLRQ

7UHPSHU OD YHLOOH HW FXLUH OHV SRLV FKLFKHV SXLV PLJ
JRXHWWHU OH VXFUH OHV XIV OH ODLW HW OD YDQLOOH G
~QFRUSRUHU OD SRXGUH G DPDQGH OHV UDLVLQV OH EHXU
SRLV FKLFKHV 0«ODQJHU MXVTX ¢ REWHQLU XQ P«ODQJH KF
$MRXWHU OD PRLWL« GHVY DPDQGHV HIILO«HV P«ODQJHU
9HUVHU GDQV XQ PRXOH FKHPLV« GH SDSLHU VXOIXULV« 'L\
DPDQGHV HIILO«HV VDXSRXGUHU GHYV GH VXFUH U«VHUY
(QIRXUQHU ¢ PLQ ¢ r&

5HAHARM MXH GX. 7 LYURAGH UHFHANAY GHV DWITHY QIXP LQHXVAY  SURSRHY SDUGBN AKH V GH FXIMOQH GHFR®JIHY
GHD' «@QIDWRQGH1 DOMVGX ' «SDUMP HONGH/ RILH $VBQUT XH



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—QJU«GLHRWMHV FrovLYHY 9 DXLV QXWIMRQQHIB

SRXU J
° J ° NJ
° J J NJ <QHUJLH NFDO
. J . J ILSLGHV J
. ‘J] . NJ GROQW $* VDWXU«V
* © NJ *OXFLGHV J
e 46 e 46
GRQW 6XFUHY
JLEUHV J
$O0HUJ2QHYV /DIBWRWRUBHY
6HO J

3U«<SDUDWLROQ

3WFKDXITHUBI IRXUE  r& SL0PFHUHEXILH GV GIQAMBN ¢ IHX GRX[ GDQV FO
GHDX SHQGDQNV ¢ P LOXWAVMVTX ¢ FH TX HBNV VRIHQARQGDQW

) DILH I RQGUH B FKRFROMDX EDIQ P DUH HWAKDXI I HU®! @IV« SDUP HQW

0 L[ HUGN GIQABN FXIWV DYHF Bl DIMFKDXG $MXWUD | «FX®I GHP DA/ ® VHOHWB
VXALH 0 L[ HUMVTX ¢ REWIQUUXQH SaWM KRP RJ2 QH

“OFRUSRUHUSLRI UHIMYHP HOWB! FKRFROWRQGX HQ P «@QIHDQW
9HUHUGDQVXQP RXBIKXI@ HAHQRXWDHU P LOXWAV HQ VXUYH@MQWD FXMARQ
SRXUTXH ®1 JoWDX UHVIM | RQGDQW

SHHMMXHGX  / IMUHAGH UHFHMA GV QIXP LOHXVHY - SLIRSRWHYSDUD' 5$$) G2 FHWRQH GDQVBIFDAHGX
SRV «IXP LFDQW



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—QJU«GLHERWMuv FrRoOYLYHV 9DBXU/ QXWIMRQOHBN

SRXU J

. J . NJ
. J N
. . J ¢<QHUJLH NFDO

JLSLGHV J
. | . " GRQW $* VDWXU«V
. 3] . 3 *OXFLGHV J
.« . J GRQW 6XFUHY
. J . J JLEUHV J
. J . J SURW«LQHY
. 46 . 46

6HO J

$OOHUJI2QHV *OXWHQ

3U«<SDUDWLROQ

SHHM DMXHGX @MWH / «IXP LOHXVHY HWRUD®V TXHIKIDO  GX 3 DUF QDVMMUHOUJILRCDOCH %42 LIH HABLRSRW<«H
SDUTXISHGHO ROMIUGH %4 HAICH



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
PQ PQ

-QJU«GL HIQWMHV FROYLYHV 9DOHXUV QXWULWLR

SRXU J

. J . J
. J . J <OHUH NFDO
. J . NJ / ISIGHV J
. J . NJ GROWS* VDV kV J

* XFLGHV J
. J . J GROWSXFUHV J
. . ) JIELV  J

3LRWLOHV J

6HO J

$OOHUJI2QHYV RHXIV /DLW

3U«SDUDWLRQ

5HAHARM MXH GX. 7 LYURAGH UHFHANAY GHV DWITHY QIXP LQHXVAY  SURSRHY SDUGBN AKH V GH FXIMOQH GHFR®JIHY
GHD' «@QIDWRQGH1 DOMVGX ' «SDUMP HONGH/ RILH $VBQUT XH



"HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ
K PQ PQ

—QJU«GLHEQWMHYV FROYLYHY 9DOHXUV QXWULWLR

SRXU J
° J ° NJ
. J . NJ <QHWIH NFDO
. J . NJ JISIGHV ]
. J . J GROWG* VDWWV J
* PO ‘ PO * OXFIGHV J
° J Y N]
. N GRQWEXFLHV J
. ] . A0 JIELV ]
° J ° J SLRWLQl'N J

6HO  J

[ IR IR IR
[ SR G S

$OOHUJ2QHVY *OXWHQ XI ODLW

3U«<SDUDWLRQ

)DLUH PDF«UHU OHV SRPPHV GDQV OH PLHO FXLOO2UH HQ
ORHOOHX[ P«ODQJHU OHV SURGXLWV VHFV $MRXWHU OH O
EXWWHUQXW HW P«ODQJHU $MRXWHU OHV SRPPHYV
5«<DOLVHU OH FUXPEOH FRXSHU OH EHXUUH IURLG HQ SHWI
VXFUH HW OD IDULQH GH VDUUDVLQ 6DEOHU $MRXWHU GHYV
OHWWUH O DSSDUHLO ¢ PRHOOHX[ GDQV XQ PRXOH HW DMRX
&XLUH ¢ r& SHQGDQW PLQXWHV HQYLURQ

SHHAMIWXHGX &0 $)250 $7°21 1$17(6 63717 1$=$"5(



‘ID "HVVHL
7UHPSDJH3U«SDUDWL&RQ VVRQ

K K K
PLQLPXP
-QJU«GLH QF}/C\Q/YYYHV FRQYLYHYPOHXUV QXWULWLRQ
SRXU J
° J ° NJ
. 3 .« NJ ¢QHUJLH NFDO
. 46 . 46 ILSLGHV J
. 3 . N J GRQW $* VDWXUW«V
. 3 « NJ *OXFLGHV J
° J ° J GRQW 6XFUHY
¢« ] . ] JLEUHV J
. ] . ] 3URW«LQHW
6HO J
$OOHUJ2QHV 2HXI
SU«SDUDWLRQ
/D YHLOOH &XLUH OHV SRLV FKLFKHV
/H MRXU - OL[HU OHV SRLV FKLFKHV DYHF O XI OH VXFUH

PD+]HQD

$MRXWHU OH ODLW GH FRFR HW O KXLOH GH FRO]D 0«ODQJ}
ORXOHU HQ SODTXH RX HQ JRGHW DOXPLQLXP
5DMRXWHU OD QRL[ GH FRFR UaS«H VXU OH GHVVXV
(QIRXUQHU PLQXWHV ¢

5HAHARM MXH GX. 7 LYURAGH UHFHANAY GHV DWITHY QIXP LQHXVAY  SURSRHY SDUGBN AKH V GH FXIMOQH GHFR®JIHY
GHD' «@QIDWRQGH1 DOMVGX ' «SDUMP HONGH/ RILH $VBQUT XH



0 HUFLG DYRWSDUFRXWX FH QYUHW

, WDYHW FHV SDIHV GREMPW! «\BIMGH SEUHUXQH DXWH | DERQ G DERLGHU
BN GHWHIV HWBN JRYAMY/ HQ FROAMDQM RXUP DQGVH HWCTXITEWH 7LRS
VRXYHOADWRALV ¢ GHV S@IMLY RFFDVRQOHY GV GHWHUIN HABN JRVAMY/

SHXYHOWSRXUBQWARXYHUBXUSOFH DX TXRWEHQ GRU/T X L& VRQWSHQV
DXWHP HQWDYHE GHV 1QJ WkGIHQW VP SBV HWSLRWIO<V

&HV UHFHWAY P HWAQWE GKRQQHXUGHV VRXUFHV GH SLRWIQHV YDUKHY TX 1O
VDI MH GH @IXP LOHXVHV GH F«UDBV RX GDXWHV SUIRGXIW GX TXRWEHQ
DILQ GH SUIRSRVHUGHV GRXAHXW/ ¢ @ | RLY VDYRXUHXVHY HAS OV UDWDMDQWMY

| 1G«H QHWBDV GHWDQM RUP HU®! GHWHUARX ®1 JRYAMU P DIV GH BV

WLQYHOWUDYHF G«@EDWMH . HQ FRQVHUYDQURXWAH TXLI DMBIXURKDLP H

G SOMU B U<FRQI RUNHWG! SDURIH

1 RXV HVS«RQV TXH FH Q/UHWYRXV GRQQHD HOYIH GH WMMU GH P RGLLIHU
HWGH YRXV DSSLRSUHURHY UHFHWHY VHBRQ YRV J RYAN HWYRV HQYLHV / D
FXIMOH HWADYDQWIRXWKQH DI | DLLH GH FUKDWYMW HWGH VP STRW R» FKDFXQ
SHXWARXYHUVRQ « TXITEH

YRQQH FXIMOQH



5 HARXYH] QRXV VXUQRV U«VHDX]

0 =
—

5«VHDX 0$1*(5 /2&%$/5«VHDX 0$1*(5 /2&$~£2Z UHVHDXPDQJHUORF

SRXU\ LHARXYHUG DRAXD@WV
GX 5«WHDX 0 DQIHU/ RFDO

SRXUVXIYLH B SIRMMWGHV" « P ROWUDWIAX LV VIHULLVRUDX|

3RXUHQ DSSUWHQGLH SV VXUGN SLRGXRFHXUWY GX WUMRILH  LTOWAYHZ V

3 RXUG«FRXYUUGHV LOWWIHZ V GH FKHI V GH FXIMOQH

5 HRXWY VXUGHV « Y2 QHP HOW

( ELHQ G DXWHY HOFRWH

(VGHV RXWY SRXUYRXV DIGHU
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