*OQMi"B#miBQM ~ H6Gim/2 /2 H T i?Q:0M |
TQHv “i? ' Bi2 "?2mK iQ[/2, M Hvb2 /2b KQ+
“0:mH i2mb /2 H "0TQMb2 BM~ KK iQI

_ KxB L2?2K °

hQ +Bi2 i?Bb p2 ' bBQM,

_ KxB L2?K "X *QMi ' B#miBQM " H6Gim/2 /2 H T i?Q;0M b2 /2 H TQH\
/2b KdG+ MBbK2b “0;mH i2m b /2 H "0TQMb2 BM~ KK iQB 2X _?mK iQH
IMBp2 ' bBill /2 ai’ b#Qm ;- kyReX 6° MI BbX LLh, kyReah_ CRkk X i2F

> G A/, i2ZH@ykNR3yeR
2iiTh,ffi2HX "+?Bp2b@Qmp2 i2bX7 fi2H@ykNR
am#KBii2/ QM ky m; kyky

> G Bb KmHiB@/Bb+BTHBM v GOT24WB p2 Dmbp2 "i2 THm B/BbBIBTHBN
"+?Bp2 7Q i?72 /2TQbBi M/ /Bbb2KIBEBMBR MNQ@T™+B2® " H /BzmbBQM /2 /
2MiB}+ "2b2 "+?2 /Q+mK2Mib- r?2i?@+B2MMiB}2mM2b#/@ MBp2 m "2+?22 +?22- T
HBb?2/ Q° MQiX h?2 /IQ+mK2Mib MK VW+RK2Z2EF IQKHBbb2K2Mib /62Mb2B;M
i2 +?BM; M/ "2b2 "+? BMbiBimiBQWER BM?8 7M#M2I @b Qm (i~ M;2 b- /2b H
#Q /-Q 7 QK Tm#HB+ Q T ' Bp i2T2HRAB+B @2MT2BIpXib X



81,9(56,7'd 675$6%285*

e&2/( '2&725%$/(GHV 6FLHQFHY GH OD 9LH HW GH OD
805B6 ,PPXQR5KXPDWRORJLH OROpFXODL

{+EG6 (SUpVHQWpH SDU
5DP]L(+0$5

BRXWHQMH pFHPEUH

SRXREWHQLU OH'REFMGHIXAHGH Of&Q LMWAUDNVY BR XU J
'LVFLSOGRRIHQFHY GH OD 9LH HW GH OD 6DQWp

6SpFLDORRXQRORJLH

&ROQWULEXWLRQ j OTpWXGH
SDWKRJpQQqVH GH OD 3RO\DLU
5KXPDWRWG H

$QDVH GHV PpFDQLVPHY GBHI®RODWHX
UpSRQVH LQIODPPDWRLWUH

7+E6( GLULJpH SDU

ORQVLBKUOLSSH *(25*(3URIHVRXYHWGBGHLSWUDVERCO305B6
5$33257(856

ORQVLHXU %YHUQKDUG 9UYHFWHXU GH &IHBEHUFKH UOpPDQV

ORQVLHXU -DFTXHV 0283URIHVVHXU 3R\DSAMWEXBLIHHUVLWp GH ORQWSH
OR®SHOOLH8D5&156

$875(6 0(0%5(6 '885<

ODGDPH 6\OYLDQH OBUHEWHXU GH &UIbBEHUFKH 6WUDVERXUJ






7TRXW HVW BRUMVYBRIEGH |
WUDDHDL @ YDEDQGRQQH M

;DYLHU 'ROIODQAG X MXU\ GX )HVWLYDO GH






SHPHUFLHPHQWYV

7RXW G NdDHE RARGUKIIPIHAEHH.WH PP H P E U H V FHXVWIKK IHGECHP KD YoA D Q H
OXOOHUHFWHXU GHORAGY¥RHXBUKRHHVVHXU -DFTXHWYHKERRIHO HW

S5\ITHOLUHFWHXU G3R XN KRIQUXFKHDV B IR RMGIWDMAK HU PRQ
wuDYDLO

OH YRRDLQWBQDIQW DX PRPHQW Rs MH UHJDUGH QFHRI@ILK UH
HW EHDXFRXS &HI@QWVMHD OpDHOLVH TXH OH WUDYDLO TXH M
PWp SRVVLEOH VDQV OHV SAHWWRX@HV DTXX D RQIVGHNPHWWM N S

-HUHPHOBILLKW HBW HXVE RIKDWHRIIDUBFFXHLOOL SRX P DI XWK dMH S XL
OHUBRIEKWULDPDN %D®UDMRQWUHWHQLU PDYSPWNHURFLQ B WLL\RHYNV
TXHVW@®R G HUW L QUHHAFIHU @ KHHVWWVD XVVL JUKFH j OXL TXH MTDL
HIWOTLQIUDVXRY R BWX BIEYD UU LYODHER XWHWHPHQW

- {DGUHVVH PHV UHPHUFLHPHQ@W®RQ G HY HFOXM BIKEDHD WKV
3KLOLSSHVBRUJIJHO ULHQ QIDXUDDWWp ARQIRINYYEHBOHY P RAH
PDLQWHQX VD FRQILDQFH SHQGDQ@VW AW B HID 8 p UG RGLH] KU
PRWLYRBWWLPLVHU PHV FRPSpW HQRBR/X M® XSbYSIRW\E Bl QFEXYH U
SRXU PRLXjUPBR P®UQV WD UGV O/HRHMD RKKF MK BHHOPH VXLV
MDPDLV VRRWIE VOGERQQMABYWFLWRIHQWL OLEUH HW DXWRQ
GHBURMMVWQUIMH SRXU FHOD DMK YMHRQHH HPSHWPLHQFH IRUPL
6DFYOXKVVL TXH WX HM XSO HSBRUMIRFRLGYQ PRGqOH j VXLYUH
SKUDVH TXL VXLW FRQWLHQWWXHGS pE XMW UG DV W KdWBIUM H
FRPPH XQ SHWLW 3DG D PB\H W SPEPPWEIY DMUMD )RUFH  HV
i WRRQF SRXU WRXWDSHULYH 8VIX*PILV (648 ( 0(5&,

3DGDZBOSUHQWL -HGL VRXV OfHQVHLIJQHPHQW GT1XQ SURIHVVHXU TXL
-HGEDUGLHQ GH OD SDL[ HW GH OD MXVWLFH GDQV OD JDOD[LH PDLWU
/ID )RUPMHQH VRUWH G pQHUJPHVWBOQLBXNYWHQWWRKWWQGLYLGX FDSDEOH
G LQWpUHVVDQWHYV IDFXOWpV

‘H UHPBYFMLY PHPEUHV GXIRPXEFRRGKWRDWHR ORJLH OROpPFXOD
FHHXH MYDL DSSULV j OHXU FRQW D F&D Hh\EXWHH) WEBR YW K L H
XQH YLI®OMHFARQ QD IS\DWD HW G Bp\8 ORUD b S/MXW PAMpULWDEOH



DYHQWXW H KDQFW UR X Y d RGHP\L G B B @R PTP{LG B D W HPGDQ WH

L OR/QIVSRQGPHV T XHVMLL R GORAHEQUMA K YVRIFWLH QM PLHBX FRPSWHU
HXFKDTXH IRLV TXH MIGY PRPEBRFAESD MDD GLIIpUHQWY VW
OHVTXHOV MH PR}WVSGN VFH VD R Q @ @ HE/UBIH/REMVRWKIRFAUSIOM P H Q W
PRQWRPPHQW IRQFWLRQQH XQ ODERUDWRLUH GH UHFKHUFK
'"qQVPHBUHPLHUM MR RHENW DOBLR @ XEMNGPHD Q EHW HF TXDVLPHQW Wi
PR QGHR X3D UW L F X COLY) MDRH P HR-WK 1D XGID V D DXIK HVWp XIQMDEOH ER X
GIpQHRQLB WHVADFFSRKKHOD YOO PHD LQLWLp DWUHWIFKQL
GDQV OH OD PR D DIWRLAM BMPXY HBLI IpUH QWOHVIMHW/GYHV H
W UDYIDM OH UHPHUFLH MQRK@HPH QW YV SEHWFQWRIERIXW H V
FRQVHLOV \QMHHBDNMWXGEWWR WX PIDV OFFRBRAEBQWRXW FHO
ELHQ S@GXYV

“H UHPHUFLH DR VR/U POBA FLFRORD DROAR . TMHHIDLY b K KEOHFH.V
PIRRBSUIWHIQGUH ®X Y& RXOYVRIORED PHQWWDOpFHQWE VEU
TXDQWGSOUOH GH VWDWLVWLTXH RX GH E L FOLIQIRAFP@WR X X B D
ILFRGGRPH PID EHDXFR%S]DIQVMRBB@WQVH TXH OD JUDQGH ¢
GLVFXVVHRQHBRDWDIPLD ORUV GH OSTH B DO{L\RHD YC\RBHRURR)LH/U
FHUWHW {DPpOLRUHUP B QV\PEMHMYVELLVTEXH VE R QHMINV D B MQ W
SDUIRLVSKILRIR VR S K/IDGKHXOQLH L\WMHUHP BN WDKK U HS HUOV RQQH T XH
MIDSSHOBH¥RXUV j FKDTXB HR LVX FXGPLMHDW & \WRR\F ESvHU
PDJLHOIpW DHW FKRVHV TXHLQOPHLSMUPRBYBETXQH WRWDOH Vpl
UHPHUF LW REBWOWW DJLDLUHV L GIREWR XD QWW HFRKQWFGIR G W RU D
TXH MFIR B¥HID QW FHWW H )Slp RIQRMG PREDHDQFH GDQV PHV MI
DX ODERUD®HRQUVH TXH MH SRXUUDMX W FRKLDJTHX IS GOMMRUEHLXA )G +B
,QVHUP FDU FKDBXQBBRUWLFROpSJDUFRXUV -YDL SDUWDJp
SPULRGH LPSRUWBQWH GB PPD YIHUWPR X VEWM RIFAD Q G LU

-H UHPHUFWR XOMWWLOHY SHUVRQQHV DYHF IXUWMFXIO ISEKU F R
JODFRAHHOD PDRLVHWKULVWRSKHWOXEHOOHSKDQ %OXP GHH O T X(
9LHQQH RX HQFRHW BKILLO IH/S HB VP @& & KIDQ® K R QWU BLW
GIDYRLU XQ WUDYDLO DERXWL

(W MH UHPHUFLH WRXW SDUWLFXOLqQUHPHQW OH 'RFWHXL
5DGRVDYOLMHYLF SRXU gV FMRUOGQWHFWLRQV DSSRUWpPHYV



,O IDXW DXVVL T&B SHUVRRBRKQUWFIML PID pWp GH OD SOXV
SPULEBEGHQPR®OQUPSRXVH (303K PHD VR XW HRXOWD BYVD UNHDCEKTFKBIW p
MH QM IHNQ HOOH PTD UARPRRGWYWHOGRHPRUR\® LVOSHORXRYD HQ
HQFRXUDJp TXBXEG WRILHEQ TONOBP QVPRVAKDL HYWRPPHQVXUDEC
PrPWL HOOBISQRYHERQVAMHQBKFH j HOOHO MY DS p U KRIGCRTDXWp

GLIILHXDHNMG WX AFWPHMHARRPSOLTXp GHYLHQW VLPSOH OH S
OYLPSRVVLEOH7Q@YHYLOW ReBHOPOMHBYH[LVWHU

H UHPHUFLH ELHQHWER P PPHDQSDRRMOSGNH D ODUIJHPHQW SDU
PRGDUFRWUVXL PID HQERX®DQN RWVDGpPDROFKWW SDFMpVEDL
SpPULRGEVIMELOHN WRXMR PR pWpVOL 8 RIXUHJI BIEDYEMUSH Q G U H
WRXW FH TXSRWN PR LIDPIDA VT XVHT M-S &R X U UWBLH WAHR Q HIQ G U H 61D
R X E OXHILAYR W U D @V PRRHMWHIX(L 8R Q QHX ®/H WY W EHFWPR X W R X

LQFRQYPQLHQW

&KQURXVDFKH TXH FIWWQ)RHRXBHWHQVBUXHUMYDYDQFH VHI
FKDTXH MRXU VDQNFEMRLUWSHEXKHQGWEOTPRQ JUDQG IUQqQUH H
i FKDTXH IRLV TXH MH OH WRQ Vp SR B ¥R H/U R QX DSMQUHHD M R
LQGpPILQLVVDEOH /H IDLW\GHU VMDY RDB LDXOH VPX BHIUPGINV G+
SOHLQHPHQW VXIHBRIQ WUDYDLO

‘H WHHRLQHPHUFLDQW ODL%H G M RERILHFHXX DV DDA HSGROXHUIP H
OHV GFPOHKWYDKLYV SBHRRIHOW BRIQH TXL D WRXMRXUV FU:
PIRQVSLUp VDHER Q IDDHREH] T O H P RFYRLUH TXH MH SR
UpDOGMMUFKRV KM HEMH GHUVRDWRXWRIXBE®WY DUVIRMNQW
PILQW pUHMVX®IDNRUY TXH N H XIWYIHVHF BERVOVH TXH FTHVW HQ
PpULWRNXIWH ODTRRMDBMWIF PR IMTBH GpFLGp GTPAGNU VXY ER X
XQLYHUV-HWPHUWRXYLHQV TXD@E® WIRE PEHGHWROWqJIHV F!
LP SR AWM DVQTMXUID@TED X VOS DWEHR Q E®EqY WX IHUDVR FEOTKH W X
QYD MEPDYVp O®W ERMMWK Q L YHHQ/H W GHIFVUIRAM HF HQFH WDQW
WI\2aHAR Q DPR XU LRQFRHDGS RDWpPTXDQG MIpWBINMGHD QW SOXV
WXUEXOHQWS RIXW XCHAERWYGSp PDLV&WW DN WEKYVHLFITHVW W
7RXW FH TXH MH | DHWHRBHWW S REKMFRKE LIOHM WY SYRFXCHY VWXV O H
DYSBIRPRL -H WIDLPH ODPDQ






6RPPDLUH

/ILVWH GHV ILIJXUHV
/ILVWH GHVY WDEOHDX|
$SEUpYLDWLRQV
,QWUR G X EWLREQ@ € €& € €& € QKKK A R IR R R RRRS
&KDSLWUH , /D SRO\DUWKU &k ¥k UdKeX PRW R w6 K «« « « «
*POQPUDOLWPYV « &K« R QL LK K LK KK
7UDLWHPH QAW Gkt «X R «3c5¢ € KKK
/IHV WUDLWHPHQWY ELRORJILIKHM«XQH UpYRC
SK\WLRSDWKRORJLH GH OD 35 « & & «Laee<&( & « «
JDFWHXU UKXPDW Rt Gehk « « &« & & & « « «
,QILOWUDW FHOOXODLUH «aeecceecett « « « «
5{OH GHV O\PSKRF\WH¥ «7« « & & « « « «
SUIXPHQWYV IRQFWLRQQHOV ««««««
SUIXPHQWY PRUSKRQRILTXHV ««««¢
5{OH GHV GV IpRBQWBIW LRV GHV /
5{OH GHV /7 & HdIHFWHXUYV
5{OH GHV /7 & UpJXODWHXUV
5{OH GH /7 &' «« &«
5{OH GHV O\PSKRF\WHYV «% « ««« ««««
5{OH GHV SRO\QXFOpDLUH¥«QHXWURSKL
5{OH GHV ODFURS K DdV ««w €& «
&HOOXOHY UpVLGHQWHYV « & &k&H &KV )/6 «««««
5{OH GHV PLFURV 3$51 W« « «a& < « « «
5{OH GHV LQWHUIpUR&Y «« « €« & K &«
5{OH GHV ,)1 GH W\&H ¢« « « « « « « « «
5{O0H GHV ,)1V GHW\SK ,««xd ««««
5{0OH GHV ,)1V G H« ¥k Sk , ,« « ¢kl «««
&KDSLWUH ,, /HV FHOOXOHV GHQGULWkkXH¥ «SODVPDF\W
/IHV FHOOXOHY GHQGULWLTXHYV JpQpUD@LWpPV ««««
/IHV FHOOXOHY GHQGULWLTXHY SODVRBFAWRWGHYV



/IHV PDUTXHXUV GH VXUIDFHY GHV S'&¥ LKL
'PYHORSSHPHQW GHV S'&V RQWRJIPQLHK «««&«««&K KKK
5{OH GHV F\WRNLQHYV HW GHV IDFWHXUV GH
OTRQWRIPQQgVH GHV S'&V ««&&««&&EEL «LELLLL K
&LUFXODWLRQ HW ORFDOLVDWLRQ«GHY¥«S'&V «««««:
5{OH GDQV OHV PDODGLHV ULRARQRWR&UHY HW R?
5{OH CDBRO\DUWKULWH UKXPDWR WG K ««« « « « € « « & « «
5{OH GHV S'&V GDQV OHV PDODGLHKY LKHFWLHXVH
2EMHFEFWLIV GX WUDVYDLO ««&«««& KKK LKL K LKL & K L
S5PVXOWDWY ««««&E KKK LK KKK KL LR KK L L L L L LKL
5pVXOWDWY GX PDQXVFULW  ««« &K € KK K K KKK K
'LVFXVVLRQ ODQXVFULW  « « &<CeQ@ee@eceices «
S5pVXOWDWY SXEOLFDWLRQ  « & &« & & & &L & CLELK & &
'LVFXVVLRQ SXEOLFDWLRQ <«(A&K&KKEE K K K & K
ERQFOXVLRQV HW SHUVSHFWLYHYV «« & & & QL & € € & «
ODWPULHOV HW PPpWKRGHY «««««& LK L LKL K &L K
'"RQQOQPHYV VXSSOPPHQWDLUHY ««« &« «« & &K K L K & & &
FOOQH[HV Uil E&AUEE CLELKL & €« KK KK KLK

WLEOLRIUDSKLH ««® &« Q& KKK KKK KK KKK KL K &K & € & & LK



ILVWH GAHXVWUDWLRQV

J)LIXUAYDOXDWLRQ GH OD VDQWp GHV SBWLKQWYV DW
J)LIXUBWUDWPpPJLH WKpUDSHXWLTXH GDQV OD SKDVH

3 5(( LK LKL KKK KL KKK KK KK « KL

JLIXUKB{OHV GHV O\PSKRF\WHV % DX QLYHDX SpULS
SDWLHQWY DWWHLQWY GH 35« &L  ««LEKKKLLK

J)LIXUB{OHVY SRVVLEOHY GHV QHXWURSKLOHYV GDQV C
HID)GDSWDWLYH DX FRXUV GH OD 35 &KL KKK KKK

J)LIXUB{OHV HW FRPPXQLFDWLRQ GHVY PDFURSKDJHYV
GDQV OH FRQWH[WH GH OD 35«c«q«& ««&«&KLKK KK LL LK K &

JLIXUPLRIpQqVH HW PpFDQLVPH GYDFWLRQ GHV PLFI

JLIXUH1IRXYHOOH VWUDWPpPJLH WKpUDSHXWLTXH V\C
FRQFHQWUDWLRQV VXEWHKQRUDYNRWLDWHRQGDYHF X
VSPFLILTXBk G H¢ ¢« €« € € &€& QKKK R KKK KKK

JLIXUH&ODVVHPHQW GHV GLIIpUHQSMHY WBRSKXROWW LR (
IRQFWLRQVY OHXU PRUSKRORJLH HW OHV PDUTXHXUYV

JLIXUH6LIQDOLVDWLRQ GHV UpFHSWHXUV VXUH[SULP

DXW@H«/««««««« « K« LK K KK

JLIXUH 'LIlTpUHQWHY YRIRH) GHLQDXWWROpUDQFH SD
GHQGULWLTXHY SODVPDF\WRWGHVY &AL  ««&K KK KK

JLIXUH6FKpPD VLPSOLILp GH OTH[SUHVVLRQ GHV PDl
GHV S'&V HW FDUDFWPpPULVWLTXHV GH OHXU GpYH!
DFWLYDWGRIQOHXU ORFDOLVDWLRQ WLVVXODLUH FKH

JLIXUHHYV YRLHVY SRVVLEOHYV GH GLIIpUHQFLDWLRQ K
SURBWLRQ GH FHOOXODBVP®HQVGRW B/H TV X dda/k « « « « «  ««

JLIXUH 6FKpPD UHSUpVHQ&MH QW.JODONYRLWEZRD )/
3, . $.7 P725 GD®"\&\Od\ « I EZZZ X R Z «



JLIXUH 2QWRJIpQQqVH VWS HVVRKBGW FHOOXOHYV G
SODVPDF\WRWGHY « &« &K KKKKKKKKLLKKLKKLL €KL LKL

JLIXUHS{OH FHQWUDO GHV S'&V HW SSKHVAR $D W KHRODO\ESH

/(' LCER CORCER CER R (O COR (O (O (R R (O GO (O R (O (R R AR GO (O GO (O (R COR (R (¢ «

JLIXUHORGQqOH VLPSOLILp GH OfHIIHW GpOBWRWH G
SOXVLHXUV SDWKROR] HWL RBEODRRMVRW R LU H « « « « « « «

JLIXUH+RPpRVWDVLH LOERHYMLDMIDUMH LQGXLWH SDU
S'&V HW OHV YLUXV HQWpPULTXHV Upd/L&GXQWY HW OL

JLIXUH'LYHUVLWp HW VSpFLILFLWp GHV VHQVHXUYV
VXEFHOOXODLUH PHPEUDQDPDWH &&WRVROLIXKH HW H

JLIXUHHV VRXUFHV FHOOQOXXDERXYVGHHOFNMUQIHFWLRQ

JLIXUHPSOLFDWLRQ GHV S'&V GDQV OH FRQWU{OH G
FHOOXOHY GH OfLPPXQLWP ««&&& KKK L KK LKL KL KKK LKL L KK

JLIXUHRQFWLRQV HW U{OHV DWWULEXpV DX[ S'&V ««
7DEOHDBIXHQWY WKpUDSHXW LV XHY FOH\Q ISTOMY DWMLEO D

DVV R(R(IS(p(V( I EZ X Z XX X R YRR KLELKL & «

TDEOHDX pTXHQFH GHV VXMHWY QRQ UpSREGHKNY V
&ROOHJIJH RI 5KHXPDWRORJ\ $&5 $&5 GDQV GHV 1|
71) HOHV QI « « « « « AL L CLLLL L LKL

DEOHDXDUTXHXUV GH VXUIDFH GHV GLIIpUHQWHYV

E D V(D(O( UK KKK KKK



AT f - |

07 OHWKWU\SWRSKDQ &&5& & FKHPRNLQH UHFHSWRU
(%3 (ELQGLQJ SURWHLQ &' FOXVWHXU GH GLIIpUHQFLDW
$F DQWLFRUSYV F'& FHOOXOHV GHQGULWLTXHYV
$&5 OY$PHULFDQ &ROOHJH RIDBDKHXRPWRQRBHQGULWLF FHOO
$'1 DFLGH GpVR[\ULERQXFOp&TXHHQWUH JHUPLQDWLI

$K5 S$SU\OK\GURFDUERQ 5HFRS¥WRROODJHQ LQGKXFW& ULWWMWHK UL

LOQGSDWHOLQMHFWLRQ GH FROO
$,$ DGMXOQYYO®DPMG DUWKULWLY PRGHO

&,,78 FODVVH ,, WUDQVDFWLYD"
$.' DFW LYQGKFHES G MDPE DN H

&0+ FRPSOH[H PDMHXU
SNWRX 3.% SRXU 3URWPLQH NLODOMAVKFRPSDWLELOLWp

$35,/% SUROLIHUGNFLRA OLIDQE /5 EKHPHULQH UHFHSWHXU

$51 DFLGH ULERQXFOpPLTXH &03 SURJpMMPOWRRBARXQV

$51GE $51 GRXEOH EULQ ¢3¢ FHOOXOHV SUPVHQWDWULF

$51P $51 PHVVDJHU &S* &\WEBNRYSKMOPRVLQH

%3$)) %FHOO DFWLYDWLQJ IDFWRY £\wRwWRNES KR E\WH
%&/ $ % FHOO O\PSKRPD $DVVRFLDWHG SURWHLQ

%&5 FBW OO UHFHSWRU &; &5 &; & FKLPLRNLQH UHFHSW
%'&$ %ORBRGLWHO FHOO DOQWELPIHJF KHPRNLQRHPRWILUDQG
E+/+ E DV LG RKRBOOLL | &;&5 &; & FKHPRNLQH UHFHSWRU

%/\6 % /\PSKRF\WH 6WLPXODWRU VRXFKH GH VRXULV IRQG
% UG8 %URPRGDVR[\XULGLQI—II& FHOOXOHYVY GHQGULWLTXHYV
%WN %UXWRQTV W\URVLQH QLWMHXYFOHRWLGIOH[RWUDQVIHUD

& %/ VRXFKH GH VRXULV IRQG YpRIpRHTRHSKWpULTXH
& D FRPSRVDQW GX FRPSOpPHQWLBEQWH GH WASH ,
&&/ FKHPRNEQRR®LIDQG '75 UpFHSWHRA{UQHOGBGLSKWpPULTX

&&3SHSWLGHV F\FOLTXHV FLWUXOOLQpPV



AT f - |

( EDVLF XRIOEDL] WUDQVFULSWLB@WIUWRQpPDOH

IDFWRU ( SURWHLQ
LYLQWUD YHLQHXVH

(%9 9LUXV GADIWWHLQ
,&26 ,QGXFLEOH 7

(/3v. (DUO\ /\PSKRLG 3URJH(FH®ZWLPXODWRUOLJIDQG

)F ITUDJPHQW FULVWDOOLVDE,GHISEHHVYQGLQJ SURWHLQ LQKLEL'

LPPXQRJOREXOLQHYV
,'2 LQGRODBLEHJIJHQDVH

JFSRXF5 UpFHSWHXUV GX IUDJPHQ

FULVWDOOLVDEOH GHV LPPX(;)RJOR@WC‘)"E?’ FRIG ZLWK
HWUDWULFRSHSWLGH UHSHDWYV

)'& FHOOXOHV GHQGULWLTXHY IROOLFXODLUHYV
)1 LQWHUIpURQ

)/6 )LEUREGBVWNQRYLRF\WH
)1$5 ,QWHUD®SRQ EHWD UHFHSV

)17 )POLNH UHODWHG 7\URVDO SK D KWDH Q

y/7 /1 )YPOLNH UHODWHG 7\URV)UQH UpGESWHXU GH OFY,)1

ILIDQG
,)5* N'D LOWHUIHURQ UHVSHF

R[S IRUNKHDG ERJ[ 3 SURWHLQ
)5 IDFWHXU UKXPDWRwWGH ,J . LPPXQRJOREXOLQHYV
)6 IOXLGH VI\QRYLDOH , N , NDURYV

*$7%$ 7UDDNWWLRHO®HFLILF ,..0 ,QKLES VWWR®DVH

WUDQVFULSWLRQ IDFWRU *$78%
,/ LQWHUOHXNLQH

*J3 *UHHQ )OHXRUHVFHQW 3URWHLQ
,/ 5D LQWHWOGIHKSMWRU DQWDJR(

*)) JURZWK IDFWRU LQGHSHOGHC;W
C UHFHSWRU DOSKD FKDLQ

*IVJIJDQJOLRQV O\PSKDWLTXHV
,04 PLTXLPRG

*0 &6) JUDQREBRRMR®GRQ\

VWLPXODWLQJ IDFWRU L1.7LQGXFWLEOH 1DWXUDO .LOO

+&9 YLUXV GH OfKpSDWLWH® §L$QD\;-F?WHUGHNW®WFLDWHG

+,). K\SRIRGBXFWLEOH IDFWRU
,5) LQWHUIHURQ UHJXODWRU\ |

+0*% KLIJK PRELOLW\ JURXS ER]
,6*V  QWHBWLHPEXREWHG *HQHYV

+69 +HUSQqV 6LPSOH[ 9LUXV
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/$0725 /DWH HQGRVRPDO O\WW0&09 F\WRPpPpIJDORYLUXYV PXULQ

DGDSWRU DQG 0$3. DQG 0725 DEWLYDWRU
0&09 OXULQH &\WRPHJDORYLUX\

/1% O\PSKRF\WHV %
0&83 . ORQRF\WH FKHPRDWWUDFW

/& OLFEPRGMNKVRFLDWHG SURWHR®/HLQ

$ WLIKW FKDLQ
0 &6) PDFURSKDWLPROBR@ALQJ

/1&09 /\PSKRF\WLF &KRULRPIHDFQQRWLV

9LUXV
0 &6)5PDFURSKDJWWIRRFOFODP\WLQJ

/&vV OHV FHOOXOHV GH /DQIDFWRU'UHFHSWRU

/(" OXSXV pU\WKpPDWHX[ GLO/$pPIOGODQRPD 'LIIHUHQWLDWLE

$VVRFLDWHG SURWHLQ
/' RX5$03&DWKHQHRLBW QG

DQWLPLFURELDO SHSWLGHYV DkH PDDPIGOAHRILQIODPPDWRLUH
SRO\SHSWLGHYV LOQWHVWLQDOHYV

/136 OLSRSRO\WVDFFKDULGH OLFGR &RPSXWHG 7RPRJUDSK\
/7 O\PSKRF\WHV 7 PL5 RX PL$51 PLFURS$51V
/7, O\PSKRFYHID\E HU 003 PpWIULRONRPLQDVHYV

/I TUHJ O\PSKRF\WHV 7 UpJXORWHXOUHN FHOOXOHY GHQGULWL"

PRQRF\WHYV
17 . O\PSKRWRI[LQH

02~ O\HOLQ ROLIJIRGHQGURF\WH J
/7 | O\PSKRF\WHV 7 JDPPD GHOWD

o7~ O\HORLG WUDQVORFDWLRQ
I\ + O\PSKRF\WHHRPBOHQ

ORFXV P725& PDPPDOLDQ UDSWFARLR |
FRPSOH]

/\ 4 O\PSKRF\WH DQWLJHQ FRPSOH]

ORFXV 4 077 VHO GH WpWUD]ROLXP 077

GLPHWK\OWXLBJIRSXKHQ\O
I\ & O\PSKRF\WH DQWLJHQ V!;I—PTW%%']_'F&OQQEXV
&

07, PHWKRWUH[DWH
I\ * O\PSKRF\WH DQWLJHQ FRPSOH[ ORFX

* 0; P\[RYLUXV UHVLVWDQFH

0$'&%$0 PXFRVDO DGGUHVVL@®J FHPWORLG GLIITIHUHQWLDWLR
DGKHVLRQ PROHFXOH UHVSRQVH JHQH

0$3. OLWRDHYLYDWHG SURWHLQ NLQDVHYV



AT f - |

1$% QXFOHDU SRO\BEGGHIQQROD® 3, . SKRVSKRLQRYDWHGH

SURWHLQ
3." SKRVSKDWLGGO IS RNGLHNMDRNO

1(7TRVH OLEpUDWIABR@HKWHY 1 NLQDVH

QHXWURSKLOHY DFWLYHV
301V OHXFRF\WHV SRO\QXFOpD!

1(7VQHXWURSKLO HIWUDFHOOXODII WIINDSV
3RO\ BO\LQRVLQLF SRO\F\WLG\!

1) % QXFOHDNDBBW RAJ
35 SRO\DUWKULWH UKXPDWRWG

1. 1DWXUDO .LOOHU
SUPL$51 SUpFXUVHXU GH PLFUR

12 R[\GH GYD]RWH
SWL$51 PLFUR$51 SULPDLUH

12" QREHVH GLDEHWLF
355 3DWWHUQV S5SHFRJQLWLRQ 5

IRWFKRWFK KRPRUOIRQVORFDWI RO

1=% : 1HZ =HDODQG EODFN B(#H ~ SURWHLQ 7AURVLQH 3KRV
1RQUHFHSWRU W\SH

2&3 FHOOXOHYV P\pORLGHYV SURIDQLWHXUYV
GYRVWpRFODVWH 5$* SHFRPELQDWLRQ DFWLYDWLC

2'1 ROLJRGpPR[\QXFOpRWLGHW ( SHFHSWRU IRU $SGYDQFHG °
(QG SURGXFWYV

23* RWpRSURWpPJpULQH
5$1. UHFHSWRU DFWLYDWRU RI C

29%$ RYDOEXPLQH NDS®BD

3$&6,1 SURWHLQ NLQDVH VXBWW.UDUHFHBMRWY DWRU RI QXFOF
QHXURQV SURWHLQ IDFWRUYN DB SMQ G

3$03VAIDWKRYNQFLDWHG OROHWBEXODWBWLQRQE XFHAIEG®OH JHQH ,

SDWWHUQV
5,6&51$LQGXFHG ¥R®CIBQHILQJ

3$; 3DLUHG ER[ SURWHLQ 3D
: Q 426 UpDFWLYHV GpULYpHV GTR]

3'4$ SODVPDF\WRLG GHQGUI WIF FHOO
DOQWLJIHQ 581; UXGIWDWHG WUDQVFULSWI

S'&V FHOOXOHV GHQGULWLTXxFRvV EBWPRPE\WRwWGHYV

3'/ SURJUDPPOGIBEOWK 6&+ FHOOXOHV VRXFKHV KpPDW

6&," O6HYHUH &RPELQHG

3* SURWPRJO\FDQH
,PPXQR'HILFLHQF\
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6HIPHQWVYDULDEOH 9 MRLQRALQWLVVX VIQRYLDOH

DQG GLYHUVLW\ ' JHQH VHJPHOWYV
76/3 T7K\PLTXH 6WURPDO /\PSKR

6(3 VFOpURVH HQ SODTXH
875 SQWUDQVODWHG 7UDQVFULE

6/('$, 6\WWHPLF /XSXV (U\WKUpJLRQ ¢ RX QRQ WUDGXLWH

'LVHDVH $FWLYLW\ ,QGH]
969 9LUXV GH OD 6WRPDWLWH 9y

61& V\VWgPH QHUYHX[ FHQWUDO

QW LQJOHVV
6SLWUDQVFULSWLRQ IDFWRU 6SL
65 VWHPUHJHQLQ

67% . W[ PRGEIMUWKULWH LQGXLWH SDU
WUDQVIHUW GH VpUXP DUWKULWRJgQH SURYHQDQW GH
VRXULV . %[ WBBQXPHU DUWKULWLV

67%$7 6LIJQDO 7TUDQVGXFHU DQG $FWLYDWRUYV RI
7TUDQVFULSWLRQ

V71)5 VROXEOH WXPRU QHFURVLV IDFWRU
UHFHSWRUV

7%$% 7T*DFWYDWHG NLQDVH DQG
0$3 . ELQGLQJ SURWHLQ

745 7 FHOO UHFHSWRU

7TG77THUPLQDO GpVR[\QXFOpRWLG\O
7UDQVIpUDVH

7%) 7TUDQVIRUPLQJ JURZWK IDFWRU
7/5 WROO OLNH UHFHSWRU

71). WXPRU QHFURVLV IDFWRU .
WRO'&V '&V WROpURJgQQHYV

7U 7\SH UHJXODWRU\ 7 FHOOV
75%$) 71) UHBMSWRUWDWHG IDFWRU

75%,/ WXPHRRUIBPFWRU UHODWHG
DSRSWRVLV LQGXFLQJ OLJDQG






QWURGXF
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 QWURGXFWLRQ

'H QRPEUBXNRJUQV RQWWOEWY GHURLEWOEDRHWDWLQUH Gt
FRPSUpKHQWLRDLMBMRGIHDW K R Q R B XYPIARD XMKRYIR D P AVCAMR L U H
VROQW BOINGXHWRWFKH GH OD S RSDMIIP WA ROV DRBHGN B D
LPPXQH HW OH GLDEqWRQWRDOMYGHN SOXV IUpTXHRPHRQW UF
H[LVWWOH FHQWDLQHYVDKWERPYAEERLO B MHIHUM BFEBWUH HOOHYV
VSPFLVIGMXH) VHXO RUJD @R PREDV AW QKR 8 LP L @Y KWH H V
UHIOQWBIEWR UGUH LPPX\@RQRIAKEHT X PRQOMW REQ B DRIRP H
GDQV OH FDV GX OXSXV pMIWKPRPDWMXPGLVVpPLQp

&HUWBDLED/Q LV MR ULJILQH FOH\OIRIQOKD HWV G G (WY LYWW X G H V
SLRQQUpDEYOP HQYLWDRY G UO®BRY QDK UpDUN [GL BEH O

SK\WLRORJLH HWHGQH OpGHFLQHYV F ROO\D BARBRMFREGHKML W D X[
SUHPLqUHV GGINWV URLSA/D ICROVBAR XQHW pGHR F HVWWXSYR QVDEOHYV
GpYHORSSHPHQW GHYVVKEH) X XHNWQRRBERMIMBER R EROMIH HW

GpRINGHYV FHOOOEWANM YERIIRO HBHQWIWHLO GHXUQRWQHF
FODVVLILFDWLRQ:GRJFHW POODGLHV

$FW X H O OHH\P QWD LW H P H Q W & HRR (S DRVKVR IOERFPQHDBND XWWRL O L V |
HVVHQW LG 9D HFRQMIVP P IBVARWHE BN WLFRWGHV RX DQRY LFRMWLF
GPXWUHV PRIOAFIW HMOWDp GXIROH. IpUDWLRQ GHVFRRPIXDMHHV L
POPWKRWOR[DW®XV UpF HFPYH@ME® HD VE L R WIXQ H IV S\LHHRYW Q K L
O D U WHKQPIO S KXW WIDGH D X[ SDW SHOWKR CIREMARAK Q BV ¥W & H
LQIODP P DN RGWHIQRL§ SHFERIQYVLVWH HQ OTXWEDRQOBRWYXRXQ G 1 X
EORTXH RXGHW®ISpFRILTXMPNQWH GH OYL(@D QM WAHDWDRBQW V
WKpUDS H¥XWLS ®RE XGM OHWp P DL (HD & R/@RQ pHEGBIQX OH 7



"t

7DEOHDBYHQWY WKpUDSHXW L VXKV FOH @ LSTOOHV DYW EOQM KX UV H |
:DQJ HW DO
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&HSHQGDQMNVW j VLIQDOHU TXH \OR@WW U G VW H RIQWUD LD B
HQJHQG UHKIWH WYV VHRRQEDW DEXD ENIBXY WUDLWHPHQWY DFW X
FHUWDRQW { PLHOM WQUMDQWHEKKFXQ FDV ODADXWH MRX®H UpWDE
SDV KRApRVWDVLH GX V\YWW®RRH WHPXBHWDLUH

'DQV OD SOXSDUW IG3H HFHWIT EYWIDXE GILHY®WBIOXO® PHQW DQRUF
VIVWgPH LPRAOHWOQVNHPLOH FHUWDLQV FREOSRWQWY WY JG X W F
HW LWBGX E HGIBYYS R/G Y B pAW B WBIF W HXQUOWWHEN XHHQ YLURQQHPHQWD |
DVVRFLpV DX GpYHORSSWRRIHROMEHU FLVRQ SREH PBIXEBOY
FRPSUpPKHQVLRQ GHV PpFDQYV®HW OBVPIOR @MPIMPGEDERND HP HQ W
UHWQHREMHFWLI /1 R B/NGHWEISIKMD FWO¥MIEBYy PLHX[ FRQQDLWUH
PDODGLMRPOLRUHU O HIILFDFHW pR & H @V B/LUEBLNWH MHKQW B S H X
LQQRIDIPM ©D SO XYDDRMW EP D WMXKLOW FWHROLOXIADI KIRIF YAV H W
7 PDFURSKDJHV GHXOWNRSKLGHQ B ULRWLLTRERW B FXOD L UH
DWLFBUBE X EWR P SEX P WQWR N RQMA G LNGjHIEMOI LHWW QpFHV VDL
PLHX{RPSUHQBMHNHUDFW LR QX RPRLIVSID HEHIV O LU OBrOR-DQWAL R
DQW D J RUQHPUIHMI pilJ X O D@VIIORD@® P DMVBIRUMIHH DXVVL | GPpFRXYULU C
DFWISKMWBRLQRSRUSDD\®OWXU COREMHHKLOV HQRBIQWGUHQV
TXL QHOYPQWEDYNYIOLIMSBRROHD XWDQW






OWURGXFWLR
SKDSLWUFE

/D SRO\DU
UKXPDWR\
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/ID SRO\DUWKULWSB5 HKXODWRWSOH SURWRW\SLTXH GH |
FKUR@LOXW®I O D P PDRWRXDDHWRP X\Q . THVW XQH TR O D@WHHLQV
SULQF LS DAHHWP HDQW LG K QW WQ IR D VFFDXXEAB M MPRS@W T XD QW GHV 1D
JpQpWLIXH p QP WMRTUBRKGIWQYLUR QAHPHABHXW SURYRTXHU (
KD Q G\ PDpY H B J UD ®HMIY ITXDOLWp GH BEM XGHHIYO S B WQMWQ VFEY H
PDODGLH LQFXUDEOH TXL HQWHHHQ KD XBY G B WIHBKDBMBLRQ V
DLIXsV

&HWWH PDOD®RYMLUQP B XE& YBHMH VGHV I WNF DDXW VA GBI W RX V V L R Q
VIVWpRLTWRKEBH V\VWqPH FD UIGQLIDYIFVEX\O B XUPORIFDEMMEH
DVVRFLO HU LYT K8 H WL CHIF WWR®MFSRXPRMPSKRPH PpODQRPH
G X WADHQWAH USBID(XQ UH Y D Q BK35Er & HXWDH XRFL U p GEFFHWIVWRIDL G V
FDQFHUV PREP I FLH W HHIVYB EQ WWW HEWSBB GFRXUV GH FHWWH SD
XQH PXOWLWXGH GV W IR XOWE RFMISLAQDHDLLYIMHA W HYH Y X X\QUWH D YG-
GHV SURFRFS®N W XHOCHPHRWR FHMWX L QWHQBEFWRA®QV SDV
FRPSOqQWBRHARGDV

JLIXUHYDOXDWQR QY BGWp GEBWEBBMWQAWQVEWH 35 TXHVWLRQQDI
GH SDWLH@WRPEUH GH FRPRUEQRRBWH GHKWEIQLWH
UKXPDWRORJXK FRXUBDMDWLRQDOH GH GHRRWW \HBPPOLFDLQ



"t

SA +ex"fZx—+
/D3SHVVE @¥V IUpTXHQW GHV UKXPDWLVPHV LGI®WDPPDWRL

HQUD QW GH DX QLYHDX PRQGLDO &THVW X QKQPRPIIDGLH
UHODWLYHPEBWX D WIRXHPHERW D Q YO @MV WGHIDONWD Q WHDRPIHO'H V
IHPPHV SRXU J/OR8BHVH H QORKIHINHHF RIX/\WY/H YW H SHW LIRRE W V
DQQOXHOBUGANHOBQ FKDUJH GHV3SDHN)BQMAH YCDNMWH LIQQW UG H
PLOOLDUGVYDGEMNHXURYV

SASA "f<—tete— tT1 Zf
/D VWUDWPpPJLH WKpUDSHR@/LNLIK HY W D'V WSIY BEEHYE-HID

FODVVLTXHPWRRWOH[PWH 07; GRIBWHDAL GBYVIRUPHV DJUF
MXVQ®EIHPEOpPH XQH DVVRFLDWKRRIWRFYURVEWR®R ELHQ XQH
FRPEDLDR &R W U D BWHPH®W RV WQ FFROWG 8 7 pHRRHAMUGILE DW LR Q
DX 07; OFMYHVULGYpYROXWLRQ DLQVL TXH OYDFWLYLWp GH C
OqW L O LOpQW UQW HPHQW ELRORJLHWXH BIGK TH PSR Q&GHU HGE K USH.
SDUDPqQWUHVY FRQFHUQDQW VD WROpPUDQFH DIRNRVRXMDG
FXWQ EpOD FRPRUELGLWpP DVVRNGHQ DHFWILRTVH HOWH R XU G\HT K
GRFXPHQIWPWHFRT

)LIXUHBWUDWpPJLH WKpUDSHXWLTXH GDQVHOBQSRKRD HJHQG WX
9LWWHFRT

SAtA Feo —"fc—Fofo—o ZA%ocdE R 7 ——cto

/I TDYqQQHPHQW GHV PpGL¥DRRREMOW EOR YR DICQD/NEMV L
(GzbUGV DQG ¢&DPEUDQ@WH ,&7/%$,J D ODUJHPHQW FRQWUL
OYDPpPOLRUDW W G3H YA THD/O S®WHWOWYVPDQ WEHLEPIWE/H S H C
PROpFXOHWRQW pkd@H U W HIHFWRQGDLUHYV  KRpFRXOQRW\W® [ EE M
K\SHUVHQVERERXQRVW p | LG AHD Q@ MQ KICEH. O XY DIVQL R BW L XY
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FDQFPBURVL TXTXQWNp@HERDLYLHW p1 W U HOLDPY WBYHXRUH QWY LIOR. X/ D W
(QYLURQ GHQH WWSRQ®NQW7 B)D Vp BEKH FD © WILFEKIHY HO HAAW
SDWLHQWY UpSRQGHXUV LO QYHVW BEBWLE/O Y REHLDD QD W
FKH] GHV PBERGHANL HW'IDOSOXM RQpVIRKpPYDOXDWLRQV
VIPSWRPDWORTXHWLOLVDQW GHV LQGHBPBHWHKDY &ROOGIH
S5KHXPDWRORJ\ OfHIILEDFLW pVEXH F DV W § D WWHEHA/Q WU p S
FRQGXLW MDPDLV j OD UpPLVVLRQ QLGRNP K lj | X)QUHH QW YOS B U |
GH VFR&SH /H WDX[ GH UpSRQVH OH F®RQW WRHERKHI] $&5
V H ORI@ FHLQW R I WILXEKW) DHWLHQW YV BHSRQ 6 K XHIWHD O

SOXW UpSRQVH HVW GpSHQGDQW H FERHO/H W LCDQLGV i © HHAW W DD Q
SRXUFHQW DM BB VBDMNJIHVQW L W H P H @MW BICRXO/R ILFTTOHP P H Q W
| LJXGMQ YDEB H D X

7TRXV FHV IDFVONMYOU V HPKSHRWAKH GH Q,ROXM M@ OBV VHRUE) XPVIA ICRN
TXH OH YLHLOOLVVHPHQW OGHFRBRIB RPEXOVWLRDY OTHVSpUD!
VXJIJqUH XQH DXYMMHRWD \SUR QYD POH® W DOFQHSIXONLHU GDQV O
SD\V GpYWMWDORESGHM G EKDODHWIH GH SOXV HQ SOXV ORQJXH
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7DEOHDXUPTXHQFH GHV VXMHWV QRQ UpSRQEBHXW\ ADHD R
GROOHIHXRDHMR ORI\ $&5GDQV GHV HVVDLV FOL7QLTHWM DYHI
GHV DQWAHGOLFK HW DO

td Soec' ' f-S'Z'P<Zf

$ SDUWLWD GKEPVLgROHQRPEWKXRHYHY FRQFHUQDQW OD F
OD SDWHKRORRDQHPRQQYWDE®R WOIHWY o W DEDQ VBN VRAIML H X U V
PROpPFMNWH/XSHY FHNOXWXID@WUBHY IXUROWD S/KIBROHKQ D L
DSHUOX VXU OfpYROXWLRQ GHIW QV&WODMH BRHXUTED RRMS P WK
WUDLWHPHQW GH FHWWH SDWKRORJLH

tasd f..—-1t—" "S—ef—*Att

/HV WUDYDX[ GH )UD QANHOALW H@WH BSR XY LGB QGRHOMLqUH |
QDWXUH G XBQFREFRNDXDXHR X Y H Q W GRDPW MGIVWBDUXIPH Q W V
DWWGHQ¥B\WHR XY HUW j O:PROUOLHUQHHGSDN :DDOHWW 5RVH HQ

/D FDUDFW pRHERPWRSQUEGH Y WDXETLIU VIDJILW TN MLGIW L F
j OD SRWW LRDIFPHQYW D QPEWDEOHP XQRIQBERNDQBVHW DO
(QYLURQ G HIVWSWD M IEH BZV VR Q WS\RDUR § R PIDALQ MABMD DEDEND
IDFWKXRDW R w G UV IBOIFFH | BRWE KUD WH@ R QEAIHPQ@ X YD LV
SURGREMWWH GRIFRRMWY H R XX P WBE HVW X QH BEDXKR ORJ|
SURYRSBP GHPQMWKMWRUSV /D §RYTXBIQ QWD OSHVX B GIYIXN
OYDFFXPBORW LRND U WAAEXDDIPIPRK® KPS R BMBQIWHF RX VDQV
GIDXWBRSQWD XWRD¥VBURYRTXH XQH LQIODPPDWLRQ SDU
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FRPSOpRH@WH DEQGXDWLERD OLEpUDWLRQ GRPBRIMIOLGW LOX
FRPSOpP& QWHOXL FUpPH X@LH ®RW FRWEDWWLUH HW DFWLYH C
L Q10D P PDHAQR ISDH VO IHRVX QIHKUINTXRSREBKRRXOHQW GDQV OH OLT
IL[PMOHY FRPSOH[HVOLEBB®Y HW]\PHV SURWPYRDWHLTXH V
=YDLIOHU

0DOJUp XQNODRMARRQ GH GRQQPpHWHWWH \KRERM KQ@HH Q W
SUPpVHXRFHRH VXIILW SDV j H[SOLTXHU OfpWDEOLVVHPHQV
SDWKRORIUHVNWHLQY HIITHW LO HVW SERAAV IVEKOME)S X DGHHQW L1 L
i VpUR SR\RDWIL VMBI HMELD TX DEBRHQWH D YGRQWkIB SUpPVHQF
pJDOHPHQW GBQWRQRFEIHH XS B W KIRXORUHHV LK O R FRBMHR L U H
LQIHFWLHXVHV $LQWKHDH )5 BWWHRWHW DWW B HQAVR X JGHH R WQ C
6M|JUIDRV G HRD V A3HE X V GHV FRQQHFWLYLWHV PL[WHV V
GHV VFOpPURGHUPLHYV G HVVH® GRRrPHU G L WGV LQHH FWR B R\
SHXW rWUH DXV VLXH) HVEWRX Hp SXFOPR GIELOUGY LGH R STDW KE T XL
GH FLUWLpSHWH TP R EDAMKLHYV GA\PSB R WG HWW D O

tata " «Z-"f- ...¥Z2Z—7f<%

(Q X QW XHE HHFRS B U $EUD KD PV HR@ O70 DHER I [5\M IR UV
FRQVWDWHU ®0Q 5EQWREMXNDHDD I UBIX L@ SBRBEVQ WY X VL WROQR V L D X
GHSDWLHQW B HD \& 3 N L @ WWXREWDMQ XV ®LP RRUWUHQMH GH SO)
SRSXODWLR QW FFHDLOWIYMFM{QH. SUpGRPLQDQFH GBW O\PSK
FHOOXOHRDGEHRBWD HW GHV TXD QVBIHNPWDQXWIFOABWHY /D SR
O\PSKRF\WPRPSRNYWHQWLHOOHPHQW /GH O\MSKRGLWHT XH OF
O\PSKRF\WH@HAUHBUpPVHQWSHEUWD KXPVHQ H&Q DB KHOKED O
GH OTLQILOWHNW WDHSVLpRAX-IDN N EDQYV OD ILIXUH
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JLIXUH&DUDFW p UR VW L FIGEHIX WHH WWIGIHQWE SDU UDSSRUW
DXYXMHMW.Q® 6WUDQG HW DO
7URLV SKpQRPgQHVFRDM VPR W REDWWGINYSBLI E L /D
SUpVHQFH GYXQ LQILOWUDW LPPXQLWDLUH GYRULJLQH Kp
SODVPRF\WHV PDFURSKDJHV FHOOXOSINXGHQIG PO HH G
GD Q@A DUW L RFODIWABRRRHOPDVRGLODWDWLRQ LL 8QH K\S
PHPEUDQH V\TDRLY DXGEIL WX H IGRIUPH HAROFEH FHQ @ONQWD W
QRUPDO FRPSWH MXVFKRK] OHARDUBKAMBWAY LEHSDQQXV
PSDLVVLVVHPHQW GH OD PURERDOQHRXQBRNFDWQORQ FKURQL
FRQGXQYDFWLYDWLRQ SDWKRORJLTXH GHV RVWpRFODVWHYV
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5{OH GHV O\PSKRF\WHYV 7

$UIJXPH@WFWLRQQHOV

/D IRUWH SURSGD@MW RIL THLGH V\QE& M LOMWIBHQR/SUH Q G U +
FRQVFLHQFH GH OJLPSRUWDQFH GH FH W\SH FHID GXERYUH |
OD SOXV pYLGHQWH IXW DSSR WKW Wh USFCHRIXOE P R G i O\ GGRHY LD
SURYH®®D GWWLHQWYV KXW RMHERM VGEN YRXGPVLEPRRQRIV 6&,
BHYRBRELQAHPX QRILFLH@A\PLXN HW $3UqV OHXU LPHW¥DQWD
H[SPULPHQWDWHXUV SURH qGHQW HVEI SWEE@WWILIRGHPHQW G I
JUHIBRDQ OYLQMHFWLRG BYHNQ DDW phERBESQRPEUH GH /7 GDQ
VIQRIYH QW U BIL@ H QXA R\WY D FR O DXBMGAR Q GH IDFWHXAQ LQIOD
REVHUYH pJDOpPEGKOWO RIFHIME1 PHVVISHWIBHGUHRGDQW
SRXU GH SRXUQ@HHW GHRX® OBQH UpGSRVUIVRIQ W MW
DXVVL BRED/@DVEURGXFWLRQFE&B DV WRORARRIW YWLODB V HH W
003 ,PVWWERQVWDWhRPPXQRKINXWWREGKLPREXODWLRQ FHOO
TXERUUHVSRQG D X[HBRER@MBIIVHANH QW LH Q@ QG & B PIFIFWRUXUWH/
Up GHALW IDORQ G/XDWMLJT XODGEIS @HW LHRQpULHQFHV RQW pWp
YLWIYRHF O T p W DETXLY \PHRFEGMWS BR G X F W L R/G URD | © DAPRD MQRL U H
DLQVL TXH OD GHVWUXRY8DRIQOMVV R X\® VB
/7 'DQNWH PRGHOM HFSRSXODWLRQ GHO @ B W/HUIpIBRMIK@®XL W DG +
VXUYLH HW GPOpREFIVER O WBSKD O L Q G X FEE)RIY DBRX OR F\W H
PRQRFRGIRQ\LPXODWLQUILPD¥NWRW DO

/IHV /7 &SHXYHQW DXVVL SURPRXYRLU OD GHVWUXFWLR
ELDLV GIXQH F\WRIN LQUHB B S W®H PVE DYHDW RID VAR QS S D
&HWAMMRNLQH DFWLYS5$V.RQHE piSHMSRAUH RBX\FLOYHDDMUR UD B RU N D !
VLWXp SULQFLSDOHPHQW DX QLYHDX GHV RVWpPRFODVWH
UpFHSWHXU FRQWULEXH j OfRVW pR FPOVWEIHRXRAD VHX\O M
VRXUFH GH \BBROXEOH HW PHPEUDQDLUH HV\RVO\H RF OB WL MY
FRQVWDWpH /fpURVLRQ RVVHXVH D DXVVL pWp DVVRFLpH j
DGRSWLI GH /77&DFWG&MpIDoRQ @DWIALENHQFH GOH &7/$QH
UHQFRQWUH DXFXQH FRPSpWLWLRQ ISWXUF N LQIGHKL VD X{ QR
SUROLIpUDW LHGH Y RD & pIHFOWIDXQWVEH FDV @GHURSMNR® rWUH
UpGXLWH DYHF OJLQMHFWLR Q&R pba S\ BHROQ LR WWHERIS BRIV
PpFDQLVPH D pWp FRQILUPP. GDGYBRUW RN WIH RFRGWARH QWD
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X@®GMXYDQW FKH],$HD G DIWQBQWEW G DU WKYUK W IGH P RIGIVE OW D
FRQILUPHQW OD FDSDFLWp GHV /7 DFWIUMFAH jVIXQJ B QR A X LX
UpGXLWH S®P@J2BW DO

SUIXPHQWY PRUSKRORJLTXHYV

'"HVWP LFUR VW O XESNORBFEHSWDE Y KFFHQWUH JHUPRQIVWAW p & *
PLVWHQ pYLGHQFH GDQRMEPKEQ YURKX|SH GH SD\WWHABIMD W
35 <RXQHW DO 7DNHPXUD HW&B QDU KLWHRWIDEWRXU GH
FHUWDLQHV FHOOXOHEpHuFKHE@W QMO 8 WV OBR RDWGWQRQLIE H
PW XVGH \OBR Y UWBIIS VY OTpTXLSH ERXURMIHN WHXU FRKRUW H
SDWLRARQNHPXUD HWIHU P L&/p @/H U PRRG ¢®HOWLWHFEW XUHV FHOC
LQWUD DU\ E@¥DO LHBRIS® FW ORYODQWHOHVSIFTHPLHU PRGqC
SUPVHQW FKH] GHV SDWLHQW® NI IEKXANRE & MENREMOEH VG TLQ I L
PDFURSYKBHYHOOXOHV BHKQGHWGHXH DXWUHV FREFEFMAX VR Q
/H GHX[PRREHSOUHVHQW FKH] FB A Y USITRELLREN Mo HW /7
VDQVGEQV O/MHWRORMXOHV BIRQOUEWQDXHHV B/ &H WRQR\ \DIEGPH
PRG®HpPVHQW FKH] FERSUIDQGLBEW\DIJUpPIDWV IGHV/ 7 HW
FDYHF GHWR*SHWVHQFH GH UV HIRT X®HI WEEROQOX OHV SODVP
TXL VIDFFEXRXBHNVQRRXFKHY GH OD PHPEUDQH V\QRYLDOH \

GHUQLHUV JURXS HR U WUHHW S-RH@&EDIRMBIVESQY p V HERWMM R XV OHV
JURXSIIBDWHPXUD HW DO

5{OH GHV GLIIpUHQWHY VRXV SRSXODWLRQV GHYV /7

5{OH GH&' HIIHFWHXUYV

'H QRPEWHXXOWPMWOHQ@FOHY Q\®SKEBQWHWD SDWKROF
&HSHQGDUW\WHH DWW Y GLIINVREBRBNODIHLERWDYRLUHDSHU
7 7 T7UMHWORRBADULILHU

/H FRQFXISWXJJqQUH XQ HIIHW G.p QW XDH HEHINR\FSHBXNVK G J
GHV 7%HVVIOY HWODUFHOOHWWLOHRL®X HWHDQ PLV j PDO SL
SOXVLHXUW @ WD) TXHSDUWEBDNSHEBPERHPHQW GH OD PD

GDQV OHDRRGMIDHRQPD PW X Q HHOMEWMD IUTXHHVW XQH F\WRNL
SDUWLE X O L q p HAPHUTV HDHRR L
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(Q HIITHW XQ PRGJ®H GhIVRIKHQWH. ,)1D PRQWUp XQH
VXVEFHSWLELGIL VO BUOXKULOHY b QG XLWH SO $ ONHGMHAW LRQ

/H PrPH UpVXOWBKWHMWWRRQ VY VED W ISHRAWHKAHSWHXU Gt
O%1 ,)15. 9HUPHLUH HW DO

JTHITHW SURWOHIFAWSX W XV VL rW DK WRREGHPD MK KUGW H FKH
GV VRXULV &QH6PpW X W YQUSXQ HIIHW EpQpILTXH BKHD PIDQ MH
VRXULV GDQV OH PRGgOH GH WUDQV IHUM DXN MKUXPRQW[ H |
FHW HQHWQWIH LQKLELWLRQ GH OD PLJUDWLRQ GHV QHXW!
OD IL[DWLRQ GH OFHBWWXE NRQFHOD VAR FH GHHUMMW HSDV
GLUHFWRBBQWKp GDQV OD FDSDFLW/DS HM YQHDMXV G R ST DLW |
DHWLWLIXHW DO ' {DXWQOMMVWLIDWLRQV VXJJqUHIM XQ HIIH
VXU OD SURGXFX\QLHR @GN UH EQWRINR BHIWEY @ W LSHUDROGSEHIQHN
OHV, /7 &HWW HJ pIVOXIGA HOH PRGqOH GILQGXFW LGRID GWD U§QKH
$,$ PRGHWXQH H[DFHUEDWLR @ KGN VVVRW{BA®WXIPHQWDWLRC
GHWLYHDX[ GHVSEIRQRONDLOMDWRUUH,/ HW DLQVGHNKHX [
GT,HVWRQWRERM|pFHV PrPHRX\WRMIRDXIJPHQWDWLRQ OD SOXV
FRQFKYQH /TH[DFH GEDWVLRPESMROBMDW UpGXLWH SDU OfXWL
DQWLFRU/SV KW LFHY VRXULV /HMF DPHMHX IDASIRRVGWGEH OD
FDSDFLWpP GH UpGXLUHIQYR \BWRGKEWHL\R DG,/

$X Wl PHXQIWY D GVIHID®E B MS®Y W U DG WWH RHRRW LV R BW KU LW L
DYHEQ DQWDPRWLSVTX NHOMBIEWD X WDRIX ,)1 XQ HEHMWILTXH
UpGXFWLRQ GHDMp WAR SWEWHNWHW HVWXDRWVRFEXFWLRQ GH OD
GIDQWLFRRDODDIQWH GH W\SH ,, &HOD VXJJ@WH IRUWH
LQGp FPOEND YL /f/ HVW ARRXQX DXJPHQWHU OP HWRGXFWL
71)DDLQVISHXHHM RHRVKLENUU OD SUR G X-PWV IGRRQU GIWW O DQ V L
EDODIQFH YNOD YRLHODWWK\V HW&BOHQEBNMIWW Ep@XILTXH
GX PRLQV QRGHEHOPWYWH FRONARKYNWQBWUDYDLO GDQV OF
DXW RROW pVDBIEORSOLFDWLRQ SDWRR®RO L NXE DEWHEW RB GqO
PXUGD$ . %[1IXQH LQMHFVRIERIAL GIS/X UpW DESDW P BV D VW KU LW |
FKH] OHV VRXWHW FHODE XOWDUPpGXFWLRTQUBEVIRUPLQJ JUR?
IDFWRWP DQG &KX@ULV HQVHVEOH?PRQWBMWAD FRP SIOHMLWp
HITHWV TXH SRVVQGHQW FH VGRHRRRVOW HYEHM QWD UG 0B VF X QM-
HITHW FHV PROpPEXQRAXHWR QW XSO pGRWREQWAW W HPMWYWG G S
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FRQWH[RWPH SDUGCHHFRBWRELD . %[l &K% HQERWHVDGH GH (
SDWKRGRBPVHQFH RX DEVHQFH GYLQ IO D PPIME REW PRIWV B R \
GTLQGLTXOHHY WEHKIWEY.HQWHRX VRQ UpFHSWEHKY \PRCW URH V
HIDFHUWBWRQAIFRQVWDWH XQH UpGXFW LR Q DAHWKW\WWAIS NCORHEW VF |
SDU O, DRGLERKHOHV WEXDISS@RMUWKULWH JUKFH j XQ Gpl
HQPRWGH OD SURGXFWLRQ GH FHWWH IFHWWRONPHUFB®Y {POIMF
)LQDOHIFH @WW D XV VL Q NDY/GW DXFRWEEHWOLIR SURGXFWKRQ GH (
FHO O X0 KM H¥WRXDAMR X UW K YMGRHQW 8 BAS OH6 PRGYD HVW FRQ
SRXU VRQ LQGPPHOUBORGEWH LPPXQLWDLDK][D GH\E Vg DAY GHIV H
DFWXHOOHV IRQW VRXYH®8D B W LHDRFHRKHGW T S MODQ W L H
FRPPHIOHWWXUOOHU j SURGXLUH GH 0f1,)1

"D X WULPWX O W D QW pVODHE OP 8 © H F DVB HR/QU 6 FTRYXEVGSAXILIY O
7. GDQV OHGMPR G WK LSDH AGIGXDAMED HDYHF XQH DSSDULWLR (
SRYWP X QLVDWILHRIOIGCHWY TXL SURGXLYH W R, /OTSXLV
SURJUPpPVVL FHPHXWHMYHQQHQW SUp 8 RERBYBE WL VORMM R Q
FHOOXOMNH UHBQPWHIW 7 HW OHNKEZ VHFUQW HIQ®M G H

GX WRMMD G UpWBRWLYHDX GHV JDQ M2 DR RNVQOWSHKWWILR XE
$X MRXUXL UHSUpVH@WDHDI KUSW HX G OIS \QRHFIVOW H.P HHOAW
FROQUVWRQ¥DUOL HW DO

5{OH ZHY UpJXODWHXUYV

&HSHQGDQWOPWRRKNWEHVQH VRQW SDV GpOpWqUHV GDQ
&HUWDLQV /7 SHXYHQW {BRWRWHWFW DX BWIGBER/JIOH SDUPL C
SOXVLHXSRSYXRRWLRQV RQ@W HW p.7GJ7F TLWH& UpJXODWHXUV
UpJXODWHXUV 6L GHV VLPLODULWpPY HQWUH FHV FHOOXOH"
PWXGLpH UHVWH VDQ& FRQWHRIS'H OHV /7UHJ

8Q GHV SUHPLHUV pOpPHQWY SHUPRWHNIDIQWV G 1.5 W\DRAFL
GH OD SDWBROR/IAR® pWDW SUpFRFH DYHF XQ GpILFLW VDQ.
/TDQDO\VRISEADMELRMX ODLUHYV BX VEQWWHKBW® GH 35 TXL (
UHoX GH WUDLWHPHQW RR/Q@LIPRDWHKXUX®HQO HUGHIRNIRHE J
&' &' *"'DYHF XQH IUpTXHQFH PR\HQQHKEH OH \W I¥IRQUNA/W M
TXIHXW rWUH XQ IDFW HXDFKRI@W Q WE & W/ DY RIEKYOHB\E EIBO
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&KH] OHV VXMHWYV DWWH&'QWY GH785HJOMR QFMH GOYTHQ\
PrPH HQULGBIMUXLGH VIQRYLDO SDU UDSSRUW DRUVUDIQIH ,QC
VDQJIXLQH RXGW\@R GUHVOFLUFRQ VWD FHORDRQBBIIENSWD FLWp G
VXSSULPHU OD SUROLIpUDWLRQ GHHYV YO\WBRRHWNBW 7 DXV
&HSHQGDQW OHXU FDSDBUWP PPDYNRGHY OI®XMWRH GDQV
QRWDPPHQW SDU OD SHUWH GH OHXU FDSDFLWp | LQKL
LQIODPRUWSOLW OHHW HFHIOPWOLFHYV RQR FIWERWHDQUAW HR.Q HW

&HWWH LQHIILFDFLWp VHUDLW OLpH j OJHQYLURQQH
PPWDEROLVPH /HV PpFDQLVPHV GH UpJXODWRRRKG GDERH
3 VRQW DRIRWBERXU OTHIILFDFLW pl GGFHRD B7 IR P<PUDILWH WHD @ H

,O H[LVWH GHV FKHYDXFKHPHQWY LPSRUWDQWY HQW.L
JGJQHV FLEOHV GH:LQD Q¥R MHIMXV GH OD VpTXHQFH JpQRPLT
LOQWpPUHEBBWWYDWLRQ GH OD YRUHUHIWUPEXQWY BIX UVH ¥
IR QFW L RQQ YHOMIEH V IHMMAMR /7 HITHEFWHXUV DEWLYpV SURGXLVHC
GH OD YRLH :QW 'DQV XQH pWXGH G -R pIVH DERp PREDWGUH TV
XQH DVVRFLDWLRQ HQWUH OD SURGXFWLRQ GH :QW D SDU
HW OfLQFDSDFLWp GHV /7UHJ SUpVHQWY GDQV OTDUWLF
REVHUYDWLRQ D pWijp SDUMELQL i PV PREEGEW GHY SUpOQqYHP
GH SDWLHQW YV BWWKHQW B QWX KQGH. O HT K8 LRGN WREHRHL KR P DL
GIDUWKULWH LQGXLWH SDU OfLQMHFW LRIPR® N GIUHRIWp R O O

,O D DXVVL pWp GNWEBQWHRH QX\H DOYHL ) LOPEQMPLL FR B H S
DXJPHQWH OH QRPEUHR'G K- HNEOOKOAHYO K'Y S UR G XGHD/QWL BHIV C
VDQJ FKH] OHV VXMHWV UpSRQGHXUV [HV /7UHJ UHWURX
VPFUPWLRQ GRLRVOPYRPOEMWMR SUHYV SURGXLWMHB/DEHOBVVHHPE
SDVVHU SDU XQ FRQWOEMW RHOYOBEBQpHV SHXYHQW H[SO
EpQpILTXH7AHVCD@WLERUIBQVWHLQ HONMDD JQWM WML HIITHW
SURWHFWHXU (RROWEDREY QHO 35

/IfTHQVHBEOHHYV UG VYRXP@MWH OTLPSOLFDWLRQ GEBHSOXVLE
O\PSKRFWHEBDIQV OD SK\VLRSDWKRBRJIRHVGEWHCNE 5 MR VWHH
SKpQRPgQH G HXILOPDHWPIHHNVONDPXIDWHY GH SBWREXODBWXRE VRAUX
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5{0 HV&ZH&"'

(QIL@EWSKRFWHRQW DXVVL pWp pWXGLpV GD@W OH F
XQH pWXGHFHKHHBWXY SDWLHQWY TXL SRVVGGHQW GHV VWU:
GH PXOWLGIOHN &VHPEOHQWPERGNYSORMQ WHB B FKX W HRW XU D C
VRGWLPRUGLDY[ RDEDPWLRQ GNEDQVHEAD BSUPXOHIDHLW TXT
UHS U DWW B H SRHWWALMRHOG G BV L/Q | L OW U,BDWDVSQE RN DBDRR Q V W I
XQH WHFKQLTX HL G NNREXLIEOW MBQ F § 511 PX AR 68 QIABOM MM O O
UHFHSMHRU &' RX &' DX QLYHDXGGRLEWRVW VXFRNLBHH V
SRXUFHQWPS R UGDSGVWR ULIJLQDLUKRY GH VG HW U D QW RWEAK\

785 &HUpVXSHXBWLQGLTXHU TXH FHV FHOOX GHAWVBR@MNK CBHU p | p
OD KDOO/WHJDQVF UL SIWLRIQWG R O7 &5

'DQV XHIBpULRFQAN WLVVXV VIQRY LIPSO DROMMD \&*H V RGRX U L
6&, OHV DXWHXRQWPBMSX]IXWLOLVDWLRG'G HQQV D QMQH RALE
UpGXPM IR QILG D VOIDY M\ QTMK g \H/HG X1 GDQNYV WLQRXV DX [
GpSOpPWLRQ GHSURWR&'XH DXVVL XQH GpVWUXEGWWXUSWLRQ
HFWR@\LTQRIY LBKIP SRXU FRQVPTXHQFH XQH UpGXFWLRQ GH
LPPXQRJOREX OXYWY FLHQ DX QL YQHIIDX WEDUFRDPWLERIY O
VIQRYIDHIDX QLYHDX VpULTXH FKH/]' H WD YIRPUH. \L. QRANLGIVS/D
pOp PWRWWYH@WLHRMFWLRQOH PHYWHSMWEY .& O\PSKRWR[LQH

/HV UpVXOWDWYV G HEHWWOHp MARGHE) IWA.6 IDVEEIY SURG XFV
GW7. HW OD UpWHI)WHRBUDMPHVV\QR YRLQD H W H\O)'&V

/ITPYLGHQFH GH OfDFWLRQ GHV O\PSKRF\WHV 7 GDQV
FKUR@DTYMp ODUJHPHQW GREXPHQWpPH &HSHQGDQW Ofj
LQGLTXH SOXV SDUWLFEXOLqQUHPHQW XQ U{OH SUpPSRQC
SK\WLRSDWKRORJLH GH OD 35

5{OH GHV O\PSKRF\WHV %

/IHV /% SDUWLFLSHQW j OD IRLV IDXfj PRRPELMWHEGHS B fQ
DGDSWDWLYH ,0V H[SDMWPMIQWQ & L5YHARI G5® X R Q Q3M F WIMW RIDK
SDU GHV 3P0BNBYNW®FLDWHG OROHAX QDY RIDMWXQK\DFWLYL
SUPVHQWDWULFHV GTDQW LOK RY \F DSIEF LKL jVIB MRXMHHQF L
VPFUpPpWHXUV GT$FV 'DQV OH FRQWH[WH GH OYLQIODPPD\
OfLQILOWUDW DUWLFXODLUH VRQW j OJRULJLQH GH OD V\Q
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$F DOWSWLGHQPALWIUXLOWRQW DVVRFELpV j OD 35 VXJJpUDQ
U{OH SLYRW GDQV OD SK\VLRSDWKRORJLH DEHNDPBRBSV 'I$ HS
SUpPpFpGHU GH QRPEUHXVHV DQQpHV OH GPEXW GHV SUHF
S5DQWDKXOTYLVW HWHOXL LQGLTXH TXH OfDFWLYDWLRQ L
FHOOH GIDXWUHV FHOOXOHV LPPXQL®DWWHW LHVE DO XpHV
HW DO

'HV GRQQpPHYV UpFHQWHY LQGLTXHQW GHV GpIDXWV SUpPFRF
JHQQVH GHV /% SUREDEOPRHQ@WHDXVEHXNBX GH OBL HQWUD
GHV /% WpOFR/LIV GDQV6DP XH QW XD SFORMH OD UHFRPELQDL
VHIPHQWY 9 ' - HVW XQ PpFDQLVPH DOpDWRLUH LOV QfHVYV
D\DQW XQiH DDVHFYIGM &HSHQGDQW GHV PpFDQLVPHV SK\VL
DQHUJLH HW UppGLWLRQ GX %&5 SHUPHWWBRBWLGMHFUWRGE X DL
/HV SDWLHQWY DWWHLQWY GH 35 SJpDFRVQWH ®IY WXLH Q L YHID
UBKRUW DX WRWDO GHV /% QDwIV PDWXUHV DORUV TXH FHYV
HQYLURQV GH 'H SOXV FKH] FHUWDLQW D RW HIZWAR Q W
QRPEUHX[ TXH FKH] ©DIRXVONHNYNE O WMV DQRPDOLHWXB OLWI
i OTRULJLQH GH OD SURGXFWLRQ GT$FV UHFRQQDLVVDQW C
VIQRYLWB RDWXUDWLRQ GH /% SHXW DYRLU OLHX GDQV OH
FHOD HQ SUpVHGFIBHR X&RY DIEHR FW DO

/HV )/§LEURBADWWY\QRYAVREYWW SUR G X¥{RPHODN D% B)) Y DW
IDFWHRW $3 5%, /S UR O L IHU®XFLLRJ CHXIDIPEW HX UV 6 BROXLU YW B VHVR
GHV /% &HW HQYLURQQHPHQW LQGWILWMIDGHKFBGHVW.RQL
GHDPLQIW OHV /% XQH HQ]\PH URXASBWYR BOWR BBIWALTK\S H
DLQVL OD FRPPXWDWLRQ GH FODVVH LVRWAISARTPED H &/LE D LGH
DO &R UV LHUR2 KBWIDOH W) DD

/H U{OH SDWKRORJLTXH GHV /% HVW pJDOHPHQW DSSX\
OD 35 XQ&F DQWIFLEOH SDUWLFXOLqQUHPHQW OHV /% &HW
IDORQ FRQVLGPUDEOH OYJLQIODPPDWLRQ V\QRSRO\D®H \HMWUQW
UKXPDWRWGH
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JLIXUHFOHV GHV O\PSKRF\WHV % DX QLYHDX SpULSKpULTXF
DWWHLQWD QHDIW TXDQWLWDGHYV HW H @ DSPEMSRMVEUY BWLRQ
ORFDOH GHV /% HWQGHIQp SO0 VPRFWAXVWWVEGY OD FDYL
DUWLFX®BDLUWUXFWXUH O\P S KSRRUWOBH. HHERY R S\ DXOH

5{OH GHV SRO\QXFOpDLUHV QHXWURSKLOHV

3DUPL WORDWHANOOXOHV LPSOLTXpHVOIBBY @V SOPRXIRU R(
SRVVQGIOQW DHDOG SRWH 8@ LLHIOL VRV RGVHR [LALMHHU DESHWL W& I3 P Hj\
GH GpJUD GHW LIRS HMH & pWHRDEAVR [ V528 MFER Q WQWEXML j OD
SURGXFWLRQ GH @NVRANAVBWREGHHRKLPLRNLQHY TXL HWGXLVH
® IRQFWLR®MHBHPNDWH WRXWHV OHV DXWUEBV SHROKQW VDL
FROQWULBDBPHUpPSRQV H H. PFIXW IGWHIVL L QW A H O B8R O R M FSEHD X O H
DFWLND QW DXIPMIEIWVL OHXUV SURGXPONVLROXYE B W\ DIRWLIQ
XQHPIJXODWLRQ SRVLGH YHD GR-H B E RDVQPRREBEN W LA GH¥ X O H V
&0+ GH FOFRPISQH[H PDMHXU GYTKLVWRARKP SOMXIEH @/ MW\HQ &/H(
SUpPVHEHWVHD QW [JGQ H D WD % R \DWMVH QSR W H Q W LEI@S GRIW DE/jHU H |
FRPPHPODVWDVH ODROP®DWQRVNHIRE\®DP/GR S§W OHHWODFWRI
GHUQLSHMMWHQW DYRLU XQ U{OH VXU OYDFWLYDWLRQ RX

ld
ld
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FKLPLRND GHYVHRRS GHRFRY @ RPAP OH )5 GDQV OHRWELWXQ V\Q
GLUHFWHPHQW GpSRVp j OD VXUIDFH GX FDUWLOBKWBW SURY
SULQFLSDOH PHOQOWALREFRP®S O H[H V DLAPPEGNTWB SUpVHOQWYV | O
VMIDEHV QHXWHBRSKLFOMVQFKH OD SURGXFWLRQ GHH526 HW
GDQV OD GpJUDGDWLRQ DUWLFXODLUH

3DU DLOIMHXKXW OB B WLLGIHW & HD & DWH UQDEKY REMNOIBX GHHYV LV R O
VXMHDOFRQWUHQW XQH SUpPGLVSRVLWIHRVQ QHEW SR RIGLXAFHWL R
H[SROLQW OH &0+ GH FODVWIRQBRQBRPEPHQADKWpY B PVAWPE U D (
HW OH VORYGBIOVGH SDWLHQ® \R XDWIHHELXRG\K BMLBY GH 5$1./
%$)) HEMVHFRHIHFHY QHXW UR SKIX) HYWWRRIQQWB R OW SDUWLF |
UHVSHEWLYHPHQW j OTDFWLYDWLRQ GHV RVWpRFODVWHV H

'H QRXYHOOHV SUBKQYBXWXHJIJJUMWHY QHXWURSKLOHYV
LPPXQMRWY GH OD 1(7RVH OHV ®HWXVEURBKWL OH W LOY FEHIOHIVD
IHXWURSKLO H[W BRBDMMHIOIIN G\HJDOVFKURPDW I$QGHDYVVRFL
GX IDLW GHi I QHXWBEBORYLVPHYV H[VFHDF pODERQPHYHW XH X Q
VRXUFH GIDXWRDQWLJGQHV GD Q¥ HKGOKIOMHIH & UpMOQ\W PIWUR E
&3$VRQW SUPVHHWBOH OHV SHSWLEXN FHWHKOWLDILU F|
PSRWHY GDQV OD SHUWRDWHY CDRMAR S piB IVQIBRPYBEPLGBEVHYV
HQJ\PHV SUpVHQWHYV GDTXUIOMNYQ@HFEWILREIQH BD HIHY UpVL
/JHV QHXWURSKLOHV GH SDW LHWWOD DIVY ARALHD G\WL @N EJBIHNMR Q
SURWPLQMIYHVLDEVWOATHQYLURQQHPHQW ULN FRWDPNV B FOIH G
SURWpLQHW WV LFMRIDVAWCLWVDOXH XQ PDUTXHXU SUpPGLFWLI GIXQl

QHXWURSKLOHV H QG TDRDOQW RAEHRDANR XHI FHW [CHh@ pWER QY H O
OD 3®WLIKW HW DO
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JLIXUHS{OWHSRVVEHBOHMWXWURSKLOHY GDQV OD PRGXODWLR
DGDSWDXNERKUV @OHGDHWBER GHKW HW DO

5{OH GHV ODFURSKDJHYV

/H JUDQG QRPEUH GH PDFURSKDJHV LGHQWLILpY GDQV O
SDWLHQWY DWWHLQWY GH 35 LQGLTXH DRN BV SKHN DICRXSIHVK
GH OD PDODGLH 3DU DLOOHXUV GHV pWXGHV LPPXQR
PDFURSKDJHV FRQVWLWXHQW OD VRXUFH PDMHXUPBHGX 71).
GH SDWLHQWYV VRXIIUDQW ® B F35Q WH GARVGEBRMIMW R 65 M RHW VLY H
QIHVW SDV WRWDOHPHQW FRPSULV PDLV FHOD VHPEOH G¢
GDQV OHTXHO VRQW SUpVHQWYVLQHQWRMDWRWHMHW BRO DR
F\WRNLQHY FKLPLRNLQHV HW GHYVS .QLIEHMU B YWSDU FOH\O Q6! X
GH OD 1(7RVH /HV PDFURSKDJHV DWFWANWQW OFH/ TPHO O XS
FRQVPTXHQFH XQH SURIBWFODRRXGH \BSDQW j OTDFWLYDWLF
/HV PDFURSKDJHV SHXMHQGW WDHKPWHPBIROW OHV IRQFWLRQV
SURGXFWLRQGHHHM )GT&HWWH DFWLYDWLRQ FKURQLTXH GH
DWWHLQWH RVVHXVH HW FDUWLODJLQHXVH FKH] OHV ST
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PDFURSKDJHY SDWOQPHQWWY SURGXLVHQWFHR G ¥ WR MR RDWH PR,
GDQV OH UHFUXWHPHQW GHV QHXWURSKLOHV (QILQ Ot
SURJUHVVLRQ GH OD PDODGLH SDU OHXU FDSDFLWp j SU
GLUHFVDHMPHIQWWY GpOpWqUHV SDU OD SURGXFWLRQ GH 52¢
PDWULFH GHV PpWDOGRSGRWHDVHWIHWYVGHY PDFURSKDJ
FDYLWpH VLQRYLDOH VRQW VKpPDWLVpV GDQV OD )LIJXUH

&HSHQGDQW OHYpBRPGRIKKWD DKW VL DX[ VWLPXOL HQYLU
DGRSWHU GHVY SRODULVDWLRQV VSpFLHOTREV HYF HR@F W HRI
PROPFXOHV +LVWRULTXHPHQW XQH GLVWLQFWLRQ HQWUH
0 DFWRYDDWRUQDWLYH D pWp SURSRVpH $FWXHOOHPHQYV
HW 0 VRQW GHV H[WUrPHV GTXQ FRQWLQXXP HW SOXVLHXU
1pDQPRLQV FHWWH GLIIpUHQFH GH SRODULWDWLR@MXEQW LA
SURGXFWLRQ GH F\WRNLQHV 3DU H[HPSOH OD SRODULVE
LPSRUWDQWW GY,ORUV TXHVO,IDLEOHPHQW SURGXLWH 3
SURGXLVHQW WUWHW GHXWDBQGLYV TXH WWPLDYHPHQW SURGXLYV
UHWURXYH FHWWH GLIIpUHQFH GDQV OD SURGXFWLRQ GH |
OHV 0 &&/ HW &&/ pWDQW SOXV VSpFLILTXHV GHV PD
SURWPLQHYV GH VXUIDFH GHV FHOOXRAW H\DW DOFWPALL R R'G ST
H[SUHVVLRQ GH &0+ GH FODVVH ,, DORUV TXH FH QYHVW
PPWDEROLVPH HW OHV PLFUR$51V VRQW PR GD®@p D HW BF KW
GH PL5D HW PL5DU OHV 0 7RXWHRQAHYV H RGO GKLRLWHQW SD
GLVWLQFWY DYHF XQH LPSOLFDWLRQ GHV 0 GDQV OD UpVl
OXWWH DQWL WXPRUDOH GDQV ®®R BR QWXHI[ VDD R CDHLSIRUIM
PDFURSKDJHV SDUWLFXPB DUDN LWWNY VAD GPKW GIXQ HIIHW
OrPH VL FHOD QYHVW SDV WRWDOHPHQW FODLU OHV PDFUR
SDWLHQWYV DWWHLQWY GH 35 VHPEOHQW SUpVHQWHU XQH
PDVVLYH GW76H 8GDORYD HW DO
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JLIXUH5{OHV HW FRPPXQLFDWLRQ GHV PDFURSKDJHV DYHF
OH FRQWH[WH GH OD 35

/JHV PDFURSKDJHV GH OD PHPEUDQH V\QRYLDOH SURGXLV}
OfLQIODPPDWLRQ SDUGBHFHEOXR®WWFNHEBX OSRWD UMD WLRQ
O\PSKRF\WHV 7 HW OfDFWLMDWLR O E&BEMHYLYPEH HPFUB XQH
FRPPXQLFDWER@OXODLUH DERRWQWVYBQWGH OYJLQIODPPD
OYDFWLYDWLRQ GHV RVWpPRFODVWIH{LPIDREUGBX FHW. REH GR |
LPPXQGDORYD HW DO

tdud $Z2Z—Zt4o+b@81072F Tt

/ID IRQFWLRQ SULQFLSDOH GHV )/6 HVW GH SURGXLUH
K\DOXURQLTXH DX QLYHDX GH OD FDYLWp VI\QRYLDOH &HSE
P p WRDSIUAR W PRIVIHX URQLGDVH HW HQ SDUDOOQOH GX FROOD.
G\QDPLTXH GH OD PDW 01FGEB[@HID FMOD®OD LUH
/HV )/6 GH SDMLIGHOW GHDWW SRVVJGHQW GHV FDUDFWpULVW
SUpPVHQWY FKH] OHV SDWLHQWY DWWHLQWY GIDUWKURVH
OHV )/6 GH SDWLHQWY DWWHLQWY GH 35 SUpVHQWHQW XQ
GDQV XQH pWXGH Res GHV )/6 GH SDMPISHODVQW DWW IV HH B VEX &
KXPDLQ FKH] GHV VRXULV 6&," /HV )/6 TXL QH VRQW SOXYV
LODPPDWRLUH G D @BMSDW UMQWW X ODRVQW QW RXGM DA pRIRH A B
GIHQYDKLU OH FDUWLODJH DORUV TXH FHOD QYD SDV pW,
DWWHLQWY GYDUWKU R VOOEW QEHIV HWX NIBQWY GHIPQX ODWLRQ
FFOH GH YLH VHPEOH DXVVL GpFULWH FH TXL SHXW H[SOL
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PHPEUDQH V)QRWQIDOM DO ,UP/GINU) /lBW RQW DFWLYpV ¢
F\WRNLQHY SURGXLWHY SDU7QN.VHNY ©WMD IFR PW B URSKOQWH N Q
OD SRODULVDWLRQ GH FHV GHUQLHUV SDU OD SURGXFWLR
5$1./ HW &6) ODFURSKDMMERORIQJ IDFWRU TXL VRQW
GLIIpDUHQFLDWLRQ HW OYDFWLY HW. R WU POFHRE KDH HVHY pR
OTDUWLRBCODMEYRQHW &HY FHOOXOHV SRVVGGHQW DXVVL OD
DFWLYDWLRQV SDU OHV 3$GZW Ok FIMV jDBHX UXL3BFHKU SHUP
SURGXLUH SULQFLSDOHPHQW HW PDQVIDXYGEH GKD QWU RN\
SURVWDJODBGIQHW GHV PHKIOHWR MMWQ BY /DG QHUYOHOM WD O
3LHUHU HW ®HSHQBWMW @WOJUp OHXU FDUDFWqUH DJUHVVLI G
)/6 QH VHFUQWHQWQSD®I®K BlY),/ TXL VRQW GHV F\WRNLQHYV
IRUWHPHQW j OD SDWKR YDy WAV @HD OO/ WHPH GH UpJXODWLR
)/6 HVW LQGXLW SDU XQ SKpQRPgQH pS L& PULWURSE ITE DR P
OD VPpFUPpWLRQVEDPHK HWHWOGX BHPDDQ HWH® GpVWDELOLYV
OHXUV $51 PHVVDJHUV UHVSHFWLIV HW HPSrFKDQW DLQVL |
OH PpFDQLVPH SUpPpFLV GH FHWWH LQKLELWLRQ QfHVW SDV

tava @Z7F tege. .

/D ELRIJpQgVH GIXQ PLFUR$51 GpEXWH SDU OD WUDQVF
OH QRYBIXPL$51 SULPILSBHHVOVULFRQVWLWXp GIXQH VpTXHQF
VWU X FWEKRIXF OHJEBRQW OHV EDVHV VRQW PRS$BDU VW FHRH Y W
FKDUJH GDQV OH5QBVIHX,SDQRROH$ BRE IDLW SDUWLH GTXQ
IRQFWLRQQHO QpFHVVLWDQW '*&5 DSSHOp DXVVL 3%$6+$ F

EDVHV DYHF XQH VWUXFWXUH HQ pSLQJOH j FKHYHX[ FRL

PL$51:LWWPDQQ DQG -IFN

IHV PUB5IWRQW W UDKWS PHWHWRSODVPH SDU Of(;3257,:
SULY FKDUJH SIXWDH &(EWMUH ,51$TXL FRXSH DX QLYHDX GH OTC
FH TXL UpVXOW HED® XQ 1$G 1L BRXU | BLIW B Y H ERVQN $ 5D DL® VL
REWWIQOGHY SURWPLQHV GHHO I X DRROWHHS$SG IRKRBE®H[H 5,6
LQGXFHG VFIRPHBOMHEXDO XQ EULQOH VEW L@ FRP SVO p@IHEPW P L &HH
FRPSOH[H YD VH IL[OD M@ JLARTB QA MV WVO D W HG JIUBEXWF U L E H
$51P GDQNWXE8M@OH ESUPVHQW GDQV OH WBRIODH]BIOR Q&
FRPSOpPH@WWMJH FRPSOpPHQWIFDMVR. GDOQW GNW WDRMADO |
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FOLYDBDJS5A@P FUBRHGHBDIDFW1L¥VB/PSUIRIQDPONSY VREXBQ® OD

FRPSOpPHQWDULWOPTHYWHSDBEWLRQPRIQEDLXNLW $BRRW | XQH U

WUPWXRQQHOOH RX BELMID DXp CBPREB DIFELWPDQQ DQG -IFN
/D ILIXUH UpVXPH OD ELRJHQQgVH GHV PL$51V

JLIXUHALRIpQQgVH HW PpFDQLVPH GTDIAWRRQQGHYGP LIFMNR $51\

/TLPSOLFDWLRSL\GIKEWDQV OD SK\WLRSDWKRORJLH GH OD
GHUQLQUHV DQQpHV Re SOXVLHIGD\Q V¥ LGB 1 3R KOV VIR CRFPPSCOW. |
DUWKULWLTXH PIBUMBLIONDYRBHIOW [PQA5 %OsPO HW DO
XURZGWRODUVND HMLWD1DNDPDFKL HWPD® 6WDQF]\N HW
DO 1IRWUH JURXSH D SDURQFGIS pP | £ETING A QMR @WYE PXp J ;
GH VIQRYLRF\WHV GH W\SH PLEUREDDDVOHK XYW DEW LY pE 6+
DO PL5 3KLOLSSH HWPIDE®D 3KLOLSSH HW DO
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tAwa @7ZF TcEaf” £7 o0

3OXVLHXUV pWXGHV RQW HQYLVDJp HW DQDO\Vp OD FRQ
OPRGXODWLRQ OH PDLQWLHQ PDLV DXVVL OH WUDLWHPHOQ\

/HV ,)1V VRQW GHV F\WRNLQHV WUQV FRQWURYHUVpHV ¢
GLIIpUHQWHV APOXGHWV BDWWRR@DPBS5 Q\Q 1IRWNLQV H
FROODERUDWHWUY R®RXUGPPROUHPLqUH IRLVY OD SUpPVHQF
DWWHLQWRRINV 35W DDRXWHIRLY FHWWH REVHUYDWLRQ QF
TXDQW j OHXUV IRQFWLRQV (Q HIIHW LO HVW SRVVLEOH
UHVSRQVDEOHY GH OD SEWERKRTHRIQH R PRKJIJBDRQENXI UpSH
YLVDQW j GLPLQXHU OHV V\PSW{PHV /HV ,)1V SHXYHQW [
FRPPH SDWKRORJLTXHV RX ELHQ DX FRQWUDLUH FRPPH Ej

5{OHHG ,)1 GH W\SH ,

(Q DFFRUG D YjHUH GSIR BVUIHEPLOLWp LO D pWp PRRMJURHNVXH C
SDWLHQWYV LQIHFWpV FKURQLXNXBPHQIREIDUOMW BNV FHUW
LQGXLUH &MBRYR HW BOU DLOOHXUV GHV JgQHV GH UpSR
,6*V SRXWHUSWURRODWINROGWQWXUH[SULPpV FKH] GHV SDWLF
IDORQ VLPLODLUH j FH TXL HVW REVHIUPMXGBYVFE KD KWUHHM'
GplLQLVVDQW DQmW KU ,FHV P DUIDDEL HHW DIDUPLIEAMYV
RQ SHXW \*USHF6FQVBWHUIHURQ 6WLPXODMRGE LHWQHUHVLVWE

), 7 ,QWHU,GIGREHG ZLWK 7HWUDWULDFRSH)S VW QGWH WIH SRV
UHJXODWRUWWIDFWRN'D LQWHUIHURQ UHVDP@VHWHDEY RWHLC
RXWUH OD SUpPVHQFH GTXQH FRQED QW WML RUDX B GBHN pOBHW |
GH 35 SDU DU S\BRWAWO D YWIDLIPWQ L HWW @HXU GpWHFWLRQ D)
IOXLGH VERRMLUMDQADUR HMWS ®OLH FHWWH YLVLRQ SDWKRAPQL
35 'Y{DXWUH SDUW OD SUpVIOEHGRXDOH EWURMSBQORW SD
HIHPSQWOI®PLUXV G I%PWERIPDUHZD HWRBOGT$'l EDFWQULHQ
GHU +HLMGHQ HHWSHDXY¥VGWRXUFH PDMHXXWH GpIPRIQWUpH DX
OYLQIODPPDWLRQ DUWKULWLTXH FKBUKBOEUSD WL YV DW
DLOOHXUV OJLQMHFWLRQ LQWUD DUWLFXODLUH Gf$51GE
O0DJQXVVRQ HWDR® FH PRGgOH PXULQ OHV '&V VRQW GpWFE
VRXULV DSUQV OJLQGXFWLRQ GH OfDUWKULWH 'H PrPH GH
i SDUWLU GH OD PRIHDOB ERWPHIQMA BIBE BYY H VVSDMW Q TI$6 G X L
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DUWLWH ORUVTXYHOOHVY VRQW LQMHFWpPHY HQ LQWUD DUW
HQ DYDO GX UpFHSQWHXDAQBRIE EHWD UHFHSSDRY DOYKBDRKKI
GRQQHXVHWBOOXQ@HY GHQGULW LIQE VTS O B VIPIDNFHMM £ WGSHHW | ) 1
GDQV OH GpFOHQFKHPHQW GH OfDDWWKYGEWHM HVIB@OVAH PRG
DXWUHV pWXGHV LQGLTXHQW XQ HIIHW GpOpWqUH SRWHQW
GHV DVVRFLDWLQRENLWM $OQPHOHYV ,)1V GDQV OHV FHOOXOH\
SDWKRORJLH RX HQFRUH XQH FDSDFLWJpHWERYXYH QHSURC
PDFURSKDJHV '&V HW )/§S3H SBWDHQWOBD QG 1LHZROG
&RQFHUQDQW OfHIIHW GHV ,)1V ORUV GX WUDLWHPHQW
PWXGHV RQW H[SORUp FHGEKDP ® Hc ELXQW HEVWE BIWILLRIQHU G H V
GHV DJHQWYV WKpPUDSHXWLTXHV DFWXHOOHPHQW XWLOLVp
ITREMHFWLI GH FHV WUDYDX[ HVW GH PLHX[ FLEOHU OHV SI
GH WUDLWHFFDFWY DEHSDWLHQWY PDLV DXVVL GH UpGXLU
QH OHV XWLOLVDQW TXH FKH] OHV VXMHWYV UpSRQGHXUV 'l
GpFULWV FRQFHUQDQW OHYV .,)DVSQG BRMIZE HP H GIWE QHRAX MG H  (
LQGXLUH OD GLPLQXWLRQ GH OfDXWUH FH TXL SHXW F
OTKRPpPpRVWDVLH QOMYODPPQW RIMW HDND HW DID'GIXFUpVXOWDW
SOXW{W FRQWUDGLFWRLUHY VRQW DFWXHOOHPHQW Gl
$SSUR[LPDWLYHPHQW GHV SDWLHQWY DWWHLQWY GH 35
71). PRQWUHQW XQH VLIJQDWYXUIX ,YDGD Gy UQRISK pFHT RN O HD C
DQDO\WDQW OfHIIHW GX MW UDLIQVOPHO@WES DXQXDUBRXBHL GH SD
XQH DXJPHQWDWLRQ GH OHXU VLJQDWXUH ,)1 SRVW WUDLYV
QpJDWLYHPHQW DOYLHOAL TOXH UBpp/QXpd WIDXAA DEDYU WHUD IHVWHIEDEX @AY H
SDUW GDQV XQH pWXGH UpFHQWH OHV DXWHXUXMH VRQW
HW ,)DEFWLIV DYDQW OH WpPpDHOYWRHDE LVBRR EHOHGLIDQV
PWXGH UpDOLVpH VXU XQ JURXSH SUpPOLPLQDLUH GH SD!
SDWLHQWY PDMRULWDLUHPHQW GYRULJLQH HXURSpPHQQH
)1 ,)1. FRQVWIOWRHQWDSM IS QXS WpPGLUH OH GHYHQLU GHV S
TXDQG FH UDWLR HVW LQIpULHXU | DYDQW OH WUDLWHP|
GH OYDFWLRQ WKpURBHXWVHPD IGHHOIRRIWIHXVHPHQW OH
VHPBY GWUWLWHPHQWL D YIHFGOTREEBXIOW LIRQ VLIQLILFDWL)Y
FKH] OHV QRQ UpSRQGHXUV DORUV TXH FOIX®NDWU\E LSD MWD D
&HSHQGDQW XQH pWX®B YUDWPQLHXWEDOpVXOWDW WRW
GLIIpUHQW D pWp PRQW WpL MR W X KH WRIK@RLUNX H VERHDEIVO B M/ MRU
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HQW BH) pO/MH Q FH  GUHH Q DYWHIXCKHPH @ WETY, DQW OH WX LERKRHQ W
UpSRQVH DX WUDIZWHPHQW FSROQV/TDOPHML &§HWWH REVHUYDW

HITHW SURWHBWRXUT®H OHXU SUpVHQFH FRQVWLWXH XQ PI
DQMQIODPPDWR L7UHDG BHOMWEBWW XGH LQGLTXH pJDXAHPHQW T
HVW SRVLWLYHPHQW DVVRFLp j XQH UpGXFWLRQ SOXV LPSR
5D LQWHUOHKRHGWRU DRWKNVIR@HMBY 0DOJUp FHV UpVXO
FRQWUDGLFWRLUHY LO UHVVRUW WRXW GR1PrRHi UDXIHW O
SRWHQWLHOOHPHQW WULEXWDLUH GHV QLWRIIXS HV,GH GH WA
F\WRNLQHY DYDQW OH WUDLWHPHQW

'"f{DXWUH SDUW SOXVLHXUV REVHUYDWLRQV UHFHQVHQ
SRO\PRUSKLVPHVY GDQV GHV JgQHV LPSOLTXpV GDQV OD U
JGJQHV FRGDQW OHV IWEWRNXHWSG H HWWBI@DRNUHILE H W3 DD
DLOOHXUV OfXQ GHVQWQH ORIFLED X \OIPSWBBPHWLRQ GH 35
GHKRUV GHV JqQHYV 3@ X 38JRW HARW ZIQRIV S K DRMDMFE B SWRU W\SH
TXL HVW LPSOLTXp GDQV OD FDVFDGH GH VLIQDOLVDWLRQ
, :DQJ HW DO'H SOXV XQ IDFWHXU GH WUDQVFULSWLRQ S«
SULPRUGLDO j OD SURGXFWLRQ GY,)1 GH W\SH , D pWp DV
PRGQOH PXULQ 'DQV XQH pWXGH XWLOLVDQW OH PRGQqO
SURYHQDQWYV GH%MRX®7$ . %[1 OHV DXWHXUV RQW PRQV
VLIQLILEDWLYH GHV V\PSW{PHV DFFRPSDJQpH GH WDX]
LQIODPPDWRLUHY HW XQH DWWHLQWH RVVIiEXMHQ@EDXWWL PSR

'H SOXV GHV pWXGHV VXU OH U{OH IGHV S)aXWEMW V8 \BR1W,

/1,)1V GH W\SH , SHXW DYRLU SDU H[HPSOH OH SRWHQW
OYDFWLYDWLRQ RVWpPpRFODVWLTXH &JHVW HQ WRXW FDV F
DXWHXUV PHWWHQW HQ SDWIB®IO,qEW. GHMH, JIH)E HGW NS H QW S
FKH] OHV SDWLHQWY DWWHLQWY GH /(' VHUDLW DVVRFLp j
TXH FKH] OHV SDWRSIRWW\Y GEUDHW DH SRWHQWLHO GH UHFL
&' ESURJpQLWHXUV GIRVWpPRFODVWH 2&3 j SDUWLU GH Ol
Re LOV VH GLIIpUHQFLHUDLHQW HQ RVWpPRFODVWHY DFWLI
5$1./ 6FKZDU] HW B® UpVXOWDW LQGLTXH XXHDQHQW) 1L\ GX
XQH SRODULVDWLRQ DQWLpPURVLY H WEQW D 8 B/D DID@WID Q WVOe
DUWLFXODLUHV FRQVWBWHWXDDX HW XX \WGUWHH O] -BBBS 8MW O T, ) 1
UHWURXYp GDQV OHV WLVVXVGOH@BY LFIHX T XGLH SSROW IUHDQ W VL R B
LPSRUWDQW GH FRIOWWHQ FNWRIRAYHG IDQYHVWLIDWLRQV SOX!
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PRGqOH GILQGXFWLRQ SDU LQMHFWLRQ GH FROODJgQH Kj
SURWHFWHXU DVDIPRVFAL G pRRIQMUp $GPLQLVWUp SDU LQMHF
FKH] OHV VRXULV DX GpEXW BGEX0OW §&DIWKRIHRD WH P W KW
FOLQLTXHV OHV GRPPDJHV GX FDUWLQ@RJE D OB NWSRILHMWL. K G
OH 71HW OfDORUV TXJLO DXJPHQWH, ODUSERIOK DXIVR/Q GYPF
OD YRLYW QXFOHDWDBSWREOXY) WRW/,)PGXLW OfH[SUHVVLRQ
GT,/ HW GH 6P GDQV OHV )/6 GH SD W@ WR ODVMPHH RWWO G H =
HITHW SRVLWLI HVW DXVVL FRQVWDWp FKH] OH UDW GDQV
SDU AWMRQ GIDGPQRYLUXV UHFRPELQDQGWLEORGWQWWSERRU (
WKpPpUDSHXWLTXH DX[ SUHPLHUV VLJQHV GH OD SDWKRORJL
VI\PSW{PHV HW OHV GLIIpUHQWY PDUTX$XWL\D B 8 VOIQ ®IIV® [DRCP [

3DU DLOOHXUW ®HHV WBWDMLWWHKDRHQ VR XIIUDQW GH 35 SDU Ot
FKH] OJ+RPPH DYHF SOXV DX PRLQV GH VXFFqVD3MRQM[HPSC
XQH FHUWDLQH HIILEDFLWp SDU OJDXJPHQWDWLRQ/GH OD S
5D HW GX 7MJ1MNROXEOH WXPRU QHFURDLQVIDHWB Y LUGHF H 8W
VIQRYLDX[ &HSHQGDQW FH UpVXOWDW QYD SX rWUH GpFU
'RQJ HW DOODLV FTHVWXIOPD I OWHF SWQAW KRIXVLDVPH DX YX
DFW LRIQQ DAQDWPIPDWRLUH SRWHQWLHOOH HQWUDGQEDQW OD U,
HWPR GHV 003V 6IDWDOIORE URVDH O@BKHW GHV UpVXOWDW!
PRGQOHV PXULQV DYDLHQW LQGLTXp XQ IRUW SRWHQWLHO
GH OfDUWKULW H RLQWQHR/P B ISR LM QIEHY HW RQW GRQQp OLY
SOXW{W PLWLQYVDSBBRGLp HQ GHV VLQJHV UKpVXV RQ
LOMHFWLRMBW LOGXFWLRQ GIDUWKULWH LQ®&XTWRWRS LFHRQ
SHQGDQW VHRDURIHYp DXQH DPp GLHRWDWLRDXEFKH PrPH XQH
SLORMQPH VXU SDWLHQWY DWWHLQWY GH 35IRLVQWRUHO X
VREXWNQP SDU VHPDLQH SHQGDQW VHPDLQHV D PRQWUp
VIPSW{PHV &HSHQGDQW PDOJUp OTXWLOLVFXWHRQHGD WIRR
GRVH UpSRQVH QYD IDNrWUHSX.GHKQ®HIEpY UpVXOWDWYV FR
HQFRXUDJHDQW XQ DXWUH HVVDL FOLQLTXH D pWp PHQp
VPOHFWLRQ DOpDWRLUH GH\XXSD\WRPEGWN GUHD ¥ %R A UMD WRR §
DXJPHQWp SDWDHOWXUV RQW FRQWWRWSH SODRXBR VHYV
JURXSHV WUDLWpPV SDU GHV GRWRW G L+ U HQW SHXVEIH QAW V
WUDLWHPHQW SDU YRLH VRXV FXWDQp V F j OD IUpTXH(
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VHPDLQHYW&EBWWHFRQFOX | XQH LQDFWLYLWp GHRPOW WQDL)
HW DO &HSHQGDQW LO HVW j VLJQDOH UXWHHMOMR/QMR G B!
IDLEOH SURSRUWLRQQHOOHPHQW TXH FHOOHV TXL DYDLW
GIpYHQWXWONRRIGHWWHY /D YRLH GIYDGPLQLVWUDWLRQ SH
GLVWDQFH HQWUH OH SRLQW GILQMHFWLRQ HW OHV DUW
SRWHQWLHO 'H SOWW DARRW GEH\WM S B R QWY DTXVH @ i DWW F R\
OH FDV GDQV OHV WONW G ¢SOUH\F QIQQIPDXNOWH WD GH GH OD SD
GX WUDLWHPHQW HVW SUREDEOHPHQW XQ pOpPHQW GRQV
DQLPDX[ PRQWUDQW XQH WUQV ©RQEMpUW SR QW IHVDW WGWDI W
LQGXFWLRQ GH OfDUW K UERGHWH MWW HMp D Q MHFHWL B B ® GDIQINY O
OD PDODGLH &KH] OHV SDWLHQWY DWWHLQWY GH 35 OfDC
SKDVHV DLJXWVGR¥FUDWLWHH SULVHY HQ FRQVLGPUDWLRQ ORU

$ILQ GH SDOOLHU DX[ LPSHUIHFWLRQV GHV SURWREFRO|
VWUDWDPJLHY RQW YX OH MRXU 3DUPLLFOYD WKIFDXH L DHI@ R
DUWLEKODERW BWW GTLQG X LLUH EHRSUMRIGK F\R DEG QMHJ DW LR
TXL UpGXLUD OHV HIIHWV V\VWpPLTXHV QRQ VRXKDLWDE
&HSHQGDQW FHWWH DSSURFKH HVW VXMHWMRR j GRISXW LR C
H[RJq®MU H[HPSOH DYHF LQMHFWLRQ GYDGpPQR FIKH{VGHMERPF
VXMHWYV KX DIXQVQH VHPEOH SDVLGpQ@RQp WBUHD DWW PXIQW V\Q
FLEOHUDLW GHV YRLHV GH VLJQDOLNDOWHRQUBER XRQ VYD GW
SURQIODPPDWRLUHYV HW VHUDLW FRPESRXU WRGEBSRUWH H
SRWHQWLHO GH FHWWH F\W FOMIUR/HRAHIAECGKR. YN SHBM DI HW B O HW +
GH WKpUDSLH VIQHUJLTXH VHUDLW 0Q QKW E C&VRI/QYD K HE T X Q
SURWPLQH LPSOLTXpb GERXWID/ WRQW 3)OD SURGXFWLRQ G
HW GT,)@ HIIHW LROQWWPWEBIPQV OH PRGgOH GIDUWKULWH €
GYT,..0 LQGXLYyIyUWA XYQBXFWLRQ GHV V\PSW{PHV HW TXH OH
WUQV GILEIOHQHIILFDFHV FKH] OHVPRYRKXKRUD LWD X RMML.GpUDE
GHV VRRUILMXUH UHYBEKYBOERWHQWLHO HII&RWU W\BWUD DT
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JLJIXUH 1RXYHOOH VWUDWpPJLH WKPUDSHXWLTXH V\QHU.
FRQFHQW\WDOBW R DSGKWILHAHDVVRFLDWLARLEYWHXXW VSpFLI
GH ,..®HUYRRUGHOGRQN HW DO

5{OH QHY GH W\SH ,, ,)1

&RPPH O7,)1 HVWrRARFEQE R NLRYHI DV VRELEHV XOMMHWRHWW GpMj
GDQV OD SMmHWLBDQV DXEBIHYV HW

5{OH QHY GH W\SH ,,, ,)1

/HV ,)1V GH WWSH,)l, HWI1 RX UHVSHFWLYHPHQW ,/
/% RQW VXUWRXW pWp P\ WGELYLW [3RPGCHMDD OXNY BRMERY G L H \
LPPXQHW QMMPPDWRLUHY UHVWH HQFRWH QDUJHPWQ®@D LQ
F\WRNLQH SULQFLSDOH GH]FOIW\R AFID G HO@H 8 WRSDN W H VW K F
VRXULVWIRs Of $ MRXH XQ U{OH PDMHXU DMXRY YRQMVVER L\O
FHOOHV LQGXLWHV SDU OHV ,)1V GH WASBHQLMYWE XFHUND Q|
$FWLYDWRUV RI 7ANDIQ B DRIW GRIZPRIG N Y WHPXWQ B RWHQW LI
)1V GH W\SH ,,,
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8QH PpWXGH pYDOXD@EWGCORW OHHRRHGqOH GH &,$ D PRQWUp X
FHWWH F\WRNLQH TXDQG HOOH H\®W HRQM KK WMpLH GV LQ MW DD
%OD]JHN HW RB® UpVXOWDW HVW FRQVWDWp SDU OD UpG
JRQIOHPHQW GHOD BOWVEHYLEWWLRQ GH OfLQILOWUDW F
OYpSDLVVLVVHPHQW GH OD PBPRPRpD QR UD\WY RRQD®HH GIAD GWAL |
OYDFWLRQ HIIHFWULFH GH FHWWH PROpPFXOH VHPPEBW SDVV
OHV /EH TXL UpGXLW OHV QLYHDX[ GEY,S8/ UBQVBYLOMW FRGE
OTHIIHW OB GWXIWHVODHIWILQKLELWLRQ GH OfJLQILOWUDWLR
/HV QHXWURSKLOHV® TUpF HY WWHXEH QUWOQW GRFXPHQWpPV SF
LPSOLFDWLRQ SDWKRORJLTXH GDQV FH BRGID N R Y WHSW
SURYRTXH OJLQKLELWLRQ GH O%OMJHNDMWRIDGHY QHXWURS

/HV WURLV W\ROWMOGPTD LW PERIEWMRRH HIILEDFLWpP VXIILV
FRQYDLQFDQWH F®H|DQVHpRHPW B RWRFROHY HW OHV VWUD

YLVDQW ] OHXQHXWRQWVBBN.RIUULYpYV j OfpWDSH GH YDOL
FOLQLTXH 1pDQPRLGRPIQPKPAMNVNQRABXGH OHXU PRGH GYDF
SOXV DGDSWpHV XQ FLEODJH SOXV OREDOWWSHKG@H, YP\OH
HIILEDFHV OfXWLOLVDWLRQ V\QHUJLTXH DYHEF GYDXWUHYV
PHLOOHXUH FOBHFWDWILWIMWIM XU OHVTXHOV OHV HVVDLV
GRXWH DSSRUWHU GH PHLOOHXUV UpVXOWDWY FOLQLTXHV
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&KDSLWUHNHOOXOHY GHQGULWLTXHYV SODVPDF\WRYV
SA te ..127—7%e 11 WectectfFua—2eo

/IHV FHOOXOHV 'GNBGWLWWPXBWDRXSBOWK 6WHLQPDQ H
&RKQ GDQV OHVEWWNHROHPDQ DQG &REBQL[ 1REHO GHHSKWHROR
PPGHFLQHKjDSMWBKEXWHLQPDIVHARRQV WX QK IBREXODWLRQ FH!
KpWpURJIPOHG pU IGMHHY SURIpQLWHEK'BVHRPPXRED GHQGULWLF
SURJH@DWRUK BPXW R S RW\VLTIKAHHY P D U T X RIW USAL \BX DD
ILENESMOVE VIS 1IDLN HW DO 2QDL HW DO

/IHV FHOOXOHY GHQGULWLTXHV IRQW SDUWLH(GBINVFHOC
R QGW D L OSOUHOQUFL S P Ol KHEAR XU FHWWH GPRIWQAXO DS $HHO O D\
©&3$% SURIHV VL R@@HYOWRVQW SUpVHQWHY HQ IDLE®M TXDQ\
FH O OWOOHI\K LKMWR\O W U HB/D@X YPIHYpPUHQWY WLVVXV O\PSKRwG
(OOHV SRVVQGHQW OD FD DB MU REQHAME BPY R FED\FW h® BN
DOOHUJq@EHKWGHHWEPVHQWHU OHV SHS WL GIH W HDRRQIQP QYT X 8 F
SHSWLGH D QDWINVID@ULPpXIPU RO+ ,, FRPSOH[H PDMHXUWGBIKLVW
FODVVISDU 7@ 7 FHOO UHBHIMWPBWKRF\WIBY DORUV SHUPHWW
GEFOHQFKBEEGBWPpPSRQVH BB S QIDWLLLYUWHH

3DUPL OHV VRXV SRSXODW LFRDQM AR \B E B/EXMHFOHOH/P
®l XRIR U S KIRHD\WR SQM V HEQFFMHU TX HX UV GRIQV N H WDIERBKWW HOOCHV G H
IDQJHUKD QG pHEYRMU OD SUHPLqUBQRHYKQDMW /BMXE UKD QV

LIV FHOOXOHYV GHQGULWXTIXHQMABRBNERS LRQOWOOH YV
&5 F'& 'RUQHU HW ROR]DW HW DI@HV FHOHIQXCOMP UALXY g
GH PRQRFRWHEWHLQEDFK HW DEYV FHGCGOXRQGHSOWYPRRIW R wG H
S'&VTXUHPE@MRUSKRORJILTXHPHRREOBRNWYAIR/ SODVPRF\WHYV
HW TXL QMM UGG M)W G H WHOHUPSRQVH VX [ W QEDHHRANDLAR Q
HW DO &HOOD HW'BIORQFWAIRQPURQWDBMWWULEKMVYHGLIIpUHQW
SRSXODIMWLERMYK HW DQJIXUH

/IHV FHOOXOHV GH&VDNRQODNWHK OF@W pJRULH GHW&EDDQXL U
OfpSL@HWHUHSUpVHIHVHEHMD OXOHY GH OfpSO0BUHDGHW D&\

/IHXDSSDUHQFH PRUSKRORJLTXH PRQWOQ®HYD H3SPUVPIQ®
SDUWLFXOLMUHMURYW OP XQ QLYHDX IOAEQH HIQ QLYHDX
LQWHUPQB'LOFLOMUDG HW DOOHV SRVV(qGHYWDBRPEMW VIR X W H
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FD S D F LSKD JRFO MSHIDW W HAVX GHHV 1S 0 piIWN BWRF OHRBOpFXOHV GH
&0+ GH FQDDWHO\PSRRFINVWFHWH XUV

/HV F'RYFOSERW. HXUV VRIGWL \SWISHOWHOLGQO H VG B B QG U LW
GV SOXWBRW®NKOOHPH'GY& Y RFQW FKDBH\ES5 /HN' &;&5 VRQW
SDUWLFXOLqQUWERXQW 0D ISADpAHH QW D WU R QV F S RH VIR MGIIW.L R Q
&' GX PRLQV FKHRJURDDWR KWLIMHB/ & &5 VRQMXDQW §OXOOHYV
HIILAMSRKKU OD SUPpVHQWDWRL'RQSOHW ISEXORLYPJHPHQW SRXU G|
GH W\SHW 7HW OD SURPRWLRQ GH @D 0DpSRKR GWH K&WPRUD O
OR'& VR@WULYGHVOD SRSXODWLRQO SR XRHFQWD DUV WU {¥R L U
SKDRWRVDLUH HW GH SBWHLQWE D WK RIQV NG J
/H FRQWH[WH LQIODPPDWRLUH SHXW LQGXVR&V X QH SSFRGLILT
OHXU IRGHWURQHQWDWIVRPW WULEXWDLUH G XX IHYRQME OH
L® SUp\HWQ P G B WRDH FRRY WV PGHD D MDL RROQ F WAL EQWAERNXL Q H V
VLWH GH O LIQWH QIDFANAIRRU L JG KBHH S W L GoHQ IDTAWM LERPSOH[p |
PROpPFX@HA+®H FODVYV¥IHQYRUVOBHSUPVHQWDW LMREDOD @WLIpQL
H[SUQRBIK.' GDQV XB[WRQMDUTXp SDUGPD SQPVHESRQVH
LPPXQRJpQLTYXHUBGXL XS XIHW BAXF IS pVHQF 5 GRIJBDPPHG GHDW
OLJDQ®D VXUIDFHDGEVEERYKBDQV OTHQYLURQQHPMBWVVHPE
XQH UpDFWLRQ SOXW{@DWR G PIp QLT XH

oi
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JLIXUHKODVVHPHQW GHV GLIIpUHQWHY SRSXODWLRQV GH '&
OHRRUSKRORHWUHWHXUYV GHEXVEDQIXKFHW DO

/HV "&@MH VRQW SDV WR X NRMXHIB W XEHIYWGHARV F DBLR/ RIHWV U L +
HQ I10X[ SHUREHY S U IBRIVFWH P 7QEWHR®DLY OHV FKHYDXEKHP
SOXVLHXUV PDUTXHXUV VAH QGO /S B U BRAWRER SXODW LR QV
FRPSOH[H 3RXU GHV pWXGHVVSCHX DEFSLROFDMEHEHD WpW KR G H \
VXOH SURILODJH PROPFXODLUH DX QLYHDX GYXQKXSRSXOLD
O0DQK DQG 'DORCIRQWRRIQLBHXU IRQFW L BRI\PIH RHMUMH
GLVFULPIO®DWGRHW BD® 0DQK HW DO

/HV '&YRQW GpFULWHV FRPWHHOP®RQMNV CRHD\S DEEHXHOWH G T I
DFWLYDWLRQ HIILF DWW GHU/D G7 W D@ QSIUp VIR WWHV L GHYV
DQWLJgQHV $SIRX®XLOBIXLUH X.QH LWRBOWUDQHFBURSULpWpV
IR Q FW LRUREINHBO X VEBIXDFWpULVWLTXHV

S8QHDRFDOLVDWLRQ j OfpWDW & P\SIK® WGAIHBWD GVH VO W 1] R ¢

PDUJHG® @R YUBWOHVHRHSY HRW.Wp UWQFRQWUHU OHV $J

oi
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8QH PDFKLQHULH FHOOGPDLNGDNEGBYWHWQOWOIWLRQ GH
OfDSSRISVERM/LQJ

$SUQV OHXU DWHEFF QG piWQ 8 Q[ B SWBIHN PHWBD QV OHYV
JDQJOLRQV OAP/S/HDWQ I KHBPR QIH

SQWDSDFDWPPHQWHU OHXU SUR GORROW GRIQFGB VARO pF3a\
DFWLYDWLRQ

8QH FDSDFLWp X®QHXHpSRMGKYB®HUDG HW DO

/DEOHDXODUTXHXUV GH VXUIDFH GHV GLIIpPUHQWHY SRSX!
$OH[DQGUH HW DO

o1
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td te L FZZ—Z%e thettc—<t—fo ' ZfeafmrfRt42e

/HV S'&V UHS DKRMNACHA HEp FEDWEOHV SR SGBID V&VR Q
(OOFHR/QVWX QK HEREBXODWLRQ UPNGYV OH VDQJ FIGHOQ@WMRPPH
RUJDQHV O\PSKRWGHV FKH] OD VRXULV 3KpHRWSSEVXHP
PXULQHV HW KXPDLQHYV /MRBRW &R ® RVH PEFDSDERIBFHRID @M 16 H V
SODVPRAWKMYLYHDX GYH[SUHVVLRQ GMKWS&GGH GRR G OMDXVOVH G}
VWLPX&DPW LRKO D W LI ® FFHRP\S IMKEESDWQX HW DOSHL]LV HW DO

,QLWLDOHPHQW SOXVLHXUV QRPV SXUPHRIVWVERIRDRY j FH
3UR PRQRF\WHV SODVPDF\WRWGHV RX HQFRUH FHOO)
JLQDOHPH®WS HOH® Ho TLX HRQEESEEBIAR QOQWMXYHYV LQGLTXDQW T
FHOOXOHV DSSDHXOHBWHOWH X@BQaXDO LW 00D HW DO

&HSHQGDGWEXWX GHV DQ@pHWWLBABH®WRXYHU GLIIpU
DSSHOODWLRGVHRREMHTXL VLJIQLIL K BIGF XUBDD@XIPLD/FG\W R w G H
&HOOXOHV '"HQGULWLTXHYV

/H WDX[ GH UHQR XY gjO® PH-VOIW GHKA \SDBLE R H. FX\H GHXW G X
YLH BVQYWHODPHIOQW ORQJXH HQYLURQ GHX[ VHE®LWHVW &
GQWpJGBWABRGSRFp VR [\X ULEG lYRKNIR] OD MIRRXUFHQSVRYH GH
TXL LQW qJU i HOOHIPROHE\B®IDPIW ODH WY W HV U q Vj | DIMLEEXOURW UFHR Q

SRXOBV F'&V 3R XQHDRV W H LSGRUWHF HEGXDMQDANH SL&VID XW DWW H Q
MRXUV G HDIRXY HOKWH B HEXA@H SIMXI P HEDAMQY VD QJ j OTpWDW
HW GDQV OD URMW H HDR MRKXQUW V&S V&L W R M KRHABREDROH. Q H
Re LO DWWHNVNGWFWLYHPHQW j 2 MHREKIUN HW D®R XUV

/HV S'&V VRQW GHV FHOOXOHV VSpFLD@VHY\S GR@XLD
PDV\PLHYGWV UPISQ@&HEIH GOHT W\SHj , IRLV SWRYXWXHXWUH W\S
FHOW XOHFE Qp $ FGHWHD FLG HVH@XEDPMTIEXO LHU GIRILL RIXQ® T
YLUDHOX U Up S RIQ/\WHH GIW WHEDOOHHPE-RQUWO 1 D FEVX L ¥/ VRBGD / 5
3OXVLHXUV WVRHQW MeIFW My S'&V GRQW OWRIHW DO &
&HWWH MDPSDBFUMBWWH SDUWLHOOHPHQW LQH[SOLTXpH &HSH
UpSRQVH FRPPH OH IDFWHXU BR{ WUQRLVFU ISSXR MRHQVO63) p V H
FKH] OHV S'&V HW OHV HPSrFKH GH UHQWUHU HQ DSRS
OYDFFXPXODWLRQ GH SURWPpPLQHV &DNR DKL UHWBIFODXXWPU H Q ¢
pPOpPpPHQW HVW OD SUpVHQFH LGHN B UYHDRKQ pUHIBEDNI RREQ | D F

ol
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EDVDOH F&'®]V GNWWWH FDUDFVGPUL X\@HT XU GKEFWLRQ GHV Uj
W UD G X FGML RIQQBIOR 4B (HW63 &ROLQD HW/PHPE) HVW XQ IDFWH
GH WUDQVFULSWLRGURGRPRWIGRQ QB RKIXEHDDF LU UGIHHWA DHO |
/D SUpVHQFH DERQGDQWMHGEHXWISHHSWH$E FKH] OHV S'&V FI
XQ DUJXPHQW H[SOLTXDjBW FO®E V) 1R H \WIH S9DI$ IFEQW ER X F O H
GIDFW ISFOMMRAHLQGXLWH GDQV FHV FBOQEBHWV\SBHRUNMXIGH O
DXJPHQWH FRQVLGpPUDEOHPSQRG & FHNUROHEHYH DoQVBANGEOGLIVHY
. XPDJDL HW DORPPH GpMj PHDWLRREIFWOARBVEJLHQGXLW
HVVHQWLHOOHPHQW SDU OfDFWLYDWAR @ RXHV VEDBIHSGR PRV
S'&\8DU UDSGRMXW UHV W\SH®RZDNOXIOW [BE /5 GpWHFWH Gt
IUDJPHQWY GT$51VHYQL UXPQRVERH RXLENQUKH\. GALRRB RV D QW
VIQWKPVERPEH OHV LPLOD®RTFLIXQPAKE OH5 ULVOHXLPRC
JDUGLTXERRGY®D +XJIJXHV/H7/5 TXDQWUHPKQQDVW SOXW{W ¢
VLPSEHLPRQWHQDQW &GH \&\ P R VRIQRAV SHOCORDHL @HR ©p W KA O p
IUpTXHPPHQWYV GHQWROHY JFHIRPHVLHQV HRWX YAIDXY U H\
ROLGRA X YEWYRHL *XHDWQG +XIJXHVIHQJIJDIJHRHGBW GWUDLQH
OYDFWLYDWLRQ SBY,SKRYISKKQWIYRLREGH VLIQDOLVDWLRC
0\' P\HORLG GLIIHUHQWLDWLRQ SRQBDUNW H)¥B R @V M DI QRC
GHHWWRWPLQH [GBOWOQ@®MHFMPY/ FDGH GH VLJQDOLVDWLRQ
LOQWHUOHXNLRWVRBHBWS\GRI$)QDMHUHFHSWRBLDWHGHW FWR
% W% UXIWRQURVLQH&NIMPGEXILW OD IRUPDWLRQ GIXQ DXWUH
75%) ,5%. ,... 231 HW (R FRQVpTHOWM SKRVSKRU\Op HW W
YHUV ORRQRODIXQLWLH OD WUDQVFTIESY\S RN Q&I RW W QBN L)
GHFWLYHU HWWIBDX YRLHV GpSHQG/HYWHWREMOYBI.NG SUR)
NLQD\EHYV TXHXWR QG XLUH | OD 19X REWFRNHRMPO BH[SUHVVLRQ C
PROpPFXONWGHXPRBRWURQIXUBOLHW HW DO

00



"t

JLIXUH 6LJQDOLEBW LRF HSWHIXSVLPpV SGCOWSEU OHV
UDSSRUW DX&VD'XWOHNW HW DO

&HVLJIQD O ISVHDWRIRGWLU I X SPAMYV IDFWH X P8 LG B Q@ B XX Hi
FRPPHPAWWRLIY PLUHPL5 DDLQ@Wp GpFULW FRPPH D\DQW XQ
VXUYLH HW OD IRQFWLRQ GHV SGRWQ W @HF U B CCRFWLAD YSFOLLHWI
RQWRJIJHQQVHDAH SH&8V)LIXUHH W UHH@XOMH[SUHVVLRQ GH JqQH"
7OHWO U 'fDLOOHXUV FKH] HSRXWRKILR V5L Q YOPKERHpRVWDVLH
ODpPSROXMHOLJIDQG W W/H) ROABHHU VWXIHE pT XL LQGLTXHS$BAH FH Pl
SDUWLFLSH j ®)1Q CPORXWLIRK HEHWW VV LR QDGHVRL G pWHFEWpH C
OYDFWLYDWLRQ GX\WPM pleWIWGIDIHPHQW GHHQDDERIOH 1)
OYDFWLYDWLRQ GHV ZXDWDBPLEY MW 5S'&\BRXU OD GHLQLWL
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© 2YRDWHQFDSWmMIRQW H[SULPpV GDQV OHV S'&V VEKWWH j
VHPE D@WHWYV U{OHV RG3FRVPR/GNKWILRE LB HVW UpOROp
KDXVVH WUQV W{W VXLWH j OTDFWLYDWLRQ GIXQW 5 UKW X\NRLQ

UHFHSWWRFLDWHGFNLDDOWIBERXWLW | OTDPpOLRUDSWLRQ G
FRQWUDK IPRRIDSSDUDLVS GV IZVORIGLYH HW UpJXOH j OD EDLV
, SDU OH FLEOD¥)H DEGBWDNVS %G NLQDVH EDQGLQWF3S 6R WHHANL
DQG &RORQQD

%ULMWOUY GHRLF$R1V ,0 HVW DGPLV VXD @®SRRVBEH OfpQHUJLH GH
OLDLVRQ j OT$51P OUE SRXEPDQEWHWSHD QW O HQRXIDDHPALEW LO QIHV
SDV LQWpJUp DX FRPSOH[H 5,6& &W WDS R RQ FF RMIIEH B0 IBVDRAPL Q
OARLD¥RQGDQW GHWHOGPQN @EMSHQAEUDRWW UE SRR R Q QHNON
GpFULW GDQ V¥ DDJp W WGBOG H

/HV S'&V SRPXYBEHIRS GpWEXLUH XQH Ly SRWNOH LEPLAXLQY
GH OJDFWHYDW BR® RWR[EBXHOHV SHEUHQYMWQWHU Of$J FRPS
&0+ GH FODVVH , &HWWH FDHFRIHY O HV WS 'R MPHI/EDL GBWWLOND
VWDAKXBW TXL QBQBROWUKLWH GRWXGIW DA UPXPHYV SRVVQGH
DXVVL OD FDSDFLWp GH /3 U&'VHXMHU DBH3/ $XIYXBX | /LX
<RXQJ HW DOIDLOOHSURF HN X/UpVHQWDWLRQ &5 HH OW$J D X
IRQGDPHQWDOHPHQW GLIIpUHQW \HGS V&Y HP R BMDE KIM-HEDO H V
SURGXFWLRQ GH PR FOPMRBIVED®HEEW LY FWQRQDLUHPH
DKF'&V YHVWQqPH GIXELTXLWLQDW HR@XE&XDEIVIMIGHK BEDWVH |,
S'&V FH TXL DFRQOQRXYHRDARBEWW OD FDSPSUWWHHRIBMK S'&\V
$IVH[W U D F W O\OKFOSD/L G H [ S R/ MWK B DHRORNKHEE SUpVHQWDWLR!
PRVLIV YLUDX[ LMQ SYMND EIH OUSKOIEHNIVGH FRXYULU XQ ODUJH
PRWGMOQRWRLT XL SHXYHQWH IDLBIVEISPA@MIW P V& D XQ Dviv
<RXQJ HW DBV S'&V SHXYHQW DXVVL DYRLU OH SRWHQWLH
'DOQXFTRQWH[WH WXPRKDOJCHW DSY B¥ K@) WRQAR DFW LY pHV
&S* LQGXLVHQW IOTEW LYDWQR ID@MM. YHDX GHV JWQTRHRQV
GLVWDX[ + /HULMFEFWLYpV VRRW VUFER XYWXP R LODMD HWL \BSD U W L F

SURGXFWLRQ GH F\WR N LIQHYD HRAP/F VWARPLIHBHY GAHVHSQUNR OD FURI
WXPRURPU\ DQG +XJXHV

00
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3DUDGR[DOHRHSWRQW DXQ®HY |IRQMRIOPDQRIP D ODXH
GpSOpPWLRQ GHIW OEQHUITLK'(Q HIITHW OHV S'&V KRN QHYV
FDSDBEMOIEXIQMH DQHUJLH GHKZDQRER' &KH] ODXQRXGPBOpWLR
GHV S'&V LQGXLW XQH K\SHUVOIfHQERIQWN R GBIX[/ D&RUV T
WUBQMERSWLI GHV S\&AK IDBIILY\WHRBBIP M $J W H P ELODHE X H V
UpSROQFPXQRJIVGHVX&” HW' VSpFLVLEXBIXJIJqUH TXH OD WRO
RUDOHUDRIXKOPH OHV S'&V HW TXH FH PpF DL \VSRUH VHHVQW B\
DQWLJIpRIKIEHU HW DO *X HUAHDVQ Br P B Y XFHR/QR/QWD \W\W W L R
UHWURXYpHV ' DK OH EDQWWMEWH GG JU H IO W BUSW. SDXUD LV \
FRPSpWGIOWH QKLELWLR ® V& HMRIME'SDU XQH DFWARW ,GZLUHFV
LQGRODPGQR[\JHQVR/IHW SDU XQH PFGIpRMBIDQYGKBWERE GH /;
&' *XHU\ DQG +XJXHV HLVH MR QFQVIL@ @ X F W IWRRYO G BID QB H
F H Q VSUHIXOYBIXQWWID W W UR EE'BAN FDU OHV S'&V&BBUI KN G®T X H
OD FDSDFLMYHEN PIHSIR KPP $® P WDFWR OpUD Q85 H pAHQ@QWDMWH G
$J GX PREKW] OD VRBUWLED HW&H®PrPHFHOOXOHV S'&V &&5
WRXMRXUV F ISHIIX® B QMR XL QIG/X L U HGOIY G I&hQHGEN B & XR\WY H X U
GYT,/ LQ YLMAWRFHOOXOHWL @K QEH QM) ®XDGHETARSE L Hol UHDFMLIRQU V' H \
GIXU SURGXFWLRQ GO G-DW RNK GBS DR PO PHV XGHY DXWHX UV
DUULY H QW Hjl GpLPARRQMV B WA V \L QK I0EDH U p S RIQUAHHI IFRRRD IKY W/ H
*Y+' GDQV XQ PRGOS HPLEDLGIW 'DQV XOXMPWHK GH UpFHPPHQ
SXPO®Y DXWHXUV RRX KWLBAMPXEMVTXL H[SULPHQW OH Up
&' VSPFLILTXHPHQW j OB KEKUFDBNHGH NG IBHMAAMD JH DQW LJp
FLEOD® W\DWWD S DWp O HXE RIXIS\D B$ HV CHAHSF GCOHWELS F H X L
UpVH@WXQH LQGXFWLRQ GH OD WORO§ Y QoA @ RONBINE Df W L O L \
UpG X FBMMR BBVHY &' $JV VSPpPALMXIXHVW PHGERPGH DXJIJPHQW D W
GHVURJV DXWROURHUERRGW QOM U{OH' ' HVMD QASRYWORW pSO¥
/7U HDVD Q Q@ KH O ipdX ODRWHNZR VS HO O HEMDMHG X F W/I7TR® JG H
DGpMj pWp PR QW B K ]DC B-DRIADFHE/Q W RE YICHN  [RYQMM BDYWEXLLD
GHV S'&V KXFNBIEXIDW¥WLYIGHVSRZS*' DQV FHWW®H \p WDSKVIV L
ELHQ GH WRSBHLRGHLVHQW XQH DFWLYDW LRSQ REHR/WRHE YV TXL
GLIIpUHQFLDWLRQ GH)MUR X&' SDU XQ V\VWgqPH GH FRQWD
ORVHPDQ HW &® FHOOXOHV DL QMWIDM Q G X ILVD RW \SUNBMMOQX H
/7TUHJ j VIDDRSWpPVHQFH GX IDFWHXU GH WR@®RVFXQIWLRQ
K\SRVHQVLELOLWDp DXVHW KPXOIR D Q\Q KIFRLFEK RO LWMUDWLRQ

00
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&' DXWRORWXBOORGHQLIXRQ DVSpFLICRXHPGKY G JIDO
7RXMRXUV FKH] Of+RPPHB pPAHPSPOLAXQ@LYRHOTXHY HQQpPHV
GPPRQWNXMEDRBM LYDIMI@R Q/W LPXERXYWLVVDQW DX SURFHVVXV
DQWLJIpQUTXH \DRW U L QV GTILA HRIHH@WWBH OHV F'&V 'BWVOBM S'¢
SKPQRPqQH GIDFWLYDWLRQ GRQPHWURWY$HWX QHH DA PBQW
PROPFXOHWWILH XQORBWLRHW &' & H S/HHYGIBHPMW S'&V UpJIXOH(
SRVLWLYHPHQW OfH[SUHVWWIQP &G DWML PRE®%E® QHOGHFRR W L
ODRGWR HW D@HWWH GHUQLQqUH HVAMG BQ WY HIDNV AP SR W B SG
DFW LY@ YHHDGQAH GLIIpUHQFLDW QP |8 HDI 7 BVRHGAUR
$NEDUL HW 'DQV XQHSXEXGHH X OWPL L-HRUHPHSDF IGA | LQG
/7 UHJ DXWW WDDEXPHY SURYHQDQW GH SDWLHQWY DWWHLQW)\
RQW SX G pPRQMW HAGBXNIYHYTRXBDQV FH FDV GH IIFHWW H DU
FDSD¥HWBRODLW SDVVHU SDU XQ@H \6 BR&KBWQRED B HE@WID U
GpPSHQGXRQWH @IXFLEMSTTWLP XQDURRGKE' / 3URJUDFPRBG
GHDONLK D QBQR XU FOIDWD D XWREMNW XMH X Q V \V WFKFCHV & K/ IB1'@ V
SUpVHQHBIERX®PHQ LQKLHELWXHK G V,SF OHHWK\QVU\SWRSKDQ
IDFREXOWXUH $HQVSUpVHOQFHUBMRXTQHH PRLQV IRUWH7LQKLELV
HIITHFVMX BQE X FOLPR®H ®WR G XEWLR@U UDSSRARMD M B®OH
DEVHQFH 7GHXFX®IIHW GLUHFW VXWH@HY R OWIFMEH PR QW U p
.DYR®DNL HW DO HVW | VLI@DIOO (S@RXVR@BIFWLRQ HQJ\PDWL"
GLUNKWHOHYV FHOOXBNW DYWWMMREI DM \EBQVHGD DAY DOLVDW L
GDQV OHV S'&V &HWWEWDHRNEHKDPE GIDIXW LHOOHPHQW HJ
WROpPURJqQLTXMHOPROGMWD WR/XDOQBALW{OH GHV S'&V GDQV Ol
FHQWUDOH SDU OWHUQIEX MW Y R Q XB/E B/ XW KPP XMW VWUR X YIPQRVK H] O
XQH pWXGH VXU OB \WR U pDhOWRANKUMIWW UDEHQWLILHU GHV S
WK\PXV KXPABL&VFRORFDWMWHCGKHQW OD GLIIpUHIFDLBWUWULRQ G
Q7UHY &' )R[S | SDWBGWIU SRVW VpOHFWLR& SRVLWLYH
&' K75 ¢ HOD VWMREFRHOHRFWKpOTDFWLYDW LIFDQ&GH S'&V YL
& HQ SUpVHQFH G% HBYBQBGHW ' RQ j OD VXGHN\D BHRW
SDUWLFLSH j OfLQG XMW ZRE BAHRERIW HIQ IRUW SRWHQWLHO
GY,/ HW GH DPDUWI®R HW DO

$LQYD VHPEOH ELHQ \ DYRLU 0@ \H N HWW GRHRNGEGEY URD B G

OTLQIODPGHIWLR@HHM@ IpQpUDO &H O DO H X WV URHIIEDREY B\D U
GHVUFMGDQV FHUWDLQHYV FRQGLWLRQV 1pDRQRQWQRL\OHQ Ry
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VIDYqQUHQW HQFFU HL LQUAHISWVQ Up VX PH  SODHB/WVALDHE@IO/HPRIH Q W
SUpPpFpGHPPH@®RW HFQ@IpW QG 7KRPVRQ

JLIXUH'LIIpUH@RIHWWN GILQGXFWLRQ GH OD WROpPWDTQFEHY SD
SODVPOIFHWRWHOOL DQG 7KRPVRQ

U fo of ""—%—"ePEf . 1+ Pto

(QWHUBH VP D UIGHH XX WBID FS' Q¥ SRVVQGHQW SDV XQ PDUT
XQLTXHSHXRHW VOBLV. QGHFLILT XNPIHQW SOXW{W XQH FRPE
PDUTXHXWWOHY GILNVFULRNQHQRIGVONS Up WHIQUWD GLWLRQQHOOHT
SKPQRW\SH &' 5 % &' 5% 3'&% &' 6LICHF/\ &
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/\ 4 H&&5 2QDL HW DOHQGODQG HW.DPRJIJDEZAKLIWHU HW D

&HUWEBBILEPHDW TXHXUV YISO VDVERFLIL VX i WHDOW \JF IBGIO X C
SUPFMV& HW /4 FRUUHVIRXQ® H@WW PDWXDRDWMX BVEVD O
QUHPHE HW DI® L O GHXQMVOMNXE p WDE GUPpVHQFH GH /\ 4 FKH] «
PDLV SDV FKH] OHV 1. RX OHV D&W DKW HPRRDNYRMEEHOW GOHD '&\
PRHOOH REWRWHEWIMHK[ VRXV SRSXODWLRQW GH &IWF/\GHV
FDSDFLWpPV GH UpSRQVH RPRUWILLQW GB EQYIBEHYLUXV GH
GLYHUVLWpP QfHWMWHBBRQEH@IV SPDM.SKpULH VDQUHWDQJOL
UDWH R+ OHV D XWSHX. QW LRSOW HURHHADWAR X \BW pSV & VD/IE RA/DZ0D
6FKLIWHU HVWLDOHHPEOH SOXW{W rWUH S UHSRNOWK@HILD pW I
IRQFWLRQ GH UpFHSWIBXU HYGHRE DM XHX 398657 &'
SHXW rWUH OH PDUTXHXQ L DR FAEMHDIGIHHIHODUJIDJIH
YLQMRSDU OHXU UpWHQWLBEX [ YODB)GERHR R HH LFOH GIQVX O D
&&5 VHMEY®RHU GH QRPEUHX[ U{OHV SDUIRLVY FRQWDDGLFW
SUPVHQFH OLBMN jWREHYWDKWY OH GpYHORSSHBHE@W '&NWLROR
S'&V &&3RQW GHV SWHFXEVHNWYSRWHQW LBPOMHPHIGIW BW H

RX ELNQ MRWD AVPPDYGEORHY OH VHQV QRQ DEWEMY SDU »
IRQFWALRQMURJIPQETOHVDWLR&5GHW ISSEWYULTXHV DXHW YHDX
FDSDFLWp QHYYGIXG U W ORV H P EPHT X HJ S U H V & &B @ RIKNVGK L W
ORUV GH OYDFWLYDWDRBRQEMW A 'S VHED&HGHEY HW DO
(JLOH &&5 HVW XQ UpFHSWHXU j OD FKLPLRNNVQMW BRQ G W
S'&V &&DX QL YHDIWHUWALKQGODQG HW/BXOV FHV UpVXOWDYV
HQVHPEOH YXIRQUIMYRAW. O KQLYWBW LQLW LHD GHRHR'WVLRERB W X
GDQV OD PRHBDWHHODHWXYWHHP DU DXHRKRIXUV GH OHXU GpYH !
GX PRIR¥QH SDUWLH LPSRUW DFGMWA\SEIHHS \B KBNS WOEDH WG X H
DSUGWFWLYRMWLROSSDU GHV PpFDQH P WH\E R H]VBRROU OH
PRPH@WRUWPDQ HW DO

/TH[SUHVVLRQ GGIN PRUMMHXUYGLTXH GHV VWDGHV GH
GYIDFW IGND W UR®WHVELHQ GDQV OD PRHOOH RVEBI®WE TXH
VLWHV GH PLJUDWULRG BMHM BS&WVVLRQ GH FHV GLIVpPUHQW YV
FKD TODIBHVW GIFQLVOH VEHKYPRXFALUHH WLHQV j IDLUH UHPDL
®V pWXGHV FLWpHV QH IRQW HQ JpQpUDO SDV OD GLIIpUH
S'&VTXL QH QPKFXQLWHM R@WL WYRLWDRPWHFWLRQ GIXQ VWL
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JLIXUH 6FKpRRLPSCAHLPTH[SUMRNURRHEB UYL P OWDX U | BFHY
S'&WHW FDUD F W@k LOGNWOTDOR S S PHLGRD RGIHL TOBHXW L Y DWW LGRHD
OHXU ORFDOLVBWHRQDVURXXOWLUH

/HV S'&V KXMHBILYMARRWDE LW X HBOHOH PH QYW H QO H&VPDYH K H X U \
%'&$ &' %'&$ &' /7 /5D &' /H & F HVW DEVHQW |
FHWWH SRSXODWHR]QVFH®ORO@DXWHDXVVL DMRXWHU OH IDL
DFWWSHX YHQ@RW RU&'H FKHIFOPIPHDQV OHKKXYXPROAYV S'&¥H¢:
FRUUHVSRQGHQW j XQH DX\ G\W NQSYRL. B RYWHUMQ 1\ P 1
% HW 758 XPRHWFUMWVFIWRU UHODWHG DSRSIKRWDLOW. QEKFQABY C
&' &HSHQWHDW® &V 'ERVVIGHOWRXVHQWLHO GH S®¥RGXFWLR
HOOHV H[SGHRHQW HDXH ROHYHPW LQGXLVHQW XQH SOXV IRL
O\PSKRF\QMIMYO OR JW¥ Q8 TWBIXWVL OHV VHXOHV | H[SWOPHW OH)
VR QWpVHEODWKNVOHY DP\JGDOHKWDWWX D HIW WXOPH XUV
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VvV a iN:tZ”’ioioT_:to ! o‘o_‘%oio(i

&RPSWH HWHQRXQ BALYRIE@WHVR XY HQ W DSDW U GRS psvt O
QIHVW SDV VRROQUWQWHW TXYH AN BHHAWY E B VB RIKH IR BESHP
'H IDORQ VLHALORVOHVDSSEHKYHQW VHUGPPHWBIRGPQLWHXU
FRPPXHQQGULWLTXH &'3 XQ SURJpQOWSKR G IV V& HOB\G GDHD ¥
SUPpVHQFH GRDIUXHEKGITIUHR P POIWF. LYFHW |,/ BHVW FR DXYVYH
DXBURJPQLWHXUV G6iL\U QPLIKDF WA RDLOL J i BDBIWKR S R Svip pVFLLTVXH
GHV S'&V UHVWH SWRXWHEBWARFADGRQpUHQWHY pWXGHV pWI
SURJPQLWHXUV SOXV RX PRLQY GHRFKMHYD GUHIVSNKHBVY DXV V)
HVVD\HU GH GRQQHU XQH YXH GYHQVHPERGF M M@DIHW @R Q ¢
KpPDWRSRWPFWIB¥MH]GOD \HRXHJIPHWWUDLXHQOBIYDI@W WY OH\
JpQpPUDOHPHQW DGPLVY DFWXHOOHPHQW

'DQV XQHHIVWH¥FE#HKH] OD X@NUGRXEOH RULJLQ@H pSARpXU O
FRQVWIHMOEHR HW DDV XQ SUHPIOHWY B M AVSNKIUQW Y MDHVR/Q W
UHQGHPH@W OD SURGXEWILW 8 RG ARP & I U PHOFEAO X VX V LW X p
VRPPHVWDGHKLPUDUFKLH K,ORDQNMR QR WEHAMIMWM SURJIJpQLWHXUYV
O\PSKRWBWMHIME.LWBFD&' )ON (DUO\ /\PS3URKGE WRUW3N DLQVL
TXH OHV FHOOKPHDW R BRGEWVEFEXHEFD5$* VPIRQQWHM qV
HIILAMMBPHY OD SURGXFWLR QH®H 15P&\Q \IV YIHRFR BN BT/
DXWUHQE{WHY SURJpQLWBAXUT.PWOEBHEHE )F 5 QL OHV
SURQLWSU®\WSKRBWRMYLEG.LM6FD & )ON VLWHK@WDO GHV
(/3VQH PREIDW X Q UHQGHPHQWODRR SDW OO H

'DQV XQ VHFRQEBMWHPGO YLIRGHIW IHVHE' &M SDVVHQW SD
PrPHPWDGH\GpYHORXEMBXHQORRWLILQH SWIpH X ILEYHE MpUWNH Q W V
3RXU EEGREDDWVRFLp OfGE{SQOHVIURY pLQH PDUHHK@ER OHNDD *)3
SBURWHL@EHOOH GHBHFRPELQDWLRQ $FVBEYDPWDQ@QW*BYWRFLpH
GPYHORSSHPHQW O\PSKRIFEWBQWH j QR X X HPHHI\Q WWB BBV G X
OHV OLJQpHV PRAORFUWBWUGBEHW SRSXODWLRQV VXU OD EDV
GH 5%$*] XQ PRPHQW GRQQp GX GpPYHORSSHPHQW

IH\DXW QR QW REMBEXVHXOH SBS&\DDYORQ \GHWH (/3V
5$* *)3VRQW XRRPRN pHM F XEXAEXXIU Y U HQ T KX JILL\OAH VIO PR G H
GH GpYHORSSH PSQ\RYL V8 B X VA 1BQ IENQQXW L CBLUVPIIFQX & §@I X U
5$* *)3 GHX[ SRSXOB\WMRIQM GEFW BWp REWHR XKV

el

=1
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&' FER\ & *)3 HW *)BHV GHX[ SRGH CDEWLRIQSULPHQW GH OD P
OHV WVGIYVFUQWMNXODORLIJQpHY O\PSKRWGNDURWD%RLU 38
*$78 1RWFKWG7HWXF >QIM[S OHAMFHSTWHR GV T X M QBIDE W W
D Y HIFHRH O ORX\@ B R WEE H X 16 HW UMGH$E 1 P FR U U HV SRIQ&ED) 6 W
PDFURSKDJNMWRROFDWLQJ |DERSRW WHVFHHG WHE KBV & V) 3
'"H SOXWXOHV OHVFR&QW I H3Q Q H QWF ROIG-D/QW USB® V A H D D L p V
OLHOQPPSKRW&HRO%(B) PE &' 3D[ WUD@NVGHOQW LAKX] TXL VRQW
H[SUYGPQV OWVPBUBRHY QLYHDX[ $®MN VFKDI]EFRHMHG/H8'GIVH UV
*)3 PRQ@WR UpDUUDQJHPHQW-. G pPKOLDQIHPHDM XH G H\
PPXROREXQULOQMHAXQTHVW SDWVKHQYMAD\E'EBWHOMBR HW DO
&NUpVXOQY®EPWOD LUFRHEQWMDPYP S U p F X U WHXDBHIDW X UDW LR Q
S H X YSHUQR\G MU B V

,O D DXVVL pWp UDSSRUWp TXH OHGHBWHR S¥WHPHQW G|
&' )ONLVROpV GH VRXULV & %/ HVW LQKLEp SDU OfDI
IDPLOOH 3FRMWARR HW BVMGR XW FRPPH ODGG/¥ | p&HHVQ WIHD VAR QY D W
UpFHSWHXUV GH OD IDPLOOH 1RWFK \HHOFFHE GBWM/SPQS BRIQM. U H
GH FHVVBIPRIIpQLIXHXHW DORQHF G OBWLIIpUBRSMHOITWLRQV
H[SULBHQWUHQWAEHPDOH RE B WV | B F B MRQPX B W L SSRIGRIULIWQ H

&HFR Q VW CRMAHBRY VB WOD VXLWH SRXU DERXWLU j XQH
Re CHY¥\BHXHGWHIGT XDVLOHO SR XWE R Jp KpPBXYMR SR &pWIL T X H
QRXV GRQQH OH PRGIJOANMUMOXVWUp GDQV OD
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YLIXUH /HV MFSIRVVLEKSHVIp UH Q KipP W WRES R DIEVRIXTWKIHMAV D QW |
SURGXFWLRQ GH FH UDOKIDHMMI B HRICGRULWRT®HHW DO

~

VASA @ZF tThe‘ecote FEe f . —F—" TF —Vfee V< —<tee o' Zc"— 1
Fi e ‘hotecet The '

/H GPYHORSSHPHQW GHV S'&V QH VHPEOH SDV QpFHVV
/5. RX 3D[ FDU @OHNLHURXWHW KQ FHV S URRWPELFIHR/USWIRBX IO/
S'&V3HOD\R HW DO
3RXU UDSSHO
5$* HW 5%$* VRQWGDRS/OQODXYHFRPELQDLVRQ 9 ' -

/5. HYW KHOSWHXU DFWMW 7 &B®B\W®LTXH 6WURPDO MR KWRIRNA H'
LPSOLTXpV GDQV OHVIGpYHOR\RS HWHDOW G H

3D[ LQGXLW OYHQJDJHPHQW GHV /% HW FRQWU{OH GHV p
OLNNROD HW DO

,O H[BRWHWDQW GHV SURWPLQHV HVVHQWEHPROHY DX G
OLNHODWHG 7\URWIXQHHM\@ DVHE i) pOFDI FWWHRN LMD LNHODW H G
7\URVLQH .LQD VHV W/ IFFO@@EX 13 B XXQ pUGDKYYV OD GLIIpUHQFLDW |
SDUWLU GH FHOOXOHY GHWQ RH GRFR R R VIHX® H X *LOOLHYV

:DVNRZ HW B®$7 6LIJQDO 7UDQVGXFHU DQG $FWNVWOWRU
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LQGLVSHQVDEOH | OO PVHMRD AWMV OH SURHABYYMV GH
SURJPQLWHXUW'ERPERPRHGBIH PRQWUH XQH pWXGH XWLOL"
Gpl|LFLAWQMMONDEVHQFH GH FHWWH PROpMPYORWIHR ® |[GRDOLYV
GHAR QFHQ V8 DWW RIOB®MH K KX QH UpG X EW LRLQ FREWDAME® OD HV W
DXVVLTXDRG OHV VRXGXLY/MHRRGOHQWHSHQGDQW OfYDFWLR
DYDO GH )/7 VHPEOHSVBPPQUWMMUNYXGHYV '&V FDU GYDXWU
1. OHV /7 HW SSHRQERIPD OHPHQW7D)XGHMDoRQ LQGHMSMHQGDQ
SUpVHQFHIRXHQFH GHD&RDOU HW MOVXLWHWLGED®LVDWLRQ L
SDU OD ILIDWLRQRG@HFPHBWMXU WLW DSSHO j6VBIORWLYDWLR

SKRVSKRLQR\MIDWLIHG HT XIW DU MFARYBAWR W p L Q H RXL Q@ D4/ Hs REXIWV
SURWPLQH NLIQBIVMW BB DIKRU SKRVSKDWLIESE QER\QAW RIQ Q

$NWKRVSKRBUFODWELXEHEWLYDW LR @ DEPH IMOICAHEMBEHUD SDP\FLC
P725 &WpFDQLDVPRIXWLW DX G6HROMRISKOG PFHOUWHYE XD BNU G
'"IDLO@HMPEWLRQ BXU)KQD/ SURGXFWVIREY RGH\Q 3 '&W VLEX OW X U
YLWORUV GH OfXWHEOPVBIMNXUIRBLEGH 6MAZEDOL\DZDOD HW DC
JLIXUH

(Q RXWHIMWMWH YRLH GHDXMNEP @MMRFLBHSDFLWp GH VpFU

O7,)FRQVpPTXHQWH j OTDFW OYDWS RIYRGHW /[BRABEHRGDQW
GpOpWLRQ GH OJQ QWR.IEH VPHBZER \GSHK D W BKIR VSKID/'DVH DQG
KRPRORXL HPSrRJHWMMHS BBUXWH UpJXOH SDV j OD KDXVVH
GH S'&DU DLOOHXUV FH\WWWWHp EYOKHWIHR M GEGRIQ3WHIPUDOH OD
HQ DXJPHQWDQW JOR E D OGP KQMO D\HDX D ) BIGHEW DK@ Q H U
TXH OD GpVWDELOLVBWLRIQ QDXO IPRRIPVE DBIQHIO DA LIQPFAS YD W
/$0725 FRPSRVDQW HPC 2BRPGODAY OHV HQGWEHIRIRMRPH
VSPpFLPHQSW @HV FHOOROHYFOXDQW BEYH®WUH OYDFFXPXO
Y/I7 VXU OD PHPEUDQH S QM\DPNAVAHYBXD XIVARQY RQW PrPH F
DXJPHQWDWLRQ G N P7EREQ D@ @ DAVXRR)Q G XOW [ED@WVY R Q
F'&V HW GH&FEHRIVOHU HW&IBW UpVXOWDWYV LQGPBSCHEWWILHRWY
GH OD YRLH FH®@EYEDRSISWPHITDFWLRQ GHV S'&V HQERUWH FH
WRWDOHPHQW FODLU

=1
=1}
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JLIXUH6FKpPD UHSUpVHQWDQW OD YRLH GH VLJQDOLVDWL
P725 GDQV OHV S'&V

57. UpFHSWHXU \W\DRWL@BW pl 3,3 3KRVSKDWLG\OLQ
GLSKRVSKDWH SKRVSKDWLG\OWMWBERVBRDWH BW
SKRVSKRLQRVLWLGH GPpSHQGHQW W\ USRAOWR\QEK INW @ B DNV QG W
KRPRORJXH GHOHWHG3FE K U RSKRWBKHD W L @+ONLQ RV HW RRO7 2 5
ODPPDOLDQ 7DUJHW 21 5DSDP\FLQH

/W/IDEWBKUWUDQWRAULOWHRQHURQ UHJ XKW B YR QR FRWR LD

H®/SLYHPB®XDPXVVL rW UMW BYYHORSGEBY HO&WKRWWH HW D

ORUWTXH6LIQDO 7WDQBGHPAMLYDWRU RV TDDQEMEULSWLI
LOQKMEGXG pPYHORSSHI RN GLIIpPUHQFLDWIRRY BSHXp SO &N [H
Y/7 )I7 ISHRWQWIUH EHORUXPE 6§0LOTDFWLYDW LR GSHGB $7
WUDQVEUR)S WLROKL HW DO

8QDXWIDHWHXU GH WUDQVFH USWIPRE BIEPR PR SCHPHQW
S'&V&H IDFWHXU GH I /WD G\DRIUN SRV IGRIY S U RG\HM. EHE/DVIGHH OD
KHGIR REORHWIVRLDOMO X (  TXL VRWEW UFRGpPrHD -\ H
+(%TXL SHXYHQW IRURMUGEMVEKBEERDYHF FEHIEUBH/HY/D
IDPLOOH /YDFEWLYLW f GBKLEBHRRM, @HFHGH VI L VH/ XU[H QW
XQH SURSWERE V(WIQWKHAPMHR RQ IRQFWLRQQHO
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/H JgQBHVW FRQQXQ$ RN VNBNGHY HOR SIBFDP HQWLH®W GHV /9
,O HVW D XV \DLXQ@ DRHMMWBIHRHE B RVX Q R J O FOBTKSOULHYGNELERI @/ H W
7GW 'QWWW(%VRQWFHV\DIXL UB UUD QU&PHEWO®XUHFHSWRU
SURFHVVXV GHGWpOHHFMRLSRSH PIMQW GHY /TQHANSIREGBQIDV r
LQGLVSHQVDEOH CRRIHOHQW G HYV S DIHWR G RBWDICRQ OH V\VWgP
LPPXQLWDSDY W RNMIGIH P E RNV

1pDQPRLQV GHV SUHXYHV G3D QY LE®BROQ WRWIRENW BpF p V
DSSRUWPpPHYV SDU XQH pWXGH TXL PRQWUH TXH OHVH®' &V H[S
FRPSDUDXVPXWUHY W\SHV GH FHOOXOHV GHQGUILGHLTXHYV
UHFRQVWLWXWLRQ GH PR HRO® I iR \FHHDOMXO B B UE[ISQINR LBl QAW D i
PDUTXHXU &FKH] GHV VRXULV LUUGCDOQWYOKE FHOOXOHYV
KpPDWRSRwWpWHDROHFWURY HPHQW GEIR QGARRIQ BX & ¥H \OM V
FRPSOqWHPHRENORUVFARBIN GXWUHV FHOOXOHV O\PSKRWC
FRPSUHQDQW\OHY GR¥¥&EDQ PRGLILpPH 8Q EORFDJH GDQV
S'&V D pWp LGHQWLILp(® @ PEEHRF HECOMH XA GHON R QRO &V
QYDUULYHQW SDV j H[SULPHU %  HSV&3IPOIHXE HXY HP BIWT OHDX

SQHXWSEBHXGH OfLPSOLFDWLRHY VE XD XY@ H DSI$ RRR/GmHD K5 D
PXUL&H] GHV YRXWIGBQWRQVWUXFWSRQRHBNHD GAFTAOHNVU - G
GPOPWRRGLWLRQQHOOHYV SDH [0 DGWOIFW QRQ@ER/IFHKIBIL D¥H/ G 1
VRXULV Re OD UHFRRMOH BR B VE&W{FORHRVAR' X F RX EH[ISQLPpH
GH PDQLQUH XE LGIMPOXWARDHDA B K B! & UHT5 DSUGQYMHFWLRQ G
WDPR[LIHDERRXWL IDWDOHPHQW | XQH GpSOpWLREBGUVSpFLI
VLIQLILFDWLYHPHQW OHV DXWUHV FHOOX®&HVVGIXHW VDO PH |
&HUYDEDVWDIDQ HW DO

/ID SHUVLVWDQFHBIGXFRBO KMV TX&5HRS WL FHKQWLRNLQH
UHFHSWRU( SHXW DERXWLU j XQH SRSXODW P®PQVFB® B K GLH\
FDEWpPULVWLTXHV DEDH] H] BRFOMOOORONWYARRYBMHD FH GH
VPFUPGMLRIBQ UpSRQVH ¥ WIQRMYHPXAQUH &G [QUHBBXR Q
UHODWLY H PAIRY HOM BDOHLJ



"t

JLIXUH2QWRJIpQqV M \HBE MARXOWK OHYV GHQGULVBIMI XHV SODVPDF\
JRUV GH OYRQWRJp QOHNSUBYWIEBEBMXW YDULHUHKN QMRLIHQCG
GLIIpUHQWYV VR& VI M USHQMHWE FRLQIEW HRQN O

8QH DXWUH SURWPLQH ,.$526 X{QGGROLEWHGMH jGI®FW WIQYV|
DXVALUH LQ@EOMN BDYEVGPpYHORESHPHQWIMKBAW GpPRQW Up TX
SUpPVHW.BE26 HVW XQH VALRMGIWDREBMRQWRIpQgVH GH GLIIpUF
KpPDWRSRWpWLTXHV FRPPHRUHRSAYSKRFRKHDEY FHOOXO
GHQGULWLAWHNO

'IXQH IDORQ SOXV SUpFLVH OYLPSRUWDQFH GTY,.$526
FRQFHQQpPp S$OBRMRMW GpFULW XQH P XWNDIWERE | KODRPRXISIK
&N VRXUUIPYQHREW OfLQVHUWLRQ GO 0T MW BDISHRGBV SRU W Lt
GX ORNBVRMRQ$OOPDQ HW RBV VRXULV VR QRWMK MR LKHYW pU
KRPR]\JRWHHW H[SULPHB VS IPRWRPVQE ,.$526G B Q¥W UR QRHHOIDOKHD
KpPDWRSRWpWLTXHV HQ'STRMNH ¥ X XBL B0 MYKBIX G H\ SWU BV L R
SOXV IDLEG®IH[SUHVVLR Q &HPAMBGIEXHWIORIQ LQGXLW XQH UpGXHF
VSPFLILTXH GHV S'"8W6 &' RUV TXH OHDQER/AREHIRBEXKODW LR QV
GH FHOGOQGHNWIKRHMW &&' EF HW &&'F  UHWNRWSDWXEOH
VRXULV VDREDHIDKHY PHVXUHV RQW pWp HITHFW$OIHRDRX QL
HW DO D

=1}
(@)
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7JDEOHD % pVXBpPV UpVXOW HWHNVWRBEW HIKBRPRBERB526 VXU
OD TXDQWLWp GH FHO®XEHYOORDQ &'W DO D

/ID IRUPH PXWpHNDGCHEPANW OH QRPEUH GH S'&V VDQV FKDQJ
QRPEUH GIDXWUHWFBOQXOHDY WPFPSROQVMHPLPPXQLWDLUH

/HV VRXULV KASPRRESEKWRQW SOXV FDSDEOHV GH UpSR
XQH LQIHFWLRGUYVHQWH QMMXXE@H S W\SHR W D ARIHMY WAG X
&\WRPpUIDUBR/U LR 09 (OOHV SURGXLVHQW . TXRL\D HP\R IMRWK GL
VDXYINNHBDU FRQWUHG PHVQBEERWIN#Y HW GHV 1. UHVWHQW

/IHV DXWHXUV UHWURXYHQW FKH] OHV VRXULV VDXYD.
PRHOOH RVVHXVH DYHF X%Q SKpQRWtSH &M VFFHU@XEBWHQW
QpDQPRIQ}NV MMBURQ SOXW{W KpWpURJIqQH GH % &HWW F
FRPSDUDHOH &V VSPP®HTXH FHVY GHUQLQUHV H[SULPHQW ¢
KRPRJgQH ,0 H[LVWH GDQV ODNPRBEOIR BXUH W\ RMDMHP\LRDX
UHWURXYpH FKH] OMAMDXREBNHYSVEXVDRBVGH WRWDOHPHQW [
/TH[SUHVVLRQ GHR%WPD QUHI\GDKY OHV /%HBHGHMRK SRS XODWLR
S'&V UHW U RXYPHHIVXEKH BB HXWHAKDQ®WH P RAFSIKRI SOBWPDF\W R
PDLOYHV DXW HXUWQHRQYGWCFWELRIHV BKR&IS HW OTDEYHQFH G
FKH] QHVE& D XIJIqUHPHRQW TXH OD P XW D3MNIRIDRHQ B/RIPR QSIK K ¢
EORFDJH GDQV OHGBYYSH @R SHX FHRRAHIDO B HHPBH KK BIQW DLQ\

=1
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OfTH[SUBWVLRIUA X ¥ X § W DH P WKRIDPHL RQHW % &H EORFDJH
HPSIFKH DXVVL GH TXLW\WHUT)OID H[S BROHDAH/ARVRIBH R WEIUH V H Q W
GPILFLHQFH HQ S'&\$GPBDRKHWLDOHY D

'"IDXWUHV IDFWHXUV GH WRBXQAERY HOR BBE PHRQW GHV
FROFWHXU GH OD IDPIZOOHFRQ@RPRYVL VRXV OH QRP GH &¢
OH SRWHQWHHO @H' RPSVDPW DLQVL OH GpYHORSEEWHQW G
SUPFPGHP®EOWN% FHOOPD\P$KRE1; UXQWODWHG WUDQVFULS\

HW &,FK8DVVH ,, W UDQR/@WFWSY@WRWH WURXYHRIM MV L

SRVLWLYMPRRWUH 38 UpJERAH/OHLSKUBRUWPEXFWLEOH IDF

HYWDOHPMSWL.TXp ORUV GX RDIXNIXAHH QWRBUHYWLRE GT,'
TXL UpGXLW OD SURGXFWLRQ GH BURZVSHO UDGIW R LLMHE/H S H Q
WURXYH LPSOLTXp GDQV OD YRLH GH GpYHORSSHPHQW GH
OYDFWLYLWp4BBQ&AHF QXFOHDU SRO\DGEHG\ODIW S IGRBAHL Q
LOQOWHUYLHQW GDQV OfH[BQE X \MIEBQ\SWWRN H\WFHRAM X UV
IDFWRU UHODWHG DSR$WR) DW (EREHF NQ IDQIG) BRORQQD

/H PrPH SURJUDPPHOJRULUX®OH GH WRXWHIWIEWWL PR G
UHVSRQVDEOH GH OJDXJPHQWDWLR QG PAKH]XGIKARP BV
/7 6LIJOHF + HW GHV UpFNBSRAPH 0 HH Q/GR V RIPELUFEW 6,11Q NLQD)
VXEVWUDWH LQ Q6ZXHEQNVY DOQRWER QRIQWDRXYH TXH OJLQKLI
UpFHSWHXUKSEHRFBHER®VSRPU VRQ DRWHBRQMWWRUHIHQLQ
DERXWLW j XQH DXJPHQWDWLRQ VLJQG&RJWWLHAH SO D S U
SDUWSURBIBWHXUV KpPDWR S&w p WELTRXHM LKXP RIFEDAUEDEH &
IRUWHPHHIWHW LQKLELWHXU GH $K5 GDQV OH HOBIYH® RS SHPH
HQ SDUWIKRWDWABWGRWWLU HW DO

/H SURJUDPPHRWWIBKGQBWXILSAW QW j OD IRUPDWLRQ GH S'&
VIVWgPH GH ERQNBWHCRKY PLFUR/S$BEPLSMLHPWp LPSOLTXp GD
GpYHORSSHPHQW GHV S'&V 'DQV XQH pWXGH DQDO\VDQW ¢
OHV S'&V HW OHVLN'&®HI/HDWRWHXUV RQWGHWLPQEMO X QOHH D EF
F'& FH XL QTHVW SDV UHWURXYp FKH] OHV S'&V 'fDLOOHXU"
GH FHOOXOHNYH®R* & X6 WXQHBKWHXU GH OD GLIIpPBQ¥LDWL
SDV DY)HF/ &HV UpWXOWEHABOWOH GH @LIDEHXWD GLIIpUHQFLE
HQ F'RBXY GPpWULPHQ&W \GIFR GVEWD W POHR QK \RBMURHQXWLOLVH!
LQYDOSRBYWLS5 FKH] OHVTXHOOHV X @HS/SRD DIJADMDR W HR 8 QY\H |
FRQWN®MMPD HVW DFFRPSDJQ G 8 VX H DENYIFFGHDWWOGINROW g P H

ol



"t

JOH UDSSRUWEBYXKU MHTIXPO OD SDUWUHD H87bH I&X LRGDYp H
DXWHXUV RQW SX PRQWUH S DNX\H CSTIDUFHARIIR QpG KIRW LR Q Qp.
GHV W UD,QV FIU HWVD®

/HV S'&V VRQWHFBDDFWQH LW PMA DINHDISMHS @ OH SOXV S
HVW OHXU EDSDFLWp j VHF G\DIpN H @R HF BOELM BSV R YR U D O
pWp PRQWUp GDQV XQ SUHPLHU WBPEOW&DEHO PBKRFGWXEH
FKRULRPHRQLDARRGWXQH VWLPXODWLRQ SDU GX SRO\ , &
RVVHXVHEHYRUQBHDUTXHXEB HW VHHRWODW XOH OLIRQHID &V
HW DO &HWWH FRQVWDWDWQRGRUp@HVFBRQDIAAR B 3&5 TXL
GH GpWHBWPMHQFH GTXQ RDW TDQHAXWIFSMGPRMBIN VDYRLU O
UpDUUDQJHPHQW ,J+ '- GDQ\D ©Wg ¥ RN EOBIAR Q HRD U VX OW D\
PRQWUHQW OD B VXIDFH GHQONVHXQH SDUWLRKGHH®DVRBRBKDI
LQIHFWRIDWILO QIHVW SDV UHWURXYp GD@KH]DOPM N RRA.
FRQWU{OHV 3RXU FRQILUPHU FH UpVXOWDW OHV DXWHXU
DGRSWL'BGURYHQDQW GH PRHOOH RVVHXVH HW SRVVpGE
VRXUHFHYHXVHVOH[8RHRXD QW /HV SRLWRWRYGH VRXULV Q
RQWUYREW VRXULV LQIHFWpPHY DYHF GX /&09 $SUJN FHWYV
SRSXODWLRQ GHGHEWR'XULV DU B W YIHX DM W RMARED U X U
VD FDSDFLWp j H[SGKPHUOKBY ERXULV LQIHFWpHV SDU GX |
FRQVODWPPVHQFH'GHE EHOOX¥KDXWHXU GB@WD UDWH HW a
GDQV OD PRHOOBRRWVAXYHOV QfRQW SDV UHWURXYp EHW
FRQWU{OHV &HWWH H[SUHVVLRQ GH &' E HVW DXVVL DFFF
&' XQH PROPEXWHPX®IPRLRQ HW G XHMOW HG B RISOXI\DWHL R,Q
GpULYpH GHV S'&V HVW LQGXLWH SDU OD VLJQDOLVDWLR(
GPpILFLHQWHYV BRLQWHIUBHHAOQEH $5 OD FRQYHUVLRQ GHV S
SOREVHUYRBM HW DO

(Q FRQFOMRVULREHQE SGFRLQW GH YXH KpPDWRSRwWpWLTX
DYHF GHV UHQGHPWQ O/ HiEpWHGXQM\SH GH SURJpQLWHXU TX
DPR@W OHXU GLIIp&HMFLD@QIRIGUH GHV S'&V GLIIpUHQW
VSPFLILELWpPV YDULPHY HQ PDWLQUH GH VpWPW pAAREY FBHH F\W
GH FDSDFLWp GH VV8H®DOR W MR QBHAK L7THW D O

,O H[LVWH GHV SURWPpPLQHVY HVVHQWLHQ@OHY | QTRQWRJ

5) ;%3 HBL%$520 DDGHEYDXW B HOIDE WO WHRWPLPYH ¥ $ *

5$* ,/ 5. R 3
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/H PRGJOH GH GpYHORSSHPRBPRX Q plHEDED & H CSIDHKPH Q W
OLp j OTH[SUHVVFKRQ FGHUWDLQV SURJpQLWHHOX U SjRIAVIHp U H Q
VLIQDX[ HQFRW & HVOWR QS UH VWM GpEILYH GH OHXQ SURIL
SURJUDPPFXBY@ULVDQW OINH W H\G\MLLR Q& BW,WH SRSXODWLRC
FKHYDBFRA QIS ULPODQWS )XQ LQKLELWHIXW GHR XV H[SULPp FK
S'&WHQ FRPSDUDL\DRXQVADHMMFXOHV GH OJLPPXQLWp LQQpH FRI
OHV 1. SROWYSIOLFRHWBDRYDFWpULVWLTXHY O\PSKRWGHYV
S'&V HQ SDUWLFXOLHU OHXU VLPLODU LYWL P X GFHOMY LAY G HV/
F'&\WOLNH LQGHTRB BRODULVDWDRHVOWHS KRBXMDWLRQ FH:
SRWHQWLHOOHBHRWVUpYHUVLEOH

1pDQPRIODV GLIIpUH @PRD BHXIOH O HUDAAW WY L MM | FEGIFW LR Q C
S'&\BR X WULIPLS OH P H Q WG W pPLR V@ BBHOBNH P D W X WRDGMIDREQV YD W LR Q
QRQ SDVGGIWHQHQFH (®TRIUIHWQHK HV FHO O X GH.VI plVW M VG |
SUpPpVHQWIHRQWHSEHQW GH GLIIpUHQFH PRUSKRORJLTXH RX
PDUTXHXUV G8QVDXXWIUAH pOpPHQW HVW WURS VRXYHQW Qp
S'&VFHWVH O OQQTFHW VLWHQW XQ FHUVGHLUNKBIR P EOH GXDIQPE W H X
HOOHV VR QMY YRQGWIHR XDUG HW&BSGD@WMU L\E §UBID VXUYLH
QTHVWVBBEMRXUV SULV HQ FRPSWH GDQV OHV GLIIpUHQWF
SDUWLHOOHPHQW OHV GLIIpUHQFHEHF\GHG WU p/XIDQWDMW SR
H[SPULPHQWD ® KR UWWWAIDQ \HM \D O

WA ... —Zf—<'e = Z' . fZcof—c'eo THe '

/HV S'&V FLUFXOWDOQN HQYWGERH PIHRRWBIYH YV O\ REIKRUWG/H V
SpULSKpUWIWHWH WIDE M V] YD G R W KX Q LXPRFFHD/IMWX @ LGID Q ¥ MY X
UpFHSWHXUV HW FKLPLRNLQHV LQWHUYLHQQHQW &;&5 HV
GHV S'& VOBDQMRKRHD WAV GH OD PRHOOH RVVHXDMHR &&5 FRQ
SDUWRKRYS®D PLJUDWLR® @B \5XS08WH EOD&EMKSS GIHHOW DXVVL
SDUWLFLSHU DX UHF UG WAHAMHORR EBIKD S YW OYLQIOBWPDW LR
&&5 FRQGXLVHQW OHV S'&V YHUV OH WLVVX LQIODPPp H!
&&5 HW GX &&5 j OD VXUIDFH GH\WFRF&WVLVOW LBBL MXWV |
OYLQIODPPDWLRQ pSLW&&OLMHOWH &BIZ LHFNRQPBG &RORQQD
&RPPH GpMj PH QMNLRIMMR FEH 'S Wp ME&KQF H ®D ORBHYLSBWLRQ
DX QLYHDX G X BKWRXHN HDY HBF X Q HD DIRIAR: B QB IWY QFREQHGWD Q ©

&HSHQGDQW OD ORFDOLVDWphRBBQGDQ@W BHEK REOESQ WHHAPEEAGDHHQ |
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DXVVL SRXNBRQUURISRQVH j OD FKLPHULQH ODRGNTRKWLEOHYV
PROpPFXRAW HILEBDUWLU GIXQ'H LUWéR Q LVYW PDHUYWD QWH O
WUDQVFULSWLHRQUE®RIpUHQWLHOOHPHQ®WGRKW] GMHV S8RV L
&&5 HW &&5 /RUV GH OTLQYDOLGD VUM BRXSHRHEMED Q\O DD S '
PRHOOH RVVHXVH DYH FDYWQR@ D SIF ISW b LEHWRIHIKG UREQOLW IHR G
ONPSROXHFKRWDFWIQBAH G&3 HWH1F (6 &&5 HW5 &E&RQW
SUpIpUHQWLH OZSDAH QW SHBSAMPPFRIMYHSHQGDQW LO VHPEO
OH &&5 QH VRLW SDV H[SULPp FKH] OD WRWDOLWpP GHV ¢
SRVLWLYHPHQW DYHFFAHDOH L@X UTX#H XQHO KBRS GREIW LR Q
UHG R QI>DHPW && B @ S U RGNV WHGUHWRIDH O O H  Re\D\ZHDXLVIHW D O
(Q RXW&5 HAW OLIJDQGV RQW pWp PRQWUpPV FRPPH pWDQV
UHFUXWHPHQW GHV S'&V HQ SDUWLEXOLHU YHUVXQHV JDQJ
LQIODPPDWIFRYR HW BOSHQGOKWW {OH GH OfD{ED @®50K&/
UHFUXW H®'RQM HOHRRIDY LPSRUWRRSH GIHLEOOLWLD 6X GpWHF
SUPVHQFH GHO®' S\HXD WA DLW H P HIDMWISW B SE S XXHR QWHQDQW
QILPLTX|L(PARGFH TXL QYHVW SDV OH FDV HQP&EVEAHWGH W
UHPDUDIXWVYL ELHQ GDIRTXBHEBADXX® PRGqOH GH PpODQRP
3DODPDUD HW QW XQHXOWIEHHXUH WRXMRXBXERGEORH JU
PXULQ GH PAPODRRIREAWUYX G TKRIQWHEBIXW HP H QWASIH 8 &IVQ W
GIOTD&&S5 &&/ 'DQV OHV PrPHV PRDIGLIWIDRVMQNR QO GSIRWRHOU LY LQ
&FO D DERXWLSHUWH GH O®®4|HDW HB GOQL WQSDWWUDW GH S
LQGLTPODQWHPHQW OH U{OH M FOXPV SMHJ UFH PN M BIR WP MRNGLHQ/H ¢
QpFH\OMDEMW LY ODLR/BL@A\' FDU OH\G VIR X U@ WBYH FGHY
SURWPLQHVQ@MFXRQWIUHW FRQVPTXHQW ' ROEDS % OH\WDD R Q
'"IDXWUHV PRBOPPEGNVRR OpFXOHYDG NOLEGK BWIQRD DXVVL j OD C
S'&V 0$'&$0PXFRVDO DGGUHVVLQJ FHOOHDNGKRWhRQLPHRO
SDUWLFLSHQW | @\W HO/R\FLPGEIL @/ W@QRMOH GHV S'&V
ITBVHPEBH HV UpWE CRABSRW H QW Lj H & BER-EV. GL&WIN VG H
OHXU PDVFEXKVYDRHRIRWKWBRHOOH RWIDQWMY HOH V DIQQIHBW D W\
SDU OD VXLWH GLIIpUHQWY FRPSDUWHRHQWMVR 6 LH pQHI\Q \8
UpFHSWHRKNVP DXNLQHYV GHIXW HWRVI VDAFIHE LCSHPQRVE L O L \&IHW LR Q
PRELOLMWRWIR OULQEQ S B®MPW @WR EMHFRRG XGIDWRRQ XPPRXQL
GH OD SDUW GHHFHY' &FRIQW X®H VFH IDLW HWRXY KW QO\H \P FRELLIDLQ
O\PSKRARFPHP\H ODHM WHQJOLR Q\R DWW SAKKDWX VY X BD RW DBXWV Y LW |

O
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GILQIODPPDW KRG HOQFRGHDMN HOOH VPR H KX BQIHWYE MOHR\VQr W U H
LQIODWFRPPH OfLWRBEDEIMN PG QWH MRXHU XQ OB HGH VHC
PROpFXOHV GIDGKpVLRQ TXL SHXYHQW OHV DLGHU j VH C
(ALOHXU PRELOLVDW HS Q B®YW. AMRBHEAHOIFERXQAMWF X OHVHS/RVV p G
DFWLYRMRR/RGCGXODWBPPH OfY,04 TXL GpFOHQFKH OML@GURGXF
VLWX

X a Qz:t Tf" Z:t' 'foT(ZtO (OAZfOOf_‘@’oio._:b_:F.‘_ f__‘

/HV S'&RQW GHV FHOOXOHV LPSOLTXpHV GDQU BYWPP:
FRXUD PPGIRIW TR ROV QW@ XEDQWUH FHV GHX[ PRGIBSW GG DWN/S F
OHXU U{OH SUpFLV HVWLG LY LINF¥Y OG- V/SEIRIDNERPU B W UH S p U L P H
PRQWUHQW GHV IRQFWLRQV FRQWUDGLFW/RVUKWWRREBUQI
+XJIXHV

(QFRQGLWLRQV SRR GRIVRXHYTHVW SDV UM FHRIHQWK SD
QM1 OLEpUp JpQPRDOHEHESE W RV H RHW \GHFWBXMHWVN\ DQG
)DLUKXUVW VW GpJUDGp SDIUDOHYV GDXFO®OMHARPSDUWLPHQW
'HSOX@HNFHSWHXUV PG p OIS VY p¥X QW YV FKSID OW MFSBHQ W
GLVFULPIQWDWH. ®® \VH DFLG N RLY/X 6 ® pERQHWREU ORFROYWMDW LF
GHV HQGRWRPH®HYV QXARPGFUMRNVLHQQHQW GH YTXXXRLRX GH
LQ | HOFA\DH F H YGARIHW G LUHFW HWP IO@IWUS 8 DY R AWWEMD/QSW LY HQ F
SDU OHV GLIIpUHQWYV W pGPrQLO/FPHEG BB OOKHD\D IPU PPN QRRR\P S D U
TXH OHW %WDERQ HW DQLQWHUDFWLRQ GHV 7/HQHMXG@HWHOHXU
FDVFDWH BAVGXFWLRQ GX VLJQD OFBW DEFWDFRVEMRBBASERUY. G \G
F\WRNLRAPH OHV ,)1 W @HSWMHSH LR Q B3H PRROpARCHIWE R

(Q FRQGLWLRQ SDWRRKROHVX B D WR R § XWR MU | WEQ WD @&/
'LVVPPLQpP XDDFWLYDWLRPXEHNV[SU&PHQW IRUWHPHQW OHYV
VWLPXODWLRQ &' HWH&&HDBRWW WD\ B8R X WQPLF REBW LRADD Q W
GH WIDIQDWXBKHIHS\DWLHADMWHW DOH\S'&\WOWIDHWLQFLSDOHYV
FHOOXOHV \&)REH WUSEEHV VH QFURFYEQW O$DY' SOXVLHXU
PYLGHQFRIMW G BHER PWXGHUYDW LIHQWMW pV SDU KPS DWLUWW &
+&9 RXDWW BHQWM X FHp¥ LW SDUWEWVPROWGBQW FHUWDLQV F
GPpYHORSSHPHQW GIXQR\BWURPH OXSAFKIHOOLQJ HW DO

3DU DLOOHKREFHQW U.BMDIRQ CHR Vp USFPV E\R UVKPHQW DY
QLYHDX G$$FGEQW'IL GRXEOH EULQ HW DYHF OTOXGLAFMNHS D

00
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6/('$, FKHI®DW ISUPWNQWDQWOXOJHUD HWHDODLW TXH OHV FH
GX VDQJ SpULSKpULTXH GHV SDWLHQWY DWWHLQWYV GH
WUDQVFULSWLRQ GHV JgQHV G6*WpSQ QW K VDXH X QL VRE KM VD\SH
HQ IDYHXU GX U{OHFSNVNWKRGRQBPKFWRNE PRGqOH D@L PDO
VRXULV 1=% : VXMHWWH DWU ORXESXWIH XD BWH QRIS HGH Up G X L
SDWKRORJLH DORUV TXH OJLQMHFWLRQ G®RHS KIDIG K WWVDXOQ

"X SRLOQWHFHOOXODLUH HOW DFFRAOLREQ OH. UCHT , M. FaHH PVR\GWM H [ WG
VIH[SOLTXH SDXW XOH VELRWO@BRW VHXLO GH UpDFWLYLWp F
SURGXFWYRW SR FRPPXWDWLRQ GH FODVVH LVRW\SLTX]
PpPRLUH LPRXQQYHMIRUHVVDQW G LUHHAWHPHRXWS b X UO @B VW %Y D
SUpDODEOH(GIBWUMVEVGOHM YV GH W\SHHQDQGIXNLpUHQFLDWLRQ
HQ SODVPRF\WHWW pFURBPWLIHRXQ G KB $S'&V VXU OHV.BBRYVSDU C
OH /(" HVWLO@W YV H \FBDmVEH RGHFWLRESBUWLU GH FHOOXOH:
KpPDWRSRwWpWHWXEM ERARW\\U X WO GWpMNHQFH\ERY) HQ
VPFUPWDQW GHYV ,)1V XIS D FWLEY 0 WILRHQ®/B R VAL WY YHP H QY
&' &' HW &O0FH,DRpOLRUH OHXU FDSDFLW [ BHHBMHXWM QW D
UpGXLUH OD WROpUDQIEKE\DAGH W EBEHVRHNQWRXW VWOHV S
HQJHQWQH MRXGH UpJXODWLRQ S ROVIMKIWH G VWOBI\BORQWLH L S H
SURGXAWLRIQDVSEpUHQQLKFDOWL&KIKE GHH WDD O

&RPPH PHQWLRQQpP SWUHVpSs B P PHEOWVPBEWVW DU UDBIRUW
DXWWKHSHYV FHOGX®@MOBHYBV VRjFDPQU{OSDWKRORJILTXNRQ@Q HII}
SRVLWLRODXQH PHOMKURPRVRPH ; SHXW H[SOLTXHU SDUWLHOC
pOHHGX /('& KH] OD VRI%UEY% PBH<ODMFXWOGUYDSSDULWLRQ GX V
OXSLEHBD HVWQBXJOLFDWLRQ GX IUDJPHQW FKWRPRVRPL
FRQGXLVDQMSUMOHULRRUGX UpFBRW MRKH V& XX RPUISR Q @&
GpILFLHQWHW@RRQPMUHQW XQH UpGXFWLRQ GHV V\PSW{PH\
$F XQH UpGXFWLRQ GH O $BOSHIH 8 \&\A i VEKKXR/EHWEMLDVp OHV
&KDQ HW D@®DLOOHXUV XQ QRXYHDDN P R®EXH W H KOKSEY V|
GLIIpPURQBINQPW)ITKH %$/% F HW & %/ HVW WRWDOHPHQW
GX 7/5 BBUVWDIRQUARPHRWMILPLTXLPRG RX HIIHWKU DSHXLFDWLF
QLYHDX GH OfRUHLOOH IRLV SBURMHPDX DI IGQEBORSSMF
SDW KR O RLIRMX B YWARp FPLYTRKFD W U L F 1B Y @X0S S\ f ¥ HIOEWS E

HW PQHVBIRWIDQHV PG R MLLEFOWHHP KD WAMBGIMPPDWLRQV FDUG
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SpULFBIWG PVWRHF DR IBWWHI LQ10DP PDWRLRDR VPN p)PS O ¥ B RPOWD O
IfTH[SUHVVLRQ GH JqQHYV. GHIDMS RHQUWKIP HGW,Y OHV RUJDQH)
VRXOKSLTXHV GDQVHFRRRRGGIBFWLRQ GH FHOLWHPEQGIXFW
DVVIRFL OfJDFWLYDWLRQ SG&H)NIDIHQGXFWLRQ GHV V\PSW/{
OYDSSOLFDWLRQ W RSLWUR GYH PLEXR ¥R BRORE G HV LI YWOLOLL
SRXOWPDLV SRYNOUQILQ VORHSW {PRYW p SDRIAPLOLVDWLRQ G
GpBpWDQW VSpFLILTXRRR QDZ D H\W SD&V

'DQV OH FRQWH\WGREXD/ (1 ( DRIWHQ H X W U R BK E @HHN/USHROOWHF G\ H \
FRPPH OD SURW®LRHOM WA L PSS HEIOHQD X V V L SRIRGKKLOW BIDGIL Q@
NpUDWLGIRFWIHKLIK PRELOLW)\ TR XS FFRRNSOHMLEpUp SDU
FHV PrPHV QHMX®QURGEUO B W GIR PROIOBIHAW RIH $SPIPRRAW R $F
$QWIL 7RXV PBRWVRQWY SHXYHQW PHQHU j OTDFWLYDWLRQ
OFRIGHOBKDJRF\WRVH GpSHQG D QWH. FAHR WEDER WDRWWHG. GH R &V H
$ 9OLIKW FRELBLDEBM FHSWHXUW®')F SRXU ©HHW DXBAVRLY H
OPLJIJQDOLVDVBHRQ7HIY IHYDERVR BLR[GKWW LR Q FU) D IGGHO W XIH
+0*% TXL LQWHUDJLHMHYSHFREF TRAFGI\G D WQ 66Q R G XjF \@ D
VXUIDFH GHYV ISDO@VDDYR QLW GDQV O T HXGIRORP HXJIXHV

'H IDOlRQY pUHVOVTD@QDD\VH GH S'&V SURY EQRQW BBIQW [ X-WH W
VRXITGHMQW' PRQWUH XQH UpJXODWLRQ j OD KDXVVH GX S
DOORJYRLT &V GHV S D WRHHWE/EM H@® FFHK D U JO9 MH.Q WQQ T X H
FRQWU OSINVUSBEN GH)XJD SODFLWp GILQGXLUKR' GH\D STOMEKU &'
LQW H U QD G KDMW HERNI QHB/U R YGHOR QWY X W BOLVDER SWRWQTXHV
RXWODHSURGXFWLRQ B8I0BXW R MIFRMBIGHDEY WH R WQE 8 Up&HQFH
301V DSRSWRXWLTHOHWHORHHQ S '&YV GN /SDWLH@MQW j OD ED
OTH[SUIBYLRWYT,/ PDLV PRQHIWLNVQQWKqVHD®Y,/OHV PrPHV
FRQGLWQRQMGXFWLRQ G H{7Q0BI WW CDQXWRAL LBEYE MY DEVEpHHV
GHUQLHUV UpVXOWDWY LQGLTXHQW XQ FKDQJHPHQW SURIF
SDWLHQWY DWWHLQWYV GH /('

ITHQVHPEOH G H VIRIWHOQIBLRS W DFDW L R Q OBHW RREEXE'D Q V
YJLIXUH

00
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JLIXUH5{OH FHQWUDO GHV S'&V HW GH OY,)1 GH W\SH , GDQ
&KDQ HW DO

' DQYQH DRXODERX\MMRP X @HH SV RIWA HWWMW JpQpUDOBNBE'QWG B GPLV
VRL OLEpUp SDU O BHMDD & phWHGFRVFLARDYGEEDD MBHIR S XePWGLIER Q G T, )
W\SHIHVSRQV D ESDHWK B&RWDHH UpDFWLRQ SDUWLFXOLQUH Vi
H[SOLSRPHO T BIFW LERRQ® O H [SHMHGERENVOD S B /XVA RQW H/
SVRULDRKHHXBY+RPRNUH[SUHVVLRQ GH T8 ' IFRBERNRTXH OD
IRUPDWLRQ G JRQ WHMHIIS TLX L Q HXU@¥LWMQD QW DFWLSDWHXU C
VRQ DFF#H\WQ®RVRPHV SUpF RPH\G K VW WY DB®IU VD LFOHDM MHI/
SDWKRORJLTXH GHV S'&VORVANIMSYO LARESLEFRES S S
FRQWHQDQW OF,PLAXIHPBMBI®@G GX 7/5 VXU XQH&ODTXH S
VIDFFRPSDJQHWSRRQpTQAHQW WBMH S'&V HW G X Q@ HOWOLLIHMD WU XHW
DO
'DQV OH GLDEqWH GH W{\GH GH 701D [BHSSEWDLW FRPPH GpOpW
XQH pWXGH SXEOHYHDMNO HRWY RMHP E@RR QW Up OAIHHWOR®W P®II
PRGH GIDFWLRQ SDW KRN p®H TXH \GHRUGDEDR O/EPDHD HW DO
,ORQW DQDO\Vp OJLPSDFW GHV FHOOXOHV GX V\VWqPH
'7 7RXWDBRUG XQ LQpGCHWUHDXW BRESEWQMX G HR/EN B UKV p
QLYIXXSDQFUpDV GH MHRQ@EHVR XALEBENNIFY GDQV GHV VR
VRXULV QRQ GLDEpPWLTXHV FRPPH OHV & %/ RX OHV %$/%
% D SURGXLVDQW YXQG WX [DREMIp WG pWHPWRLYHDX GHV L

00
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SDQFUpPDWLTXHYO BHOU SHPOW WIVLDW LR R GG ID&RQ VLPLOD
TXH OJRQ UHWURXYH GDQV OH SVRULDVLV RXVO@ILOW H DI
LQGLTXH DXVVEGPOFWLY\Y WRHRGH@YAE FBORW WRXYp GDQV OH /(
V D Y RYLLLDY &5%$03 FKH] OD VRRUPDWHRQ@O®HIDLOOHXUV
QHXWURSK p@HV QLIY\M D R XpWPERERWH BRVLWLIV /TLQMHFWLRC
GDQV OHV SDQFUpDV GH VRXULV LQGXLHADL®D X®H5 VL WQ B (
QHXWURSKLOHV RDUUXQX$EW DLW DIH[SUHVVLRQ GHV JgQH\
JLQDOHPHQW OHV DXWRRISY UDQWL RF® GIFQOKUjH X@HHV FQBI X W UR S
HW OHV S'&V GDQV O7LYSKFWL\R GYGIHYD SHW PISGHUSH QG D QW
GHV p\lRGHWVLGIGUTXH GIBRWH QW IWHOREBPWOWU GHVOHEY GX |
FDSDFLWWHDDPHEUOHVLQGXHWLWRUDO FIHIDM&HWWWH LQWHUD
IDYRULVHUDLW OSDUSOR@EXF'EURQDQV IR UPR QYD WERTX L
FRQWBUHW L7 WpONERMQUMHJI YRPSX QLYHDX GHV JDQYGLR QW X\PS|
/HV J DLQVIMERIRE XILHE U X W plVORXV Q LSYTHRRULEIBIWY 8 UMK LV H Q V
PrPHEX*) TXL LQKLE H Of\N §WH REHIBX WY ROV WELGXQW DDQVL
VpYpULWpP'BXQD HW DO

JLIXUHORGQOH VLPOGHILEWBEpOpWqUH GHVGD RV BWXEHNX\
SDWKRORWRPXQH HW LRXOD¥PWRVRRDWHHOOR HW DO
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&RQFHUQDQW OD VB0 URHAH HQVSOIAKBGIHQW DYRLUYQXQ SRW
HITHW GDRRGqOH PXWDD PODHODSEILBFPpSKDOR B XMORMPH X Q H
([SHULPHQQHD G p STHWERQY LQGXLWH G DLQ V0 DQYWHMRM XFY®S F
DQMBL &S FDXXN®H DIJJUDYDWLR Q¥%IH W NENSWWI®XW HWDFWLRQ
EpQplLTVSH G WIWEDOUSXURGXFWLRQ GHWKHIHOWVSSDWDA YWV \
GIB(3XQ EpQplLFH FRQ VB N WWDDYIHFHO HDRW X 'IUHEVHQFH G X
UpFHSWHXU DX[ ,)1V GH W\SH , DX QLYHDX GX V\VWqgPH
HI[DFHUEDWLRQ GHOBDPRO GO ERIAMWEGHDETHW EpQpILTXH GH OfD]
W\SH , S\RXMUDLUWUH G€ j XQH VUHG X KR WM REBDGIM U X TEXH /
QLYHDX GXHIBQGDQW OHV PpFDQLVPHV PROpPFXODLUHV |
ORFDOH GHV /7 VSDW KKK pRILITIXE K ¥ R @ VU SIIMWV H P H*QXW UG p FU LV
DQG +XJXHV
/IDSUHXYHSOXV pYLGHQWH G X UJpOnBpESRUb IVEFHR IS QMWD Bp & X L S H
GH BWDPQLHWXXGHPRQW ODRFMLQLWLDWLRQ GH OfdH¥ OHV
DYHF XQ DQWLJqQ®GI26H O\BI PRE@QILREGHQGURF\VWR QOQRRESXUHR W F
LQGXLUHUGWIDD? SUpWHQWDAVIISR VXU OH &0 DLQWY 0HpQpU
SRV V(gG HQVR SAH W \WQPI\D DRI R [(DVMIWIIDQ XBID Y LW p ,GEDOM VS (D O
3DU OD VXLWH DILQ GYfpYDOXHU OH U{OH GHY 9%W HXQUX
RQW SUDRFWAIDQVIBUW H'GRSWRUV GH OD SKDYH @M HFIW GRIQ(
L FKH] GHVDWSRWLYIDSSDULWGER G'&N 8 BURD®DBRHOOH RVYV
FKDUJpHVY DYHF XQ 02 GHIQPGXQWQBD GLFNFERXWVRBOBG VT XH
TXDVLPH@WVISDIDRRQY gWRXHVIDoRQ UHPDBIWTXDHW.H 7VRQW
UpGXXIDWLYHBX&GKW FHOD VIDFFRP®GHQH &/ KPR I QQHH/W U D
HQGRJQQHV FH TXL LQKLEH OD SKD Q@XM IHHEWAQFH GHH
S'&V HQGR GBIV XQ PRGQqOH GNHWRSUPWE&S PTEF ICHIQWW
SURW KSFHVE R US U R F p GXD/E REENWM ASUBD\OW | S&HU @ FUXWHPHQW GH'
HQGRV@RAY OH 61& VHPEOH SDVVHU SD B KO [PIH &EMPHISIW Q
/THITHW SURMWHRPDENVHPEOHHBDY YYM HWH@PYpHFDO
OfHIIHW SURWHFWHXU GHV S'&V HVW FRQVHUH pF K]V DIH \E |
)1$5 (Q RXOWUBUpPVHQFH GX &LYHDX GHV S'&QR@H S\WOXPE O
LQGLVSHQVDEOH 1pDQPRLQV OH FKDUJHPH®@W DRWH DAOHDED
LOQOMHPWSRQDLW FRPPHVROAHTEROBXWIWREBIIHW SURWHFWHXL
'XUDHV HW DO
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/JHU{GHHV S'&VOGMIWDGLHV L Q IPKPPOWRKHYHNVQWHVWLQDOHYV
DYRLU WURXYp VD UPSRB WL FpHFROLP PH@WH HQFRUH SUpPOLPL
OT+RPPHQV XQH pWXGH SXEGPFPHYPH SURWHBWHXD H[HU
PWGBRQ\WDY OfH[DFH ¥FRDMWMWRQLGEEH' BRNV BXQ I DWH BRIEIL& AV
VR XTUX NV SRV V qSHECWY HDXWPMULINVM\DXQAW H j XQ W UDLWHIPH QW
UpVXOWDW D pWp DXVVL UHWHNXRDEXO ARG G WREDUV LQY
FRQWDH'WLPXGBHWORQHVHEH OfLPPXQLWp NEDHPRQEMW D 1D G
7/5 OP4 HW 70BRO\ URGEHW V\PSW{PHV GH OD FROLWH LC
$ILQ GH FRPSUHQGUH OMDRH@B) LVRPWREREYMBOHQWY W\S
F H O O XIODPDUHIMWWIR QRIF\W K.V HW GH&\D 1L GW HWRAXLLOL B QWAR XA H
FROLWH ,0V RQWX ©XDPWRQWUMERSD GHELIIpUHQWS VWLP)
OLSRSRO\VDBRRD FIRESR O\L QR $ ROLFWHL G \PILTXIHPLREE K WV

OD SURGXFWLRQ G®IGDPREMRIWIE B U OHV OHRW RFHW H ' &V
PDLV SDV SDUHOIBYRQ&WHPOHY XD ED IS URGINL WHHRBHWGAH GH
3RO\ , & HW GY,PLDO®DPRVH GH OYVYHRPVNOWDRW 0 5 E{HHLY UGIH
XQ PpFDELYOHT XWDIQYIWODW LRQ GH OfLQIODPPDSUR@XLYWHNVW
OHV S'&V DEWXWYHKNQJ HW DO

Oi
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JLIXUH+RPpRVWDVLH LPPXQLWDLUH LQWHVWLQDOH LQGXLV
HW OHV YLUXV HRQW U IHW H\D GSRXREXF QL R® DO

(QILQ SCBHAEDUWLFLSHQW DXVVL j OPDSY MR BN SERMAIRAMR ILH G|
HIITHAMD VHQVLEL®IW D YHEKQMHDPNVD pW pTEp PR Q@KUIPODWLRQ G
LQRIIHS@WLIGHY VRXWHY & ERQOXLMV ] XQH UpDFWLRQ LQIOD
FDUDFWpPULVWLTXHVWRPHG LGRVQBR SEHODMDWURGXFWLRQ ¢
FIWRNLQHMWEKUSODVLH GHV RHOB XSGDHKW RIFANAEIRRLY P&
DYDQW OD VHQVLEDJIDSBWURWY LR S GO BHP B BINVGE H. VO
VXSSULRHQMWDWLRQ G NNQG XHIWH/F B/DHKE H VH BV &D/O

$LQVQH U{OH GHRE®K®WW UGp 5R QBPIPWIKKH F HS/HKN €& Q WO H \
DYRLU j OD IRLV GHV IRQFWLRQV LPPXQRJpQLTXHV HW WRH
PDODGLHIVP IDXQHRA XUV UpSRQVHV WASHIMGWHW RiQ WR ®IXid W D W
G Y D Q F HPXIWF D U D F WU ID MDIDTRHDME VRMIWVH Q SQDFMW DXV VL
SUREDEOH TXH OMDFICUIRPPDWLRQ MRXH XQ U{OH VXU OD
HRX XWHXU UHFUXWHPHQW

oi
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VA @7t tfee 2f @30St f— ATt

/H U{OH GHV S3%VQIBgW BmHG AMAEW X H HOHP WRWEUH GH
SXEOLFDWLRQV TXL WHOQEWRUHGUH EBHEWWOMMREVRHNG WV WEF XL R Q
FKHUFKYDOXHU OH U{OH GHV S'&VGHRIRIGO®HRP BRI RIEKQGD QV
QTRQW SX PERXWLHS R RG\H\SS D BRAQW O DGLIHODS HRMD EOHPHQV
G€ PXLIIp WHQMHISIURANYG XUHV H [SHHI]L PHDQOWMARD@EK W] ONKRPPH
VWDGH SDW KR GRIQQWRIF RO OHRMOTHWWDWUDO GHV SDWLHQW
HQYLURQQHPHQWRRFWLIXHWK @EUD LW H P HFQW HXRIG GIX V\VW o
LPPXQLWDLUH H

'DQV QM PLqUBXEOXEH HQpDWAKHIT+RPOHV DRWQMXUV
T XD QW WI LD U EBBRWRENR B X O D W & R GRVL IGRRKHOBDUPW H Q W HVL GYOLGBWH O H
V\QR FIKDBE & D W LCHDWWBIH QBREX/ G T D USAHKWU B RID Q p H \K Q B GULPTOOHFQWL R
GH%VGDQV OMLDQITXTXQH DXIPHIRDW BRGVENX OH OLTXL
VIQRBIDDLOUD S SR UW OD\DWILGHIOPBUKHE B X G BUYWO RWPDWXUH QR
DFWLYp FODWVEW GIDYV\QRRHULBPIDXW GH SHMW IF pWFX OQ WWU S
FRPPH pWDQW O DG H REMIIX OHND WH .G Q R GLHE I DX 6 B WIDRLQ
HQJHQ®UMH BHDIHW SDWRADRIRFGHHWEB®HHQGDQW FEWWH Up
S'&\VGDQWPILLSBRXIVW DLW pJD O HKRH GWI XYW X@OM WR UWBMLH GHV
PRHOOH RNFNHBRIXUSDUWLFLSHU j OJLQLWLDWVRKY HBWXOGH S
SXEOLpH XOWQD LHXWHHRHGWGHY GHX[ SRSXODWLRD8/ GH '&V
DYHF XQ SKpQRW\SH SOXW {WRURRDAN RE@FESUHR/Y LIRFON UY B X L W\
PR OpFXI® W/ L P X OD WWR QU HAMJRBFA®HR NLQLTXHYV GH FWV GHX]
p VL HFQ@W L U H P H @ \& HESLH/O\BLRIGAINU DX HIRpH/ AUGIDRBNEX EOLFDW LR Q
OHV DXWWYRKXYHQW XQ UDSSRUW F'&V'HS SEO/PHR@HIRIY HOXQH/ G
FRUUpPODWLRQ HQW&WH ®HBEQYRPREMHO G HS U pYF\VQ A X UG BKK P D W R
)5 RX GTDQW LFRR\S ¥ LAPMRIOMER WRIBRQQPHYV XYXHIJJHBQWLR
HQWUH OHV ®RVXGORB WWHRPHDWpSRQVH KX PRIDYE KU GKVFHW
K\SRWKgVH OHV DXWHXUWH PR QYD MQRKFM%S Wpd)H QF H\ 6
GDQWIOHKLGH GWOBRWLBEKYWEUH HW D&HpVX@MWIYW SDV pWRQC
S YT X H 8D WMSHQWHIGMAMH WD XD GWREFR RS \& &F SOMYPQPRLQV
OHV DXWHXUV QTH[FOXHQW SDYQO®O DSRDWLFE L CHINEE QW Q1 H |
VLB/DXU OHVYS'@WROWHQ HRX BODFWLRQ GH OY,)1 GH W\SH ,
OHV F'&V LQKLEDQW OHKBMRWRGXFWDBQFEWp GIPFMH YDWL

o1
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HW DO (L Q OD SURSULPRW G XGHM 578K Jj DX OQIKH BXOIXQR Y
DXVVL pWp HQYLVDJPR VHPW @ HHW DXV A F@WOX OD SRVVLELOL
FLEOHU OHY¥ SDUWLFXOLHU OHV S'&VFR® P WARHODW pI1.BiU
WKpUDSSRWHDNMHERM HW BOOTLVVXH GH FHV WQUYDHADX [ J DD\W HP
D DQDO\Vp OH U{OH GHV-B®MN GRHF 0D\ FROILUQUY QR XY HD X
PRGg®TD UW KRB RWHR Q Y H G /R @ DHIPVER] L QLMQFWFWADLYRELH Q/H YW

/7. '2 FHVY FHOOXOKWY 8 R WUBEQWQLTXH UHFRQQDLVVD
OfRYDOEXPUQMXXWH SUpSDUDMMURPKENQEID F KIMAVHDEQY piN W
SUDUWLFXO BIMWRIX BEK ] A®LUHQG WP SROVIMODPPDYWWRKUHWLTXH
PLPH XQH SRO\DUWKQDLMWLHD UKXPDOSRWEEHE OpWLRQ GHV S'&\V
OYLQMHFWQR/Q FBPEYILTXHDX PRPHQW GH OfLQGRKWXRQ GH
SKPQROYOHYWPLEOH H O VWRHUNPHRM GGH JRQIOHPHQWY GHV D
&HSHQOBRWDO\VH KL\PRRWRIH TH(B F H U E D WHER@D VE D @/IK R BPRWLL
K\SHUSODVLH GYUUDGCLDWIER Q W QFDYWRQDGHK XSD QWKR/S V
UHODWLYHPHQMWJSIpBMEWHH PDQTXH GH S'&V FDXWV XQH
SKpQRPHQW KR MEQTIXHW SURWHFWWWUDGRWGE RWVRBSHR PR G qO |
GIDUWKULWH FHSPXLPHADOEMN RRFQWDWLRQ GOR @/Q V4D 16 H
FKH] OHV VRXWY $EYOpWYROGXPXIPHQWDW LR @ GWEWF RAD X |
FLUFXOD@®B DOWQODJqQH DD @S L D pWp GpWHFWpH SD
"-RQJEORHG HW &HD pV X GWD\WARWD OHPH QWG H VO BRUISAFR\Y U H
FRQFOXVLRQVHPFHHZITHHYWHRGRIPH HQMRUMDIBEROW UpSRQVE
GpOpWqUHHSIRWHQBWBH OOHPHQW SDU OHV S'&V GIIIQX\H OD 35
GDQV OD PrPH DQQpl HDXYPIHF B X GSH &U/DONBMW AR IR RQQVGQ H
FDSDSDWWLFXOLQqUH jGIXEHY N STHOMIXD 6@ W 7U6 D wa WRGIF W
GY,/ TXL SROYWQR BRW HDPMOHODPPDIWRRLXHD QDN L HW @O

FH WUDNYDLIDOXWHXUV RQW G D ER U G URHRVQWINKELXD Y IX RO GIHX $ PENG
GDQV OH VDQJ GHV SDWLHQWV HQ UpPLVVLRQ GH OD 35 FF
DFWLNSOXNV S'&V TUFMBAQPWDW, OFVRIQW DXVVL GKYFPDIY WD\
GTH[SUKBWOKIR @EBPOHYV S'&V FLIER DBIRHNGY WOHQMALV VLR Q
&MVWH FDUDSRYUNMIBWALDXIKU FDSDFLWp jUHQP®K DQH VEHIV FATW
GDQV OD SDUWLH Jp QEUBOLWHWIX D O&HW $78M\H J VH@® FRp
FXOWXUH DYHF OHV S'&V GHVRIWL AR MPEDSLY 65 9 PPS VR DR Q L
/7 &'  QIBWXW ROHRWXGIKUED S U R GXHF WIWRRON L Q HO/D 8 BRRMR/ L U H
DXW RRUW GR Q FX 8 U RIBRWR F L O BVLRLY HICRMDU G HWD X D RH.O\Y /W LHRWQ

67
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WDX[ GH S'&V QWXW/SpFXOHXQ pYH QW CXRP REQYLYR QH P H
SURQIODPPDWW/DUWHV SHEHY DFWH@EQVERINPMWI YV XQ SKpQRW\
WROpPURJpQLTXHAR WIDQIW B UPBHIPPDWLRIDYBXWRERED LKW DO
8Q DXWUH DXFGPH@BYHXU GIXQ U{OH SUR WAHHIFHWH U RGMINVF &/
GYT,5) XQ IDFWHXU G HUMRIDWV FDV 8 MR DK DAHXU FDSDF
SURGXFWLROD®NM)IQH pWXGH VXU \GKV, ¥)RX U LM\ B W RLHHOQWGE
VPUXP DUWKWLWRIGO H[DFHUEDWLRQ VLJD LdRRD WIRBRY GHH V V
REVHUVYDROIFHYU QHQW DXVVL ELHQ TOHIV H[\SPSHW\WPIHR/Q F O H QR TWE
OHV GRPPDJHV RVSBX[ OSFDERVPESXWRBRIUDSHK SOXW
SKPQRMMBHDWWpPQXp TXDQG OHV VRALU I6\Z HHR@HN MW COLAV p H V
&HSHQGD QW WXREBW SHR G XLWS B U VGIRIIXOWDL\WVD pWp SURS
OV&VLPPDWRXUH %'&% SURYHQDQW GH SD VSIXH § WHNGRWYMMLLHD
SURJpQLWHX D FWSLBFU p W H XWHWAWB X YK YGH OD PHPEUDQH V\Q
GH FHV SRBWK QR GH R @ WP PLIJUDWLRPDOEW 'B\WRHOOH
RVVHXVID WANQRYRB/OHQFRAPWHUDPLUR QRMWRHNQWLTXH PDUTX
SDUWLEXOLHU SDU ODFBYXp DHYFMGE®BIHEBWWH YRLH GH GLI
+LURKDWD HW(QODYHXU GH FH PRGQqOHS'&Q PPDREXOWHH T X |
VIDFEXMXXOBRYWHDX GH OD PRHOOH RVVHXVH EKRIKDDWY SWWI

/ITHQVHPEOH G HICFGIX BNpB/R FOSAIBMVIMD | H VG HARVW B R VM BE HQ G U L\
78 B7hte ' o tfee Z%e ofZftcte <o”t . —ct—ote $— Zte . fo

BWLPXOpHVDGHTIORDW A '&B X YHQW GH R G\RIQUEHDAE 1.\ bV
&RQWUDLUHPHQW DX[VHRE GBI SL@W WM OH 7/5 RX OH 7/
PDLV HOOHV GpWHFW HRW UDNSHL ¥ VO B3 E WILYUDW H] QUG R pA/ 5  H
DERQG D BPHYWO HX UVHMQ GRQRP B YD FWQ ¥ DOV IRREX F\R DREQ LG ,j) 1
F\WRNLQHV SUR LQIO®PPIWRHW QHREPPHHRIFB)GH IDoRQ
FRQWWHIVHY UHQG W f0 D DURVBDILE B W | RIQV YOL $PIDAH UDPUPM K Q F H
QH VHPEDWH rWUH Q8RERW VELW HF W L R QUEHNQ Y WM MP O OL

00
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JLIXUH 'LYHUVLWp HW VSpFLILFLWpVBEBRQVPEXHXOWRFDIOU
VXEFHOOXODLUH PHPEUDQDLUH MB@RMRODDXH HW HQGRVR

/HV S'&V VRQWFRPORH G BSUHPLqQUH OLJQH GH GplHQVH
DQWLYEDDOMOOHY FRQVWLWXHQW XGH , VIR/X UEHD '@ XW H 0 @/H
W R W D CAHRRGHQWTOMQUH FW LR Q  YTDUHBIOFHK DNX ¥ WDRRAD R FIX/DOR Q W
UHODWLYHPAR®WIDREWHPHQW DX[ FRQGLWARWDNV HIGHLY pRNVQ
YLUXV VR GW X[QRERDP OHV FRQGLWLRQV SR\VYLRORHLJ OH W X
JpQpUDO DY HMEH®DW GRNFEHD WL LDX\E CHEY) R X V8 U RSABPLFARFQHW
SDU D&Y LQGXLVHQW KQ PWDRWH QWY QWL ODOWRHD @ X E ULSQVG. F
OHV FHOOXOHV UpVLVWD@WHYVYSDXH/YLY | FSFMER G M P WIQUD CSHU F
F R Q WQWELIGHK F VGLIDX ®/AIMIVE W H X UYL OO VEXQY OHYV FNWOOXOH\
HW VWURPDOHDPSOLILH OQDQUpBRQVE ,)1V
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JLIXUH/HV VRXUFHV FHOOXORLARRIVUBHS B IOML ADQGFWMRQ@ O LU

'DQV XQH pWXGH HIIHGW XD BOR Q&ED DXIVGHIR WX TRRQ W U
SOXV GH OD U$DSRFEREHHY) BNRYW D XV VH\GLIPG\O IOMOF W LYDW LR Q
FHOMXDAW{B®@QV OD UpSRIQY 5 DQWWHVXD DHIIH OHEFZ/7TH& N L
HW DO /HV DXWHXUVGR@RXMXUM OZ%$ GHV VRXULV TXL H[S
VSPFLILTXHPHQW OHRLEAHH SWEXKW jAEDEBXWIDFH GHV S'&V
SHUPHW GTLQGXLUH XQH GpSOpWDRQFKSI] FEHIVT ¥R XSO O K §
VRXULV HW%)S GPp#PH UpGXFWLRQGEM DIERXBDFRVWAVH/ GHV FH
HVOWW HF WIKHPD LV FH\QWH GILHWWWIARXWMO BB RVW LSOHFWHR Q
0&09 OXWBRQNVNRPHUD®BMWOIIJqUH IRUWHPHQW TXH ®HV S'&V
OD SKDVH SUpFRFH GH ODDFIWLOYOMXRY &BW EKDUJH YLUDC
FRQVWPDWWSHDXpSOLFHFWHR @ WYY WIRX ULV GpILFLHQWHYV HQ S
PRQY IRUWNERURQVU{OHU O FLVGEH-I 'I8R/F B HW 1. GHV VRXUI
GplLFYYIQWIR QMRPASQWED@NHWD SURGXFWLRQ Gfi,)Up8RORQV C
SUPFRFH HW 1©YSXOWKSHBHE/WDW OD S KWK GLHY H pSIRQ VB SSRUW
VDX WD BHG pYHOR & SHPH-SQRIP WHS p F L IQ THEVDW | | HFFSAD) OD GpSOpW |
GHV S'&V FDU OHV DXWHXUV RQW GHMW UIRBEY pSB SN ODW LR
WpPRQYBMHXQH UpPSRQVH VSpPFLILTXH DX 0&09 HW GH Ofp\
PpPRLUGHYV JIMHPLRLOGROM OHV GH BODJYRX\SHHSW p ERFAH QLY HD >
SOXV YOKHIpOHV VRXULV GpILFLHQWHV HQ S'&V DX[ SKDVFE

00
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0&09 &HSHQGDQW FHWWH IRUWH H[SDQVLRQ rG\HM DL PK[ S|
DX PDQTXH GH EBXXPDLMV GIDYRLU XQH FKBU DHUW LMIRDXO H
6ZLHFNL DO /IXWLOLVDWLRQ GTXQ YDUXNXV] GHIODH WR®PI
9pVLFEFXOPK®MHY PrPH VRXULV XQ RRXPMUY DWYRD SUPpFRFH GH\
OD SURGXFWLRI BAY{BROQOWUFKDUJH YLUDOH (Q RXWUH Ot
S'&\BRVVpOMDUMQWFDWLYHPHQW FRW RQWRE@ELIHMBEDRFLILTXHPHQV
FRQWUH OH YLUXY HVBUGIGK®YF)ISWMBLW VL UR@DOLWWUDL
SDUWLHOOHPHQW G€ DX SRWHQDV VKO YAHHY GRHSOMFE T VEIO AV L F L S
UpVXOWDW LQGLTXH FODLUHPHQW OD QpFHVVLWpP GHV S'&V
i GLIIHSKIVEMHQPHP RG qOZLHFMW DO J)LIXUH

JLIXUH,PSOLFDWLRQ GHV S'&V GDQV OH FRQWUPOPHGH OfF
FHOOXOHV GH6@HFERXQDWp

'DQV XQHXOMWOPBHHXUKDPHQPH PORUSHTMW LOLYOWLRQ G
+HUSQV 6LRXOHY GBL&YV QH VHPEWDHHQUWMIIW VKO YLH QL |
UpGXFWLRQ GH OD FKDUJH YLWBDY ©600 00GHVIRPWERFW LR Q
LQGLVSHV@QR/® BORVWPSRQVISPRLUARNW GH O TH@ R KX CFDWLLRIY
SDU +6BRXWHRLW BXRWNQHP SR U WD RAHDOY SURGXFWLRQ GT
GH IDSBRFBMOVLQGXFWLRQ GHQFOW R R BIGERMQEDWRWLYDWLRQ
1. HW GHV /GXUDQW OfLQIHFWXRQGVOHNEPURXHHVW LQRFXC
6ZLHENL HW DO

00
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/D UpSRQWMH DQMWDGDSWDWLYH VHPEOHXD®8VE HW ¥ 8 XTUX
SUPVHQWDQW XQH GplLFLH Q FH SRRIQMIH W R WHLPWHL 8 BOSIRWV VY R
/&09 /\PSKRF\WLF &KRULR P HQIL@H Y VRO NMIQHKYSED F L WPD] QH XV
FKURQ&RAWWPFKHREWUWHPEIOH] XQ GpIDXW GH QRPEUH HIWW GH IF
&' 3DU DLOQRRUVHAD TBD&WW VSpFLILTXH DW p&PRHENRDH
PWDQW GpSHQGDQWH ,GRGYSISQEDROARPW IGH OD SOBWHQWD
/7 &' VSpFLVDKXA09 Qp RNW \DIDNSIU pV H @RV CBDI& S [SXB® V
OBO+ ,, VRQW DKHSRXHIQFINGXFWLRQ GH &HL VHEIRBINHI D &'
HW DO

&H V VgV IMPGMQT(HHP S R U WD Q\RGEH\Q BV&WFLDOHPHQW SDU OF
OD SURGXFWLRQ URSWHFHREWH 1L PGRIHABAFWEH GH YLUXV HV
ORFDOLVDWLR QOGWH PE DBRIOMRWHR GSKDVH SUpFRFOIY&VOTLQIH
V R @ R/O GMH® p\FpO QOWAEKEE RQVH L)YAG X L WIMQWUR@ QHPH MW TDQW LY
LQ 1O XGTIPHW U H G X WOWOW PR LP P X Q L WODH B D R IV DUHNIQ-RRIIMM V
SOXV WDURBHWHWLY OD UpSRQVH LPPXQGWWD LONR SIKR B SW/HDW
GDQV OHLEDNFGHWRQV FWKEPEQHT XHF ISVUY VNN BBHWGGH 1S'&V  &H\
UpVXOWHERQWOH LPSOLFDWLRBEVGHY VS BEVXWAVRNUY GHV GLIIpL
LQIHFW LR QD LQL GNQ W@ YFHWDYLLUUDB@EAHO fpWDEOLVVHRHQW GH
LPPXQLWDHWKR DXV VILXH VOD QGURHGEX F,WIL RED UDBH G F5'&Y SHUP
OYRUJDQLVPH GL®MFWHIR GW \B SRILB/HND MY SKNKWREEEFW O H P H Q W
UpDRWLYp

,O HVWpHQ ARKV TXH DORIYWSIEIX\OHEOQWY FDEBHYVOHXU
U{OH HVW WHXVY ® HFRRDNDP B B VW WX PG BNPR-PQWPW DSIDV LQ LW
GHWKLPLRSURH/SIDMW OH VLWH W&RRUDSORXRHPWHDO &H
UHF U X WIHLRQMIW T K WVXLQ H WD PIRQ®HDX W r BV ILSDGX IBMHYV PROpPF X C
H[RJGQHV FRPPH GRHVOMEIEES GIDAD W LR Q$ 5/ 8 SER QM B QW
GPLTXLPRMG 'DQV SURFEHMDOLWHPHQW GRHH/O PX@BHEU A DE/D VARQ
WKpPpUDSHXWLTXHOGT$HEHXWHPHQWG BHW S DY GG \E & D oRUR G X
VXEVPTXBQWSSOLFDWLRQ W FOSQLV XHH GPH/ ' GHHY/ | ISUKEH X W pH V
SDU XQH DFWLRQ D XDARAKGQBRHIGKLOW, )2D WXPHXU SDU OYDF
GX JUDQ]WHH %W H QHWPROM FEH\D KBELRY) OH PRGqOWKEH PPODQ
VRXUURELWV HW $XGHGH FH PRGH GIDFWERQVGEYSIREGWQ G
ONLPPXQLWQ HQE@WH GESHQGDQW GH OJLPPXQLWp DGDSWDW
'DQV XQH pW X G HHVSLD R WSHD W jh. BAQHAR D\IPYRYIDYWND W LTXH XQH
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GH YDFFLQDWLRQ WKpPUDSHXWLTXH D PRQW UpHXQS RN X B\Y
FKDUJpHVVDYMEWAIEHY DQW L)Y R WIXAHW DVMEGBFROWY OH JDQJOL
O\PSKDWLTXH &H WjUR QW HPH@WWERKW)ILY HW XQH GLVWI
GLIIpWIHN Q ORRS KDW IBT¥H DXJPHQWDWLRQ GH K®' UpSRQVFH
VSpFLHVYWHD XVVL 7ARRQ VWDM®RH UpVXTWD BMIBPELWp GHV S'&)
HQJHQGUHUpPSRQVHGPGSEHOGBRW\ARP SKRFOWHYFRQWUH GHV W
'H SOXV OHV S'&V SRVVqGHQW OD FDSB M \BFQOSU R VBl QW & X
SURFHVVXVOVQBRRPRE\TRSHHUPHWS 'R¥XGH DSBMNIBUpVHQWHU GH
DQW L HIVBEEX DK / 7V % RQDFFRUVL HWWH BORFHVVXV SHXW DEF
SURPRWLRQ GH.OD'DRYRRYHFRGOH PXUK\P RBRH WX PRXU V
RGHV FHOOXOHV WXPRUDOHV GH WK\PXV GH VRXULV H[SUL
W UD QWYO®KWWIRY SDU FRWH (/RHQW I AWVRORBEDO S'&V D pWp
GRFXPHQWpP &HW HIIHW D RWAMOXERRULSD EHYWD SRMIGRAQ
DQW VI QPR DIYX[RBXp &0+ GH FODVVH ,, SHUWH GYIHIILFDFL
QIH[SQO®WP&H &0+/H U{OH HIMWRXRRIVRFBOM FH SURFHVVXV HV\
SDU OHV HW&OHV ¥XpU\ HW DO
&HSHQGDQW PrPH VL OH &:;&/ VHPEOH SURPRXYRLU XQ L
DXVVL UpGXLUH OHXU DRFRIXYHWpDIBPXQRUPQHTUN FKH] OF
SUpVHQFH GBHIQNQDAGWUI H WHVBRVBOLp j XQ PDXYDLV SURQ
ELHQ & DRDWQ BIRY EHDE G0\ HW DOXH GDQV OH FDQHAHOOHX IV H
HW DO &HW HIIHW GpOpWqUH GHVQIWEN[S 6 X TSIRNBIDHE SUTHB\G L
LOQGXLUH XQ HQYLURQQHPHQW WROPURJp@H TAH SHRIF OMRWY L
HIITHFWHXONYV UPJIXODWBMWH SURSULpW P 7U 15U RIG/XAL UBID G HAP
GRFXPHQR@WDPPHQIM\BDBH Q1 R X*X&26/ DQG +XJIXHV W R
6ZLHFNL DQG &RORQ®WIHIH[SUHVVLRQ GY,'2 GDQV OF
O\P S K DWGLUIXIHQ B '@ WV X P DX/ VR FHLY WD X XBUWR FREVWQERKH OHV
SLHQWYV DWWHLQWYF& R PWM XP® XADW PIDPDR-BQRD A D D OH
ITHQYLURQQHPHQW WROPURJPpQLTXH LQGXLW SDU OHV S"
SURGXFWLRQ GH JUDQ]\BH YW SIYURE HY/WG Bl SRS YWEW WIMHX H
OHV /7 HITHBWWX®N IHU KW DXOL SUWRD SIHRIIDUHVVLRQ WXPRU|
TXH OHV I$'&VREGXL\ODQWHS DYWL GH R W p LOLH XFHWIRK\LR SHU P H W
SHU P pD BLHOL FH IO O/X OpHE/X PHD @ RW H Q W IOH @ LG EBIDWD [ YPARAPo
OHV FHOOX®HY W ¥RRUDIDG &RORQQD
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ITHQVHPEOH GH FHV U B\DXQOMWDNWRLQFRIPIPHH GTX®V OHV P
D X WIRP X\ R XL Q XOVLRP PDOMR/LE 'KV V RIGK PIHS EROBPHU G X SLUH
/JHXUV U{OHV DSSH/WBNVGHOMQOBORQWY GX FREGWHIWHTX8I0D
FODLUHPHABM PEFH O OSHOHNWH Q VG HDW RIEOHY GLIIpUHQWY GDQ\
GLIIpUBGIGHXY FR P SOHXQQG WPH W IER@IW RNV W g BHHV UlpQ WOIBIY HR Q
VLIQDX[ WA[WXIW GH XYHQW O@HHX U\Q INOVE Hi D BRIAISIE H A M/Q W H X U
SODVWLFLW p RRAG N XGJIVB R XWEIRGIHOUUFGA-H B BVLYWQ) RWARL OD S H X W L T X
DYHF XQ WUQqV JEBQW\SRWHOQOWKBOLUH IDLW SHQVHU j XQ
LPPXQRORJLTXH DYHF WRXW HDW /R EFOHS D' 6L i/iW DILRS R Q WDDXC
GpWHUPLQHU VL OHVX QSRS XOIBW p R I)QMHEMNKHODWHMERR® BIHH Q
SRSXODWLR@WFXQH{OH /H IDLW TXH OHMGAWRGHRNL QR YWHSE
WRXMR XRYS\R 8 ¥ OSSR KRMQADUH | O BRIVRIIGRIQ W U DG XFHWR LR @
UHWURXYH DGDVQM OO HPMHMDWAME H D W X U H

JLIXUH)ROWLRQV HW U {IDHEVEEILWHFEN PP QG &RORQQD



2EMBPVGX L |
WUDYDLO
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/D SRO\DUWKULWH UKXPD VW FOM&K LHYRYX®R BWSEMYKR OR J L
GLIILFKORWYPNVG LHQ @R ¥HODBWRUHKOLRRLFADS D QW FRQVLGPUDE
GHV SDWLHQWYV TXL HQ VR QW/UD ILWFIRGN) S(HX O ¢ RIEXPBIQE MG B W
PDMHXUV HW LHEXYWUXNQEHOFYLQ]DLQH G THD\VQ Qb DM BVOHTR-H QLW
FRQVLGpU D EPGHHPMH® WWD % H U P UWKE WQ RIQX @ H VQRFABNB RPKHOVH K WV (
VDQV FHSHQGDQW FRQGXLUH3DNB®ESORFULVRO GOV FDWIpH
GV WUDL®HRPHEQRORILRRIMY FRQVWLWXp POQUH LOpY FDOX\W HR @
FRQWUIDEOHPHQW OD TXDOLWpHGH RQPFEONVSDRQEBBH SO X
DQWLFRUSVY PRQRFORQDX[ GLULJpV VSpFLILTMHPGDOUW FR
OYLQIODPPDWLRQ DUWLFXOPDLRX ,FRRPEH DM GLYHFWHPHQW
FH O OXPRNQ IMEDUUMH ELDLVY GH PDUTXHXUV GH VIOUL DFRLHE OFR P
OHV O\PSKR&EMNS H Q GRIFIWA SN H Q Wp INWDIARAO[L WHU D LRWH PH QW
SDUIRLY GpYHORSSHWHMQHARQWUNWBMFEH [OOHXUV XQ FHL
VHERQGBIXWYHWYW \ rWUIS MWFRELGM FHV QRXYHDX[ SHWPHWH P
SDXQ$UHVFUpRWUERHILBP HP LMW GIDIWAXQVRRREQMW FRQVLGp!
GH SDWHBQ@MIDIOQV OHV SD\V HQ YRLETE R GV YHIR B®BEW QW
SUpPYDOHQFH GH OfDUWKULWH TXGDRQGpM %R B XIOD GRIQ FH
HVW DPHQpH j FURLWUH DYHF OH SURORQJHPHQWS®KNVOTHV
GpYHORSSpV

3RXU WRXWHV EBVHVRLVWHR/YWHWQWLHO GH PLHX[ FRPSU
SK\VLRSDW KR FHWWHY PDODGLH DILQ GILGHQWMRKU GH (
PROpPFXODLWHGIDRBWVRXQPLQGXFWLRQ HW VRQ PDLQWLHQ

/H ESWLQFLSDO GH PD WKqVH D pWp GIpWXGLHU OH
LPPXQMVOENEBOXOHY GHQGULW ISTEWWDRYDY R DAFR QYW W EMN G H
LQIODPPDWRLUH LQGXHLW I H IGH] COROK/R XSO W K R DIRBX DY VD X W |
HW R XLDXOWRP P BIW W LW H YV SCOLINF S\I ) WHEVX Q V. qQHH FFHRQWY H[WH G
SDUPHEHXU LPSBWWRDD FRPISBIOONY S'&VNR@®WUFIGHPDMHXU
)1, GRQMW U{OW WUQV FERO@QVURTKIB/SRLQMWIREGGIYKHQWDO
FRPSUpPKHQVLBQ pEXHUSHXYHQW H[HUFRHY PHR\O pF &8 HNWT X I
VpFU@GDHQMWOH SURFHVVXV SK\WLRSDWKROSHKRXH QALK XRMHU
QRXYHOOH YLVLRQ VXU FHWW B RXJQR@MH CHSNOW LD /R WA UR
IRXUQLVVDQW GH QRXYHOOH VSRELESRPHAK DB FORWIMHK HV H
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GpPRQVWU B\WBWY GGHOQYV OHV S URE HVD/PAP/B BRRWBHARY Q
SHPW HDERXWHUQRXYHDXGERYFBBWYSRQVH LPPXQLWDLUH
WIXODWLRQ FRQWU{ODQW VRQ HIIHW GpOpWqgqUH TXL VH P|
LPPXQLWpP RX GILPPXQRVXSSUHVVLRQ

$ILQ GTDXRRIUWKHERQVHXHVWLRQ GX QM D GB Y Y31 GRS
PRGYOKUW. @ 7D UNNKQD GAN I pWA-RBM OHY GH VRYXHQVSEp AH LHQW
IDORQ JpQpWLTXH RX LQGXFWLEOH

&H WUDYDLO HVW H[SRPVDPQWXR FY LOD DR WKHH BN HWODMW VR XP LV

/ID GHX[LqgPH SDUWLH GH PRQ WUDYDLO FRQFHUQH OH U{OH
GH OfDUWKPDWWHHOMOHM DS WLFLSp j ODPG ORI B QSVLRRDp G
' &(5 XQH 51$FHVR VRIHMXRQ VADELOMHD B BAHVUBHMIXF U R $H5/8
FRQGXLVDQW j ®HDVJIP DR IPHDIBXRIRWUH pTXLSH D SX GpPRQW L
FKH] OD VRXULV TXH FKH] Of+RPPH XQH UHODWLRQ HQWU
W U DDY PSME GKEOLFDWLRQ

DL DXVVLGHX[MYPHXSWRMHW FRQFHUQDQW OH U{OH GHV |
SURMHW QRXV VORKMDOWRWP PXIQ W\SH FHOOXODLUKDSDUWLF
FRQWUDLUHPHQW BNV FFHRQURSHDY W H DAL ,/ GHX[ F\WRNLQH
PDMHXUIOW GD@KRIpQqVH GH OD 35 HW GRQW OfLQKLELWLI
VIPSW{PHV GH OD PDODGLH /AXRLBGRAYPAMIPEHPGCGHBPQYW
QRWUH ODERWDOHK BV DO E GHPIPDWL W SDQ OHV )/6 |
DEVHQW GDQV OHV PDFURSKDJHV 1RWUH ODERUDWRLUH D
TXH OD WUDQVIHF®DLAY GHVPEBOOXOHYV GIXQH OLJQpH PDFI
GILQKLEHU OD VpFUMW GRIQQ®XL7IPU OH /36 ,0 D pWp DX
ODERUDWRLUHFIRABH GH IDoRQ LQGLWHEXHRQN VS TR VILQHH ¥
TXL HVW LPSOLTXpH GDQV OD VWDEQVDOYHEW IR G Of$ELRB
DO &HSHQGDQW OH RXVOG VUS$HFIRPHRPHD® WSIMRVRQW SDV
HQFRUH FRQQXV j FH MRXU HW WRXWHV OHV SUpGLFWLF
FRQFOXDQWHVY 3DU DLOOHXUV GIDXWUHV pWXGRLM LPSOLT

PL5 D PL5 PL5 HW PL5GDQV OD SK\VLRSDWWXRRRIWH Bt
SOXSDUW GYHQWUH HX[ OHV FLEOHV VRQW OH UpVXOWDW
UpDOLVHU OD GpWHFWLRQ GH OJHQVHPBGN 6H$5IWUDBQ QWU
)/6 LVROpVY GH SDWLHQWYV VRXIIUDQW GH 35
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& HWGMH QLW X IBH SHUPHWWUD GH GpILQLU OYHQVHPEOH
PL$51V GDQV GHHBDWLHQW DBHWWHLGQGWMNGBEWIILHU GHV FLEC
PL5 SDOHIQWLILFDWLRQ GH VpTXHQFHV VHHG VSpFLILTXF
HQYLVDJHRQV HQVXLWH GH YDOLGHU FH&DBMEOHV $/BUSDYI
WHFKQLTXH &5,63(5 &DV D F&HX WIXDEBHEINDHH\RX U PH SHUPHW
GISUpVHMWHLDVXO® DIVM PHREMHW GIXQ PDQXVFULW TXL V

7UDYDX[ HQ FROODERUDWLRQ

1RWUH ODERUDWRLUH FROODERUH DYHF OfpTXLSH GX 'U
ORQWSHOOLHU ODQXVFULWSKDBW%DXG O HLOGHELEMEG V8 QHQ Q
ODQXVFDLMWQ GH GpFULUH OBDQOHOBY WBES5HW GDQV OHV PR
PDQXVBWLQWY OHV T X H OD/X WIMR @WL\D FVRXHOOHPHQW VRXPLV |
5KHXPDWLF 'LVHDVHV

(@}
>t
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ILVWH GHV PDQXVFULWY HW SXEOLFDWLRQV

ODQXVFUISW& UHFUXLWPHQW E\ WRSLFDO DSSOLFDWLRQ RI
UHGXFHV ORFDO LQIODPPDWLRQ DQG SUHYHQWYVY ERQH HI
DUWKYDMLVIHKPIKDGD $OVDOHRFIKOHQFHOQWI)W 1LHGHUUHI
9DQGDPPH 3KLOLSSH .DVWQHU ©6XVDQ &KDQ &KULVWRSKLF
%OXPO DQG 3KLOLSSH *HRUJHO

6RXPLV j 1IDWXUH OHGHFLQH

SXEOLFDWIHREXFHG ',&(5 ([SUHVVLRQ %HVWRZV 5KHXPDWRL
SURLQIODPPDWRU\ 3URSHUWLHY DQG 5HVLVWDQFH WR $SRS
$OVDOHKKPDUWo®PO 6 6FKOHLVV & 2VWHUPDQQ ( 'LOOHQV
3 'HPEHOH ' )UDQFRLV $DX®APREFKBEEDXHU * %LHUU\
*RWWHQEHUJ -( +DDV * 3IHIIHU 6 9DOODW / 6LELOLD - %L

SXEOLmSGWRVIERHXPDWR O $XJ GRL DUW

ODQXVFULKMHUDSHXWLF GHCLYWRI\L@IOBMABPDWRUN PRQRF\WHYV
SDWKRJHQLF ERQH ORVV GXULQJ LQIODPPDWRU\ DUWKULWL
0 $PPDUL , SXBRXUG - 3UHVXPH\ & 3RQVROOHV * 5RX
(VFULRX . 7/R>ODKWYEQQWIRQ *HRUIHIOPDYDDPV 0 *U«Q 7
+1XSO $ *UsW]BIIXV <& -RUJHQVHQ DQG ) $SSDUDLOO\
6RXALMWQDOV RI WKH 5KHXPDWLF 'LVHDVHV

ODQXVFUOLWURS51®D FRQWUROV MRLQW SDWKRORJ\ LQ LQIODF
9LFWRULD 6DIHUGLQJ S$QWRQLD BXFHKWVHUYUPLQOLDEIXL®RQFE
1LHGHUUHLWHU 6LOYLD +#HDPAU BEKKRDISIHWHHRURHDGHUYV
%ROGLQ *HUQRW G6FKDEEDBZWBODDVNBROD . QWHRZVAWHLQHU -
XW 5HGOLFK DQG 6WHSKDQ %0O-PO

6RXPLV j $QQDOV RI WKH 5KHXPDWLF 'LVHDVHYV
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/IH UHFUXWHPHQW GI\DWB'QYDS@GOGXKEWWLRQ WRSETXH GIXQ
,PLTXLPRG UpGXLW OfLQIODPPOM LHREY O VWIRAXGRENIVIRH VORX
PRGqOHRN @X G 1D UWKROWRLU®! O

S'& UHFUXLWPHQW E\ WRSLFDO DSSOLFDWLRQ RI WKH 7/5
LQIODPPDWLRQ DQG SUHYHQWY ERQH HURVLRQ LQ PRXVH P

5DP]L 1HKPDU *KDGD $OVDOHK %HQMDPLQ 9RLVUQ 9LQF
7KLHUU\ 9DQGDPPH *HUQRW B6FKDEEDXHU 3KLOLSSH .DVWC
6HLDPDN %DKUDP 6WHSKDQ %OXPO DQG 3KLOLSSH *HRUJHC

SXEOLFDWLRQ HIXDWRXMPL#WINGR® LQ

/D SRO\DUWKULWH UKXPDWRWGH OH&/DVDW @ ¥ HPIMD G HY SO\
GYRULJLQH JpQpWLTXH pSHWIPWURGXHRARRRQWX[GHYV U
LPSRUWBGWXHOOHPHQW HQ SOXVHGMVRQNHDUIR WEH QW M
LPPXQRPRGXM®RXWHRWHOSVURR ERRORFIERRAM GHV DQWLFR]
PRQRFORQDX[ RX GHV UpFHSWHKO®XWHR Q TEHWWFRAENOQ QW
71). ,/ ,/ GH IDOoRQ WRFWIIGTKISOXV HQ &SHSXH/QREIBGEIMR\ p H V
OHXUV U{OHV FRQQXV GDQV OH GpYHORSSHPHQW GHV UpSi
OHV FHOOXOHW &R Q®US BN XWX & Q@ G-HHRE-BOMIE HEEBRARANAMY X H Q
XQH SFSXLRQ KPVROURHBIQDWNAWW SRS SODWLRQHOHNVHOOH
FHOOXOHY GHQGULWLS%HYR QWD QPDBOIWR GEHOWWLYHPHQW

FRQOX.Q GIDQDO\WHU @RIDWHRAQ G KW BEHWIGPOD WREB RFWLR Q

RX DX FROWUMDHBUWX®/HPHQW DX QLYHDX GH OYDUWLFXODW|
UpSRQVH FRDKOH BPQWKBD SK\WLRSDWKRORJLH GH FHWWH

(@}
(@}



$XIJPHQWBWYRWPSW{PHGHYRPDXW XHAXWpPHWXEMY PDUTXHXL
KLVWRORJL T XH\W DRAWpa IVDIQW P P D W L R GF KIHY WEKRUN. WAL X H
GplLFLARGMNL W XVOL 8 HRHIQ WK pUL T X H

$ILQ GH FRPSUHQGUH OfHIIHW TXH OHV S'&V SRXUUD
SK\VLRSOWXRO®RH OfDUWKULWH LQIODPPDWRLUH QRXV DY
WUDQVLWRLUGISDUWOBWRGWOEH VpUXP SBRY¥HOQOOWFBH] VR
GHV VBXQLWLT®GHPHQWQWH&Y 1RXV DYRQV DLQVL LQGXLW
VR X,NDAU/RS\R VV p)GDH WX W DW LRH) GDSRPEHSIKIQH TXL FRGH SRX
WUDQVF W52 LIRWWH P WRDYRLTRGE KKHXBEDW RWDOH GH S'&V GD
FLUFXODWLRQ HW FOW&HR UV B RRYGO\IRSH \Q R\EQW RRIGHFW HRIQ C
DXWUHV SRSXODWLRQV GH FHOOR&H¥ D H P RXQHGAIRWH D HFR FEP
$00PDQ HW DO E

1R XIVY RW REY\D ERR/G LOPREVHRRANGBAYV CAXHWIDMHY VRXULV PXW
3RXU LGHQWLILSIDUFA\W RRPWXNOMWQ 10X[ )$6 ORNWBYRQ
3'&$ &' F % )LJ O
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JLIXUH' @ILFIRQVWHWRWRIOS'&V DX QLYHDXVERXONNUBRRH®GRDJIHV
LOOXVWUDQW OD VWUDWDpPJILH GK'GhWH F\G DRYD@BNRIISVEPWYISHEH Q 10 X[
UHVSHFWLYHPHQW FKHY 6@ WRXWLLW FFRQUNDWW H V, NG @i I5HLSHUQW H § VHIWS 'R (

JUDSKGHXED GpSOpMAKH] PRIYVWRDWRY PXWDQWH\S B | UBLSHS@®RW WV DXQ \BR
FRQOHWN

&HWWH DQDO\VH QrRDONCEHBEHVOHRMEGEH/ DX QLYHDX SpULSKpl
VXL@RMNY DYRQV LQGXLW OYDUWKHULIWGT $SD @ \HKBDJQNVHNUWR BBIL



SXD/QDOSBE\WRPpIMU LB X[ OD SUpVHQ AN HIHK BBU &WIYADRM@N)
DUWKUVD W ISSIBEFOTLQIODPPDWLRQ
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JLIXUH$SEVHQFH GH S'&V DX QLYHDX GHV DUWLRDURY HREQ,WP MIHW K U L W L
LOOXVWUDQW OD VWUDWpPJILH GH& GpWHFW GD@ \G IOWH W/EWVY RBX&SWUH SL
F\WRWPHLH HQ 1OX[ UHVSHFWLYHPH WBFK NR®H VVWRXW DY WRIQ WpJQFLHQW
& SHSUpVHQWDWIGKQ SRXWFKIQWBEIH GH S'&V UHWURXYO GDWVL BAOOQ W DF
DUWK WKW TXHV VRXULV PXWDQWHYDE pULLFS. HROWWH D HQVBRXRWLY FRQWU{OH

&RPPH DWOWRHXQGRIDYRQV SDV UHWURXYp GH SN&MDORKH/] OH
TXTIXQH IDLE OBbp \BUHRG BRI XWLIHR KKIH V COPHRIQ WU { O H

1RXV DYRQNROXW®KM/H[DFHUEDWLRQ GHV \\RIWORHAN VIRIXW K
GpILFLHQWH%HWWS!' SARQVWDWDW LR RHH/YEKXFIRR Gl Q WPIG H\WD U
DUWLFXODDWHRINSLHG j FRXEMEMYEOXWXWIpOD )LJIXXGH 0
DXJPHQWDWLRQ VLJQLILFDWLYH G¥X HRQ B FH R WH DLW XFCD
J)LI ® HVW UHWUR XY pRX RKHRNOSHIH VRKUWW WM VB D@ W B FGSHR SR L G \
DXVVL BRQPKMD WHMV LFR MOWE G I 0 FH WY PR GX@H DWW H
VI\VWpPPLTXH SOXV IRUWH

&HWWH H[DFHUEDWLRQ GHV V\PSW{PHV HVW FRUURERUpH S
SOXV pOWH YWHD @ MeFHXWAAVWERINLQHY PDUTXHXUVLGXHOGDQM BR |
PRGQOH j VOYRLO &WOONLD ' /T,/ VPpUOKLHFRQVWLWXH DX
PDUTXHXU GH OYLQ IO DV WLRIQ LD URNDRAJLEIHKETHIRRS BDKH P H Q W



SUPFRAH 0 HW DX MREBHV V\PSW{PHV)EDIQERKH OHV VRXUL
GplLFYHQ\S YV

/TDQDO\WH KLVWRORJLTXH PRQWUH FOD LUR®RIIYRINE M [D X JF
FKH] OHV, W RBYHULRLHQWHYLBH @ BVEW 1RXV SRXYRQV DLQVL F
XQH DXJPHQW DWLHR@IN QJ Q D ALFEDWIL RIQ RALVHPEMHID QD O\WH GH C
RV VHIXQYIH OW U p AFH®MIX GHW LP P X Q1L WDQRIPE U WL G PRVWpPRFODV
0 + HOWDYPURVLRQ RVVHXVH DX SLF GHV V\PSW/ {PBD FIOQ @l
OTDUWRQVWWRLU I
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JLIXUH$SXIJPHQWDWLRQ GHVHMEBYHAVDBOXKBKUXHORFDX[ HW V\VWpPLTXHV
DUWLFXODHW N FEXHEYOL FVHQVBH&Y SDU UDSSRUW D XN VBR&XYR O XFARICRQU GOXH
JRQIOHPHQW DU W LFRXIORDQ UG DOSTUDIWWIKQIGE WYV 6/RSX U B 1G FIK A HB@ HV HQ
URXJH Q HQ FRPSDUDLVRN DN VRRUULWD PXPW PHOBNMH DX FHWMG | FRD
UDSSHRXWPHVXUHYV FRUUHVSRQGDQWHY DX MRXW H VDV BHMEWDLGIOY BTOEW L
SUHQDQW MY XARBHFMLHVHRKXY OHV FRXR DD IGMEGEDS HD D BEpINRROUOMLER Q G X
SRLGV GHV VRXULV UDSSRRMHVD X RAKXRHGVUR XRX D HQ FRPSDUDLVRQ
FRQWUNOH® QRLW BW ([SUHV\RFFO® MV GEQYBRFIWRNLQHY P D DUXHOXLW & H
LQI®PDWRIOUHWO pYHDXpQLYHDX GHV SDVDWHRX D Y3EEMK QWIS M/ L Y H
3&5 ( HW(YDOXDBWLROpULTBIR\SDIH LPE@RPRWUTOGD X MRXU HW MRXU
HWS$QDO\WVH KL\RVRORWVHWEFK QUGN HP DUTXDJH 75%$3 KW DPRP[RE DOELR Q
SRXU TXDYWQICBBPDWLRQ RVVHXVH OH QRPEUWREYRYVWWRHIRXWHY O
,PDJHV UHSUpPVHQWDWLYHV GX PDUTXDB R VIENEHN IBIHW VR RKHY GiHVL FIR
S'&VN 0 eYROXWLRQ@YEMXWEFRDAW FRPSWH GX BRQHEMRARG &HQW GH V

HW SDBRSXOWOHMWYVRRULRXJH Q HQ FRPSDUDLYNRQHRXQ) RIRKHQLY FRQ)
WHVW VWDWLHQLS Y H GDQWDHHQIIERE WHRK Y OHV FRXUEHV GH OD WRWDO
O 1D U WHKW D BMWHLS U p VIHROXGI R \H VQ ® W DVWW8 HH W H VW VW D WW W W\ T K RIURN \Wp
SDU ODKQ@ QH\3 3 X BX X
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JTHQVHPEOH GH FHV UpVXOWDWYV LQGLTXGDOWMARXIEV HQF H
LQGXLW XQH DJJUDYDW LR QVSHR RPNV FSHW DU WEA] HWW TR

/H SKpQRW\SHWFDBDHLWp GH &L IGpVHRWFWPREGBYW HED VDO \
VLPLOPKMHOHV VR XUNVHRR QW WPORDDDNNV H V

$ILQ GH QRXV ONVXKPHIR WXSH RV VHIXH QR BEH|jU® fi DOOMBHWWYW H H
SDV SUPVHQW Q ROXY WA IGHEQHE @ Q D O\ V HG H MARKW W DWW HV D U L
FKHOW\R XULV FRQW U{GH®XaV D R'Wy

7DEOKHDX$QDO\WHY KLVWROBHNT ¥XRX RWYNHRHMANGFHOUHWY RXULV PXWL

hl
2N

/ID YDOHXU DIILFKpH HAWAY W DV W R\W QYNMW XAR H Y WKX  QIBHYDQEJIHQGHYV VR(
GLVSRQLEOHYV CGR@QMNES SO WR\HLOWOH B B W6, 2

&RPPHRQV@WD@MW 7DEOHDMXQ GHV QDUAWAQVYHYHDPRQWUH GH
VLJIQLILH® WH YHH FRORXINIOHY OHV VR YUN'VG p X\W DIM)QWE H& V

&HUpVXIGMGRMY TXH OD PXW,IND UERY BERXGIDIWHH SKpQRW\ISH RVVHX
VRXULYV

$ILQ GH QRXXHD VWX FKNQRW\SH IRSAVHX [0 F RQ® XWFNG RO B HWO
SDV GE€ DXIPH Q WD R\R QRE POFWR Y RII®D PXWDWRRR XV
DYRQV UpDOLVp XQ WHVW GH GHQ plUMHRXEDOW RGH G HHH RO XWQ
RVVHXYWB 1./ 1IRXV QYD YRMYRXYY BAFGHLMPUQLILFDWLYH HQW
FRQWW OBV HW Q YLJ O

(@]
1}



1XP EHURI 2 & ZH®

JLIXUHS$®@DO\WH LQ YLWUR GH jOSRUWRRFGB VRHRIQ RQWN G RAD LRRHO O
FRQWUNOKN HW Q 7HWM GLIIpPUHQFLDWLRQ GHV RVWpPRFODVWHYV | S
RVHXWH FHOOXOH\D VIR W XWIBIALWHWVOD QXPpUDWLREA GIRXWRY WU ER EY DOL
GPEXW GH OPLFBRFWURDHSUpVHQ DY FBLMW OVTH PR\ i Q/Q MWL MWW TRKRIU B\ Wp |
SDU 0DKQ@ Q@W\ QRQ VLJQLILFDWL

/HV FHOOXOHV SURY HRYNEGN B H/ R @R HIORRLW UN ORI/
PXWNQN/HQH PR@WYXHXQH GLIIpUHGQMS OGN GHNHUHBO
RVWpPRNVEBDIOMWHWW GX&$LpVXOWDW ILQ@WEH TRV HXN HO FR\Y W\ C
OHV VRXULW, NP XQW B QW HS DMVQ GERWEIOWAIHOPUHQFLDWLRQ DPj
RVWpRFE&BHYWHVRRXULYV

ITHQVHPEOH GH FHQWWpN XTOWDOHN SHP@®RW\I\SH RVVHX[ j Ofp
FDSDFLWp GH GLIIpUHQFLDWLRQ G S DRV WP RADOM Y W IHR/QQK\ S
GINDURAMXJIJIpUDPHWHY PRGREVAHNYSRRYGXFWLBOWEULWH VR
H[FOXVH®MHWYIDEVHQF I BHNS Bp8MN.T X H V

$ILQ GH FRQRENWHWY QRUIR @PREP@MRXY DYRQV XWBGUWRF KHDWK W
SHUPHW W D QV)BREMOBMHIMIG®VYV XQ SUHPLHU WHPSV QRXV I
V\V W g DW B X IOMGIFA W IHRIQ@ GW LIFFRQUSVORD DMQYV OHV GHX[ FDV
GpSOpPpWLRQ LQGXLWH GHV S'&V VIHVW DYpUpH PRLQV HIILF



'757J

% &$

Y7573

% &$

$XIJPHQWDBWYRQPSW{PHN\EMRFD X[pULFKH] ORXLG/FDWU
GpSOpPMQPHYV &WISPKpULTXHVY SDU LQMHFWLRQ GHDSDgWRI[LQ
LQGXFWLRQ GIfXQH DUWKULWH SDU WUDQVIHUW GH VpUXP

$SUQV SOXVLHXUV LOQOMHFWLRQ GH Gp SITRXWL R QRSB ER RVWWD
FKHPIV VRWUDWQVIPRGFBWY 7SDU SIRIUSY VIRX B RWQ W QRO
WUDQVJpGIEDWY )LJ 0
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JLIXUHS5@GXFWLBRZGHWK QLYHDX GH OB WHDDWHU GEDVRMDESRUW DX[ VRX
FRQWUU{GFHDWU DBUqV LQNMNHFWDRWR[LQHS$ & 85,PW H HU DXFOW WNDWWDOWpJILH G
GPpWHFWLRQ GHV &"&F B'&$SHPUNVRPYLH HQ IO0X[ FKH] OAVFDRXUULY FRQW
HWWVRKEEMWU DIX SLF GH OfDUWKULWH IRQ G%[LW HV §BMIR W\ MQMI HW WP Gl g
DYHF OD WR[LQH QGLSBHKSApW/IHEXWBWE RKHD G p S O pMDXR QL FR&H/ U HEMPW KU L W I
SDU WUDQVIHUW GH VRKKXP OH¥[VRMBIFBPWWD/@WISWU UDSSRUW DX[ VR
FRQWBWEFHDWU 79 ' 5 BUpVHQWDWLRQ JEB KO TG PGLMNRIF LW UDLWHP HQ
DX '7 j MRXHWXU GHWXWRRBHIYWU BIDU UDSSRUW DX [%\CRHODWY FRQWU{O



/ID YDOHXU UHSURWHQWH) piMB\8W /B \PW VWDWENWLTPRUH YR SQBER0DQQ
3

&HJpVXPRMPDWWH OD FDSDFLWp GH GpSOpWLRIQGE HYHSPR\G GON
VRXULV P%WBDWH V7&HSHQGHQIW DFHRHAHH SOXEDWLEOH
FRPSDUDXNRGgOH GpILFLHQW JpQpWLWIEKWHPEMWM 1BQp8HQFH
UpVLGXHOOH GH S'&V HVW REVHUYpH

/TDUWKULWH LQGXLWH 653U. ¥ (DM HUW PRHG 48 KW WV R X U L\
QRXV D SHIUPQVWDRBWX HQWDWLRQ GXJORQUPMHWHDNY LD UW LF X
0 $ HW GHV VLJQHYWHKULMWITHHFK/H] OHV VRXULV GHpSOPWpHYV
'WU BIDU UDSJVYRXWLYXFRGMUYOHAEHWWH FRQVWDWDWLRQ
GIXD¥IPHQWDIQURIKFED WYYPHULTXHL) & &HSHQGBRW QIDYRQV
SDREVHY Y KJ® H QWD WWILIRG COMLW R V@M)BIHO ' ( HRPPH FHOD
HVW OH FPRGUINHGMIWH GLIIpUH QPRG HERMXWKUTBILHS/OS.00 & HOD
SUPpVHQFH GH S'&NKHDpVABXWEEBEWY 70SUqV @IRIGXGH OD
GpSOpPpVOLRIQBGIMNV SVYRWYWH VRXV SREBEOWWWREH GIXQ QRPEU
FHOOXOHYV POV YGERQ \NEVORIOLRPISLROX WD\ WEHOGIF TSHEND \BIHE/\

Up VLG XHYOHDWEOGX $ Kp Q R WQ SHH GRIGBDNNAE HY GVFFDWWL ¥ J
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JLIXUH$SXPHQWDWLRQ GHV VLIJQHV FOL GIDTH D HH W p&X R ESpH D KMEWD, WR X U L
H) S'&¥GFDWU 7SDU UDSSRUW DX[ VREBDW FREWUYROKWLRQ GX JRQIOH
DUWLFXODLUH DSUQV LQGXFWLRQ H¥VHVRKUWW KGJpL WIkIGHEDW I \o8 BIQ 5 K&N
EOMX HQ FRPSDUDLVRQ D X% BORXWU V7/HFR QRULUPHDINY PHVXUH DX SLHC
FRXOLVVH HWXUPBSRUM\Y FRUUHVSRQGDQWHY DX MRKXUW H\DA D/AQWD \@ I V QY
HVW UhQ CBLWHQ D Q WO HIMAHR\P SOV BA-R ®DEW R W D O L W pO® Bl UBBKYSRIOMER GRIQ GG H V
VFRYHVX BHRQIOHPHQWS DURRIBXWNULEXWLRQ GTXQ VFRUHAGEFWWH HW
7) HQ EOHX Q HQ FRPSDUDLWR®FDWUVRIQU DR AR QWD OBM LR Q

VAT XH SDU GRVBOH\RPWXDORH (/,6$%' OKWERRO\WH KLVWRORJHVXH RVVF
WHFKQGAXADUTXDJW BIFH3DO B FRORUDWRRRQKp PORXRI[\DXLMGWLILHU OfLQIO
' OH QRPEUH G{R\OMpRRYRRYHVRXD YDOHXU UHRSUDNHIEBNR® \HQ QH
“OfpMDEW WHVW VW DWLNWL TRRU H I/ 5 8@ BB D Q Q
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'PWPULRGBIWLMRQQHY FOLQLTXHV ORFDX[ HWG DX MNHQWROM LR

FKHOMAR XGPS OpWpHYV HQ S'&V SpULSK HUIDTW MR Q B MLACROHDFOV |
J

/TpYDOXDWLRQ GH OD GpSOpWLRQ 6WW SR XU X\ ®X EWUR |
OLPL&HWW S'&V VSOpPQLTXHV FKH] OHV VRXWLpYDIGWQFROSV
PRQRFORQDOJ GJHW %
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JLIXUH$SXPHQWDWLRQ GHV VLIJQHV FOL@pUXBMHRWERQD \Y U DMK XGHH/ IDLE
UpGXFWISRQV GG SDWHLQMHFWLRQMEBNISDU UDSSRARXULX| FRE@WQV{OHYV
OHVTXHOQBW HRRWNQWLFRUSYHPR PWUKOHLOOXVWUDQW OD VWUDWpPJILH
3'&% &' F % GDQV OIDRIDWAEWLH HRROXHVSHFWLYHPHQW FKW] OHV VR
H@HV VRXDQW pWp WUDLWPEHE SHDSUPYBQWDRPRREVIUDSKLTHAKIEH OD Gp
OHV VIRXMHEFE/p DI RXIDU UDSSRUW DX[' VRKRIQXWLRRONE XOFRQIOHPHQW
DSUQV LQGXFWLRQ GH 10 KW KOHS\UHRSIMENVD D W X Q HS & RGHHBMIGR Q H

J HPHQW HQ FRPSDUDLVRQ DX[ VRXU LpW B8BWHP HO/HW HHRXQRILHGQ FR X
UDSSXWPHVXUHV FRUUHVSRQGDQWHY DXKMRWUWH  /BIYD & WWO W MXDGKLPKWLL
SUHQDQW HOQY DRARFKS/WMID GR-R YOWDE W RWDOLWp GH © D4)SpQWR CEHREMML RQD U W K
VPULTXH SDU GRMOIMDWAPXGRNRESY , HW $QDO\WH KLVWRORJIBIVXH RVVH



WHFKQHAHXDUTXDIHFROGKRIVBWLRQ KpPEORVARJ\DXDRAVWRNHYHOTLUQIOBPPDWLF
QRPEUH GITRVWPRBORV WY RWRHMBEWHD OHXU UHSUpVHQWYHpIMBEW OD PR\H
WHVW VWDW MWW LARUHUH ¥ PKROQOVWE EBQ Q 3 X 8x X

&HUPVXPRWDWUH TXH OfHIIHWR QRH OIRIDOIDEWLVEF RVUXSIHUEBM OHY
WHPSRUDLUH $LQVL OD FDSDFLWp GH GpSOpWLRQ GHV S
PRQWUH XQH HIILFDFLWp U p G XD WRH\GHB IUHRIRNS\EWR UV K EDX. YAHRAGHC
S'&V

/D UWKUGAXMWH SDU WUDQVIHGWQGHOM PREGTFH GH[EpSOpWL
L Q M H FIWIOR@WGFRQBFORDDMR XV D SHIURPQ VW BWIHUWI PHQWDW LR
VLIJQLILFDWLYH GX JRQL@HP HQWM ] DKWL FAROMILLWH G 3D W p H V
UDSSRUWRBUYLY FR QWW®RWWRWDWLRQ X QHD AOPRIFPS-DIV B W C
VLIJQLILFDWLYH GXpQLYXPLY &Y, & HSHQEDQWQ D REY W LBYpV
GHSKp QR WUIWHLF X RYVWHEKI[IBW) , HWVEPLODLUH DpMLPRISQWH
FRQVWLWMN® ISYBR®HQWo * + , -

&RQIRUPpP IEGRWY CREWH QX U O H%RERF®WWOHO H[SVRBEDEOHPHQW
HITBWVH UpFDRIQVG WEPRKQ@W FRUUpODW LRID QXIDQVALYWM pH@MV &
UpVLG/SHPOHEIDQNWVOD UDWH GHVXYREKQWDWLRQ GHW WOPSW{P

SDUWLFXOLHU ERWQF HNQOHQWHD EDWWREBIDAD EKQH TXDQWLWp U
PLOQLBH S'&V

/| MDSSOLFDWLRQPWRESIPRGI GO QGBLWHFUXWHPHQWVDUWLF X
S'&V

$I1LQ GH GpWHUPLQHU VL OHV S'&V SHXYHQW PPRMIRXQHHIIF
FRPPH VABEOBGGARXWHPLHUV WYXXOGHDWWRREWW @Y ILFLHQ!
RXDYRQVULAPpBILQBXUHFHUXWHPHQWD % HQ EXYWD RHG X OIHWW L F
D UW K U BW X UXWRRWWUHU K \GRXWK ®WHR QV X W I OQ W K p&/&L DX D Q G
OJLPLTXLPRG ,04 FRQQX SRXU VD BEDSIVROUWPH X DUEHIF X XWW H L
PpOD@PRRH'@RELWYV HW DO

1RXV DYRQV GfiOBRADS Y DIOWEH 8 M QMDWRLSTIXIAHR G GDQV OfLQ!
GX UHFUXOMHBHOQMWDX QLYHDX DUWLFXODLUH 0 &RORPH OH F
R EVHUXYR@W O HUW UVWALX XSG D MMAHEMEHVY WSIDMUEKIIH SRSXODW LR
FHOORRDUBNSRS&DQW DZ' F % °f“3'&«$ &VWH SRSXODWLR
SUpVHQ VB R SFOXW LIPQEOH @UIDQMVOAXWDYYXH SHVY VRXULV QR
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YLIXUH 5HFUXWHRHDQW LS XODLUH GH S'&V LQGXLW SDU O§DSGOLFDWLR
$ ,PDJHV LOOXVWUDQW OD VWWRDW pJ'&t$ G i&'G b \VH ERASIRQWEHPY LS & V
HQ IGRRYV OHUWUWLX XSPDR X HL&BAR 6 WPUH{ENRIWDA W p HV DFRHEFWAE CRHU q PHIK L F O
HW GHV VRXDUVOWUPULYPH FROWHOB YW VHG N DAVG R QU BHED S MLHXHHQ W G H
FRQVWDWp FKH] OHV VRXULV WUDLWpBEBUDYB B SRIU 0 DOQWMRDEN VIS &R @ WAL

®OFUQPRQWU{OH YHKLFOH

&H UpVX@OWXOMW BBISW R I®I SOLFDW IR BL TWKRGHRIMBI G& FGWKL R Q
UHFUXWHPHQW ORFDO GHV S'&V DX QLRMDWRDBE FBFOLUM LF X!
FHWWH VWUDWPJLH SRXU HQULFKLU OfDUWLFXODWLRQ HQ
FR{QH[WH GH OYDUWKU LWWRXYIDDMDRIMHW RLUH FKH] O

JHV S'&V UHFUXWpHV SDU OGBSBIOILFDRRICRQ UPRILVMOW OF
VIPSW{PHV OGRFPBUTXMXWYP HNENVPDUTXHXUV KLVWRORJLT
FDUDFWPYLQDQMP PRWLREDONWWOH PRGqOH 67$ . %[1

1RXV DYRQV pYDOXp OfHIIHW GX UHFUXWHPHQW OWWQENOD
GILPLTXLPRG HW QRXV DYR QR RE@OWM BHipG Qe M) PR AV IUR Y
FKDTXH WUDHWHBPB B S®LFDXV IMRRX U SKDVH SUpFRFH HW T
VIPSW{PHV \FOURUTXHQW j UpGXLUMNH VIR Q L HARBE MWMH =X QI W
J)LI 0$ HW\RPSW{PHV FOLRIOT%H GX JURXSH WUDLWpP &HW
SKPQRW\SH LQIODXFOROLW R L b N WD UF\R QRELLLPALCHAWE DRIQIX O BW LY H

OTH[SUHVVLRYW UDRPCFWM \FENMMRH Y PDUTXHXUV GH OJLQIODPP



FH PRGQGOH)LOY0 & HW OQfJ 0 ' /f/ VpPULTXH HVW HOOH
VLIQLILEDWLYHPHQWSKP® K LSUH) BBKPOMR XKH] OHV VRXULV W
OYLPLTXLPRG /fDQDO\VH KLVWRORJLTXH GHV SDWWHV DU
OTpURVLRQ RVVHPBK DPH S LFOG QYT YHNV
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JLIXUH/PDSSOLFDWLRTL MRXLPRG ,04 UpGXLW VVUREWL P BIW LOYRIPDII W
®V PDUTXHXUV MWW VDPDLU XUV KLVWRORJLDWHY JRQVE XP FDW DR @ pDULW
GDQV OH PRGQqOH PXULQ G YDY WKR@WRQL GE XLRVH O HRHLOW D QW X F WQ B QU
OYDUWKULWH 6DHY WRXFKHFRQWU{OH W U DHWRRLNUB QHFR®O B DALIPHR Qp B
VRXWDY W pHMOSBOLFDWLRQ WRSLTXH @ 9 DROLITHX LRoRS® L MMH XU GH OfDUWLF
PHVXDXHSLHG j FRXOLHDWH PMVXDBSRARMY HVSRQGDQWHY DX MRXU DY
/H WHVW VWD W LN@/HSIB I W WD FIRAGHNAPR X& DD SHFOPERMY D QW DX MRXU D
SUHPLHU W ®YROHPW QRVYYE MY BNRIOROHP HQ WS DURRIBXWNULEXWLRQ GTXQ V
SDU SLRXWHV FRQWU{OH WUDLW pEY¥RMYH FH @ F RRSHPYD Y RAQFRSIHPHR/X U L V
OYDSSOLFDWLRQ WRSLTXH H®RTIFPUQTG VMR HYOM VWDWLWELSXHQDQW Uh®
FRPSOMIDLUH VR XWG BV SHRMPERM DQW DX MRXU DSU&MHWH[SUHFPVHRQWUD
ORFDOMUGBVFWIRINLGHY PDUTXHXUV GO HWK Up WIHZIXQ LY BIBDKDGWHRL S W W
DYDQW UWDQXWMRN¥Q MR XU “B'SWULNYL BSHIRIE N D Q W L W CB\E B Y H( Y DEVX BBWL R Q

Of VpPULTXH SDU GRYPPHDWRFXABRX/MBXBHQDO\VH KLVWRO RJILAKW XV V H X
WU OHV SDWSWHVODUWHFKIQLTXH GH PDUTXDJH 75%$3 SRR WD GWLILHU
,PDJHV UHSUpPVHQWDWLYHY GX PDUTXDJH 75$3 HIIHFWXp FKH] OHV VRX
OHV VRXULV WUDLWpWR DLYTKH CGIIL.PE 0 K B Y BERES U p WHRBMD R\ H ¥ Q H

“OfFDUMWHY IOgFKHV LQGLTXHQ W HOWHY W D\WWRAWH TPRAY H 1 B MQ BMOD Q Q
3 3

$ILQ GH FRQILUPHU HAXH GHHOIHW LSXRWRIEG WH B \B\sSHDQ € D @ WR

GX UHFUXWHPHQW GHV SN MR QL DHIRQ ¥ Hok FVEUSTH OB/ HXPIA IQONL

GHV VRXULV GpILFLHQWHY HQ S'&V 1®%\6 OLYFR@NLBQISRIG Y L

GDQWRHOMDURIH VRXULVVERIQVWHQWWLYHBR®WIEXS'&V

DYRQV LQGXLW OJDUWKULWH 67%N W FKH] OHV VRXULV G|

HQ S'&V H@RXV DYRQV SDU OD VXLWH WUDLWNRXHY GAX MR
SDU OfLPLTXLPRG

1RXV DYRQV GYDERUG pYDOX®DQN ®BIRERVMERQDEH HS j&MR X
MR XU D $UlyV mHAGIPOMWGHX[ JURXSHV GH VRXULV WUDLWpH

iio
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JLIXUH OfLPLTXLRRG DS SO LF D WLIGREX MIR SKUQT YUHH B IDXOWH IF X @ 8 188/ F G H ]

OHV VRXULVN RQWW {SHW FKH] OHV VRXULW G $I LFF HOW HVOK@ VBUSQ W OD
GH GPWHFWLRQ GBS '&¥' F % °R’SDRAW RPYHLH H® QUXQSPWUWLEXODLUH
GW VRXULWRRBWAM{BRXULV GplLF,N4QDSHN \H @/ SDEW HP H\GW UG BD GHXPHU
FRQWHQDQW % 56% UopdV HQ W D W G K QUWIFIPSKILW XGIH S ' &V XQLRMW DFXDRLUH Gt
VRXULV FRQWUWHEHVRXULV GplLFLHOQWHY MRX & HO\GHKWL B HWSHDRH Q W
OfLPLTXLPRG

6DQV VXOIBY MRXULW FR@W BRIHVUp XQH SUHBSIRYWERY 86XV
WLSYR UNOBE W UDS S RREW HEMHE]OOHY VRXVUHY SRN/FRHQWH
UpVX\OW DFHH OHV S'&MDYHFIWWHADPX DUWLFXODLUH DSUQV OfD
VRQW GIRULJLQH SpULSKpULTXH

$ILQ GH FRQVWDWHU VL OD Ut SR \BHU V& DIFRHL T PHR@G  OY DU
DUWLNXQRIXWHDYRQV pYDOXp OHV V\PSW{PHV DUWKULWL"
GILPLTXLPRG VXU FHV V\PSW{PNW KW ]FEHY RX WLR/X B R\D G|
HQ S'@Y 1RXV DYRQV P OR\H CHH@WDIERIPU 8 AM QWP SW{PHYV
FKH] OHV VRXWLVQFRQW@RON TXH OHV VRXUKN{V GplILEHHQWF
PRQWUIDWHWQW HIIHW DXVVL QHW DYHF OH WUDLWHPHQW )l
FKH] OHV WRUMOWY FRQWUDLWp AR QQAEDWHRMVIXH FH QTHVW S
FKH] OHV VRXULV Gp,'/FQHQWHY 6 Q&S'&M,/WIVYUGNXH VHPEO



DXVVL UpGXLW FKH] ONVWRXIW ¥HVDXIRUNVTXTLROXUHWWH
PXWDQWHD QW HOOHV DXVVL UHoX OH WUDLWHPHQW )LJ 0
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JLIXUH /THIITHW EpQpILTXH GH OJLPLTXLPRG WHY W HM GXRSWERHY ORW K
GPILFLHQWHW/HS® $'BPSSRUW RMWUMRKMUEYRIOXWLRQ GX JRQIOHPHQW DUW
LQGXFWLRQ GH OYDUWKOHWHRKWVYNG ) PRLUHW OHV VRXULV GpILFLH
S'&VN’ HQ URXJH Q TXDQG OHWU® BT DRSS OH ¥ONRIGRP RIGR S,07 X H
OHPHVXUWRQW pDD X pHEV | FRX O LN\DEK [HRH WDBIBWR PR UHVSRQGDQWHY D
ONLQGXFWLR Q%N ROOOW MRWMEM BNRIGR OH P HQ WS DUR RIBDXWNULEXWLRQ G X
HW S®RXULV FRQMY WRHUHWRXULV GplLFLHKYWHY HROX SM&® LWpHV SDU
DSSOLFDWLRQ WRSLTXH & BYROXWRRG GX4SRLGV GHV VRXULUHM SSRUW
VRXULV W UDLS\OOLHAD \BIDR®T MPRPRIGT X , 0 4 GIPRQWIXO MY QRLU HW
GplLPLH@WS'BVHQ URXJH QDOXMmMLRQVPULTXH SDU GRQD\AHDWRFXER
(/,6$DX MRXU

&HWWH H[SpULHQFH PRQWUH XQH UpGXFMLRJLPHTRIRRGF
DEVHQFH G{XQ UHFUXWHP KW DD VXILFPUGD IRUHVE IR Y GWe ¥ XH C
GH Of1,0M GBY PRGqOHV PXpIKYGCCH B UYMEW LWBIOHPHQW GHV S

I fTHQVHPEOH GH FHV UpVXOWDWVLER QLW BH X @ HI B-5VD LSRDRN\L
HW GX UHFUXWHPHQW GH S'&V DX QLYHDX DUWLFXODLUH G



IDLW TXH FH PRGgOH VRLW H[FOXVIpYH®Q QRM GRIHYG D QW
PYDOXHU OfTHIILFDFLWp O XN DV¥FMIE RPBILL\G ' S H Q GZCHTWY @

OTLPPXQLWp PRSIV DWLRRIGqOH GTLQGXFWYR®R SO JIgQWMH F
KpWpURORJXHIPR&,GO HH VB pCBHH Q REWLE XWAULD Q \KI7PIQLTXHV SRXU

/TDSSOLFDWLREIJLWRSLIPRIG UXEW OHV V\PSW{BWHYV ORFDX
VPULRAMMHV PDUTXHXUV KLVWRDBDE WM \BDQMPHDWLRQ D UW k
GDQV OH PRGQOH &,$

$ILQ GTpFEBBENMBRWKqVH TXQ \HXIHWUBGRW ISF&#HMU SRVVLELO
GILQGXHUBSIAMWY UHFYVXYWNPWEAWSHDOILR® OLWKULWKYXH DU
DYRWMVWp OTHIIHW GXDW D LWHPHPWR OGNVBBQVXABH PRGqOH G
SDU OfLQMHFIWIPK@ IWMEWWRQODJIqQH KpWp FRIO®RXN) \BYR 3F
LQGXLW OfJDUWKULWH KRHIRQIGV J SRS N XI5 YCHPRHSSM
GHUWRBDUWAHHWWH /Plp @ KRHGAHIR SSHPHQW GH OTDUWKRXWH QpF
VH PHWWUH HQ B R DEHWH W\ DWW {PFHZDRD URISBRE q OH[ 1

QRXV DYROQWWVUYRXWIpY | UHSULVHYV HWNRJRE OMYWBQN @XHQUV W L
WUDLWMNBHQW 6 R PWIU EDE WM LEBW VX AS &H WHIW WR BN q V
FKDTXH WUDTWBHPH QWLWIBFIILPR G- 1RXV DYR GER @YMBHN p
UpGXFWLRQ VLJQLMFDM KYRNGW O W HPHRHVM B XU @6

PDLV MXVSLF GHV V\PSW {PljP iF OMENIT ®H&HY FRQVWDWDWLR
DFFRPSDIDPHVQH UG &¥F W PR3EXU BHKOp@IRBNNY & FRIWWIHTX(H FRPPH OF
PRQWUH OfDQDO\GHVKSEDW RGR/IDTKMLWU HLRXV SRXYRQV DL
FRQVWDXHUWF GHV V\PSWXPHV UpGXFWLRQY VILQLOFBRDIW HR
RVVHXVH )LGEXYR@PEUH GIRVWpPpRFODWWHEH )OJpURVLRQ RVYV
0 + FKH] OHV VRXULV WUDL®DPHWDSSR UGV LIPLT X KRGV WU
FUgQPH YpKLFXOH FRQWU{OH
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JLIXUH MDSSOLFDWLRTL RMMRXLPREG 04 UpGXLW VLIJQLILFDWLYHPHQW
@,/ VPULAWHOHV PDUTXHXUV KLVWRORJLTXHV RVVHX[ FDUDFWpULVDQ
PRGQOH PXULQ GYDSIVKULQWH E\MGRQMROSINEG QH KpWh 8RR A INH R&, G X
JRQIOHPHQW DUWLFXODLUH DS qFKBRIE X ¥ RX B WG O DHEHOLY HW HO D F
YpKLFROGRIHIHQ FRPSDUDLWRQDRYWpWRXDYNF OJDSSOLFDWLRO®QRSLTXH
RUDQJH pYDSDXPWHVXUH DX SLHG jHPRX ®HWAXH MW FRISRIBWRO GDQW H V
OTLQGXFWLRQ GH OfTDUWKU LW W LH MMEBMW B'W B W IXWWX.J XVHH K & W/ R ) D OH.Q/
%HW (YDOXIBWLRQpULTXHDSBRIPBER]\PDWLT X HD X(/MERSX U HW BY MRXU
,PDJHV UHSUpPVHQWDWLYHYV GX PDUTXDJH VWHD HW pIHFW B HK K] DOFHW/q P R X
OHV VRXULV WUDLWpPHV DYHF OYDSSO L)F D'W WRK® DVR SK.ITXW RETR. PLLTIH. FRR/G
HITHFWYXYU OHV S3WMH VT XOIIMQ@UHDPPDWLRQ RVVHXVH OH pQURPERKD G 1
RVVHXXVWR XU SLF GHV V\PSW{PH\W YROOLQNIRAVEGHNK WERUMHHPHQW URXJH
TXDQVBDIWPFWULEXWLRQ G XDV FRINWWRKUWGHAR GIBMUNPHY DYHF OD FUQPFH
) QRLUHQ FRPSDUDLVWRQ DX pWRXDYMF OTJDSSOLFDWLRQ @ RSIDTXIH G TL
Q /H WHVW VWDW L \H\QMWXbHp BIRNGW D WD/O VX XQ VHXO MRXBDWOWUH OF
UHSUPVHQWDWLYHV GH OfpYROXWWNR QLGHW \E DW WH \D [ HDURIFRXHIQY Y KALAEQ @
FRPSDUDLVRQVDRLWRMVLYYHF OfDSSOLFDW LR QHWROWRKXEH SMMFPQMPH. P R G
® P R\HYQOIHY VWWEFH WHVW VW DWLNWL TPRU H B SQ WD D Q Q 3

&H UpVX@OWOWH OfHIIHW SURWHFWHN\SD UG BYDS'XVL RMHWUR QY
GILPLTXLRRGgOMH BKYFDFH GDQV XQ PRGQgOH PXULQ GYDI
OTLPPXQLWpP LQQpPH



/TDSSOLFDW LRI L\WRBXITERG UpGXLW OHV PDUTXHXUV KL
RVVHERPUDFWPYLQD@MP PDWLRE®DDWWKH PR GEHOM K71)

JLQDOHPHQW GQRKGpDEREMDOXHU OfHIIHW GX WUDLWHPHQW
PRGQOH PXULQ GTDWHMWKPUBEBY)BERQWNDQpPEURGXFWLRQ H[FF
KXPDLQ OH PRMGQOM K@XV OH 71). HVW XQH FYPWRGIDQM ODU
SK\VLRISDQH GH OD 35 FRHV O/RR@AHVEYOHWPHYDLVVDQFH D
$FDQTMLD.DILQ TXJHOOHV QH GPpYHORSSHQW QARXYWKYRQNH T
DORUV FRQVWLWXH BGRXY LI ROHSHW U D LW H PHRQW D RDS. VX H

VRLW DYHF OfLPLTXLPRG ,04 VRLW DYHF OD FWqPH Ypl
DSUqV GXKDWWMDALWHPHRQYWH IS HOWDHER X ULR'XV SRXYRQV DLQVL F
FRPPH GDQV OHV DXWUHV PRGQOHV GIDUWKUWLVGH LQG:
OYLQIODPPDWLRQ RVGNXYRPBUH 0GGEBRVWpPRFODVWHY )LJ 0

RVVHXVH )LJ 0 & FKH] OHV VRXULV WUDLWRMNVY LIVYW ) DOV P
DYHF XQH FUgQPH FRQWU{OH YHKLFOH

JLIXOH $ %W $QDO\WWRKIRILTXH RVVHXVH HIIHFWXpH VXU OHV SDW)
OTLQIODPPDWLRQ RVVHXVH OH QRPEUH GTRVWERM/DYVWHW DHW HO T 6L
WUDLWHPHQWILPLTXLPRG ,04 FR @W YPpB HFRXOQGHH

$SUQV R@IPUBTTHIITHW E @Y pPLTIXXH. FBRIG  , 04 VXU OfDUWKUL!
QRXV DYRQV YRXOX PLHX[ FRPSUHQBGRXWYV G DREREDY ROPH
FRQILUPMRQ DFWLRQ HVW GpFOHQFKp$H 80 D7Q&QH#S D8UH JAID O L\
VXL@RPOWRQV DQDO\Vp OHV $HR/S XPOMXQLRAD/L GV F S OIXHIQ W H V
DUWLFXODLUH HW |IVNRPOHPW QWMOGRHISUBRKXVRQ ORFDOH GHYV
SULQFLSDX[ JqQGV/OIP SVXKLUTLAE K H]QGHKY W R X U LW UIDYLAMH Pl MVQWD €
OJLPLTXIDRRG



/IH PRGH GIYDFWLRQ GHODOILPHHXLPRSOLFDWERYGYWRBSLTXH
OYDFWLYDWLRQ GX 7/5

3RXU GpWEDRPERWMELW/IE GDQV OH PRGH G{DR®Y LRSS GHF D WL
WR S IGIXMV OHVGRRGWHKY DYRQV LQGXLW OfDUWKIEWH SDU
. %[1IFKH] GHV VR XUSR XWHEBAOWU GipX [ J U B L P D X [RQOW p W p

VXLYLV GXB5PYMVE EBHXWKULWH WUDQVLW RMWIHL WHQ DYHEX S K
YPKLEROHHW XQ JURXSH WU RIQWHDRDOM OD GU §8MRHPRG Q
RQ ORVXBLOW ILIJOBIN WRNUIMXTHOOHVUDRMpPHW DYHF OD FUQqH
RX DYHF ORNBAPR@EXFXQ HIIJNW@DWHXU G HDUW QHEBGIBBYW LR Q
FRQVWDWp VX®XOIHWQ PHVXHGIW DUWKLEXQDLASH 'S LHR | IR
)LJ 0% RX HQFRUH DBXHFRQB W BHYL V& X &IHW WIH DEWH@RRH G
GH Of,06DQV FH PRGQqOHSHOW GRYOIIMP U WKLY QH PRQWU L
DXFXQH GLIIpUH®HFX[ FRWSHWDRWVWM UV GH OfDQDO\VH GX W
DUWLFXOMMRPEBDUWLH HQ (OXW )LJ QXN FIRQR'YWDWp OfDEV
UHFUXWHPHQW GHV S'&V FKH] OHV VRXULV WUDLWpPHV SDU

$ % &
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JLIXUH OfDSSOLFDWLRQ WRSLTXH GQUMHWVIWLPIRG HJOUFDFH FKH] OHV VR
SRXWOU$eYROXWLRQ GX JRQIOHPHQW DUWLFX8/BLWH1 BREBHY VREXEWLR
70U WUDLDMNpHHY OD FUQqPH. WIpHHLREXIOH/ HQ FRPSDUDLVRWUDXW p/HAWX UDLYWH F
OYDSSOLFDWLRQ WRSLTXH&EYFDBRRAHRNRYPIFDAPH HVXUH DX SLHG j FRX
UDSSBXWPHVXUHY FRUUHVSRQGDQWHG DX VRN IR OLRMD Q &Y ® M\ QVAHRFUNAL |
JRQIOHPHQWSDURXXIMNWULEXWLRQ GIXGHREKWEB WWQUDU MW p HW/D Y BB WO B DF
YPKLFXORXH RXQIHNQ FRPSDUDLVRQ DXW YHRX DIYWHF CHI BIERLFROMPLIRR®) VRS

&EHUFOHV URX&ENRAXWLRQ GX SRLGV GHV VRXULVOUWHNSWRXIWMpY DX SR
WUDLWpPHYV DYHF ODLVAXGBRXYpKHEXPRIPSDUDLYVRQY DXWpNRXDYWHF OfDSS
WRSLTXH GYLBATXLRRGFOHVQURXIMBOXMBWILIRQVpULTXH SDU GRVDJH LP
HQJ\PDWLTXHDX/MBKUPDJHY LOOXVWUDQW OD VWUDWPILKE'GH GpWHFW
% SDROWPRWPHLH @ QO XPFHPDUWELR AMODVPRRBUB/HWDLWpPpHY DYHF GDWUQPH Yp
YHKLAQHFRPSDUDLVRQUDKW VRXWWHF OfDSSOLFDWLRQ7WBRBUTXH GILP

) SHSUpVHQWDWBGRDOGY WHKMWXRIQ GH SULVW WIXF QD HNORX BRW] OHV
WUDLWPpPHYV DYHF O VAXHRAX JHVKHEOXPRIPSDUDLV R DXW pHRXDIYWHWF OfDSS
WRSLTXH GYLPLTXLPHRUGF O, 18 ¥QU R X IHD/OWUXHLS U p VHROGAN R \H YQGI WV YU W
W\SH WHVW VWDWELNWIL TPRUHNVERSQH\DDQQ 3

&HWWH H[FRQUHQFH OD QpFHYVDWRhREH GXD 7V3 JOPBERGUYHDX
SURGXLUH X QDUHNFIURRMBHE W @I QLG OUBHHIHW EpQpILTXH GX WU

SPGXERWLIERH OfLQPIPKWQUDNHIQUHSDUWLFEXOLHU GGEINQW HAMAMR ¢
DUWLFXODWLRQV GHV VRWRRSLIDMSO VP WTLOLLPRKEP H Q4N

/TDSSOLFDWLRQ GJLPLTXLPRG UHFUX3RK ®HWREKWMBY QLYH
ODVRW B EQYHR Y L U RIHHPBERNQLHDHIMKL F X@RX. W HDYOP@UVp OHV
GLIIpUHQWHYV SREXODOH R Q\P SEHDWM@DW H M SSpDoQUMDDRXHY B D WX

F\WRPpWULHIRRV IDXRQV YX@QRH) VRRIGA pL F 5 RIULVREHQ WHLQILOW U
LPPXQ FIKWH) OHV VRXULV WUDLWpPHY DYHF OJLPLTXLPRG ,0.
UHoX OD FUQPHJIY®KLEXOH

1RXV DYRQV WRXW GUDPBRE® IRREY HORE X@H GHY I IO0GHB/R DW H
DUWLFXONMWXROQW GHUOWpHSDOW P SBRUW DX[ VRXULV WUDL
YpKLFXIQH 0$ &RQIRUPpPHMREAN HP WYX OWDWW R SREEWVRQ GH

&' % °R“23'@$%$ &' F HVW VLJQLILFDWLSBM@H! QM IOW R A 1) @\
YL 0% 8QH DXJPHORMMWDRGKM GHV PDFURAKDURBYV &'
&' HVW ARQMWWDWpH FKH] SEV OR)OULY MU DQWHIAHRUG DYH!

OD UpGXFWLRQ GRYODFPDWRHVBYGXFWLRQ VSHFWDFXODLL
&' *UKYK3'g$ & E HWEVHUYpHVFKRXWLY WUDLWpPHV SDU «
0 ' (QIL@QHXGLPLQXWLR® GHV3R&V&' F &0+ ,,HVW DXVVL
REVHUYP 0
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JLIXUH ORGLILFDWQRIQQ IGEPW X Q MWD QY HDIHY V XD B pULIF X O IVIRKH LWH D S U q V
WUDLWHPHQW SDU OYLPL BXRBRG WMRRFER\'WHSDUP IFDBI®XOHY% YLDEOH)
BURSRUWSRY GH"*3'&«$ &' FSDUPLOBKNRRWH YLINROBURSRUWLRQ GH

PDFURBNKD /LIQ & &' SDUPLOBNV¥RFRAWH YLINEOBURSRUWLRQ GHV QHXW!
*UHIK3'g$ &' ESDUPIOBKNRRWH YLIVEOMRSRUWHE'RY GBH&$ &' F

&0+ ,, SDUPHOWHXFRRWH YL VE®HHW WWHDIQ\DWHY DKL VFHO OXOHV SURYHQD(
SPDUWLFXODLUH GHWRXDWNEADO W KUIGQWHTKIKLFROH HBQQRUDHK)RK SDU

YDOHXUV UHSUpVHQW pH® HV R QAD SOBNYAN PR \W QUAHD/W WMYWW/L FRI LH\JW XU WO D
:KLWQH\3 3 ) UHSUPpVHQWDWLRQ JUDSKLTXH IGPP X@L RRALSRN DW
QLYHDX GYDUWNVKXXODLUH GHWRRKUWYHVU IVKHE VDIDT KKD@MH YHKL FXOH RX
% 1. IDQJHULQH /\ * &'

&HV UpWROWDIENOAK D QJHPH QIS TUVHRORQGBRGQHPHQW FHOOXO
LQGXLW SDU OH WDWYDOAMHPRH R WP RVAR SOMKAHG XFWLRQ VSHFWDF:

QHXWURSKLOHV H® XD HYSELDREWRRQV SKpQRW\SLTXHV FI
DUWLF X ODW LIRSQWOE WU RQW L V



iid



JLIXUH ®WUDWpJLH GH VpOBRWURW GAIFOANRE oBADOHE HO@JIBX[LOOXVWUDQ
VWUDWPpPJLH GH BXWRIFENBERDYGHY % ,PDIJHV LOOXVWUDQW OD VWUDWQPpJ
QHXWURSKYOHES &' E & ,PDIJHV LOOXVWUDQW OD \WUMEBWRILH GH Gp

&' F &0+ ,,' ,PDJHV LOOXVWUDQW OD VPODBORYKDBHGKE GPpWHFWLRQ GF
,PDJHV LOOXVWUDQW OD VWUDWPILH&GH GpPWHE®LR® GHV1IS'&V 3'&$
/IDQJHULQH I\ *IH&'FHO O X O\H YV RBD@W G5\N ¥ HF H QUIDXUGNHLVF XSO D\MILUAWGK REYAVR XTUXLHY/

WUDLWpPpHY PHHFpEDRD FXOPH4 RX DYHF

SURILO WUD@ROFOQEMADR BRDW RQIUYHH Y X0 GW L FCKHO R WWIRM) VW p HV
SDU OfLPLTXLPRG ,04

$ILQ GH FRPSUHRQGHW TRH®OFRRRQIFKHQFHWVHY GX WUDL\
Of,PLTXQRKE DQRQWOAP[SUBWYWRIDPEMF SDWQWO GH JYQHV LP
GD@V.QIODPPDWLRQDPW KUHW UTXQH V D QD O FYPAR VIHQ MAU FBXIWR
LQIODPPDRDRITKHNK UV GH O DUWDDPE®DWER@HY FKLPLRNLQH
LPSOLTXpHW KHUXW BPH Q& [ F® GOK® BHWH JqQHW GPSULDXKp

UHPRGHODJ®IPBV\GHPOXWUHV TXL WpPRLJQHQWOGTXQMVLIQD
RX HQIGHV JgQHVUDPXIlp GHY YCHOWDFWLYDWLRQVJIFHOOXODLUH



JLIXUH 9HDWPDS L OI0H ¥ WHIEBDWMR\GU DEHV BOXW VH R X VQ Ly @B D IPDUFXODL UH
UHSUpPVHQWDQW O H GH.W KMOLG 8 YHIEWBW QMRQ JqQHY LPSOLTXpV GDQV OD
LQIODWRINGY GHV VRXULV DUWKULWLTXHV WUDLW pHHS\DWHXIQRD Fi gHPW
REWHQXH JUKFH DX ORJLFKW® $1Q Z¥1Z) QkHOMIP\WWBB BB HAD H[SUHVVLRQ

&HWWH DQDO\VH FRXQW \B BY¥BHR DY IEPQ V. ED@YHHS U BHVLR Q

W UD QG BWOWVIHRHY LPSOLTXpY GDQV OD SK\WVLRSDWKRORJL
3DUPL FHVY FKDQJHPH@®WEVHUEX®HXV OPIYRPRXULV WUDLWpPHV
OTDXJPHQW D VEIHRWYU MERWREIORY ROGIH QKM LGPPSO TOH UHFUXWHP
S'&V | VIRFROHWFO )LJ 0 $ HWURELWYV HW DO gRZDL HW
FR QW U KD U p\GLXF W/LLRDQR G FRKLVP V. RBHLRIOH W[ F OH VW U HRWKUR X Y p

HV PAPHRXWIM LWpHY SDUJ,04& HW ' &HV GHX{QRKLPLRNL
GpRUWSWXU BHXW GDQV OH UHFUXW HHQW OGIH P RG I ®W URED



LQIGDWRLUH &KRAULVWHQVHQ&HW DOV XQFPRDWBHUFBLWHPHQW D
OTDQDO\VH GIHP PYQDRWDIOIWHD VX  Q LUMHIDMXL FSOLBMBRMAXU § pX Q
UHFUXWHPHQW GHMH SRWWHH UpGXFWHR QU BSR/Q Y H XjWOQ REXI Q
GY,04

'HIDORQ LQW PBHYVBSBRVIHRANVW VLIQLILEFDWLYHPHQW DXJPHC
WUDLWpPHYV DYHF ,04 WDQGA® RAXW UpJXOp j OD EDVR/XAM )LJ
FRPPBID HW/Of)LJ 0* HW &HV U p VDNOWRIFWPA WD X X HU @ B X DRIBIY
H[SULPHQW PRLQVi GHX&ONMKUIOFH QG IQOMKHOHY PDFURSKDJH
VHPE®WMBRODPWYWUV XQ SU R QM DOD/P R ORPMRW U H

/TDQDO\VH BWHY ORI GV[SHYV FOOBWFRGHLUPH OD UpGRPWRRHV G H

RVVHXH] OHV VRXULV WUDLWpPHYV D GHIF O H, (G HWWER R QFE XA

GHBO3VSDWKRORRPFKI8 ,WRK HW B®3 6LQJK HW BRQW

FRQWNDWIH FH pVXDMWDW SDV VWD WQLVIWEDMH P HHQWY- Pr P H

WHPSQBIXJPHQWDWLR G N MUGLFTEUIXHVSRVVIGH XQ HIIHW S

GDQV OfDUWKULWH LQIODHPPDWRIPHQWE O%FDRWVEEG \R VIV H
HVWRQV\D DM D H WSIDDUL O H, P UL W0

ITHQVHPEOH G HVHPE® R\@INGIKE WLKRHJ] OHV VRXULV WUDLWp
GH OfLQIOHNWP®NWLBAPPDJIJHY RVVHX[ FDXVpV SDU OfDUW|

(QILOD @D WUDQVFULSWRPLTXH D D XNYILVPRMHHFIQDIRQHS B QI A
OJXJPHQWDWLRQ GHVOWK BRMHBAAMEN UpSRQFW, QWHUIHURQ
VWLPXODWWG@DOISHQHVILMW®[ )LJ 0/ 0 HW PIDOJWH IDXMW
OYH[SUEBMVLER QG BV F, QMWW | p UR REDSX "W\SH & DM FOWRMHW H S D L
TXH FHVR NVROMHWR B/XDERIEGWEH IDWRQQVLWRLUH 1 RRWSRXYR
OTDXJPHGW MDWHRGNH WULIRGANFO XM &HH GH UpSRQVH j 01)1
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)LJ 0 5HSUpVHQWDWLRQFEDRSK P HXN & HEBIHH SW Y LL@\REDW \O I DSSOLFD WL
WRSLTXH G1,.6BPQV OTHQYLURRQWE FAXGD[LSpHER G W U D @ GF&JEWV%
([SUHVEHRQDYVBBDW ([SUHVEHRQVUBRVFULWSUHVEHRQN UGB VFQ LWV

( 5DSSRUW HQW UWH VO Bl QURHIBHUR QEIYL RV ([SUHVEHRQVUGRGFYU LWV
([SUHVEHRQW U B @ \OF U [SV\OWH VE HR QW U B @, \OF W[ AWWH VB HRQW UB @ P BUL W V
([SUHVEHRQNVUBGBNBULWMSUHVEHRQVUGBREULWYUHVEHRQVUBGQWARUL WV
0 ([SUHVBHRQWUDQ VIF ([ISWW VE&HRQW U B QMBRWU\EV H V8 HR QWW RV
$QDOSVEIT3&5 VXU GHVY SDWWHV DYDRRWQ W H {\0RD/UKHRK MIDWBHIYPN LY XKL F X C
QRLUSERX OfLPLUXLPRGIV YDOHXUV UHSUpPVHQWOHY Y RDIMMOWW VPVR\HQ C
VWD WL VW T BRRWHYIN pX QBN VO Q B3 3 3

/HV DXWUBQDQGMPWLQVL TXH ®HVWR QYD IDVQD R QM VG LVSRQLE
GDQV O® BRQWHXIE SO pPHEOWRUUMHY  SRXU OTDQIHNWH | -
6 SDJHV SRXU OfDQ@DO\VH j -

$\DPRQVWDWp XQH VLIQDWXUH LQWHUIpURQ FGDW UH L@R UV
GH FRPSUHQGUH OfJLPSRUWDQFH GH FHWWH VLJQDWXUH
WUDLWHPHQW WRSPRGHGIIW XL PIRGGOH GH MRXTXY EQGBHIC
SRXU ORQLRY p BHKIDKH MG H W\SIK DU

1RXV DYRQV IDGRUVREDDEWQYV OHVTXHOOHV XQH DUWKULW
LQGXLWH SDU WUBDY LHW WV BHWVBDXPOD FWQqPH/ RIpWLSROHOIL
FUgPH FRQWHQDQW Q G&RPPHXRPREHXWXOJBEVMHUXYWHHU 0 DX
HIlRWIXODVK X0 ®KUQIODPPDWLADD DIV LWXEBIDEPWHFWpP FKF
,IQDU&HBIVW FRQVWDW pGKX URQHO® HPHH\VQW DWW K LF X PLOLUH D X
0 $ OHV VERUH¥ RIX HQFRUHSRQGPBEO/RKVILV )LJ 0 & &
DEVHQ@THNGRQ GH 0,04 BWRRWD AH BEH GRVDJH VPUIKXH GH
QH PRQWUH DXFXQH GLIIpUHQFH HQWUH OHV VRXULV WUDL!
0
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JLIXUH/THIITHW EpQplILFXHXIGARR® IQpFHVVLWH OD VLIQBRYROXWLRQ SXU
JRQIOHP HQW HD UMSLLFGA\O DQ G X FONT I$ R.QvG 1F KEBHOW WRQUILMAW U DLW pHY DYHF OD
YpKLFXOH 5RQGWQ IFRPISWUDLVRQIDWpHRXDYMF OTDSSOLFDWLRQ WRS
&HUPQHRYHW pYDSDXp P HV X GHj IFRSQHV V HBXY PB$SBHWFRUUHVSRQG
MRXU DYDQW O fLQ G%EWRRRWGE R QOYRINWBIRKGRIDHHP H Q W'S DUR YONHXWW U L E X V
GIXQ VFRUH HQWU B HWRWJQBDUWSDWWpHY DY HXOGID FRIQREMH WX L F
FRPSDUDLVRQWIXILWRXWLDYHF OfDSSOLFDWLRQ&NBSYOFRGHBALPLTXLPF
eYROXWLRQ GX SRLGV GHV VRXUL®H\D ¥R DWW D R LSARLHGW D WHEXOD BRXR
5RQ@WROHWHQ FRPSDUDLYVRVMUDXWPMRXDYWHF OJDSSOLFDWLRQ WRSLTX
&HUPQRQHW (YDOXBWYRQYpULTXH SDU GRYDPPHD WR P X BDR( /MEEX J
HW $QDO\WH KLVWRO RJLH KM X5\DWKNK NOVE D H VOHAKAG F RO RUDW LRIL ®HP D W R]
PRVHWRADH TXDJH 75$3 SRUHVBXHFQM YHMHWQW OTLQIODPPDWLRQ RVVHX\
H@pURYVLRDIRRMH XV H

&H UpVXOWDW VXJJqgU HE prROYWWEHKHEQWP T X WL E RHP MEEMPQHNY KU LW F
FKH] ODGWRBRUBLEH OD VILQ QR DWVDMDIERHOW VS H
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/H U{OH GHV S'&V D LQNQWHHEIEGROXAD GHYWKRIpQqVH GH O
UKXPDW RANGBHARRUR Y BOXY LHXUV VFREPIWHD WRWERIQFLW VDQJ:
HQULFKLVVHPHQW DUWLFXODLUH E@GE RWXEVH SIBIWL 6@ /pWwQ W
S'&V-RQJEORHG HVBAXO/ UpPHPH HDEFWX P X/GC DR LRQG W HX &V
GDQV OD PRHOOH R V\CHXIM Hp (GHQE b DN 8 R @F\H GIOW OMGHU pV LG |
OYDUWLFXODWLRQ W REMNRURIWD HW DOH SOXV SOXVLH
PWXBEW DXQRFDRXJPHQWDWWURQXFAMVLRQ BW,) QD &K DBHULSYV
6%V ODLJIE DW R UWHH W BIRDKY FHUWDLQV SDW DHGREV HI WHW/H L G
SDWKRORJLTXH GH UDHV/QPIRW pER OV GRYLKAVCIH QGXFWLRQ
VI\PSW{PH GIDUWKULWH LQVOQDRRAHP R QWH CHD B K pISROQMKW H &
PWp UDSSRIRSIDW GR HWHB® QG p\W WG EBGHWAR G Yy ODHQ L PR R W

SDV DPRXWLPHVY FRQFOXVLRQV 3DU HHMMRXWHO ®HY QIR XX L VF
SRXH) ,Ul PRQ@WEH H[DFHUEDWLRQ GHVVGPSW {®H VPR G j\X
. %[16ZHHQH\ HW B®&XU UBBSHWOW XQ [DHF WBIMDIQR/F UWIPSRUWD
SRXU OHV SHEAWVHRD WA YHH[SH @ PR IVOWDNW EDVID @ REBHPRUG LD O
SRXU OD SURGXGHNWREHG B, )8W RQW PrPH\WWX®WRFLEURW
GDQV OHPRRIGEOHIEORHG HBL QWL TXH FKH] GV ABPREWR *H®
UpPLVVLRQ GH 3XOQRR QW@WWDWQRQ GH OD SURSRUWLRQ GH
.DYRXVDQDNL HQ PXBWXV pMXGHV FKE®qOHV PXULQV RQW P
HITHW EpQp XWX IO/RHEG/HR W XSD O 1D U WHKYR @ H RQWBHQWHW DO
&H WRIDQWHD PrPH: RR QMEWDY WG REE'Q PR GHIDIHWE U LWHQBKH] OF
UKPpVXV HWLWQ QRPEG®H SDWXPOWP HNMHWW DO 0DOJUp FHV
UpVXOWDWYV GBHU RFHDLWHRHBQW GIXQ QRPEUH SOXV ODUJH G
OHV PrPHV HIIHWAR BWNWMHQLAWHNO E

'‘DQV QRW WHQ pAWKLGH. V D QW& W VR XKV LR/ BXPOSMM. QIR XWH IR XU QLV VR
GHV SUHXGHW dPRPOL HIITHW SURWHFWHXU GH FHWWH SRS)
LQIODPPDWRLUH )LJ OV DYR@WVOD X\UWRIX UpHXKW ¥ H @ @X®& H Y3/BEKU
OfLQIODPPDWLR Q@ DUNFORPVDOTHAHBRTEBHPR O LIDQG GX 7/5
&MVWH SURFpGBBRXMOMHSBHLFDFLWp UHPDUTXDEOH WDQW LC
GH OTLQIODPHRDWLRKL EXW LR Q G H1B8XKINWIAHRIQQMWNHX B WANREW 1B X

OYHIILFDFLWp GH FH SUR WERHA RQBHIG\D QRN BETEID PRE@HR W Y
GHV VSpFLILFLWpV GYGpURQEMOQLWPH WHUGHWLDWLRQ HW



SDWKR GRYM. §DLUHQPKULWH LQGXLWH SDU WUPQVOHXW GH V|
OJUWKULWH LQGXLWH SDU LQMHFEWILRQ G H{ \WROTDOLIMHR b LKADHY
SDUVBWRGXFWLRRX®BIML).GHYV VRXUIMKMYDTQV)pD OR QW
PRQWQpPHIIHW EpQplLTXH (QHO®RIL PIYBA\RHE QYLURQQHPHQW |
SDU FWWRIBHIOX) 0 HWWUDQVFULSWRPLHMHS UnSISKDW LR Q
GH OJLPLTXLPRG WDOXY DZHAMY RIRXWD QWHWLI @HW ,1QDU
)LJ 0 QRXVSRIQWIH S URSR VIR QDMDLF W LR Q&HODKIMQAEDIHR GpE XV
OH GQFIOHHPHQW GH OD VL JSYDW DVBMMIOTR@ GXLW50D SURGXFWL
FKLPLRNSQHMW &&/)LJ 0 $ HWSOHWBPQV OH UHFUXWHPHQW
'URELWYV HW6D@DL HW D&HV FHIHFHOIWHNQLYHDX GH OfDUWI
D UW K WHWPIETOHHQ W 1 WRIGI QIMRXABLSYD pHPVH) Q W BBLDUHHY H®WU R G XLV H QW
GHV BV W\SHHY ,)1V SURGHKRWWORGGXLVHQW)DJHW[SUHVVLR
2 HRQW DXVVQWRXEPHRIMRFAXUQABHWHGCE®HRHT XL H[SULPHQW ¢
UpFHSYWKH)XUGH W\BHIXSERXUUDLW L QG XGLH H pIQEIRER MRHYH
)1V VRQW DXVED@LBDUFLBEDQQESSRQPHQW b L $BVHIW
SHXYHQW LQKLEHU OH UHFUXWHPHQW GHV QHXWURSKLOH
0 ' &HWWH LQKLELWLRQ GX UHFUXWHPHQW GHV QHXWURS
Re OD IL[DWLRRURIG XOLMW) BDU OHW RHROQO X @FHMS BB X/UGSHWERHH Q W
QHXWURSKLOHY OHV HPSrFKH GIrWUH UHFUXWpIWWDBROVLW,
/ITHQYLURQQHPHQW FHOOXODLUH GH OJDUWLEXODWLRQ
TXL VARQMWDFWHXUV SULPRUGLDX[ j:0f1RWO B RPRQ IREY DWW L
XQH UpGXFWLRQGH VOUBEIBAUFHIMWIR @ R&[BB)LI 0 ' 1RXV
REVHUWMROAM XQH UpGXYEWDRMHGK[DO®)LI 0 &H XL WpPRLJQH
G X QpU X ODW LRIZH QpPIDW OV PDWLRQ GH BYW FPIRE D DQHPWQWR
FRQVPTXHQFH B8R ,0H &H\GWHWGLPLQXW LR QF \G\HR YSHU@HE X FW LR
FKLPLREUBQIDDPPABWRWLEBDSHpGE R WIHRFQU XWHPHQW HOMYV QH X
SUREDEOHPHQW DX&NQV GEMNSERDEMVXFXQDLUH( 'DQV FHW
HQYLURQQHFAHQWOBRWWRBRORSKDJHY QH VRQW SOXV VRXP
LQIODPPO\URBIMREDEDHFHYOXOHV VWRGIW VS R Q DEULR/IALKR B OW H U G
DOQMQIODPPDWHREXMWLFLSH j ODXQRIKIDIDVHLRFRRPR \OHDPEOH C
GRLQWLRQ GH OfHJSY HOWY IFFO® BVXUX U IDEB 0 ' OJH[SUHVVLR(
UpGXAWWHWUDBRWGFUILWW RX HQFRUH ODXJPSPRUDV RRQ G X
)LJ 0 (&HV IDFWHXUV LQGXLVHQW XQH PRGLIHEPWXRODQ@IVQ
OTH[SUHW\WPLIRQLGEH , HOMWPSSH)LJ 0- TXL VRQW ,G\FOK MW DD
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6LQJK HW ID\WIBYRUDXDFROONHISUHVPISRIL G A TXL
SRVVQGH XQ HIIFHR\Q\URWERWHKYBEQD HW D&MWH PRGLILFDW
GDQV OTH[SWRGYUREDEMWNRENOH DFVWRIY M pGXLWH GHV RV
GLPLOXBWWHLQWRIQRW\WPHXVEDU OD GLPLQXWLRQ GH OfTH[S
FDOFLVOR@QLAMHX SSOpPHQWDESIHM 2 GDQV OHV GLIIpUHQWYV
PWXGLPV . %[1&BIVL) O ) * HW + HW 7% &LJ 0

1RV Up VROQWD \8 D QG PHHY QW LR QY B RMHGWURL D HOH UL OHNWD C
GHV S'&V HW, GBI@DQ)3¥\VLR S®KR KR 0ORU HIQ \B X IB®IRDHP\RDXWR L U H
FRPPH OfHOQPOIKDDRPKOR H[SpULPHQMWDIDHVO HY R X
OYLQIODPPDWLRDRQIQMW\DOLQDOH

/H UpWDEOLVVHPHQWP 8 KQQ W DVMRIGRH® EBQREVPLEBHILESN XD
FROWLVR FRIEFMQWEMHFW LI WEQYVDSERVEEKIIT XSHUpVHQW OfXV

WKpPpUDSHXWLTXAR®W L &MY VQRHXMP IS DOUS SSM BRKWVIHUW DGRSWLI
PRQWUp GDQMS$QH KHRIGHOHV R+ OTHIIIGW '8 URWIHFWENXY D p
FRQVWOUDHY HW DDPrPHRWLOLVDWLRQ GHW&RWD'WROEKR] OH
SDWLHQWYV D W\ B DQMW DB W35 H Q& 8 B QSPGIW LPOD SHUIXVLR
WRO'&V DXWHRFRERIKHDLVDWOH EWQBHIWH GDQV OHNHJUDQG!
TXL UH@GRRUWUH GpP ROWHRFPpGXUH RMWMqUHRQWUDLIQDQW
VXVFHSWLEOH GfrWUH DSSOLFDEOH VXU XQ QRPEUH GH S
FHWWH SURFpGXUH QH VHPEOH SDV DGDSW pBiVDIXQ NBHHEWAL MRH
VRQW GHV LQWHUYHQWLRQV GRXORXUHXVHYV

IRXVQYRTOXWH OH UHBWXYWSHBM@MDU OTDSSOLFDWLRQ WRSLTXI
TXH QRQ GIESRXUY¥YRNRIDZD HW BRXUUDLW XEH DOV HQOACHWUL
UHQWDEOH ) DWMRKWHDEYIHQD O WKW MBEH XW LITOKWHXQ BYRFKH
FOLQLTXH HVWOQR®Q@VUIHVDDERBRDDWRXQH U pISER @GV IF-SORDUSIRHAUH Q W
WKpUDSHXWLTXH GH FH SURWRFROH FKH] OfT+RPPH
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IfTH[SUHVVLRQ UpGXLWH GH ',&(5 LQGXLW XQH DXJPHQ\
LQIODPPBAHRL VHQ RWAHR FAWSHH | L E UWRIENO DFRQUG X H XQH UpVLVWI
GHV VWLEDSRISWRRVLTXHV

SHGXFHG ", &(5 ([SUWHNVWRQY 5S5KHXPDWRLG $UWKULWL)
SURLQIODPPDWRU\ BURSHUWLHY DQG 5HVLVWDQFH WR $SRS

$OVDOHK * 1%W@&PHDAQ 6 6FKOHLVYVY & 2VWHUPDQQ ( 'LOOHQV
3 'HPEHOH ' )UDQFRLV $ 6DOPRQ -+ LBEDUO *1 GBHF\KIDUE BD .
*RWWHQEHUJ -( +DDV * 3IHIIHU 6 9DOODW / 6LELOLD - %L

S$UWKULWLY 5KHXPDWRO GHRLI DUW

%LHQ TXH OH U{OH GH EWRWBRYV)\GPAFIUWR$GDYV OD Up.
SK\WEDWHKRGRJQIDUWKULWH UW{@IH BHPEREL. EHWWH PDODGLF
HQFRWAVXGLp 'DQV FHWWH pWXGH QRXV DYRQV DQDO\Vp O
GH ',&(5 FKH] GHW RBXXUVOH GpYHORSSHPH{ED Us W OO VM K
GH VpUXP 67% . %[1 1RXV DYRQV DXVVL DQDO\Vp OfH[SUH
ELRIJpQQqVH GHV PL$51V GUBEQHV VW\BY VIAEBRERP\WWHLWXEGN GH S
35

([SUHVVLRQ UpsIRLBBIQE)HG H/H SIDW/LN DG BE QW

/TH[SUHVVLRQ GMHQV&DPHYV )/6 GH SDWLHQWYV DIWHWHLQW V
GH VWWDHMNON D OXPH BI&5 /HPRGYLRF\WHV GH W\SH ILEUREO
SULPDLUHW jFSOWWYP GH ELRSVHMV XROMFWLVRE pMW.IGLPLFDV
OTH[SUHVVLR @p3HHWYRXYpH GDQV OHV FHOOXOHV SURYHQ
Q SDU UDSSRUW DX[ SDWLHQWY DWWHMWMVDGQDNUWKUF
3$ FH TXL D p%pUFRQIWHRED 3EBRW F R §IVMQUHO \GIHISEG H VOALR Q
GH,&(5 @®IOHV FHOOX®HIWL SXABDPMEOWUH SDV GH GLMpUHQEFE
GDOW[SYHWBWHLR &(5



JLIXUHBBGXFWLRQ GH OfH[SUHVVLRQ GH ',&(5 6WS GRIWHPDRUR $GH VS B IVQ
DWWHLQWM[SHHMHBBVLRQSGEQV OHV FXOWXUHV ISQDPIV GHVEGRS)VE WU BH (
VDQV FRQMNYOHSH SDWLHQWY DWWHLQWW G¥DSIWURYW V2IVWHLQWYV G
GpWHH®DQ BI&SFHV UpVXOWDWV VRQW QRUPDOLVpV SDU UDSSRUW | O
UHSUPVHQWpPH HU W RDSMRWSKGQH %:HVWHUQ EORW PRQWO D GW FON pilf BIH
' &(5 GDQV OHV )/6 SURYHGHQGR QOHEWRSR@XHW QO HGH SDWLHQWYV DWW
GYDUWKURYHHW$GH SDWLHQWYV DWW HLIG\SU BWVBRQIEADOD$SGKHVLRQ
.LQDWOH SURWPLQH DYHF XQH HQSKBXWLBRLGKLPRIOWD KU BLEWMpX H QWD
FRPPH FRQWU{OMLQBDTNXRPHEE D,E& (DSUqV QRUPDOLSDW LIRNFSFANXL JQD O
GIOPS. & $QDOSVH YR O F® QEHBLO-RMWE RRURKG A UIESD/p 0D FURDUYNDYEA/ X U
SDWLHQWY DWW LDV GHSSPBWM. HQWYV DWWI$SL QW VHGY D B KWK PROMW UH O
UHODWLRQ HQWUH OHV IDFWHXUWL®HWRKBQWMUAHQ@WY BWRODSW L HIL K|
GLVSHUVRREGIMSULP PV HQ GHGWRGMREX MHXLO &W @ /M QYWH pGHY H[F O
UHSUPVHQWH OH IDFW H XU HH CRIGIDOAHRBI QR GI\Y LO®D LIPQ @&/IHT B IDFW H X L
FKDQJHPHQW GYH[SUHVVLRQDG®LBODMHURBHYIL]RQWDOH LQGWIHHNO OLPL

' $QDO\WH SDU UHJURXSS$PW QW SKSIRW\WB UFRFAKSUHVVORY FHY PLFUR
SDWLHQWYV BW®%4H DQ VS UG i DBSSRRML HQWY DWWHE QWYV GIDOWKURBDH
UHJURXSHPHQW GH PLFU RSN pUXP RDRQWM B $SH\WRDIDHDY pXWE XQL VD Q W
ORJLFLHO HQ OLJOQ¥D QW L4 B DBV RFX GHHHXILAU B$5 PL 58 URRLEHR$51V
PDWXUHV PL51$ PL5V GDQ®KDHWLHG VEW DY HIQOADY GHDXSREWL HQ W V
DWWHLQWV2& 1@ UW KXR VRIQ W VS W7 TB&B GMWp UpVXOWDWY VRQW H[SULPpV
UDSSRUW DX[ IDFWHXU VI DGFW AXDQG H PFRIME 5 IR 3)QOAD WALHR\Q S D WGHQ WYV DW
2% FRQ\OMHVXBRXSH FROQWH KR UIORQW VO M LOHSMO \GH) WHI IPHHQFHV HQ
PFKDQWLOORQAN\2$CRYYFOW SSPBHYVWERLWHY j PRXVWDFKH /D OLJQH
ERLWH UHSUpPVHQWH OD PpGLDQH VHWY ®LTRMYW OHNV[W PO HXID @ HQ LEPROL
3 YDOXH D pWpDGHhWHUNL@K 6W X G HQED \8 &Y HDXD/QWEIRG)H UH
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&HWWH H[BpBRQ®BH UpGXFWLRQ JOREDOH GHV PLFUR
SURYHQDQW DBWMWSD\Y WMIRWE PFH QW PL$5DMVQ B UpNSHUGIW B LR ¢
GLIIpUHQWDRWQQWILTRQHPH@WLYH HQWULR@HVGERAXN FRYB QW
GDQV OHV )/6 GH SDWLHQWV3 BWW FQ Q WWK LERITBBERRYY X H
VXSHHBHVFHV PLAUBS$BIRLY GH GLIIpUHQFLHU OHV pFKD
SDWLHQWYV DWGNBUQWA RBHH35 HW
/TPSOLFDWLRQ GH ',&(5 GDQV OD SURGXPWEIRQWGHARQWURU
SDU OVDI@D MWL E E OHW E D E

D F E DQG HW GHV
PLFUR$51V SUpPFEXUVHXUVPERIILWKHIR QSDWWH QMWW DWW HLQW
SDWLHQWY DWWHLGW \P BWXUW K WRMHW M @LILFDWLYHPHQW
SDWLHQWYV DRHWWHXD WO OXY WH S ONDAY G URSEOW GDQV OHV
SDWLHQWYV DFRWBEDQWW LO/HH BESDMWDNPWEY GWWHRQWYV GIDUW

3DU OD VXLWH XQRMAM IR ¥ RIYNH BB H/VQR GG BW W\SHV FHO
PTXLYDGHQWXOHYV G VE B X[Q BDKWILGH\H \P L QY OGP MFWRUBBHUP
MVWpPPLTXH HW O6MVIQBQRAH GHEUREODVWHY GHUPLTXHV K
SDUWLUVGHVEGRSSDW L HMFPQY UIRVG\W H P Q M\ S M N BRRA M DO H
JURXSH FRQWU{OfS LW K pPH D ORADHOANRIDD ipG\Hh R § IVBIG X B VG H
SDWLHQWYV DWWRFAH\EGW 6M|YUG QS B VALRENM\HH B W DG GHV V\
VHPWLY VDQV FDUD FIWPKYMAM TXHH DXWERJTH[SUHVVLRQ VLP
REVHUQMVOGIY GLIIQWHQWRQMKRGPSHQGDARHDY GH OHXU R

1RXV DYRQV pJDOHPHQW TXDQW LIgQ HVYHFFQGXW LRRX &
LPSOIGXQV OD ELRJLFQURASIGHBDRQV OHV )/6 GH SDWLHQWYV
QIDYRQV YD HVERI®XW GTH[SUHVVLRQWGOBV BXVBWRVF HYQX\
3% /YHQVHPEOH GH FHV UpVXOWDWYV LQGLT&(I5 AXMW OD U
XQH FDUDFWSPEFLLYMTIXTK B X[ )/6 GH SDWLHQWY DWWHLQWV GH



JLIXUHDB Up®XRQ GH OTH[SRSUBWNALWQXGH FDUDFWpPULVWLTXH VSpFLILTXH
DWWHLQWMXGHQ 6L | § FIDHWE RIQVE BRE) GEHOWY ILEUREODVWHY GHGPMLTXHV K.
SDWLHQW YV VHFWWMHR@MUP GHH V\VOWHp P IOHWWH GHAVWMANMHRY WD{OH &W Q D
GDQV OHV FHOOXOHV pSLWKpOLDOHV GHV JODEEHV\YOORPHILGHYV 6 SIYUF
SULMDL3J6 6 Q RX GHVQG/RQBHXDWYWDIGHD WITIRQVHPEOH XGHGRIXQHV F
SDUWLFLSIBUEELRIpPQYRYLH GHY PRDRVRGHVYVMEDQM VGKHMBIWWLHQWY VRXIITUDOQ\
GH SDWLHQWY DWWHLQWY SBUB®S5 $Q\W OQ RIMEFPIMUPIDMPEBRUW j OTH[SUHVV
*$3'+ /D YDOHXU pBHHHB VWV B QWOR pH@YEBM x 8x x 5HIDUGHU OD ILJXUH 3
GIDXWUHV LQGLFDWLRQV

$JIJUDYDWOR@I OO PDWLRQ DUWLFXODRRED FWKdM DOIE X¥FRMRIO
OfDUWBU LVOMISFWLRQ GHM®BU%P. BlYyWKULWRJIq

$ILQ BPXHU OHV FRQVPTXHQFHV GH ODLRMBRINWARQ C
PRGqOH DQLPDO G DUWXRXW B YLROQ UOXPREEHERXPU KRRV X/ 1 G H
XQH PXWDWLR® GDORPRHIEHIUMHFHULQGXLVDIQWE XH) QLYHD >
GIH[SREVBIHFHBH $MUPHW GTYREWHQLU BHWHDEOQWW HVWY DIE (
2WVXND HW'PIERQREXY DYRQV FRQILUPp OD Up'GOFFMDLRVQ GH
OHV )/6 GH FHONNBXYHMVLRQ GHV DXWUHV GHQHM 1pPS QLA XG*h
PLFURS$51V UQNKADDQIWBHS )LIQH VLWXDW LjRH ERHF® UEHE O H
SDWLHQWY DWWHLQW VP %W D38 L B WM VRXV HQVHPEOH
PLR$51\2VWHUPDQQ HWIDQIDAXVHLS5GH OTHRUEMVLPLFURS$51\
KRPROWRJXHHX[ UHWWRRFA®S FRQIDWBRAH WHQGID/QRHYHDX]



GITH[SUKMHYBERAVLHXUV PLFURBEIWQLIVRKDWLOEIDBMGWHY )/6
GHV VRXARH®™(Q GpSLW GH FHWWH UpGXFW VRGEHENGE X OWF R $ 5

VHPEOHQW QRUPDOHV HW QH GpYHORSSHQW VSRQWDQp
PDQLIHVWH

JLIXBHSpGXFWLRQ GH OD PDRRSBWY FEEHIHYHYV VRXUEMUGHRBBLHQWHYV F
([SUHVVLREQ BWUV RSOIQNKOD YRLH GH ELRJGBO®OAH GHYV PLE URSSRXULV F
'LFHU HW GH VRXWMHQLIGH UFARIPWHSUHVVLRQ GH PLFUR$51V GDQV OHV
FRQWULPHU HW GH VRXWHOLEHWFEHEWDD\VHWUPDOBEP HW QRIWPDOLVp
SDU UDSSRUW j OTH[SUHY WLIRIH BB OIS UV H QW MDYSW OB PR\HQQH

X 38X X

$ILQ GIpYDOXHU OTHIIHW GH ODL B @®RKXW LERRR @/NMXHABS ILMA K \
SDU LQMHFWLRQ GH VpUXP DUWHHOWRRPOH DB RE) X CHELVH U Y
DXJPHQWDWLRQ VLJQLILFDWLYH GH OfLQIFFISPPDWMRRQUNU W
DSUqV OH WUDQVIHUW GH VPRIIFO HEBHND WXL VR/HKWWPIRVK FRp0a ) H
HVW BEVHIBKpBHY VREEBGDODU OTDQDO\WR PRG IRQNEBRMRPRW U H
FRPSXWHG WRPRJUDSK\
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1RXV DYR QW pD@EWCHAPNHH V VR X UHL V. QGEHT WL IBRGHXGILUVIA KAXLUN H
XQH GXUpH WRWRGW GKL HVW VIHDQVEFFHBKDROVGHLI*HV T
FDUDFWpPULVH OD 35 KXPDLQH /fpYROXWLRQ GX VFRUH Gt
3$ $X SIGH OD SUHPLQUIMH VY QGOFBIFR@WUHQW XQH DXJPH
VLIQLILEDWLYH GHV V\PSW{PHV GH OfLQ]¥RKPDW LFRRXQ N U Y\«
'LFHU/HWLQGXFWXROVQWHY SHUPHWWHQW GH DPHEHXQB P
GLIIpPUHQFH GH SOXV HQ SOXV FODLUH

JLIXUH$BJUDYDWLRQ GHV V\PSWYPRW K QURVH XS W\R LMRHX WH/QIGRHHIUF LH Q W
'LFA® DSUGQMHVWWKIFEGIVVLYHY GH VpBXF POXWKIURQ B WFRUHYV GH OT
MRXUV FKH] OHV VRKHU WORHRR XL NPE W DRUWHIOMWH UL FAG /HY 10qFKHV
LQGLTXHQW OHV MRXUV GILQMHFWLRQ GX VpUXP MRWKNMLWRJIGQH SUR®
HW%' $QDO\WHW pJUHV VLGV OXREABMNID, MR XUV % GV
JRQIOHPHQW GH\& SBWWGEINVDYDW WSHRX LD WHM WHR X ULLAVH B RIQWARRPOUHL
PXWNGQWHFYHQWHUFASG 5pVXOWDW GH B JHpMHHVOBWYILQGPSHQGDQWHYV D
VLPLODLUHV/OB5H D/AREUW VU HS U pV HQW oH] pHROWSWO D P R3 H QxQaht x

X 38X X

/fDQDO\WH KLVWRORJLTXH GHV DUWLFXODW LRWQp/ Sp@LHNppH
1RXV DYRQUD YROMXpGTR@ADPPPWPEUDQH VIQRYLDOH OD ]
WDUVHV HW OH QRWPEDBVGHRVWRRFHIDVAWHY LQGLYLGXHOO
SDUDPQWUHV QYD PRQWUp XQH GLIUPpE S H W LIWR XISHD WR @



'LFHU ELHQ TXHVARBPOKQIWUH DXJPHQWp MKEHDHYGDRXW LXC
DQDO\WH GH FRUUpODWLRQ D PRQWUp XQH DVVRFLDWLRQ
OfpURVLRQ HW OH Q/R PBHUFKE®R VWERRAODN AHWDQWHY HW O
'H IDORQ LQWKQQMH FRDQWBDWLRQ SRVLWLYH HVW UWWWRXYp!
OYLQIODPPDWLRQ VI\QRYLDOH PDLVY FHWWH IRLVY VHXOHPHQ

5pSRQVH LQIODPPDWRN UM \H[DWDB QEM FiK GJMHD\E R 56V BYHV R X U L
'LFAB

$ILQ GIDQDO\WHU OHV HIIHWV IRQFWLRQQHOQY GHQ®DOH WG X
)/6 KXPDIQRXY DYRQV TXDQWLILp OTH[SSBUVQRQ HE HOD RXD
SURYHQDOW. HZHNY VRXIIUDQW GH 35 GIDUWKURVH 2% DLQ
/1,/ HVW XQH F\WROD@RDBMRLUH LPSRUWDQWH GD'®V OD SK
IDORQ LQWpPUHVVDQWH OfH[SUHVVLRQ HW OD YHFEpPMWLRQ C
OfpWDW EDVDO VDQV DXFXQH VWLPXODWLRQ HW FHOD V
FHOOXODLUHYV O33R SR \ABBRBRKKU FRPSUHQGUH VL FHW HIIE
UpGXFWLR@@ GHRXV DYRQV pYDOXp IVLBIL$OGLW UDpRFRAWULR Q
GDQV GHVY FHOOXOHVY SURYHQDQW GH VXMHWYV VDLQV SRXY
GH SDWLHQWV LL RX VL OD WUDQVIHFWLRQ GX PrPH VL5
DPSOLILHU OHXU SKpQRW\®HDWRXQH DK QRFHEXVADWAR@VGH OL
i OfpWDW EDVDO &XULHXVHPHQW ORUVTXH OHV )/6 VRQ\
HVW VLJQLILFDWLYHPHQW UpGXLWH &H UpVXOWDW HVW
REVHUYDWLRQV PDLV HQWH TP IXYH R/X IGIHW SDV SRXU UpF
FRPSOH[LWp GHV PRGLILFDWLRQV PDQLIHVWpPHYV SDU OHV )
PHW HQ DYDQW OD UHODWLRQ pWUR,EWHHMQD/IKR PR & WNDH/DL.
F\WRWLQH



JLIXUHIBHW GH OD UpGXFWLRQ, & ¢XKW[DYHYYURQVERQ HWSOBVOpFUpWL
/6 $ AXDQWLILFDWDRGHYT)/6 SURYHQDQW FARHQ WX RENW IgDQ WYV DWWHLQW
Q HW GH SDWLGQVBE DWW H LW FHE X0 A X OWRQW PR QOQYBWBLWXHV R
OLSRSRO\WDFFKBODHQGBQW KHXVYGY VRQWUUDPRVEREBEBWYW QRIUPWOLVP
UDSSRUW | OfHIBUBMDBRBREX EH DORUW AXHW HR/QW QEDOXGERVDIH LPPXQR
HQJ\PDWLTXH (/,6% 4 XDURLWHFDWEBQ OGN ®/f SURYHQDQW GH VXMHWYV
JDXFGHEDWLHQWY DWWHLQWY GY2% PLOLHX DBW g&HWSDOWRIMWNG BAY UBRXYQV H
VL51% FRQWRYOPERIHV SDU XQ V/I&H(B$S VFLEOIDQWHU /HV FHO@XOSDWNV VRQW
DYHF GX /36 SHQGDQW K N®EOWR ITW Hp MOIQEKREED BWF Q R®RTPW QIDVHPS RUW |
OTH[SUHVO\DL RDEGIKDQW IQLEBHO/BIERY OHV )/6 SURYHQDQWFEH FRXEHLYV FRC
VRXULV PXWBOWHNV)/6 HQ FXOWXV HERMRCHF WX DBWPSHQGDQMVK DYDC
WUDQFFUVRLW KR VVBP3/&5 HW QRIIPDODWBESRUW GIODH{BIBKFVKRQ DORUV TX
OD VpFUpWHR® GBDOXERVDJIH LPPXQR HQ]\PDWpVXIDWDWS$UGHEURY WO W L
H[SpPULHQFHV LQGpSHQGDQWHYV DYHFDGHEYOHXKRE U H S WLAHOW fi piFHBDWNB/HO YD F
W 8 3 X 38X X X 38X X

1RXV DYRQV pJDOHPHQW pYDOXp OD WEDORWN BHIVS WXLER\Y XHIWM
SURYHQDQW GH VIRPHUHW \@DHX YRXHML\F PEW D GWHVIRXV DYRQ
DORUV FRQVWDWDRQ¥W DX EX AW XR®H WI$51 TXHGEK\O D HW R
FXOWXUHV GH )/6 SURNFROOIDWpFX O\RREWLSHXW VHPEOHU HQ
UpVXICOVYMRBWUDQW XQH DJJUDYDWLRQ GHV V\PSW{PHV DUV



'LFB °DSUQqV LQGXFWLRQ SDU 67% . %[1 7RXWHIRLV FH SD
FRQVLGpUDQW OH PpFDQLVPH LQIODPPDWRLUH GX PRGQgO
FRPSOpPHQW HW QRQ SDV GH 0OF,/

(Q SUHQDQW HQ FRPSWH FHV UpVROWIDHXYV LQRXP PFOHRVR\ BHH
SRXUUDLW LQGXLUH OD UpJXODWLRBAURXY BLRQM GRQ P THKI
VRQ H[SUHVVLRQ GDQV OHV )/6 SURYHQDQW GH WXMHWYV
F\WRNLQHV LQIODPPDWRLUHXH R)O\G GYWBREOREYHX YpH FXO
SRXYDLW LQGXLUH XQH UpGXFIWHRRIGCHP@E L DILRGLO VOWLRIR
,QIRUPBWURQ &HSHQGDQW OHV )/6 LVROpVGELVRRWHWPH
. %[1 TXL SWRGHW MWD X HYPY H[SULPHQWF¥QREOEDPHDE G3H |
FHOXL UHWURXYp GDQV OHV )/6 GH VRXULV FRQWU{OHV &H
OHV PRGQOHV PXULQV HW OD SDWKRORJLH KXPDLQH

'DQV QRV H[SPULHQFHVY GH FXOWXUHMWHAHRINORHQHEW SITRXW
SRXU OHV )/6 SURYHEBEGBWUGHDSSRUW DX[ )/6 GHFNWBRXULV F
VHPEODQW LQGLTXHU XQH SUROLIpUDWLRQ DFFUXH RX XQF
VRXULV PXWDQWHV 1RXM BERBVYPRVQIRQPPDEHWH WHVW C
EURPXUH GGBLPHWK\OWXLBGIIRSKHQ\O WHMUB]RGGXWLRQDO
6XSSRUWLQJ SODRWPDWREY TXH OD PHVXUH GH OD SUROL
LQWpJUDWSHR G URPRHRAXGLQHD PRQWUp DXFXQH GLIIpPUHQF
SURYHQD QWL BGWR XOH.W FIRFRHUEPQNVGHY FRQGLWLRQ®V GH F>
VDQV VWLPXOL RX DSUQqV WUB$®GPWORRQDYHFXSIXRABWLQJ
SDJH (QILXVQRYRQV FRQVWDWp DSUqV LQGXFWLRQ SDU
UpVLVWDQFH j OfDSRSWRVH FKHIFEHYL)/8 $URY QW Q WHG B o\
LQWpUHVVDQWH QRXV DYRQV DXVVL FRQVWDWp OD PrPH
SDHMIWY DWWHLQWY GH 35 )LJ 3 &



JLIXUH5BVLVWDQFH j OD RSMLAPW DDXWHL BQ WD ® HMVQI) FeHSAR Y AIGHD@MMV GH VR XL
PXWDQWH¥S HW GH SDWLHQWYV DWWWRQWNWGER Q35 H$ OHW SRSWRVH LQG
SRYHQDQW GH VRXEHMY BRQWW{GHIVVRXUERGP RW D& QW H\ SR QY HHIVXj )D V /
OPWDXURWS RUNVQFHHOOXOHV VRQW LQFXEpHV DYHF QJ PO GH )DV/ R}
FHOOXODLUH HVW pD\DDORXKQ® HG 8D UP RYBRQWERYBYRPHPPXQR HQJ\PDWLTXH
GYHQULFKLVVHPHQW FRUUHVSRQG j OD GLIIpUHQFH GH OD GHQVLWp R
WUDLWHPHQW /H UpVXOWDW HVW UHSU p V& QWDIDW DIWG IR @G X[ ] B BURISHAOR
VX®HV )/6 SURHH QBMDRNYW FRQWU{OHV Q RX GH SDWL\HGWU ODXOW W L\DRN
LQFXEpHV DYHF R P-OOGGEH) YWD XURVSRURQBIO XN FR RIPBHFEEDQW D W H V
YD @HXHSUpPVHQWpH & ¥MADBKMP R\HB Q*8x x X B X



tASA «o...—eecte Zc.. . f—<'e s
/ID SRO\DUWKULWH UKXPDWRWGH HVW XQH PDODGLH PXOW

DVVRFLDWLYH ROWFMRGMW BOXWHIHVW ORRIRILRH HWXMFBISWLE
(\UH HW DO(Q SOXV GH FHV JgQHV TXL FRGHQW SRXU GHV
PRQWUHQW XQH H[SUHVVLRQ GpUpJXOpH TXL SHUPHW Gt
$PPDUL HW DOQV FHWWH pWXGH QRXV DYRQMW 65X KR®WUHU
SURWPLQH LPSOLTXpH GDQV OD ELRJpQgVH GHW FAHF BB $51V
6L OH PpFDQLVPH SUpPFLV UHOLDQW, &P HWGCXFIWLUR Q YO OR E
35 UHVWH HQFRUH j pOXFLGHU QRV UpVXOWDWY LQGLTXH
GIRVWpPRFODVWH HW OfLQIODPPDRMAGRIQV \SBRYH Q OHr \W KHH] LAY
GH GHX[ PDQLQUHV

/ID SUHPLQUMHK\BRWKIgXH OfDXJPHQWDWLRQ GH OfRVWpPRFOI
GLUHFWH SDU OD GLPLQW RTXHGHWHODL FURBWIVFLSH DX

LQIODPPDWLRQ 3DU DLOOHXUV GHV GRQQpPHV SUpOLPLQDLI
UpGRPWAEH PLFURS$51V SRXUUDLW IDMR YILVHEY DORTFRRWAGD B GIF
FRQFHSW UpFHQW VXJJpUDQW TXH OfDWWHLQWH RVVEH
GILQIODPRIHNHBE @ QG 6FKHWW

ID GHX[LqPH K\SRWKgVH HVW TXH OD UpGXFWLRQ GH PL
H[FHVVLYH &H PRGQqOH HVW FRUURERUp SDU OH IDLW TX
H[SULPHQW VEXDIQUBRMEHO TpW HY EIDARD® $ & HW W HROIDX GRMH Q W
OfH[SUHVVLRQO®EWIDMW EDVDO HVW DXVVL UHMURXYDSEURKF
WUDQVIHFWLRQ SDU, &G VL3113 ¥ LEHIO@WY XJIJqUH TXH OHV P
XQ HIIHW UpJXODWHXU LPSRUWDQW VXUGBHTRpSULBDWHLRWY
OfLQIODPPDWLRQPrPMN VROWLTHV GDQV OD GLIIpUHQFLD
&KDUOHV HW&MHOTXL UHOLH FHWWH IRLV OD'®UBLOWWLRQ
OfDWWHLQWH RVVHXVH GH IDoRQ LQGLUHFWH

8Q U{OH DOWHUQDWLI GH ',&(5 LQGpPSHQGDPPHQW GH VRC
rWUH FRQVLGpUp (Q HIIHW ' &HBXUNWVWRAQOBJHVGDRL \EROXW
GDQV GHV SURFHWVXW ®UDNVYWPBMMDIH GH OD FKURPDWLQ
UpFHSWHXUV.QXFQYBNDRB@LDN HW(Q@IRQ LO D UpFHPPHQW p
TXH ',&(5 SUHQG HQ FKDUJH OHV VpTXHQFHV $0OX HW pYL
TXDQWLWpPV GT$51GE GDQV OHV FHOOXOHV pSLWKpOLDOHYV
FRQWUH OJLQIODPPDWLRQ H[FHVVLYH L@EXLAEH SDU OTDFV
OLNH UHFHSWRU IDPLO\ S\U.D@ KNP HV) F® QW D L Q7L0QWD O OR

iTo



&RPSWH WHQX GH OD UpGXFWLRQ PRGHVWH GH OfH[SUHVV
SDWLHQWY DWWHLQWY GHDBW LRQ WHOOPpSORWYRBH ', &(5 ¢
LPSOLTX@BEDWQAWR SDWKRORJLH GH OfLQIODPPDWLRQ DUWKUL
IfDEVHQFH GH V\PSW{PHV LQ MRRDWIRQ\H VG DQW KLH. WPIRTG
GpILFLHGWEHPRQWUH TXH OD Up@XFWLERQH\WPERDNVG ) W H WW
VXIILW SDV j UpFDSLWXOHU OHV LQWHUDFWLRQV FRPSOHI[H
&HSHQGDQW OfLQGXFWLRQ GH OfDUWKQVYWH SHo-MG HVH G HV F
. %[ITXL PQB® VXFFHBKDR/G\GBYIXsV FRQVWDWpHY GDQV Ol
DERXWL j XQH DJJUDYDWLRQ GHVFA® & W {PpiWwX DMHDIWO HE GULR}
UpGXFWLRQ GH ',&(5 FUpH GHV FRQGLWLRQV IDYRUDEOHYV
OfLQIODPPBRODRQHDHWW LEGHVY OpVLRQV WLVVXODLUHV &HWW
UpVXOWDWYVY SXEOLpY PRQWUDQW TXH OD UpGXFWLRQ GH

GpFOHQFKHU GHV SKpQRW\SHV PDMHXUV HW TXH GHV pY
OFRNHUYDWLRQ G 1XBGHI IBIQ/GFRRUFQWWH L Q

/IHV SDWLHQWY DWWHLQVOVOGRPOWRH BB R QIHHAXMRPWR OD 3
PRQWUHQW XQH VXVFHSWLELOLWpP DFFUXH DXL\ YH@RSS!
,ZVHQEHUJ JUDQNV DQi6 6DIDQVHNDFW HQWUH FHV SDWKF
FRPSW 1pDQPRLQV SOXVLHXUV FDUDFWPULVWLTXHV VRC
SULQFLSDOHPHQW OD SUROLIpPUDWLRQ FHOOXODLUH 'HV

3 RQW pWp LGHQWLILpHY B8DQMVSORQMH XU HDMHPFHQW L
FRQWU{OH GH OD SUROLIpUDWLRQ FHOOXODLUH HW VH W
DXJPHQWpPH SRX HOMD BEH SOXV MXVTX j SUPVEGW QWY YDL
pWp GpFULWYVY GDQV GHV PDODGLHY GH SUROLIPUDWLRQ FH(
SOHXUR SXOPRQDLUH HW K\SHUSODVLH GX SDUHIDRQPH G
LQWpPUHVVDQWH QRXV DYRQV FRQVWDWp TXIDXVVL ELHQ ¢
TXH GH UWRABPRQWUHQW XQH UpVLVWDQFH j OfDSRSWRV!
VWDXURVSRULQH )LJ 3 XQH SDUWLFPOUDMLGH ORLPSIHEW
VI\QRYLDOH REVHUYpH FKH] OHV SDWLHQWY DWWHLQWYV GH

&HSHQGDQW GHV LQYHVWLJIJDWLRQV SOXV SRXVVpHV VXU (
FRQGXLVDQW j OD PHVXUH GH GLYHUV SDUDPqWUWMUG/H OD

OH '$6 6FRUH YLVXHO VXU D UW L F X O DWpLORFQWL YRHX HONH GfLDy
PDUTXHXUV GH OfLQIODPPDWLRQ SRXUURQW QRXV UHQVH
QLYHDX GYH[SWBHYWW Q BIHF L GOHQVHYPW L3Bp GHOIJUp WRXW



PWXGH D GpFULW SRXU OD SUH®L5GBQRLYTOE | O DPH IF\M DRVQ
RVVHXVH HW OD SUROLIpUDWLRQ FHOOXODLUH GDQV OH FR
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ODOQXVFUL
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