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/' H 5HIWRXSHP HOWGHV WHWRXUFHV DOWUQDIYHV HQ VDQW P HOD®! GX 4 X«EHF HVWXC
RUWDQLVWP H ¢ EXWQRQ XFLDW 2 %1/ TXLWDWHP E®I VRXVIHQ HWLHSU«VHOW SU'V G XQF
FHOWLQH GRWDQL/P HV FRP P XQDXVDLLHV W«SDUMY VXU CHQVHP E®I GX VMULVRLLH GX
4 X«EHF ' HSXLV VD IRQGDMRQ HQ ® 55$60 4 FROWIEXH ¢ O«P HUWHQFH G XC
P RXYHP HQWG DI I LLP DIRQ HWG LQQRYDVIRQ VRFLID® Gk ¢ XQH YIVIRQ Gl | « LHQWA GH @ VDQW!
P HQVD® HWGHY SHUWRQQHV YLYDQWRX D\ DQWY«FX GHV SLRE® P HV GH VDQW P HQVDM

/ HV RUWDQLVP HV P HP ELHV GX 5HJWRXSHP HQW UHWRXUFHV DAWUQDVYHY VRQWGHY J LRXSH\
GHQWDLGH GHV FHQWHV GH FUVH GHV IHWRXUFHV G K« EHUW HP HQWHWGHV RUI DQLVP HV TXI
RI I LHQWGLYHU/HVY |RWP HV G DFFRP SDJQHP HQW S\ FKRVRFLDO VK« UDSHXVUT XH VRXVIHQ GDQ\
@ FRP P XQDXW WLQVHUARQ DX WDYDLORX DX[ «VXGHV HVF

&HV RUWDQLP HV VIGHQW LHQW HW DGK2 LHQW ¢ XQH SKLBRVRSKLIH DOWUQDVYH HQ VDQW
P HQVD® TXL P HWGH CDYDQW@ SUP DXW GH @ SHWRQQH HWXQH DSSURFKH JGRED® GH @
VDQW P HOW®! (QVHP E® L&V IRWP HQW B 55$60 4 HW VRQW GHV [IHWW SRUMXW/ GX
0 RXYHP HQWVRFLDODOHUQDW HQ VDQW P HQVD®




FNk, p, NGc 0@ x FG@GEk kWING

8 QH DQQ«H IRUM HQ «P RURQV HWHQ DFVIRQV VH FOFWSRXU QRWH FKHU 5HJURXSHP HQW XQH

DQQ«H R» QRXV VRP P HV GHP HXW«V VRAGDLLHV VXU XQH P HU DIMWEH ( Q HITHW

QRXV D DSSRUM VRQ GRWGH YDIXHV IRUMV GH QRP EUHX[ SURMIW GH GRL HWkIRUP HV QRXV

RQOWP HQ« ¢ QRXV SRVIMRQQHU ¢ SWHQGUH @ SDUR®! SXEQT XHP HQWHWE QRXV U« DQFLHU GDQV

QRWH DA@DQFH DYHF GV SWHP 12 UIHV FRQFHWQ«HV HWQRV SUQFLSHV GH VRQGDUW G DFFXHLOHW
G DXVRQRP H

/ HV UXP HXW GH IIRLPH GH @ ®RL3  QRXV RQWSRUM ¢ XQJ QRWH YRL DYHF FH@V GH
QRP EWHX[ JWRXSHV VRFIDX[ DYHF @ FDP SDJQH 4 XDQG @ IRQH D & GRV @WWH 1 RXV DYRQV
«JDOIP HOW DWIVWK ¢ XQH P RELOVDMRQ VDQV SWF«GHQW GH QRP EWHXVHV HWRXUFHV
DOWUQDVYHY TXL VRQW YHQXHV JRQIGIU GV WDQJV GX P RXYHP HQW/H &RP P XQDXVDLLH ¢
ERXWH HQ G«IHQGDQW® VHQV GH CDFIRQ FRP P XQDXVDLLH DXVRQRP H &KDSHDX DX FRP L\
/H 3RAMITXH XQH QRXYH@M SMWAIRWP H GH WHYHQGLFDMIRQV GX 55$60 4 D «W «@ERUH
DYHF GV P HP ELHV HWYD QRXV SHWP HWUH VRXV HQVHP E®Y GH QYUHU XQ P HWDJH | RUNGRUY
GHV SURFKDLQHV FRQVXODVIRQV HW« BIFVIRQV GX J RXYHUQHP HQW

&HWH DQQ«H @ 5HIWRXSHP HOW D DXWL FRQVRAQG« G SLRMIW $FFXHIGU @ QRXYHGH
J«Q«UDMRQ HW D DXWL DSSWRIRQGL @ G«P DUFKH DXVRXU GHV P RW HW GX VHQV GH
O MAUQDVIYH DYHF ®f FRP LW 3 WDWT XHV 3DU FHV SLRMW RQ SHQVH DX IXVXU HWRQ FRQWUXLW
@ VXLV GH ODYHQWXUH GH G QHUQDVYH

( WDYHF VRXVH FHWH DJLVDIRQ QRXV VRP P HV [IHW GH @ YIVDAW GH QRWH YIH DWRFLDVIYH
GH @ EH@ KXP DQLW HWGH @ FU<DVIYLW TXL «P DQH GH QRWH P RXYHP HOW / HV LHWRXUFHV
P HP ELHV VRQWYHQXHV QRP EWHXVHV DX[ JUDQGV WDWHP E®P HQW GX 55$60 4 , CB* $ GH
5LY12 LH GX BRXS ®RW GH @ VRLU«H FDEDUHWGDQV @ * DQJH GH @ %RXI1«H G D QRXV DYRQV
FKDQW HWGDQV« HQVHP E®1 , ' UXP P RQGYL@ SRXU QRWH UHQFRQWH QDVIRQD®! &1 FRQWA
GH -HDQ <YHV -RDQQHWH QRXV D SHWP LV GH ULH HWGH WIQFKLW ( WARW/ GH @ -RXUQ«H GH
O MHUQDVIYH BV UHWRXUFHV VROQWDAHV ¢ @ WHQFRQWH GH XU FRP P XQDXW SRXU QYUHU
XQ P HWDJH G DFFXHLOHWGH VRAGDUW

1RV FRP WV VRQWSGILQV ¢ FWDTXHU HW®IV EXUHDX[ WHP SQV G XQH «TXLSH G\ QDP LTXH HW
HQIDJ«H DSSX\ «H SDU XQ FRQVHLOG DGP LQMMWDMRQ P RELOV« 2 Q FROQWIVA TX HQVHP E®
RQ SHXWDJW RQ QHW SDV P SXIWDQWHV & HWV IP SRUWDQW GH VH VRXYHQWU TXH O
5 HIWRXSHP HOWHWVXQ Y«KLFX® G DFIRQ FR@HFVIYH TXL V IOHVWLQYHWI DFVIYHP HQWSDU VHV
P HP ELHV SHXWSHWP HWUH GH IDUH GH JWDQGHYV FKRVHV
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m1 RWH &$ HWWUDLP HQWSHWSLFDFH
HWHI [ LFDFH 2 Q W«SRQG DX[ TXHWIRQ\
GH O« TXLSH RQ SDUMFLSH SGHLQHP HQW
/ H &$ HVWWYUDLP HQW RUMFHWI DQQ«H
WPV P RELQV« -H VXLV | LHU GH VRX\WG®H
FKHP LQ TXH MDL U« XWL ¢ SDUFRXUU
GHSXLV TXDQG NH VXLV GHYHQX
DGP LQ GDQV P D UIHWRXUFH SXLV
DGP LQ DX 55$60 4 €D P D SHWP LV GH
G« FRXYUU VRXVAV VRUMV G HQGLRLW R»
| DLLH GH @ WDQVI RUP DMRQ VRFLD® }
3 HVWHU %HADQG / H 3KDUH VRXUFH
G HQWDLGH
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7RXW RWDQLVP H FRP P XQDXVDILH SDU VD YIH DWRFIDWYH WHSW«VHQWA XQ @HX GH[ SLHWIRQ HW
G «FKDQIH GH Gl 1 « IHQWAV RSLQIRQV TXL SHUP HWHOQWG « FLLHU VHV G«FIVIRQV VHV SUVHV GH SRIVIRQ
SXEQ@TXHV HWSRAMITXHV &HWH YIVIRQ «JDAVDLLH HWSDUAFLSDWYH HVW¢E @ EDVH GHV SU«RFFXSDVIRQV
GH UHS W« VHQUDVIVIW HWG « FKDQJH G LQIRWP DIRQ GDQV BV P RGHV GH JHWIRQ G«P RFUDWTXH SUJ Q«V
SDU ® 5HJRXSHP HQW & HVWWSRXU FH® TXH GHSXLV SOXV GH  DQV ® 55$60 4 |RQFURQQH DYHF XQ
P RGH GH JHWIRQ SDUAFLSDVIYH

/ HFKRY GH FH P RG2 ® GH JHWIRQ WHSRVH VXU @ FDSDFLW
GX 55$60 4 GH GHP HXUHU HQ mP RXYHP HQW} HQ SUHQDQW
HQ FRP SW OH[S«UHQFH GHV SHWRQQHV SUWHP [2 LHV
FRQFHWQ«HV HW GHV WDYDLGBIXW HW @ UFKHWH GH @
GLYHUW GHV WWRXWFHVY PHPEWV /D JHWIRQ
SDUAFLISDYH YIVH SUQFLSDGIP HQW @ SDUAFLSDMRQ GHV
SHURQQHV G«@JIX«V SWVHOW ¢ Cb*$ P HP EWHV GX

FRQVHLO G DGP LQMWDVMRQ P HP EUHV GHV FRP LWV FRP LW

GH FRRUGLQDWRQ HW O«TXISH GH @ SHW DQHQFH DX

SURFHWXV

/HV P HP EWHV GX 55%$60 4 VRQWGHV RWDQL/P HV VDQV EXWXFWDW LQFRWBRWYV ' HX[ WSHV Gt
P HP ELHV FRP SRVHQW® 55$60 4

o /HV P HP EWHV U«JXQHW DSSH&V m UIHWRXUFHV DOWUQDYHY } RQWXQH P MVIRQ SUQFLSD® HC
VDQW P HQWD®B! HWU«SRQGHQWDX[ FUW UHV GH G«ILQMRQ GHV P HP ELHV UcJXQ@HW G«ILQLV SDI
B* $

o /HV P HP EWHV DIILQ«V VRQWGHV RUWDQLVP HV DWRFLDMRQV RX WHJWRXSHP HQW G RUJDQLVP H\
FRP P XQDXVDLLUHV HQ VDQW P HOWD® TXL DSSXLHQW HW FRQWIEXHQW ¢ @ SLRP RURQ GH\
SUQFLSHV GH 0% QHUQDVIYH HQ VDQW P HQVID®H
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/ DWHP EQ&H J«Q«UDH DQQXHAM $*$ HWD WXQIRQ GHV G«&JIX«V GH

FKDFXQ GHV P HP ELHV / RW GH G8 WHP EQH J«Q«WD®I BV P HP ELHV LHERLYHQW
®1 UDSSRUNG DFVIYIW YV Uk DAV« HV HQ FRXUW/ G DQQ«H DLQVL TX XQ ELMQ | LQDQFLHU

GX S5HIJWRXSHP HQW ,(¥ G«VHALP LOHQW HQVXIWA GV SURUWYV HW GV JUWDQGHV

@QHV GDFRQ GX 5HJURXSHP HQWSRXU CDQQ«H VXLYDQWA & HVW «JD®IP HQW
SHQGDQWODWHP EQH J«Q« DB TXH VRQW« OXHV BV SHURQQHV LHS U« VHOVIDQWAV

GHV JURXSHV TXLFRP SRVHQW® FRQVHLOG DGP LQWWDVRQ

/H FRQVHLO GDGP LQLVWDWRQ &$ D SRXU UG GDGP LQWWHU O
5HIWRXSHP HQW VHIRQ GV SROATXHV HW RUHQDMRQV G«FLG«HV SDU OGNV
WHWRXUWFHV P HP ELHV ®RUY GH CDWHP EQH J«Q«UD® ,OHWFRP SRV« GH QHXI

SHWRQQHV G«@JX«HV SDU QRV IHWRXUFHV P HP ELHV I X@HW 6HIRQ BV
B JOIP HQW J«Q«WDX[ GX 55$60 4 FLOTXDQW HWXQ SRXU FHQW GHV
PHPELHV GX FRQVHIO GDGP LQMADWURQ GRLYHQW -WH GHV SHURQQHV
XVAVDWIFHV ~ $11Q GDWXWHU XQH GLYHUMW 1O QH SHXW \ DYRW TXXQ
UHS U« VHQVDQWS DU RU DQLVP H HWDX SXXV  GHX| GXQH P =P H WJIRQ
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3 W« VLIGHQWH 6\ O/LH $QQ ' RVWH / ( QVRAILAXH GH / DF 0 «JDQWF ( VWUH

91FH SU«VLGHQWA &DWRMH / «YLV [/ ( QYR&XH / DXWHQWGHY
6 HFU«WDLUH 3 HWHU 9%HADQG / H 3KDWH VRXUFH G HQWDLGH ( WUH

7WVRU2 UH <YHV %URVWHDX [/ $YDQWJDUGH HQ VDQW P HQVD® 0 RQWWkJLH

$ GP LQLVWIDWAXU HW < P LQH 3 DUHQW/ D %RQQH <« VRLGH / DQDXGIL? LH

DGP LQLVWDWIFHY 9D&XUH + « QDXAGWHQ UHP SMFHP HQWG $ QD#V %XP E &HQWH GH VRLU

' HQLVH 0 DW« 0 RQWkDO
6RSKLH &KDUERQQHDX / D / LFRUQH / DXUHQWGHV

-HDQ ) UDQERLY 3 DUHQW / H Y%RXEY $ UNGH @ 9 D@ H 2 XVIDRXDLY

/ XF 3DUHQW 3UVH ,, 0 RQWkDO

&DWROH 6RSKLH 3HWHU / XF < P LQH - HDQ ) UDQORLY 6\ OfLH $ QQ $ QDLV <YH\

H



/H FRP I\ GH FRRUGLQDWRQ YRIW¢ @ JHWIRQ GX 55$60 4 ,OHVWFRP SRV« GH WRLV
SHWRQQHV GH O«TXISH VRIW 0 DVKLGSH / DX]LHU ' RP LQLF ' XERLV HW $QQH 0 DUH
%RXFKHU -HDQ ) UDQGRLV 3DUHQW SDUAFISH DX EHVRIQ DX[ WKXQLRQV GX FRP LW GH
FRRUGLODVIRQ HQ VIDQWT XH G« & J X«H GX FRQVHLOG DGP LQWWDVRQ

8QH DQQ«H GH P RXYHP HQW SRXU O«TXLSH GH WDYDLO 0 DUH 3LHU %« MDQG

WHVSRQVDEG! GH ODGP LQDMWDWRQ EUGH «JDGP HQW HQ VRXWHQ ¢ ODFWIRQ
VRFIRSRQWTXH 0 DWKLGBH / DX]LHU SRXWXLW VRQ UG GH UHVSRQVDEG®! GH @
IRUP DRQ VRXWHQ P HWDQWXQ SLHG GDQV B G« YHRSSHP HQWGHV SWDWT XHV GRQWD
UHVSRQVDELAW HVWFRQIL«H ¢ ' RP LQLF ' XERLV TXL P DLQUHQWXQ SLHG «JD®P HQW
GDQV @® WHFKHUFKH $QQH 0 DULH %RXFKHU SRXWXIW GDQV O«TXLSH FRP P H
UHVSRQVDE®! GH ODFWRQ VRFIRSRAQWTXH VRXW HQ VRXWHQDQW GV FRP P XQLFDWRQV

9RXV QRXV VXLYH] VRXNRXW" O DULDQH %X] DU« D RFFXS« 1 SRVWMW GH WHVSRQVDE®
GHV FRP P XQLFDWRQV GH P DW ¢ NDQYLHU ' X FTW GX SURNHWS FEXHLADU @
QRXYH@H J«Q«UDVIRQ $ QQ ( VWKHU / HKP DQQ D ERXF& HQ EHDXW VRQ SDWDJH DX
5HJ URXSHP HQW HQ HWD RXYHUW @ YRIH ¢ XQH DQQ«H  GX SURNHW SRUW

G«VRUP DLV SDU ( WK HU + « WK HW«< P LAQH 3RLVWRQ &J W HQ WDQWTXH FR FKDW «HV GH
SURNHW

1 RYHP EUH 0 HUFLHU 0 DUH %H\ URXW. HW -HVWLFD /DERQW ' LRQ VRQW QRV
IRWP DWLFHV * $0 FRQWDFWHGYV / HXW H[ S«UHQFHV HW FRP S«WQFHV YLHQQHQW
HQUFKLU GV IRWP DMRQV HQ SXXV GH QRXV SHWP HWUH GH WSRQGWH ¢ @ GHP DQGH
1 RYHP EUH 0 HUFLHU HVW «JD®P HQWHP EDXFK« VXU XQH EDVH FRQWDFVXH@M SRXU @
SURP RIRQ GH @ * $0 5REHUW7K«RUHWD DXWL SU-W P DLQ IRUWMH SRXU XQ FRQWDW
G DQDQ VH VRFLRSRQWT XH

" RP LQLF 0 DUH 3 LHU
0 DWKLGEH $QQH 0 DUH ( VWKHU <« P LQH
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/H FRP LW« /H 3RQWTXH WDYDL@¥ ¢ P RELAVHU GV Gl I«WHQW DFVHXW DXVRXU GHV
HQNHX[ VRFLRSRQWTXHV HW¢ P HWUH HQ SMFH GHV VWUDWJLHV SRXU P HQHU ¢ ELHQ GV
DFVRQV FRAMWFWYHV 6RQ WDYDLO FRQVIWH HQWH DXWHV ¢ VRXWHQLU &1 &$ GDQV VRQ
P DQGDWSRQ@WT XH HW¢ FRQWILEXHU DX UHQIRUFHP HQWGX SRVLIVIRQQHP HQWMWUDWJI LT XH GX
55$60 4 VXU ® S@Q SRAWTXH &HWH DQQ«H @1 FRP LW D WDYDL@X VXU @ W«IRWP H GH @
ML 3 HWGQHV G\ QDP LTXHV GH FRQFHWDWRQ DYHF @4 U« VHDX

3 DXQ@QH %HDXGU\

3 HVHU %HADQG

7KRP DV %L.ARGHDX

<YHV %URVVHDX

' DYLG &DVWULARQ

0 RKDP HG ) DUDEDQ ' LDNLVA
/ LVHWH ' RUP R\ HW-DGH $ GEHUW
) WG« UF 0 F' XII

3 DXIWH / DFRVWA

( GLVK / DP EHUW

/ XF 3 DUHQW

. DUQ Q 3HULRQ

-HDQ ) UDQERLV 3 @RXIIH
$QQH 0 DUH %RXFKHU

0 DUH 3 LHU %« MQG

9UDIH VDQW P HQVDMH ( VWIH

/ H 3KDWH VRXUFH G HQWDLGH ( VWIH

/ D &RUG«H 5%$60 ( VWWUH

/ $YDQWJDUGH HQ VDQW P HQVDMH 0 RQWUW«JLH
3 LRNMHW, QFXVIRQ 0 RQWXk DO

$XVR 3W 4 X«EHF 4 X«EHF

9DLVWHDX G RUGHV 0 RXQQV / DQDXGL? LH

/ H5LYDJH GX 9DO6W) UDQCERLY ( VWUH

3V FRK«VIRQ 0 RQWWkJLH

/ 2DVLV GH / RVELQL* IH &KDXGL* UIH $ SSDM@FKHV
3UVH,, 0 RQWkDO

/ D %DUH GX -RXU &KDXGL* UH $ SSD@FKHV

$ FVIRQ DXVRQRP IH 0 RQWKkDO

55%$60 4

55%$60 4

. DL Q -HDQ ) UDQORLY 0 RKDP HG -DGH ) kG«UF /LVHWWH / XF ' DYLG

<« GIWK 0 DUH 3 LHU 3DXCHWWH <YHV 7KRP DV $ QQH 0 DUH



/H FRP LW« 3UDWTXHV FKHUFKH ¢ DSSWRIRQGLU GV WI®[LRQV VXU GV DSSURFKHV
DAHUQDWYHV GDQV VHV DVSHFW VK«RUTXHV HW SWDWTXHV 6RQ WDYDLO FRQVIVWH  HQWUH

DXWHV ¢ VRXWHQLU B1 &$ GDQV VHV W«| B[ LRQV Q@«HV DX G« YHARSSHP HQWGHV SWDWT XHV ¢

SURSRVHU GHV FRQWQXV GH IRWP DVIRQ VXU GLYHW VK2 P HV HW¢ W<l XFKLU DX[ P R\ HQV GH

SUWRP RXYRLU O GLVFRXW DAWUQDW HQ FU« DQWGHV HVSDFHV SRXU H[ SGRUIHU TXHVWIRQQHU

DSSUWRIRQGLU HWV D@P HQWU SRXU HQUIFKLU G4V I DERQV G ~WH HWGH IDUH &HWH DQQ«H O

FRP LW 3UWDWTXHV VHVW SHQFK« VXU XQ SURNHW YLVDQW ¢ UHQIRUFHU @ YLVIRQ HW O

YRFDEXM@UH FRP P XQ GH O$QGWUQDWYH RUHQWWRQ VWDWJILTXH HQ @QEDQW HW
DFFRP SDJQDQWXQ DWHQ@HU GDQV GV UIHVWRXUFHV LOWWXQ® $X GH@ GHV P DX[ @ SRLGV GHV
P RW

) UDQFH %DXQV / H 3KDWH VRXUFH G HQWDLGH ( VWILH
0 DUH &®XGH ' &RUWGHLLR 9DLVWHDX G RU GHV 0 RXQQV / DQDXGL2 H

6 DQGUQD $GDP V / D %RQQH < VRLOH / DQDXGL2 UH

,VDEHQ / DP EHUW / D %RQQH < VRLOH / DQDXGL2 UH

0 DUH %H\ URXW 3UVH,, 0 RQWkDO

6\ O'lH $QQ ' RWIH / ( QURGHLAXH GH / DF 0 «JDQWF ( VMULH
$MLQ 1 DGHDX &DP «H 0 RQWkDO

% DQ / DFRXWI2 LH * LRXSH 6RGILOGH 0 DDUWIF $ELWEL 7«P LVFDP LQJXH
<P LOH &T W 0 DLVRQ GX * R«@QG 0 RQW U«J LH

' LDQH 5D\ P RQG / D %DUH GX NRXU &KDXGL2 UH $ SSDDFKHV
' RP LQLF ' XERLV 55$60 4

0 DVKLABH / DX] LHU 55$60 4

) DQFH ,VDEHGMH 6DQGUQD <« P LA

$ DLQ %U DQ HW' LDQK
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