,Q RGAWUH s KLYHU

GHWIQ<HDX[ SDMHQWDWAQWV G$$ GH60 ' HWG+31 HAE GIXWY DLGDQW

OHVVDJH GH OD GLUHFWULFH J«xQ«UDOH

. QRAFDVRQ GH @ WFHQW DWHP EQH J«Q« DB DQOXHMI GH (5&$$0  QRXV DYRQV

' $16&( 180 a52

MY XQ UHIDUG «P HIYH@ VXUXQH DQQ«H UHP S@H GH WX QIRQV UXMWHY DX FRXWY GH
OTXHBI QRXV DYRQV ULHOFRQWK GHV SDAHQW HWGHV 1DP L@V H WDRWEQDILHY 1 RV
QRXYHDX[ RXYUWDIHV GH UHWRXURHV RQW\W OLIHP HOWGMME X« HWRQAVXVAW GHV
WDPARQV WV SRUMYHV 4 XDQWE QRV JURXSHV GH VRXWHQ L&Y VH G LRXBIQWHQFRUH

*URXSHYVY GH V
E«Q«ILFHV HW

FKDTXH P RY $IOWL &Y DFFXH@IQWGH QRXYHDX[ P HP EUHV HWFRQWOXHQWGHQ
VRXWQIU GDXWHV HQ | DIVDQWSDUAH GHSXLY XQ FHUBIQ WP SV HWTXL Ge\RWP DIV
FROVHGIQWHVWRXWHQQHQABN SDAHOW QRXYHDP HQAGLDI QRVMT X«\/

/| DWHP EQH QRXV D DXWL SHP LV GH GLH DX tHYRWU ¢ -HWH 3WDIHUHWE 9LYIDQ ' R

OLVH ¢ MRXU V
SODQLILFDWLF
FRXUV ¢ O $&%

SXIV GH GV UHP HAHU &HV GHX[ P HP ELHV GX FRQVHOGDGP [QVADARQ RQWRI I HUA
SHQGDQNSOMHXWY DQQHV «QRWP «P HOWGH WP SV HAGH SHUMH ¢ GB&$$0  -HWH HW
9IYIDQ QRXV P DQTXHIRQWEHDXFRXS 1 RXV BIXUVRXKDVRQV @ P HABIXUH GHV FKDQRHV

6RLQYV SDOOLL
GLVVLSHU OH\

3DUDIBXY/ @ VHOVEID/DARQ UAVIM HWHQWHD! DI LQ TXH BN SDWHOW FRQQDMWHWAIW
O MMQPH GH G &$$0  HATXH QRXV SXMMRQV RXHUXQ U B GH VRXWHQ G V TX XQ FDV
VXUHQW1 RXV VRP P HV VRXNRXWY WA V UHFRQQDIWWDQW HQYHWY TXIFRQT XH SDURIH BNV
UHQWHIQHP HOW WXUGB&$$0 GDQV OV KTSIMBX] RX BNV FIRITXHV 6L YRXV VRXKDIWM
DIGHU¢ FH VXMW «PUYH ¢ LOIR# DDP DF FD 1 RXV UHIDUGHIRQV DR/ HOQWP E®I GV
P H@XUHV SRWMELDAV SRXUYRWH UJIRQ

&KDQJHPHQW
SRWHQWLHO G
FULWaUHV SRX
GH VDQJ

8QIPPHQHP HAL¢ )IRQD / HZLV HWE 0 DUD ' P DQFKHYD SRXU @ UGDPARQ HMD
SIRGXPURQ GH QQIRBMWH &HDI AL H LJH EHDXFRXS GH WDYDIO HWQRXV DSSUHRQV
GXUDSSRUNO HUALDXWL G * Z HQ DU VHRUVBILH GX FRQHOGDGP IOMAMMRQ TXL
SDUAASH ¢ @ UcYIMRQ GH FKDTXH «GMRQ HQ SOV GH VRXWARQ WDYDIODXS#V GX

FRQMHO

ODULO\QQH &R
JDJQDQW GX S
$&$3$0

9RXVWRXYHH ALNRIOM QRWH VRAAVIMRQ DQQXHDM GH GRQV 0 HUFLGH VRXWIQUQRV
HI1RUV FRQWEQW ¢ VRXWIQU®G! WDYDICFRQWOX

1 RXV YRXV VRXKDMRQV GH P HOYTH@XVHV | -WAV

/D MRXW0Q Ui L
GRQ@HOLHX Ol
G«FHPEUH

8106\ $QNRQ

SURFKDLQV
«Y«QHPHQWYV
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m-HWHQV ¢ UHP HUAHUVRXY GV SDUIAELSDOQW ¢ @ UXQIRQ HQ @ QH
GKIHUVRIU &RP SW WQX GHV U<FHQW FKDQIHP HQW ¢ P RQ «\BW
MNDLWRX Y« OH S«UHQPH H WP HP HOWKWB! HWLKFRQI RWBQWM

0 HALGDYRIWG«P RQW« GH @ SDWHQRH SHQGDQWBI P RP HOAGRQW
M GLVSRVDLY SRXUSDURI HUP HV IHQVHIQHP HOW }

&HV P RW SLRYIHQQHOWG XQ SDUARSDQM OXQ GHV WFHQW JLRXSHV P HQUXHY GH VRXWHQ
DX[ SDWHQW GH G3&$$0  RUDQMV VXU=RRP SDURXWDX SD\V 1 RV JURXSHV VROAGILLI «V/
SDU®! SHWRQQHOGH GB&$$0  HWARP SUHQQHOMBQAGHY SDAHQW TXH GHV SDUMQDILHV GH
VRIQV * WFH DX[ FRP P HQWEILHV GHV SDUAASDQW HWDX] UHFKHUKHY WFHOWMY — QRXV
VDYRQV TXH GH W JURXSHV SURFXUHOWS OXAMHXUY DYDQUE HV DX[  SDUAALSDQW

' HQRP EWHX[ P HP EUHV DSSU«RHQWG! SDURI H GH LHQVHI QHP HQW B/ GHV UKXXQIRQV &HD

LOFOMGHY FRQVHAY VXU FH TX LOIDXWGHP DQGHUDX[ P «GHAQV DIQVL. TXH GH QQIRWP DARQ
SUDWIXH VXUGI VA VWP H GH VDQW HWON RSWRQV GH WDIWP HQW

/ H SDURIH GH S«UHQPHV SHWVRQQHDN SHXWDY«UHUW V E« QI LTXH SRXUGHV P HP ELHV

* WFH DX JURXSHV GH VRXWHQ BNV SDUMQDILHY SHXYHOWP HX] FRP SUHQGH @ P DOGIH HQ
HOWQGDOWBN WP RLIQDIHV & Rl HOWDX\WWLXQ HVSDFH GH U<FRQI RUNG HVSRIUHWVRXYHQW
GKXP RXU ' H SOV ®N SDUARSDQW SHXYHQW VHQALXWBN GRU/T X L&Y DIGHABN DXWHV HQ

GXUWDQWP HWBQWGH QQIRUP DARQ RX HQ SDURI HDOWBIXUSDUFRXWY

0 DO VRXW GHV JHQV SHXYHQMARXYHU FHURIQV YRBW GLLILAGN / D GeWURIDARQ GH @

VDQW GXQP HP EWH YRILHVRQ G« V SHXWARQGXILH ¢ @ FXGDEIDOY HWRX ¢ @ G«SUHWMRQ

GX VXUYDQW' H SOV GV VAWDWJIHV GDGDSVMRQ GHV DXWHV P HP ELHV WIOGRSWP WP H

HW-PH QH IRQPARQOHQWSDV SRXU WRXV /HV EHVRIQV YDUDEGN GLQIRWP DARQ GHV

P HP ELHV FROWIHQWXQ DXWH HOWIX $LOVL XQ QRXYHDX GIDJQRVMI X« SHXWYRX@LU \H

LHQVHI QHUVXU® P DDGIH HAG! WDMWP HOWVEQGLY TXH BNV P HP ELHV GH BQIXH GDM VRQW
VDQV GRX\WM SOXV LOWUHWAY SDUBN QRXYHTBN UHAKHURKHY

8 QFKH GH I LB KDEL® SHXYWDIGHU®! JURXSH ¢ J«UHUPHV Gl IV SXLY YHIAPUE FH TX IOSURI W ¢
VRXV / HVP HP EUHV VRQUWRXNRXLY QELHV GH TXMAUHWGH UHRIQGUH BV JURXSHY GH VRXWHQ
DX J U« GH ®IXW/ EHVRIQV

6L YRXV Q-WV SDV WA TX XQ JURXSH HWDSSIRSU« SRXUYRXV SDUAFSH| ¢ OXQH GH QRV
TXDWH WXQRQV WJIRQDBN DILQ GH MIHU VL FHD YRXV FROYIHQW 9RXV VHIH  SOXXV TXH

ELHQYHQX

S« «UHFHV GVSRQE®V \VXUGH DQGH
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(Q ® FRQWHOGDGP IOMAMMRQ GH G3$0 $& D DSSWRXY« XQ SOQ WDWJILTXH
DP EMHX[ SRXU GRUDQLVOMRQ -OVDIMDIWGH @ SUHP [2H P MH ¢ NRXU P DMIXUH GX
SURFHWXV GH SOQULFEDWRQ GHSXLY SOMHXLY DQQ«HV &I0G. $OMRQ. @ GULHRAMEH
J«QuDB! 1 DB SRIQWXUD | DERQ GRQWH G« UIRX®! Bl G« SEIHP HOAGX SOQ

. TXHOWDGH VHWRXYH G5 &$$0 ¢ Ged DUG GHV REMIP V GH VRQ SMQ'

1 RXV DYRQV DMAQABN REMPAY 7RXWRLY DX FKDSIMH GHV FRP P XQIFDARQV ®f Gkl L
SHUB«\MHOHVG DFRLIRWH @ QRRU«W GH G&$$0  DXSUV GHV SDAHQW QRXYHDBP HQW
GDIQRMIX«V ‘' H SOV ®&f FRQMO GDGP IQMADAWRQ UHAKHUAKH GHX[ QRXYHDX]
P HP ELHV

4 X HVWFH TXLVXVELVIA B SOXV YRWH [ LHUAL MVTX ¢ P DLOWAQDQW
/ D SOV JWDQGH UDD/DMRQ GX SOQ D «\W @ FUDWRQ GH SOMHXLY FRP MV DX VHQ GX
FROMO GDGP [QMADMRQ  &HD SHWP HWGRSWP MHU O SHUNH GHV P HP EUHV DX
VHUYLEH GH QRU DQVDARQ HWDIQWL. G DFFLRANH BIXUHQI DIHP HQADX VHIQ GH FH@I AL ' H
SOV FHD D FROMEX«  HAFRQAQXHD GH FROMEXHU ¢ @ SOQULFDARQ XGYUHXUH HWE
© SOQULDWRQ GH @ VXAFHWIRQ GHV P HP ELHV GX FRQVMOG DGP LQMADARQ HWGX
SHUWRQQHO 8 Q H HP S®I ¢ FH FKDSIMH HWMBI FRP W GH UHFKHUFRKH D\ DQWSHLP LV ¢
$&$$0 GIOWBXUHUXQ SOQ GH IHAKHUKH &HXLALQRXVDIGH ¢ SLRP RXYRW®N |RQGV
GH UHAKHURKH DXS BV GH FKHURKHXU SRIMOWHY 6RXYV @ GILHPWRQ GX ' U(JDQ QRXV
VRP P HV HQ P HVXUH GH DP I.QHUGH P DQE2 LH FUMI XH ®N FDQGIEDWILHY UHEXHV 1 RXV

DYRQV DIQVLSX QRXV HQJI DIHUGDQV GLP SRUBQW SURMW GH UHRKHUKH

4 XHOREMIPW VDY? UH ®1 SOXV G [ LFLOH ¢ [P SQVIAU'

8Q GHV HQWX[ FROUMBIWE DYRIU GV ERQOHV SHURQQHY DX VHQ GX FRP W GHV
FRP P XQIFDWRQV 1 RXV DYRQV GDI@XW/ WFHP P HQWDWRXW GHX[ P HP ELHV WV
DBIQWHX] GDQV FH GRP DIQH G6HQMEIOMHU @ FRP P XQDXW P «GIEDBI D VRXNRXWY/
LHSUWHQW XQ GkIL P DIV ®f FRP W |DAMM ®NV FKRVHV GH FH FTW / D SUWHQPH GH
P HP ELHV GX FRP W DX] FRQI «UHQFHV QRXV DIGH ¢ DFFURAWH QRWH QRVRUW

4 XHY DYDQVIDI HV VILH CRUI DQLVDMIRQ G XQ VIHCSMQ G VLR
“ONVBMQ<PHWOLLH GH SUHQGUH GX LHRXOHWGH UHYRIUFKDTXH GRP DIQH FRXYHUASDU ®f

SOQ $IOL QRXV DYRQV SX IDILH UIHWRUAU FHX[ VXU BNTXHY QRXV GHYIRQV QRXV
FRQPHQWHU GDYDOWUH /H S@Q D WHQGX QRV REMPWY SOV WDDDEGN HW SOV

SUDWIXHV  3DU FRQV«TXHQW QRXV | RFDDVRQV P DIQWQDQMVXU BV P -P HV REMIPALV
&HD D DXWWLSURFXU« DX[ P HP EUHV GX FRQVHOGDGP IQIMADMRQ XQH YIMRQ J « QLD

GH QRUDQVDARQ VHP E@E®! ¢ @ P IHQQH 8 Q ERQ SMQ UGXIWD G« SHIGDQRH HQYHWY/
XQH VHX® SHIRQQH HW DAOM XQH P HEBXUH SOQUIFDARQ GH @ HOYH &HD UcSDUANV
«J DOP HQWB! WDYDICHQWH GDYDQUWI H GH JHQV



4 XDQG B S@Q VHLD WOHQUXLVHA P LV ¢ NRXU'
1 RAWH SURFKDIQH V«DQFH GH SOQUIFDWRQ HASUYXH HQ QRYHP EWH 1 RXV UcYWHIRQV
G SOQ H MBQAGDQV VD VRIBDA DYDQWG HQ FUkHUXQH QRXYH®! YHURQ

4 XH | DFVIAX U/ H| VIHUQHV SRXUDLHQWDYRLUXQ LP SDRWXU® SURFKDLQ SDQ!

&RP P H M LWIQD@ QRXV GHYRQV \RXNRXW/ DMLHU GH QRXYHDX[ P HP ELHV DX VHQ GX

FROHOGDGP [QMADWRQ 1 RXV DYRQV EHVRIQ GH JHQV GRQWBN FRP S«WIQRHV SHUP HAMQW
XQ HQIDIHP HQWHQYHY QRWH YIMRQ HWQRWH P DMMRQ 3RXU VD SDUV ®f 1IQDQAHP HQW
LHSUVHOWM VRXIBX U/ XQ HQWAX  -H SHOVH TXH BN AKRVHY YRQWFRQAQXHUGH VDP «TRUIHUSRXU
$&$$0 HAQRV SDAHQW  GDYDQWIH GH WDIMP HQW DSSDUPARQAHWGH SOV HQ SOV GH

UHRKHUAKHY VRQMUDDAHY -H SUYRY GH P HABIXW/ UVXBW SRXU QRV SDAHQW ¢ P HVXUH

TXH QRXV DYDQERQV

1RXV FKHRKRQV ¢ DVRX\MJ TXHTIXHY P HP ELWV DX FROHO GDGP LQMADARY DYDQN QRAH
SURFKDIQH \«DQFH GH SOQUIFDWRQ  HY SDUNFXTHJ GHV JHQV DYHF XQH H S«UHQRH HY 11QDQAH
HARX HQ JRXYHUDQRH 4 XIFRQTXH HWW QMMM SHXW PH FRQEPMU SRXU SOV GH
UHQVHIQHP HQWV ¢ A.QG, DOVKRQ # DDP DF FD

62,163%//,$7,)6 ' ,66,3(5/(60<7+(6

I H SIHWRQ VRIQV SDADWV
HWWRXYHOWP DAARP SUMH FH
TXLSHXWP DBHXUHXVHP HQW
J«QuUHUGH ) LW HAGH

O YIWP HOWBRW/T XH AWM
DSSURAKH HWABURSRW<H

FRP P HG«P DURKH GHWRIQV
(QSXVGH SRUIHUD
SD@PwWV DX &DQDGD AHW
DUAFB! U\WWEDQAD Y«UW DX
VXMWGH FHURIQV P \ WHY

/HWR L GS\D O O LYDLW HY®W « QLHRYD X D OG W&« 8 HVH QYW @\WA/ X PHDOD G L H
OLPLVOBIGWY S« UDRHYHLHQHY DIIOWEHVRLGW L@ HY LD HV T XVRIQW
KDELWXHORIHPRE@WWE HUQ MRIMXGMUQLYUIFD L @MNVH U Q PHRUY H

YLIE XQ3HUVR QEROWUD L WHPHTQXWS O X VL FXRY HKHVRL 3D OOLDWLIV
SHXY QR | LWGHIWH Q& HV R O\ HMWQ L P S RTUXVAN DGHO B D O D G-IOH/
SHXYHQYWWVHWUSIURGLIGOQGLYHBRQWH[WNMGRLFLMXVTX DX]
«"WDEOLVVEPHRLBWYSDVY®BD O HY«VLGHYRKYHUYQ HM « HNVD H V
KISLWDKUH@HVHQVYRLHQMVRLGD OO LPRPIAMEHWRLQONS «FLDOLV «V
SURGLBOMNP «GHFRXXQHQILUPZRXW HLREM XY HYWH VS H @ X QV

QLY HIDXQ « U D & QWRJKHW $ BB HW U D Y D L\ORFH. XBW D L & HV R L J QHD\® MAY/
WK«UDSHXWHYV



30V [P SRUBQWHQFRIH BN VRIQV SDADWV FROUMMNHQ XQH DSSURFKH KROMIXH GHV
VRIQV D] «H VXU®! ELHQ -~WH SK\ MTXH P DIV DXVWWL®! VRXWHQ VSLILWXHO SM FKRBRI LTXH HW
VRADO' H SOV OGW DSSWRFKH G«SDWH QQGIMIGX VHXO FDUHMI RITUH GX VRXWHQ DX|

|DP LGNV HADX] SDUMQDILHV GH VRIQV DYDQAHADS V XQ G2 V

' HSXLV ® JRXYHLOHP HQWGX &DQDGD WDYDIAB! ¢ DP «TRUHU APV DX[ WRIQV
SDADWY 6HBRQ XQH «\WGH P HO«<H HQ SDU GOMMWADQDGIHQ G LQIRWP DARQ VXU
@ VDQW P —P H VLSOV GH SHWRQQHV LHERLYHQAGHV VRIQV SDADWY TX IO\ D AQT DQV
GHV JHQV «SIRXYHQWHQFRUH GH @ GLLILEX@Y ¢ \ DAR«GHU¢ FDXVH GH ®IXUrJH GXUTHX
GH UMGHQPH RX ®1 GDIQRWE GH GXUP DDGH ' H SOV FHIBIQV QH LHERLYHQWSDV GV
VRIQV SDADWV DAH WWGEDQV @ SIRIIHWWMRQ GH GIXUP DDGIH RX QH SHXYHQWSDV \
DFF«GHUGDQV ®1 FRQM W VRXKDIW

/ HQTX-\W D DXWWL UcYe@ TXH BV &DQDGIHQV GeF«GeV ¢ DQV RX SOV «VBHQWP RIQV
VXVAHSWE®N GH UHFHYRIUGHV VRIQV SDADWY TXH BNV SOV MXQHV / HV SDAHQW SDADWV
YIYDQW GDQV. BV JRQHV WXWDBN VRQW SOV XVAHSMEGN G-WH  KRVSMIDAY
SUQASDBP HOWSRXU GHV VRIQV SDADWY TXH FHX[  YLYDQWGDQV BV ] ROHV XUEDIQHV
4 XDQADX[ SDWHQW DMAQW GH FDQFHU L VRQWSOXV VXVFHSMEBN G-WH FRQUGK UV
VXMW DX[ VRIQV SDADWV TXH FHX[ VRXI | LDQWG DXWHV P DDGLIHV

4 XH FHD W QUH WOSRXU GV SDAHQN DMAQWV GLOVXITIVMDQFH P «GX@ILH " / HV VRIQV
SDADWV VDY? LHQAKOH RSWRQ GH VRIQV TXL SHXWHWGHYLDII DILH GREMMGH GVEXVWRQV
DYHF QTXISH VRUQDQOM FRP P H ON DXWHV RSWRQV &HV «FKDQIHV SHUP HAWMQW
GH S®UHU GV DYDQWIHV GHV VRIQV SDADAY GH P ~P H TXH GV | DERQV GROMY VRQW
GVSHQV«V GDQV BIXUSLRYIQRH 8 QH W@ FRP SUKHOMRQ G V Bl GKEXWGX SLRFHWXV GH

P DOGH SHP HADX[ SDAHQW HAWE ®IXUIDP LG G-WH P IHX[ RXW@V SRXUGHP DQGHU
GHV VHUYLEHV GH VRIQV SDADWV DX EHVRIQ

3RXU SOV GIQIRWPP DARQ DX VXMWGHV \RIQV SDADMV YIMW] & SRU/MDLO SDADVU

FDQDGEHQ

5« «HAVIRXWQHY VXUGHP DQGH

&+$1*(0(17327(17,(/ ' (6&5,765(6328581 "' 21" ( 6$1*

/| $&$$¥RXWIOHSRV LVGHRORFLEADQDGLIBEOMHQ & 6D X SUGWH D Q W «
&DQD@MHOOMLMHPRGLILOHFULWGWHER G HYDQHW DGPLVVGHNOLW «
SD W L HHQ@QWP L V VALARRRS O DWMWHV HE. QWY LD DV LIFXHD6 & 6V X JJ2 T K H

O DGPLVVAEGBRWHXRMWDPLQXX DSDBDBY HEQ K Y D O X DSDLRY
GH/HF«GHFLQOIERQQ HXXY VYR HEW « PRJ O REBX QQ®S UH @& F X Q
P<«GLFDPBAWHFRQ@XPHVIXQQRPE UG XGMEDW L HVRWNMQSOHLQH
U«PLVVDR&D QDG $WRXFKEYLURSHUVR Y@H XQPLOOGRQ
SHUVRQQ®MUIURILWD ROUWH WRFHF D VDR RPH QN QU « P LV VALRR)S O 2 W H
FDODSOXSROQWHGHWUD QV I XWILRIMHWR X K D L WSHXRWQ WIHGER Q Q H U
DX VXLYDQW VRXV OD IRUPH G XQ GRQ GH VDQJ















