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( QUH WWVRQY \KUGH ILQDQRHP HQMUHFRP. SRVMRQ GHV DRWXLY/
ILQDQALHLY HADILLP DMRQ CH GRXYHIB DP EIMRQY GH GDGHIKLS
G5 1UTXH | UDGARSKRCGH HQWH GCDQV XQH WNINXHQFH GNAMYH &H

QP NUIR GH2 QO 0 RQED DCDOVH BV G QDP LTXHV TXL UNYOBIQADX
GHD CH CORPMDDM XQ HQWX FHQRDO FRQWIKLLH XQH SXIMDGRH
KFRQRP LTXH SOV VRIGH SOV VRXYHIDLICH HAP LHX]  RUDQMH

/ $1UTXH ILQDQFLOH HQAH GDQV XQ P RP HQWGH YRUW / HV
“ VW @YHQAGDYDQWIH @BV EDQTXHY FHQADBN IWAHILHQW
OXW @V GH GNHOH GV JWRXSHY SUYNW WH
UNRUDQVHQW SRXU JDIQHU HQ WIA@H HW GH QRXYHDX[

GUWHQW P HIHQW SRXU SRUMJU XQH DP EIMMRQ SOV
VRXYHDOQH ' HUAOH FHY PRXYHPHQV XQH PCPH
TXHMRQVIP SRH FRP P HQAEEWU GHV LQAMWRQY DWH

VRIGHY SRXU 1LQDQFHU & FRQAQHQW\DQV 1LDJLAVHU VRQ
DYHQU"

&HWP SV QHMBOV FHXLGHY SURP HAHV | DFLBNV
& HWFHXL GH @ P RWRGH GH @ GVFLS@QH HAGHY FKRY]
MAXPMUDQN

/H WP SV GHV P DUFKRV TXL GRIYHQWJWDQGLU VDQV \VH
VDWUHU

/ HWP SV GHV EDQTXHV TXL GRLYHIMIMMMU VDQV FHWHU
GHILQDQFHUY

/H WPSV GHV FKDPSIRQV DIUFDIQV TXL GRLYHQW
VRUDQMVHJ SRXU SHVHU GDYDQRIH $X IRQGG @ YWDH
EDELAD Q HASDV VHXBP HOWFHTB GX [ LQDQFHP HQW

& W FHD! GH @ VRXYHDIQHW RFRQRP LTXH (W FHAM
VRXYHDLOHWI QHVH SURF@P HSDV HIB1 VH FROMKIW
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QAH GMAS@H PRQWELH GRSHQGDQFH DX )0, HW &HMA VNITXHFH HWMP SRUBQM SDUFH TX HIB GRSDWH
YRBOM GH VRXYHDIOAM @ UXQRQ GH 3DUY GX @ VHXOUHILMAH GLISERP DATXH ( @1 FRQILLP HTXH GDQV
POW FOUH OV WMRQ SRR TXL ] RH &( 0 $& @ EDQTXH QH SHXWSOW OAH SHQWRH
WDYHIHQWDXNRXUG KXL B A VWP H EDQFDULH G$1UTXH XQATXHP HON FRPPH XQ VHAWKXU GLQMPKGDARQ

F ~
QAR - FOWTXH (@ HMGRMRLP DY DX F— XU G XQ WMISWTXH
/DWPDCHGX DX POW  DXDRM SRXUBIVHRMXU \1ouepi  WEEIDW GHY UWHUYHV GH FKDQUH

ECQROILH HQ $1UTXH ILDQFRSKRCH GRP LRH SDUXQ MIQDO \ my oLl EXGIRVILH GHY * VW HWEROAQKIV GHV
YHX GH 30UV P OV GRONGV RBHFXWRQY FRGFHGHON g Rj(pp p Hy DYHE B1) ROGY P RONVIALH LOMCDARCDO®
GULHAWP HWBN RFRQRP LV GHD&( 0 $& 5NXQVEI PDW 30y @y © VBW P HP ELRY ROWDIOL WRDIILLP R BXU
GOQV @ FOSIIGH ILDEDMH B P LMARY GHV) LLDQPHVHAGH  yreoft GH PHOHU | EIHQ @ WHYXH GV SROATXHY
O FRQRP H B JRXYH.QHXW/ GHY EDQTXHY FHADBY OO o p v DYHE &1 )0, UHYXH TXL FROGIMROCH
TXH GV LHSRQLEGY GV LOMMARQY FRP P XADXVILLHY WV mye G KXL @ SRXUXIM GH SGMEXWY/ SLRILDP P HY
GXW/ SDUMQDILHY ILDQEDLY ROMADIILP NXQHP GP HSURIM - ey Hwy ORVHOWHT FROFOMRQ GH  QRXYHDX]
SUWHIYHJ @ WEELOM P DFIRRFRQRP TXH DFFRBLHI &V e oy
WRWP H/ HVP DQMQUU ® FOGH P RQNVELLH HW ILQDQFIHU
DRAMHO ' HUOH @ VREURA GX FRP P XQTXN XCH LRDOM |/ 1 reys Gx WXIMAHMAG @ WZELOW EDQFDILH URDIRGDG!
SOV BXUGH DESDLDWV B MM H EDQFOLH GSIUTXH 51106 HOFRUH IRUMP HOWGH @ WZELDA! H WLIHXUH
FHQADG! UVt HIDIN GOQV XQH EDVILAB! GRFIMYH SRXUMD 1115 iy RBIP HOW UHID\ R DXVRXUGH FHMAVRITXHOFH
VROGIW VD FIRGIELOM HVI WP H VD VRXYHIDLIQHW

| O ... lux ey Bl BO



&V UWHIYHY H WUHXUHY GH @ &(0 $& SRXUDHOW
VNLRGHU GHWP HOM P RV HQ WP H VL BV DSSXLV GX
YO, YHQDIHQM VH UNGXWLH / HV SUIRMPWRQV NYRTXRHV
IRQW NVMDW GXQH FRXYHUMWH GHV P SRUBMRQV TXL
SRXUDWSDWHU GH PR HQ i PR HQ
SXIV JOMHUDXWXUGH  PRIVI OKRU] RQ
3QV P DUXDQW HFRIH GV IIQDQFHP HQW GX )0,
UHSUMHQMDIHQW SOV GH GX WRFN RO GHV
UNWHYHY GH FKDQIH GH @ JRQH $XWHP HQWGAW @
WREXVWWAWH P RQWEILH DIILFKRH SDU @ UNJIRQ UHAM HQ
SDUAH DGRWINHT XQH DMMEQFH H VRUHXH

3RXU®NV EDQTXHV FRP P HFIDBV FH FRQM W HMAWBRQ
GOMH DEWMIW / RWTXH ®&V UWHXYHY GH FKDQIH
GHYLIHQQHIWXQ VXMWFHQWDO F HRXWM @ P RFDQLTXH
ILCDQAIAH WNIIRQD®! TXLWH WAQG  DFFOV DX GEMVHV

ILQDQFHP HQWGX FRP P HFH H WUHXU FRQIIDQFH GHV
LQYHVAMHXL/ FRAWGX IHLQDQFHP HOWH SRUMRQ GHV
" VW HWSHUFHSWRQ GX UVTXH VRXYHDIQ ' DQV XQ WO
HQYILRQQHP HQW GV EDQTXHV GRLYHQW DEVRIEHU XQ
GRXE®IFKRF ' XQFOW HBV VRQADSSHBHV | 1LQDQFHU
GDYDQWRIH @GV NFRQRP IV GFDBNV ' H CDXWH  HIBV
KNYROXHQAGDQV XQ FDGUH SUXGHAHOHAP RQNWVELLH TXLVH
GXUAMSUNFIMP HQASRXUSUNWHIYHUCNT XICELH JREDO

&H GXUFMHP HQW VHW G\W P DMUDOMN GDQV' BV

GAFMRQV WFHOMV GH @ % $& /H  GNFHP EWH
® &RP W GH SROATXH P RQ\WEILH D UHBIYN G VX[
G LOMNMUODANGHY DSSHY GRIIWHV GH i HA®
VX[ GH @ | DFLAOW GH SUDAP DL LQDOGH i
VRXHQ P DIQMQDQABI VX[  GH @ | DFLOW GH GRSOW
DOV TXH GV FRHILFIHQW GHV UN\WVHYHY REQIDVRILHV |
VXUGNV H LILELDAV | YXH HW VXU®BV H LILELON
i WIPH &H FKR[ WDGXIWXQH RUHQMARQ FOILH
GNHQGWH OQFUDJH PRQWHILH  HW FROMQU BV
YX@NLDELDAY P CP HDX SU[ G XQ UHILQDQFHP HOASQXV
FRAWX] SRXU® VHRWXUEDQFDILH

° FHD VDWW XQ DXWH FKDQAHJ PDWXU @
FRQRIGDARQ GX VHAWXU (Q GN\FHP EWH ()
82 ¥$& D DGRSW XQ WGP HOQWUHBIYDQW® FDSIVO
VRAIDOP IQP XP GAVEDQTXHVGH | P l@pDuev GH
)& $ DYHF XQH P RQANH HQ FKDUH SUIRJIUMWMYH SRXU
oV NEOMPHON GW DIV /HY  EDQJIXHV
H DMEQMY GVSRHQW GXQH SNURGH WDQUWRILH HW
GRLYHQWI GNIDXWGH FRQIRWP W LP P NGIDM SUNWHQMU
XQ S@Q GH UIHDSIMIDVDARQ DX SOV VLG &I MIQ

&HMA INRWPP H YIWH | UHQIRUFHU @ UWMIQHOFH GX M WP H
EDQFOIH WIIRQDO CPNIRWHU @ JRXYHUQDGFH HW
WDSSIRFKHU @ VRXV LNJIRQ GH WEQGDLGV SIXGHAHY SOV
H LJHDQW 0 DIV HIB RXYUH DXWL XQH QRXYHI SKDWH GH
FRQFHQADARQ EDQFDILH

& WD TXH VH VMWH CHQWX NGVRUDO @ &( 0 $& FKHUFKH
XQW WP HSOX\V VRIGH P DLV FHMA VROIGIWN D XQ FRAW' HV
HLUHFHY GH FDSIMEO SOV ReiyNHV GHV  FRQGMRQV
P ROWEILHV SOV WMPWV HWV XQH VXUWYHADQFH DFFUXKH
I DYRUVHQABY JURXSHY BV SOV LREXVMMY HW LRI LOVHQABN
DAWXLY P RIQV FDSMBOAY / D WNIIRQ SHXWA  JDIQHU HQ
WEEIOM POV UVIXH GDFFNOIHU ®V  IXMRQV

WSSIRFKHP HOW RX @ P DUIQDDVDARQ GH FHURIQHV
EDQTXHV LOMP NGIDILHY

3DDABP HQV @ % $& WOM GH WLHQGH VD VWAWDAUIH
WIIRQD®! SOV RIIHMYH /H SDUMQDUDWVWMIQN DYHF @
%DQTXH QDARQD®! GX 57 DQGD DSV FHXL DYHF @ %DQTXH
FHOAMDB®! GX &RQIR VIQWUW GDQV FHMA G QDP LTXH
| REMPW HWWGH IXIGUILHI GV SDIHP HQW WDQV LRQETHY/
WNGXILH ®f LHFRXW DX[  GHAMIVHV WHLFHV HWGIP IQXHU BV
FRAW GH WDQVDFWRQ ( Q IIMIWDCH 1OV DIIWGH ERWU XQH
DUFKIWRUH 1LQDQFIAH P RIQV GRSHQGDOWM GH CH WIUHXU
HASOXV | DYRUDE®1 DX 1LQDQFHP HQAHQGRIOH

/ DEDQTXH HQ $ 1UTXH FHQAD® MAGRQF | XQ FDUHRXU / D
@QH GNHGXH | 30UV UHSRWH WXU @ FROAQXIW
FRRSNLDWRQ DYHF ®1 )0, P DQAHQ GX FDGLH P RQN\WIILLH
VRFEXUVDARQ GHY URVHUYHY HASRXWXIW GHV LINRWP HY 0 DIV
FHWH DSSURFKH QH L\WRXWSDV @ FRQADGIFWRQ GH IRQG
UHFKHUFKHU GDYDQURI H GH VRXYHLDLOHW VRXWHQ GRSHQGDQW
HOFRWH GH SDUMQDILHV H WUHXW/  IHQRUFHU BV EDQTXHV
DX SUl GXQH FRFHOMDWRQ DOFFXH IIQDQFHU @
WDQVIRLP DARQ RFRQRP [TXH GDQV XQ FRQM W GH FUNGIW
SOV FRAWX]

$X IRQGG @ WWXQRQ GH 3DUV QD SDV VHX®P HOMRQILLP N
XQ WX TXR (@1 D UNYRNDI XQH LKDDM VWDWULTXH  HQ

@ TXHWRQ EDQFDILH HQ $1UTXH FHQADB Q HMAVSOXV
VHX®P HQAFHM GH @ WEELOAN P DIV GX P RGO &RP P HQW
EBWU GHV EDQTXHV VXITIVDP P HQAFDSWVEOWHY FDSDE®Y GH
ILODQFHU ®V RFRQRP IHV GRFDBN  VRXWQU QLQWI UDARQ
WIIRQDB HV UMMMJ DX[ FKRFV VDQV  GRSHQGH
GXUDE®P HQWG XQ DSSXL LQAMIMARQQHD" & HAWDXVRXU GH
FHWA NTXDARQ TXH VH NRXHD CDYHQWU EDQFDULH GH @
&0 $&
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Q FUNDQWXQH KRGIQI GNGRH | VAV P RMHWY/

EDQFDLLHY HWILQDQFIHY ®1 JLIRXSH 16,$ RXYWH

XQH QRXYHIB SKDVH GH VD WDQVRWP DARQ
$X GXQ VP SGI DMVWP HOQW RUDQVDARQQHO FHAWM
UHAXPXUDARQ WNYGBI CDP EIMRQ G XQ DRWMXU SDQDIUFDIQ
TXL YHXW P IHY[ SIRWMU VD FLRMDQFH WHQRUFHU VRV
W QHUILHY HWSHVHU GDYDQWIH GDQV ®f 1LQDQFHP HQWGHV
KFRQRP LHV DUFDICHV
/IDWPDHGX DX PDWV D NN P DUFXRH GDQV ®f
VHAWXU GH CDWXUWDQFH HQ $1UTXH IUDQFRSKRQH  SDU XCQH
DQORQFH TXLGNSDWH @UIHP HOAB! VHXOFKDP S DWXUDQAHD
O®FUNDARQGH16,$ +RTIQ) ) LQODQFIAOH SDUBIJLIRXSH1 6,$
SUNWHOANH FRP P H XQH QRXYHI NVESH G XQH LRRUI DQVDWRQ
VWD LT XH HQIDINH GHSXLY FHMA HOAM D YRFDARQ |
FHQADDVHU HASLERWU GV DPAYIWWY EDQFDILHY HMILQDQRLAHY
GX JWRXSHHQ$ IUTXH GH Q2 XHWHWHQ $ 1 UT XH FHQAD®H
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° SUHP LIOH YXH ORSNLDWRQ SHXWWHP EGIUWFKQT XH
(Q WDDMN HM® GW EHDXFRXS GH OWROMRQ GX
P RGOB! KFRQRP LTXH GHV JWDQGV JURXSHV 1LQDQFIHY
DUFDQV )RQGN WXU XQ GRXE®! DQFLDIH GDQV
CDWXIDQFH HWV@® EDQTXH 16,$ HOAH LFL GDQV XQH
®RIITXH GH VSNFIDDVDWRQ SV SRXWRH DYHF XCH
JRXYHUQDQFH SHOMRH SDUSU®N GHP RMHY / HIWRXSH
D HQ HIHWILQDDN HQ XQH UHVWKPWIDWRQ TXL
UHSRH GWRPDYV WU G  WRXVKRGQV
VSKFIDOMHY  16,$ +RGIQI $WXWDQFHV HW 16,$
+ROGIQI ) IQDQFIOH GAWQRHV [ P IHX[ HQFDGUHU VWV
GUINUHQMY @I QHV G DRV

&H P RXYHP HOMQD UHQ GDQRAQ ,OWDGXIWG DERUG
XQ FROAMDW | P HVXUH TXH BV JURXSHY SDQDIUFDIQV
JUDQGEWHW® JHVARQ LOWMI URH P DLV WRS FHQADDMH
DMQMWHY @P WV ( QAH H LIHQFHY LNIGP HQEILHY
DFFUKHY o
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IOMMIIFDARQ GH @ FRQFXUHYFH VRSKIVWFDARQ GHV
SWIRGXIW  [IQDQFIHY  HW H SDOMRQ  JRRIUDSKITXH @
FRP SG{ W RSNIDARQQH®™! IPSRWH XQH QRXYH®
GIVFIS@H GH JRXYH.QDQFH / HIWRXSH 1 6,$ B LHFRQQDAV
OLP CP H HQ H SArXDQNTXH FHMA QRXYHID VAXFMUH
GRIW VHMU GH SOTXH VRXUDQM SRXU VD GLYIMRQ
EDQFDULH GDQV XQ HQYLLRQQHP HQAGHYHQX SXV H LIHDQW
HASQXV FROFXUHQWHO

$X F- XU GH FHWH QRXYH™ RUDQVDARQ 16,$ +RGIQ
) IQDQFIOH HWW DSSHOH | WXSHYIVHU GV [LlAIDBV
EDQFDILHY GX JURXSH HQ &UW G,YRILH DX %\QQ DX
7RIR DX 6NQNIDO HW HQ * XIQNH (@ FKDSHDXWM
NIDBP HQV 16,$ &DSIMIO VRFINM GH JHWARQ HW
GLOMP NGDARQ DML TXH 16,$ $WHAO DQDIHP HQWV @D
EWDQFKH GNGINH T @ JHMRQ G DPWYV  &HMA DUFKIWFXUH
P ROAH EIHQ TXH ® JIRXSH QH YHXWSOXVV SHOWMHU @
EDQTXH FRP P H XQH DPWYIW MROH P DV FRPPH XQ
KFRA WP H  DUAFX@QNV FINGW  IOMP NGIDARQ  GH
P DUFKN JHVARQ G DPWV HAILQDQFHP HQWGH BRQJ WALP H

/ HFKRI GH/NRQFH <DFN  DRWHOGILHAWXU JNQNLDOGH
16,$ YOQTXH &UWM G,YRILH SRXU GLLLJHU FHWH QRXYH
KRGIQI VIQWFUWGDQY @ P CPH ®RIITXH 6D P WRQ

VHRQ GV NBP HQW FRP P XQTXNV WHD GH FRRUGRQQHU
® WDMIH GX SUB EDQFDULH GHQ DP NIRHHU @
SHURWPPDQFH  RSNIDARQQH® HW  GDFFRP SDIQHU
CH SDOMRQ UNJIRQD® GX JUIRXSH $ XWHP HQVGIW 1 6,$

QH FUNH SDV VHX®P HQWXQH VWAXFWUH DGP IQVWDWYH 1O
P HWHQ S@FH XQ YNUMZE®! FHQAH GH FRP P DQGHP HQW
SRXUVRQ SUM I LQDQFIHU

0 DIV AQNLOAGX VXMW SRXU B VHAWAXU GH CDWXUDQFH

VH VWYH DIABiXV/ HFRUH &HMA FLRDARQ FRQILLP HTXH GV
ILRQAOHY HQAH DWXIDQFH  EDQTXH HWIHWMRQ G DRPWV
GHYLHQQHQAGH SOV HQ SXV SRUHXVHY HQ $IUTXH ' DQV
XQ HOAMHAHQ DFFRWGN HQ INYUHU -HDQ . DFRX

' IDIRX UDSSHMIWT XH COP EIMRQ KMRUTXHGH 1 6,$ Kvilw
NMWWP HQNG RITUU GHV VHYIFHV [LCDQFIHY IQAIURY  HQ
V DSSX\ DQWXU®GN it QHUILHY QDMUHIBN HQAH EDQTXH HV
DWXUDQFH |, OVRX@ QDIWT XH @ UHVMXPMIUDARQ | LQDDVRH
HQ GHYDIWSHP HMH DX JURXSH GH FRQURIGHU HW
G DP SAIHJFH SRUMRQQHP HQW

&HWO TXH ® FUNDWRQ GH 16,$ +R@QI ) LQDQFIOH
SIHGG WXW VRQ WV " DV XQ FROMHV Ra @
SNOWDARQ GH COWXIDQFH UM | DEE®! HARE. ALQFOMRQ
ILODQFLOH GHP HXUHLQFRP S@WM

@ EDQFDWXUDQFH DSSDUDAVFRP P H OXQ GHV BIYIHY BV
SV FINGE®V SRXU NDUIW COFFOY DX  WHXIFHV

ILQDQFLIHY/

-HDQ . DFRX ' IDJRX UDSSHDIWG DIEXW/ TX HQ P R HQQH
VHXY GHV $1UFDIQV VRQADWXURV HWTXH P RIQV GH @
P RMN GIVSRHQWGXQ FRP SW EDQFDILH P LFURILQDQFH
FRP SUMH 3RXUXQJWRXSHFRPPH16,$ WXPMUHI SOV
ILOHP HFQWWHY P RKMHY QHWGRQF SOV VHX®P HQW XCQH
TXHWMRQ GH JRXYHLQDQFH  F HMWDXWL XQH P DQAOH GH
P IHX GNS® HUXQ P RGOBI GH GMMEXWRQ FLRIMNH HQAH
EDQTXH DWXUDQFH HARSDUICH

/D SUMHQFH GH 16,$ $WHW 0 DQDIHP HQW GDQV O
SNUP OAH GH FHWHM QRXYHI G\ QDP LTXH WHQRUFH FHWHM
GFWH (QINYUHU @ VRFINWW P HMIWVHQ DYDQASOXV
GH PLADWGVGH) &) $ GDPWY VRXV JHMRQ HADIILFKDIW
VRQ DP EIMRQ G KWIQGLH VD SUNWVHQFH QRVEP P HQADX 0 DD
HADX 7RIR 6RQ GIVFRXW/ [OUWMIWWVXU XQ SRIQAFHQADO

® QRFHWIW SRXU GV NFRQRP IHV DIUFDIQHV GH P [HX[

P REIOVHJ ®XU RSDUQH IOQMCH DIIQ GH ILQDQFHU ®XU
SWIRSIH GNYHRSSHP HQV ' DQV FHMA SHO/SHAWYH @
KRGLQ ILQDQAIAH GHYIHQWVXQ RXWO VAWDAILTXH SRXU
FRQQHAMU GDYDQWIH BV P RMHY GX JURXSH  DWXLDQFH
SRXU® FRE@AM GH SUP HV EDQTXH SRXU @ GMMEXWRQ

HAD UHDARQ FOHINIHMRQ G DRAV SRXUCDIRFDARQ SOV
HILFDFH GH ORSDUICH
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(QFHD 16,$ VDDIQH VXUXQH WIQGDQFH GXUGH GX VHRWXU
® FROMMWRQ GH FKDP SIRQV ILQDQFIHY QMU
FDSDE®V GH FRP ELQHJ SOMHXWY P RMHY SRXU JDIQHU HQ
VLA HQ HILFDAWN HAVHQ UMIHQFH &H P RGOBI LNSRQG |
SOMHXV/IP SNLDWV ' DERUG P XWDDVHU®GN H SHIWHY HW
WDARQDOVHU BV IRQFWRQV GH SIRVIIH  ( QUXIW P LHX[
UNSRQGLH DX[ DWWV GHV LRUXOWIXWY GH SOV HQ SOV
DMWQMYV | @ VRIGIW GHV JUIRXSHY P XOWHARUHY ( QILQ
FURHUGHV M QHUILHV FRP P HIFLD®V GDQV GHV P DUFKV Ra. ®
FRAWG DFTXIMMRQ FOHQAGHP HXUH NBIYN HWRE @ FRQILDQFH
GDQV BV SLRGXIW | LQDQFIHY VH FROMXIWHFRUH

,O IDXWDXWL @H FHMA DQORQFH FRP P H XQ MJQDO GH
P DIUW / RQOWP SV GH QRP ELHX[ JURXSHV DUFDIQV RQW
JUDQGL SDU M VESRUMRQ GH ILIDBYV / HQWIX GRVRLP DV

QHMSOXV VHX®P HIWG OAH SUNMHIWGDQV SOMHXLY SD\ V

POV GRFKHVWHJ FHMA SUWHQFH DYHF FRKNLHQFH /D
VSRKEIDIVDARQ SDU P RMHU NYRTXNH KUDBP HQWVGDQV GV
QRP LODARQV L\KFHOWMV DX VHQ GHV IL.ADBV DWXUDQFH GX
JUIRXSH WDGXIW FHMA P RQAH HQ JDP P H P DQRINUD®!

16,$ FKHFKH YIMEGPHQWV I SDWHU GXQH @®JLITXH
GH SDOMRQI XQH®ILTXHG RSWP LVDWRQ VADAULTXH

S5HW XQH TXHWMRQ HWHOWHD FHM  QRXYH
DUFKIWRMUH  SLRGXILDWHIB SOV GH YDBXU SRXU GV
P DUFKRV " & HAWWRXWCHQWX  &DUXQH KRTGIQI QH YDXWSDV
SDUVRQ RUDQUIWP PH P DV SDUVD FDSDFIW | DFFNGIUHU
O GNFAMRQ IXIGUHIGNV W QHIHY DP NIRIHU® IHQRELDM
HV VRXWQU CH SDOMRQ UNJIIRQD®! 6L 16,$ +RTGQI
) LQDQFLAH UNXWWFH SDUL. HTY SRXUDIGHYHQIU ELHQ SOV
TXXQ FHOMH GH FRRUEQDARQ XQ GYIHJU GH
WDQVIRWP DARQ SRXU CHQVHP E®1 GX JURXSH  HWSHXWOAH
XQ FDV GNFR®! SRXU GDXWHY DRWXWY DIUFDIQV GH @

EDQTXH DWXUDQFH

$X IRQG @ FUNDARQ GH 16,$ +RTIQ) ) IADQAIOH WDFROM
XQH PXMMWRQ SOV @UH GX SDVIIH ILQDQFIHJ
ILDQFRSKRQH DUFDIQ / DWXUDQFH QWSO XQ MR ( @
VIQUOH GH SOV HQ SV GDQV GHV JURXSHY TXL YHX®RQW
P DOMVHU CHOMWPE®! GH @ FKDOH ILQDQAIOH GH @
SIRWFWRQ | ONSDUIQH GX FLNGIWI - AQYHWIAHP HOW ( Q
VAXPMYDQWMVRQ SUBH EDQFDLILH HMLQDQFLHJ DXVRXU G XQH
KRBEQ GWGENH 16$ Q4 IDW SOV TXDXWWU \D
JRXYHUQDQFH ,0 SIRSDIH @ SWRFKDIQH RVESH GH \D
FRQTXOM FHI GXQ JURXSH IQMIW P IHY] DWP N SRXU
ILQDQFHU BV KFRQRP IHV DIUFDIQHV HW SRXU FDSWU @
FURDWVDQFH | XVUH GHY VHYLFHV [ LQDQFLHLY VXU @ FRQACHQW
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POV GV EHVRQV GH ILQDQFHP HQW SXEQFV /H SWIREGPH HW TXH FHMA P RQAH HQ SXMWDQFH
B QDYDIHQADMAQAXQ WOQYHDX (Q O TXOM  LQMNHAGDQV XQ HOVILRQQHP HOWP RIQV DFFRP P RGDQW
GHAOr XIGWV GHV” VWV DIUFDIQV BV LQYHWRAHXL VRQNVSOXV SIXGHQW BV SUP HV GH
SDUARX@OHP HQWHQ $1UTXH GH @2 XHWILDQFRSKRQH S@FH  (1\/TXH UHP ROMQW HWV BV FRQAMRQV JEEDBN GH
®N P DUFKV ILQDGALHY VRXV XCH WIMRQ LONGIW HMHDQFH |\ 0OFHP HOW UMW P DUNXRHY SDU GHV VX[ HOFRWH
XQH TXHWRQ FHOAMDB! MVTX RA B P DUFKN SHXWOSRUMU @ KBV HAKGQH VRBFPWYIVN DFFUKH ) LODQFLDOS TUN URWXP H
GHW VRXYHUDLOH VEQV RMRXI T HU®! UHAM GH ONFRQRP LH" FOLLHP HQAVFHAMA QRXYHI GRQQH HQ VRXQIQDQWTXH @
TXHWMRQ GH @ VRXWDELOM GH @ SWRIRQGHXU GX
P DUFKN HWGH @ FDSDFIWM G DEVRUBWRQ GHV EDQTXHY HW
LQYHAHXLY LOAMIMMRQOHY VH SRVH GRVRWP DIV DYHF
DFXIW

/IDWPDQHGX DX POV FRQILLP H XQH WIQGDQFH
GXWEH HQ $IUTXH IUDQFRSKRQH &1 VXMW LQDQFLHU P DVIXU
QHWWSOV VHX®P HOWCDFFOY DX P DUFKN P DV @ FDSDFIW
GX PDUFKN | DEVRUEHU GHV EHVRIQV VRXYHIDLQV GHYHQXV
PDWMILV ' DQVOHVSDFHE(02$ GV VW GHYLRQAP RELOHJ
SWVGH P LADUGV GH) &) $ VXU®! P DUFKN UNJLRQDOHQ

XQ YRXP H SUNWHOM FRP P H LONGIVWHWGLLHAWP HOATN
i ® IRV DY EHVRQV EXGINEILHY FRXUIDQN HW DX
UHP ERXUHP HOAGH GHMAV DULYDQAT P DAXUMM

$X IRQG GV ~WW DUFDIQV QH FKHFKHQWNV SOV
VHX®P HOM  ILQDQFHU BXW/ GNILFIW LY GRLYHQWDXWL
UHIQDQFHU & SDWN & HVWFH TX LEX\WAH CDXWH FKLLILH
P DUMXDQAGH @ VHP DIQH  VHBRQ XQ DUAF®! UHID DQWXQH
NYDXDWRQ GH 6 3 GV~ VW DIUFDIQV GHYWDHQVGIYHU

P LE@DUGV GH GRADLY VXU BV P DUFKRV FRP P HIFIDX|
HQ FROAH P LA@DGV HQ 0 CP H VL CDUAFH
FRP SGMHWWUNWVHUYN DX[ DERQQNWV VRQ FKDSHDX SXEQF

&HFKUIH | XL VHXO UDFRQM XQ FKDQIHP HOWG KBRTXH / H
P DUFKN LRDLRQDOGHV WAHY SXEQFV Q VWSOV XQ P S®!

RXUOG DESRWSRXU GV 7LAVRW QDARQDX[ - LOGHMHQNGY 1 b\ P REDQIT XH GRVRUP D1 VAKRWMUDOM

SLYRWFHQADOGX LHLQDQRHP HOAGHY” \BW FROAQXHUT 1LQDQFHU®N GRILEL VRXVWHO | DVDQAIDEH DX|

- N VP ERHV GH GHMA DQWIUHXUH N A
I x ... ux 3ey bl PO



'DQVCB(02%$ FHMA SLHWMRQ VH QADXWL GDQV CDPWYIW
PCPHGXPDUKN 80 2% 7MHVDSXEQN® P DW/

XQH ORXYH® M QMOMH KHEGRP DGDULH GX P DUFKN
VHFRQGDLH GHV WAHY SXEQFV HMIDSSHM | WDYHY WV
SXEQFDARQV UIKFHOMV TXH ®f P DUFKN YIWGRMVRUP DLV DX
UWPH GXQ WXIYL TXDWL FRQWQX W QO
KHEGRP DGDULHV ~ UHSRUAMQIV P HQUXHY  EXQ@BMQ
WA XH 7 FDBQGUHU GHV RP MWRQV  &HM
GHOMW GRFXP HQWEILLH WDGXIWXQH UNDDM MP S®I O
PDUFKN GHV WAHV SXEQFV HW GHYHQX XQ HVSDFH
VADKULTXH VRXV VXUYHADQFH SHP DQHQM SDUFH TX 1O
FRQFHQAH XQH SDUWGKFIMYH GH ONTXIQEWH EXGINVELLH

UNJLIRQDO

/H UVITXH SUGQFISDO HWW GNAWRWPP DIV FRQQX  CHIHW
GRNYIPWRQ 4 XDQG GV~ VW VRAFIWQAP DAMYHP HOQMBV
QXL GVSRQE®Y LY P RELOVHQAKQH SDUAFLRIMDQM
GV UIWRXIFHV GV EDQTXHV GV LQYHWWAHXWY
[QOMMARQOHY HVGHY DXWHY DFWXW/ GX P DUFKN &HD
SHXWP KFDQLTXHP HQWWNGXILH CHVSDFH GH 1LQDQFHP HQW
GIVSRQE® SRXU GV HOAMHSUMHY SUYRNHY  LHOFKRUU ®f
FRAW GX  FUNGIW HW I LHQHJ ALQYHVWWAHP HQW SURGXFW
&HM FLDLOQM HWWH STFIWP HQMRUP XBH GDQV CDQDOWH
GH ) LQDQFIDO$IUN  TXL SRWH @ TXHWMRQ GXQ SRWE®
DWCEFKHP HOAGH @ @I XLGIWW HAG XQ P DUFKNVRXP Vi GHV
WIQMRQV P DIXUHV VXU®BN VIBX|

&H SKRQRP GH HWW G DXVEQW SOV [P SRUBQW TXH BV
P DUFKRV DIUFDLQV UIRWAMQW GDQV CHVHP E®1 HQFRUH SHX
SIRIRQGV DX WHIDWG GHV DP EMRQV GH ILQDQFHP HQW
SXEQF &HIMV GHV MIQDX[ SRVWYV H IMMQW/ D %690
FROAMQXH GODIIFKHU XQH FDSIMIDVDARQ MJQUIFDWYH
DXVRXU GH PIAIDWGY GH)&)$ DX PDW
VHBRQ $I1UFDQ 0 DINHW FH TXL P RQAH TXH ONFRV WP H
ILODQFIHU UNJIRQDO GIVSRWH GXQH EDWH UNHI 0 DV
SIRRQGHXU  ERXUMOH HW FDSDAW G DEVRUBWRQ
VRXYHDOH QH WH FRQRQGHQW SDV VRGP HOV  XQ
PDUFKN SHXW OMH G QDP ITXH VRXW HQ GHP HXDQW
YX@NDE® | XQH WRS |IRUM FRQFHQADARQ GHV ERVRIQV
VXU® GHMA SXEQT XH

&HMA WIMRQ QHPSCFKH SDV QQRYDARQ QL @
GLYHMILFDARQ  H® BV UHG DX FRQADILH SOV XU HOMV
(Q SDLD@M® GH @ SIHWMRQ VXU BV WAHY VRXYHDIQV

SOMHXW/ S@FHY DIUFDIQHY P ROAMHQWTXH B FROAQHQW
FKHUFKH DXWWLT RIOUILUVHY FDQDX] GH ILQDQFHP HQW

$IUFDQ 0 DINHW UIHOYH SDUH HP SBI @ FOMKIHGHQ32 GH
%), +RGIQJI | @ %90 $& DYH PLADGY GH)&)$

GV VBQAY TXH GDMWH PDUFKNY DUFDQV RQW
HQUHIWMAN HQ P DWW/ GH QRXYH®V ,32 GHV 5(,7 HW
P CP H GHV SLRGXIW SOV VRSKIMATXRV FRP P HGHV ( 7) RX

GHV PDUFKNV | WIPH &HD VJIQIIH TXH ® KSRQH | @
SIHWMRQ VRXYHDIQH QH SHXWSDV OAH XQTXHP HQWGH
KDWLH SOV GH GHMA SXEQIXHy  HWmI VXSSRWH DXWL
GNDULW GV P DUFKNV GH FDSIVIDX] SRXUP IHX]  UNSDUAU GV
VRXUFHV GH IL.QDQFHP HQW

3RXU BV “ VBV CNTXDWRQ GHYIHQWGRQF GNIFDM / HYHU
P DAWMYHP HQW W Q\FHWDLLH SRXU NIWU &V WMRQV
EXGINVELLHV 1P P NGIDWV 0 DLV GBIYHUWRS WRS VRXYHQWRX
I GV FRAW WRS NBIYAV HSRWH i XQ FHF®I GH
GNSHQGDOFH R ®f PDUFKN VMW P RIQV | ILQDQFHU ®f
GAYHBRSSHP HOATX | LRXGU® GHMA H IMEQM ' DQV XQ WO
FROM W @ TXHWRQ Q WSOV VP SGP HQAGH VDYRIU WL
®V DEWGFDARQV WRXYHRQASLHQHXU P OV | TXHOSU[
DYHE TXH® P DMUW HAVDX GRNWIP HQVGH TXHY DXWHY
XVDJHY GX FDSIVEOGVSRQE®

&HMSRXUIXRL® VWP DOHGX DX POV SHXW
OAH OH FRP P H XQ P RP HQAMGH YNUW SRXU GV P DUFKRV
ILQDQFIHY DUFDIQV / $1UTXH I WDQFRSKRQH HQWH GDQV XQH
SKDVH Ré& VHV P DUFKRV GRLYHQMDILH SV TXH GMMEXHU
GX SDSIHU VRXYHDIQ L&Y GRLYHQW GRP RQAMHU TX LW
SHXYHQW VRXWQU BV VBV VDQV VH @IMWHU VDWUHU
SUWHIYHU CDSSRMIVGHY LQYHWAHXDY VDQV HP EDABP HQW
VXUGV VX[ HWFRQWOXHU T 1LQDQFHU B VHRWIXU SUYNL ( Q
VRP P H ®1GNLQHMSDY VHX®P HQANGH WRXYHUGH COUHQW
/ HYUL GNILHWWWGH EBWUGHY P DUFKNY DAH LIREXWWMV SRXU
DEVRUEHU@ GHMA SXEQTXH VRXWHQ UHVBQAGHY P RIMXU/ GH

WDQMRWP DWRQ NFRQRP [TXH

$X IRQG @ SIHMRQ KMRUTXH TXL VH HFH DXNRXUG KXL
VXU GV P DIFKRV QHW SDV VHX®P HQW XQH P DXYDIVH
QRXYHWM ( @1 DIMDXWLFRP P HXQ UNYRIDWXU ( @1 P RQAH
®V QP WV GHV DUFKIWRXUHY DRVHIBY P DLV HI VRXQIQH
HQP CP HWP SV OXWHQFH GH SDWHUT XQH QRXYHI NVZSH
SXV GH SIRIRQGHXU SOV GH GLYHMW! G LQYHARAWHXDY/
SV GH SWIRGXIW SOV GH WDQUSDUHQFH HW SQXVV GH
GWFISOH EXGINIILH &DUHQ @ YUWIH TXHWMRQ SRXU
GV “\BW DUFDIQV QHWSDV WWX®P HQW  FRP P HQWVWH
IIQDQFHU " (@ GAMIHQW  FRP P HQW \WH  1LQDQFHU VDQV
ILDILOVHUCDYHAUGX P DUFKN OXLP CP H"
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FRPPH TXDMCP H SUNMGHIW HW SUNMGHIW GX

FROM.OG DGP LQVADARQ G $ 1 UH| LP EDQN
* (®RPEL LQFDUH XQH

SV 1Q XHMA GX FRQWHQW

6RQ NBPWRQ P DUNXH COERXWAMHP HIWG XQ BRQJ SDUFRXWY
IOMOH B GLLLIHDQAFDP HRXQDLY D UIHRIQMD EDQTXH HQ
FRP P H MUMM DYDQAG HQ JUDYIUP RMWRGLTXHP HOABN

KFKHRQV MVTX DX VRP P HW

/H QRXYHDX SDWRQ G$IWH IP EDQN SUWHOM XQ SWRIIO
MQIXIHU GDQV OXQYHW GH @ KDXW IIQDQFH DIUFDICH
" RPWXU HQ GLRW VSRFIDOWN HQ DIEIMWDIH FRP P HFLIDO
LOMLDARQDO LOHWWX@UH GXQ //0 HNVGXQ 3K GH
CB QLYHMW! GH / RQGGLIHV $YDQWGH WHRIQGH @ EDQTXH
P XOMDWD®! 1OD HOQHIQN | CBQYHMW GH +X@ DX
5R DXP H8 QL &HMA IRWP DARQ MUGITXH GH KDXWQLYHDX D
IDERQQN XQ GUIHDQW GDYDQMIH WXUWN YHV @©@
WKAMWDARQ @ JRXYHUDQFH HW @ VKFXUVDARQ

LOWAKAARQQHID! TXH YHWY @ VHX®I H SRUMRQ P RGLDWI XH

$X VHQ GS$IWH IPEDQN * HRUH ( ®P EL VHWIP SRW
FRPPH XQ KRPPH GH VWIPH $SW/ W GREXW
FRP P H/ HIDC2 IIIFHUHQ

. W x ey

IXWH GH FROAQXIW
VDU LT XH DX VHQ GH OXQH GHV LOMIMWRQY ILQDQFLOHY BV

LOD RFFXSN SOMHXW/ IRQPWRQV GH SUHP IHUS@Q  6HQRU
/HIDO 2 1IlIFHJ &KIH /HIDO 2 1IIFHJ SXIV UHVSRQLE®!
H KEXW GHV VHIMIFHY MUGITXHY HWGH @ JRXYHUQDGQFH
$ YDQWRQ DFFHFWRQ 1 @ SUMGHYFH |OH HEDWFRP P H
([HPXWYH 9IFH 3UMGHQW * RYHWQDQFH / HIDO DQG
&RUBRIDM 6HXYIFHY XQ SRWM FOI GDQV CDUFKIWIRVMUH

LOMIMARQQHIB GH @ EDQTXH

&H SDUFRXWY/ [QMUH XL FRQAH XQH GUIMP IW WDWH

*HRUH (P EL QDUIYH SDV i @ V@M G$IWH IP EDQN
FRPPH XQH SHWVRQQDOM H WUHXIH UHFXWH SRXU
LQFDUQHJ XQH UKSWIH POV FRPPH XQ FRQLDMHXU
LOAP HGH @ P DIVRQ GHWHV P RFDQ\WP HY GH GRFIMRQ GH
WV HLUHFH SWKGHMWHBN HW GH WV DP EIMRQV
FROAQHOE®Y 6D GAMJQDUWRQ SDU GV DPARQQDILHY
VIQFUW GDAXWY GDQV XQH @IITXH DWXPNH GH
FROAQXIVN DSLOY ®f P DQGDAMAMDQM RUP DIMXU GH YHQHGEIFW
2WP DK TXL D GUIN QQMMARQ GHSXLY MVTX |

CH SULDARQ GHWRQP DQEDAHQ

6XU ® IRQG *HRUH (®PEL KNUW GXQH EDQIXH
GHYHQXH FHQAD®! GDQV ONFRV WP H 1LQDQFIHU DIUFDIQ
$ILHIPEDQN WH GRQQH SRXU PIWRQ GH WP X®U
OH SDOMRQ HMD GLYHUMILFDARQ GX FRP P HIFH DUFDIQ
HVV HVW SLIRIUAWMYHP HOQWIP SRAH FRP P H XQ ®MHJ
P DWIXU GX 1L.QDQFHP HOWGX FRP P HFH GH A.QWULDARQ
KFRQRP ITXH HW GHV WKSRQWHV DIUFDIQHV DX[ FKRFV
H WUHXWY Bl PO



( Q SUHQDQA®Y FRP P DQGHV I FH P RP HQASUNFLY (B GLLLIHDQW
FDP HIRXQDLY VH YRIWFRQI LHU XQH UIHVSRQVDELDM TXL GRSDWH
QUHP HOMD JHWMRQ G XCQH LQAMMWRQ  LOGRIWFRQVRIGHU XQ
RXWOWMDAN LT XH GH VRXYHIDLIQHW NFRQRP LT XH FROAQHQR®

6RQ GIVFRXWY G LQYHVMWMUH GRQQH XCQH LQGIFDARQ FMILH VXU
VRQFDS * HRUH ( &P EL\ SWRP HAXQ LP SDPWSQXV SLRIRQG GH
® EDQTXH HN P HW HQ DYDQW @ FURDARQ GLQMWXP HQV
ILQDQFLHYY LQQRYDQW GH SMWIRWP HV GH FR LQYHWAHP HOAGH
FRQIIDQFH HWG XQH UWHWYH GH SLIRWW DIUFDIQV EDQFDEGNV
GHWMQRH | RUHQWU GDYDQWIH GH FDSIMIZX] DIUFDLQV YHWY GV
RSSRUXQWY DUFDQHY &HMA  YIMRQ WDGXIW  XQ
SRMMRQQHP HOMADY VAXKAMN  UHQIRUFHU BV FDSDAWWY GH
ILQDQFHP HQWGX FRQWOHQWI  SDUAU G RXWY FRGBEXV SDU HWV
SRXUGH IUTXH

$XGHD GH WV IRQPURQV * HRUH ( &P EL SLRVIWA QP DIH
GXQ GDGHIKIS GIVFLIHV WFKQTXH HWUJIRXUHX[  6RQ SWRILO
WDQFKH DYHF FHXL GHV GLUJHDQW GH IMEELOM |, ODSSDUAHQW
SOWWI @ FDWURUH GHV EBWAHXLY LQMIMWRQOHY  FHX|

GROMIQOHFHWHP HWXIHPRQVI @ P IMHHQWAOHTXI @
FDSDFMW GH FRQWRIGHJ GV FDGIHV GH WRRXUMHU BV
RSNUDARQV HWGH IDULH DYDQFHU XQH YIMRQ GH GQJ WP H

' DQV XQH RSRTXH P DU'XNH SDU @ YRODWDAN [LQDQAIOH GV
WMRQV VXU @ GHW HMD TXOM GH QRXYHDX[  LOWMKP HQW
DIUFDLQV GH 1LQDQFHP HQW FH VWG SRXUDIWGHYHQLU XQ DWRXW
P DViIXU

3RXU B &DP HRXQ VD QRP IQDWRQ SRUM DXWL XQH FKDUH
MPERIIXH IRUM (@ SOFH XQ UHWRUNAMDQW G$IUTXH
FHOAD®! | @ VM G XQH LOMIMAWRQ SDQDIUFDICH GH SUHP HU
S@Q DX P RP HQMRA BV HQWX[ GH FRP P HFH LQADDIUFDIQ
GH ILQDQFHP HOWGX  GRYHBRSSHP HQWHW GH WDQURWP DARQ
KFRQRP [TXH V IQMQVULHQW 3RXU GBIUTXH HI IO | @
VOM G$IUH IPEDQN XQ GUIHDQW WRP SX DX NTXICEWHV
MUGTXH  IQAMMARQCHY HW VWDWRULTXHY GXQH EDQTXH
GHYHQXH LQGLVSHVDE®! DX SURMMG LW LDWRQ FROWQHVR®

$X IRQG * HRUH ( &P EL LQFDUQH P RIQV XQH UXSWILH TX XQH
P RQAH HQ ULHVSRQVDELMM 6RQ SDUFRXV/ LDFRQM FHXL G XQ
SUIRIHMRQOHIRUWP N GDQV @ GXUNH DX F— XUG XQH LOMIMWRQ
TX LOFRQQDOGH AQMUHXU HADSSHB®I GRVRWP DIV | XL GRQQHU
XQH QRXYH®B SRUMH °© WDYHWY XL $1UH LP EDQN IDIWBI FKRI|

G XQ SUMGHINGH FROAQXIW GH P RWRGH HWGH SLRIRQGHXU

XQ SWRILOWMA@N SRXU XQH SKDVH Ra @ 1LQDQFH DIUFDIQH GRIW
OMH | @ IRV DPEMHX\WH GVFISENH HWVAWDWULTXHP HQW
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