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"QWRGXPRQ
&RP SUHQGLH @ =$( DXMRXUGKXL XQ VHULVRLLH VRXV
FROWDLOWAV

6LWXDWLRQ GX VLWH

8QH RFFXSDWLRQ GX VRO K«ULW«H HW SHX «YR
5LVTXHV QXLVDQFHV HW YXOQ«UDELOLW«V GX
'HV FRQWUDLQWHY HW HQMHX[ HQYLURQQHPHQ"
8QH =$( SURGXFWLYH PDLV VRFLDOHPHQW HW «
'HV PRELOLW«V GRPLQ«HV SDU OD YRLWXUH

P DIIOHU @ =$( GH XQ VHUWVRILH SLRGXPWL
KDEWMDE®! HWU«MOHQW
2ULHQWDWLRQV HW LOQWHQWLRQYV

~QVHUWLRQ G XQ V\VW2PH SURGXFWLI

XQ U«FLW SURVSHFWLI DSSOLTX« ¢ OD =$(
OD°WULVH GX IRQFLHU SRXU XQ S«ULPaWUH Gt
7JUDYHUVHU OD =$( SDU OD QDWXUH XQH LQIUI
/| KIWHO SURGXFWLI HW ORJLVWLTXH PXWXDOI
8QH =$( SHQV«H SRXU FHOOHV HW FHX[ TXL \ WI
6H G«SODFHU DXWUHPHQW YHUV XQH =$( PXO\

&ROFOXVIRQ
U EQRI UDSKLH HWERQI « UHQFHV
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&HUDS SR UMD VED QW DG IGHOD 5«GLWERARUNVICRBP «QDJHBMQ@MU UL W F
FRQVDEUWRQDO\MW ODUHTXDOLILGHMNRR® G DFWLERQR P LT X3H\

SURSRMDXO P «WURSRMBHQHVHWE$(ODUJHRHQYWORIRDEMVLSKXUEBKEQH
SDUWHUQQ«HYV IRQMXMRXUG REM X@WWWHGWURQFHNQUIBEBQLVP
HQDLVRHXRUWPSULURIDF L GHD HXDL E®HIQ VI WXS SD U D LV FHRRE D W L |
DYHF OHV HQMHX[ GH VREUL«W« IRQFL2UH HW OHV HQMHX[ HQYL

JHWUD YEAROQFH YWUOEB-GHOBDLBHERIJQHWIMW X GIDLQW -DFTXHV GHXOTL
VHIGH DGUIHQ IO XGHBIFE @6« WUR SKRIDMR A M L Q VGI BN H U U LAVDRIIDUFAV « L
SDXNQIRUJD QL VOWELLREHM \ SthlY L MAQHF K 1} SRH@ M X [W D S RB\HEBG O/HR/Q FW L R Q C
GLVW LJRRONGY D FW LIV BXFIHWY L G H Q\@ LBIEDWW UK WW X D FINDWW X WH S B BDW

GHV FRXSXUHV SD\VDJ2UHV HW «FRORJLTXHV SOXV RX PRLQV FR

'DQVXQFRQWHGWWUDQVKkWRRRJLHWIIJOHPHQWBYYHVRQBLUHFWHP
FRQFHUSRMDRIOLPEBB«VLOLHQFHHW REMGIBEWLBGHQ KRUWELDOLVD
IHWWH$1 ¢ O KRULJRQ &HVRULHQWDWSRPGMIHVWBEHQVOUE«YHORSSHP
«FRQRPLF)XPLPLVODQWD@MPEDHQRSWLPLYBRWF LHUVWHVRGQ QW «JUD
SOHLQHPHQW OHV HOMHX[ HOQYLURQQHPHQWDX[ HW VRFLDX]

/ REMHFHWHIDS SRV LG H Q /HDIMUWPXD M H XGHD B-G HOB D LGIH & R J Q HWBH
SURSREHBLVWHI «  OH[SREYRAYROXWXKRQ U H Q D OXVIHU W D KX\CREKH
TXDWUH D[HV SULQFLSDX]

e OGHQVLILFBW LRIW LP L GDXWERDFQSRXW«G X DUBU W L | L FiH VG X\DDWIHRNQ.
HVSDFHV H[LVWDQWV

e OBU«VHUYMMMRRGIQIRUFHBHEWR QWL QXEW®WRJLTXIVD S S X\ \D)XQ@D
WUDPH YHUWH HW EOHXH

e MP«OLRUDGHORDWW UD¥WILYBWXURIHVVLRHIDMEQHRUO BFRW | ROW
TXDOLW« GHV HVSDFHV HW OHV FRQGLWLRQV GH WUDYDLO

e OUHQIRUFHRHOWDFFHVVLEROWDWRNQIWHWUDQV SRIFRFPX® W HV
PRELOLW«YV DOWHUQDWLYHV

, WU D YHHW/BI3 U R KD S S R UMM Q V F O BI$ KG D Q0Q W MBI F WRX.WBIE®K « UH Q \
DYHFH&\QDPLTXHWURSROL®BREMNFQDLWLRQDHUDQVLWRR® JLHWXH
O HRE M H FGAHVIR/E U L kRVGXF L 2 UHHG L D J Q R&VAWLIFG GOLMSHU « VH QIVQOW S UHP L2 U |
SDUVBIHUPBW HW WIQHY LGHQRINR UF HIVLE O HWWRQ W U DD @ VGIWH [ S O RBIN L
SHUVSHFWLYHV HW VF«QDULRV G «YROXWLRQ ¢ O KRUL]JRQ
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&HWSWH P LS D H WILWIG U H VG W B WO L HXHD B $ (G HD B D LGIH&/R J Q HM@DVWQ D O\ VB @
FDUDFW « UU S B/W T\RHEXAADM M HWR Q W U HLADWL H R Q QHIPIBMRW DR « FRQ RR QW
TXNHYWX O Q «UD/ER 6 MMFRH HW W@ M L G HIQHRHU AHHOYL P LGVHDMD HL® L G H QOAHLM
OHYLHUV G DFWLRQ SHUWLQHQWY SRXU JXLGHU OD SURVSHFWLY

6 WX DVIRQ GX VA
/D]JRQHQ G XV WWHOHBDQEHERIQHWWD=V HEWYHORSS«QFLSDOISPHQ\W
VLW XHO BRPPXQGHDLQW -DFTXIBW\GHQ Q «HV GDQVXQ FRQWHI[V

OD /DQEHYHW URXWARUGH D«URSRHWHQVLEBABY ]JRQHV G DFWLYL
GHHHQQHYV 6DLQWHMDNETIOGHNYWDQBKULSK«ULTXBIFRRXY W HVXSHUILF
G $SLIPRVWBVHPEOHVSDEBEWXUGBOMQYLURKHFWDURXWRXVRPPHYV
LVV&VDQFLHRDQUHM D8V« VHQFHH VFR QF H GMISIXU W L FXX@IQS W U L P 2 VB WBIH
GHUQL2SHMWPH® H[SOLTX@®BDUWLH KHFWDUXNHJURXOSWP S U L \DHHW
O LPSODQ® DY LWRINV W UXH QDN S O XIVP S R U W DEXW H VHIWT X L¢ FHW LW U
YRLHHUU @IS UR[LPGYAL W) VF BIDQNFRQFHQWUH OHV HQMHX]
ODFRXURQIQHDODEH-UHO28HO DLUH

G LQIOXERFEHBWHHQQHWYWURSRWH
SDUWLELSBG\QDPLTXFRQRPLTH

WHUULWRLUH



8 QH RFFEXSDVIRQ GX VROK« UWtH HAWEHX « YROXVIEYH

/ID=-GHOBDLEHERJIQHNMDUTXSEBU &HWWHUF &V WXMRXUGHXIDORUL
XQSD\VDJIHYGXVWALLHIDF WS DUMXH PDLSHXWHS U «V HQWHIWPHS RW H Q V
IRUDWHWLILFLBGOLROMINR®D « FKEB OGHF R Q W L QXL W\ Z.GI MV WRHU WIS H Q W L
QRWSKULP2VBUHWXGHKHFWDUHW LQGXVWUHWODIBDLE YI®DORULVGMAL
VWDWLRQQHPHIXW HMGWEVDP RLW LKV SDFW¥I «W D OO R UODHXQDAD L
GHO HPSWIXVRA®R XS (MDNHFHWX U IDFHWD\V D J3HM LV X HBX® HMU H Q G 5B W
EoW LGIWX U | DEFHY RDU W L | L BHBOKYH QWH«DEOH VRQ XWLOLVDWLRQ
SOX\GH GX S«ULPaWR HWXGH

/ LPSODQWIHN\RSD FH¥J « WD OHVWNVHUHOLHHVWOREDOHBOQWY HEH V
PRUFHO®H TXLU«GXIOMXUWQW «U-MOWLWREESVLNEAIWUHW P2WU W
«FRORJLTMWMBLWRUWGBDFKDUJBH TXLD IDYRUDVXUEDQLNDMWRRRHQW
O HQOWUHWLHQ DX[ HQWUHSULVH¥JDOHPEEBYV)OMHX[¢WDHVWGR® HD

_0 HVW LPSRUWDQW GH QrRwWHU &' SR FS PRI KGRWRLHOVY

GH FKHPLQ GH IHU HQ IULFKH TXL WUDYHUVH OD J]RQH
G DFWLYLW«



5LVTXHV QXLVDQFHV HWY X @< LDELOW YV GX VIV

/H VLWSU «VH@BHNVHQMHEHULVTXHVFHWXLVD QF BMRXWPSBR®R G H
LQGXVWWVILHIOLVLFO MWIDB U«VHGQHHO D«URSRBEMQQHY 6DLQW VDWEXH
GHX[ «WDEOLVVHPORWAGMYHVR SUR[LPLPWP«GLBWHWBHQWHRQWH[W
SUR[LPLRX«DX VHL@H OD]JRQH&HV XQ30D® ([SRV LIVWIRUDX B\W6D « WR LV
LQVWDOODWQRQUWQWHY ULVTXHNSODBH® HQFDGHWWD JE Y RHOG H
WHFKQRORQIRVXBIRFPHQWQDYHGHYV OLPLWHL SRV IGHMRS X O D WHVRSW
HITHWWKHUPLTHMAGHVULVTXKW DFWLYLW«V VHQVLEOHV FI 3/8L

VXUSUHVVYPBQLTXD @8SOLFRDWQRQ
U<«JOHPHQWIVWLRIQLTKR PDWLaAY PLOOKBXMXLYVDQEHMIDLHVWLR

G XUEDQLG/W_kFXUHWE«HJHVWLGR_Q/GHG«FKHR/\QMXNREVHUW«XI—D\NLWHHV
XVDJHV G « FK VR BBW « V HOXNOWHWR L U DM YAG-H V

SRXEHOEBRYHUWXHY SR\GHANQL2U K

GHV QXLVDQFNMRQRUHMP SRUWD QWRQOHFODH UHPRQAWDW J&W QWHUWD L

SULQFLS D OGIPHIVW UD ILRX W Ity VHFW XD PR QHHVWIBHUD Y D IVQWU L

SDUW L OELUHX OGMRR @R X tHawH RQWWEKGHQWUXIXQHHBDUFH@BNY

Y«KLFXOMWHUIYQ«USDUOHWDFWLY LS Y¥VRQFWLRQQHFHMUM EXH QWD
«FRQRPLTXHV G«JUDGDGKERG $B®\VDIHWHQIRUFH

OH@XLVDQFHWLURQQHPH QW DO C
GX VLWH



" HV FROWDLOVAY HWHQMIX[ HQYLLRQQHP HOVIDX]
WUX P LDQW

'X IDLGVHVRQPSODQWOMLBE «VHQ WRIXIVX W RGNS « UL P2a® KV X ®@HMR Q H V
GHMQMHX[ HQYLURQQHPHQWDX[ VROWODFYWHYY)) JRQHYDWXUH
G LQW«RRORJILUDXIDLVVHMWORULVWL
/IDILODVQHF R X ®HR X IBXWL VAWMU HO R IHWHV SDFB B W X WHOQN LE OV (OO H
SOXVLHBUOXHPWYPHQVOMHIWQHVDFFXHLORABWORUHW XQH IDXQH
KXPLGHWYYLURQQPOMKHNMRQI2WK UHPDUTXDEPRRPH IO%WHQRJIJHDQ
VHFWKQRWIOKAGURORJHWHRORILTXKURQLXPWD VY DEHR Wi & HVR QW
VWUXFWXUDQWFKHOGRDOH VLWHSHMQHY GH QLGLILFDWLRQ LPSF
FRPSUHQ®OHPEBAYRQHVHU«WHQWLRQ
G HDOL«HMRWDPPHQ®WHVGLVSRVLMLIV«VHGHH1-())QHFRQMWSH \HQ
G DVVDLQLVVHRBQSRLQWH YXH HOOH P-PH) GLVSRVIMUDOHPHQW
J«RORJHWK\IE URORJDFXHNMW SOD QWIS RVDEDIHNOGR LW SHHMERPSWE
VXGHG«STWOVXYLDWLOWFNWVSKHHVWGDQUHNKRLG DP«QDJHPHQXWURM F
FRQVLGERPPHRQHIRQ LQRQGDHE GH DW QML M D ODO H J D& HVP SDF W
VLWBU«VHQMMUHYDQFX® QLYHDZRWHQWIXHONY LOLHXDW X UHE\WH V
GH[SRVLWDRI@X[UHPRQWEHM SSHHVSaFHV LGHQWLIL«HV SDU O LQ
DY HGH VR Q HSR W H Q W L H\DXOMHHP b @YHRY/
G«ERUGHPHQWY GH QDSSH



6RXUFH %' 7TRSR 2SHQ 'DWD 5HQQHV 0«WURSROH

7RXWHIRDX QLYHDGH OD=$( OH &HFOLPL@HVFRQWLQXEW®WRJL FXH\
IRQFWLRQQHAFRQ@WRILIRIMHWQED DFFHQWXHUXSWXDNWPHWVYSDFH'
]JRQH G DFWLYLMWSSDUDIRUWHPHQWW X BIPOYURQ QR@MDY P B BMR X W H
G«JUDGQHIITHW HX\WPLOLHRUWHPHDXW. IRUPHQW GHV EDUUL2UHV «F
DUWLILPWNDILITEHYR QHVQGXVWULHOOHV
DXFX®BLEXFXMOLIJQHBHDWEVYRIGW-0D «W«UHS«UxHVHVS2FHMRWLTX}
S U « V H QAHHIW D]IRQHMR WK Q V W LG/HK «HHY'Y D K L V V\DQAMHMER PP HE HKHU E H V
IULFKHNVSDFORQHQWUHWR®X\H GH OD SDPSD &RUWDGHULD VHO
IRUPDW LYR@Q¥W DRRQR V' S « F L | WTHXCHOMH V

TXHODYRLHUU MAHODXNGHIUDQGHYV
SHORXVBQXVDJIHGHQWRI LD R QH

IDLEOH GLYHUVLW« «FRORJLTXH



8 QH=%( SLRGXPVIYH P DLV VRFLD®P HQWHW
«FRQRP LTXHP HQW LDJLOM«<H

/D +DLHGHV&RJIJQHWVW® ]JRQH¢ &HVHQWUHSUWLYSVUDLVYHIOMPHQ
GRPLOQDGWRGXFWDMBOHJUREKSN FRPPIBHY«Q«UDWEXHPSQRBERUWDC
DFWLYLWSWLQFLSDOHRKGNXVWULHD®WHYFKEBB®HO $8'-HWH XHHV
DUWLVDGB@OHYQVERWARILVWLURAXHYFW L YHRSOR LSHXEH VDO D Uk V
HQW U H SULMHMYW B8 « U LPa@/ &M X GVH- VB H« W DG D UIDO REUR/P P X QO L H3H
VH GLVWLQJOHRWSDU XQH IRUWH LHPSRUWDWQMW QDXW RXHMBDFWLYLW
FRQVRPPDWR@BL*HHQWHOPR\HQQH«FRQRPLTXHSHQGMAWTXLSHPHQ
OHV XQLW«V IRQFLaUHV VRQW GBFWXWBREOHMQWDWLVIBDRKRDQWW H
@EVHQEHOLHBHFRQYLYLOOLAKKHO
&HWMRHWASULRQFLSIH QFLSDOHEHAIN QB DFWH VL WBBHWDWLRQQ H
GHVHVSDFBUWLILFLRBRE@WIHVWy «vHWX{FDPLRQQ XHWWBW W TXLS«H
XWLOBWIQFLSDGHRXHBHNKVDIHK\H v D QLW BIMUIRYS HXPH S HQ GCORWE D
VWRFNBDM‘/«HW‘&LFHMJLVMUU{%«VHQ’RHDH/LV@HXQHVWD)GJ—D\,Q/\VN_Q
GHG«FKDUJHPHRMIGH FLUFXOI]:WLD%@VDODUD((L\WHPEG-M/LN—QHVSDBHH
O LQW«ULHXU GHV VLWHYV VR F L D O LIVIDS/RIUR/GHON¥Y S D FI R Q H
VHPEOH DLQVL SHX DWWUDFWLYF



" HVP RELAW&V GRP LQ«HV SDUM YRMVXUH

/JHVLVBM « VHGWWR QW U DILRISARHIMV D Q WRINUGIHW UD QV SIRBEWRP P X @1V \8 H X
HQPDWLXWHP RELO L WD UWDRQH SHUIRUP DHQWHHQGL | | L BIDOLHD LIVRIIFH
G DFW HYI¥DU JH PRIV QWU XVDJHH V@MV H U U LYMRW D R PHQMWQ 12V D X
GHOPRLWSIUGOLR IGHAWDW LR Q B MWHIHI D&MD DRFD O L& RV NMBHYH FR DY Y
LPSRUWDRQMVHY RVWO HVSDNFEHRXE WUDQVSRE®IVESD WDCMR XUBRRRH
O LQW«GHMNXWHY SOX®DYRLUHLWW ONHX®®WHUQWIMILLYHER KUHUHQ G L
PDUTXSHD WREDUDFWRNXWEBIBHX VXWULWHIS O XVHD/U U -SWEX B U « V H\DXA\
DP«QDJSHRXOHRRELOLMRXFHEDY ONLWHY'R®DYVP«QDJIWG XL VOIPXI
G DP«QDJHPHEWD BEOMGHVWURWWBIFFHVVLELOLW« HWSRKM W AR X R
FRXY HIDNW « J « WD W&WRE QGHOHD $ (

IDY R UW\NRBGWIP -PHODPDUFHK Y H¥QH

WUDYHUV«H G HQYLURQ PLQXWHYV
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/HGLDJQ R\HW P MP HW W QY L G HQHHAD M HPXO[M H YWHDXHO MR Q F IHNQIIS H Q VOW
PRELOHWI&/WDWLRQQHRM S BRI X B MDMVR Q W L QXELRADR L O HFHR\Q | RALHA
WUDYDLOOHXUV TXL IHURQW O REMHW G XQH LOQWHUYHQWLRQ G

2 UHQVIDVMRQV HALOVHOVRQV

IRWURQHG «WXGHFDUDFWSDIUBDB 1RXWRXORQWHQVQIXMDIXIRQFLH
SU«VH@HUDQGEBUFHGODAYD /D H[LVWDH@F R X UDIBPXW XD OLV B\ L
SUR[LPDWMGEHWLOLHXJU«VHUIHWEU FHUWBNVGDFMRLEMOLYUDSEDRQLQ.
PHW VW@QHD O HXHUWW\LWV X DIWE B QV HIQ W Ha W L P HIQWY & D S VOHHOR U P HEVE W LIYX/
ODRLYXQH RQWUDHQRVDHR SSRUW X Q IEWIY RV FL I LE XYW L YOLRM & V WHL W X
VWUDW «BHXIRSRWXOWUDLW RBMQALWDOURGXFWRYKYWHRQQH[GRIQE $(
GHVROMWUDVROBRUR\EWKkWHY ¢ DXHVSDRDWXDBEQWR®Y WL WD XMW
YLEHWVSDFHSUR[LPHWQH « OH[LRIJH VWUXFW XGH QWW UHQWHU Y HC
SURIRQGHDHRQFWLRQQXMH®NOD / REMHAWWHUHQGOHBR® G DFWL"
JRQH SHUP«DE®K[ FRQWLQXIQW&WXUH
HQYLUR Q GIDEN H W VWIQHD O KOXHD/[ H V
'DQVFHFRQWHOHARQFHSW QVHUWNVRQXFWXUDQWY TXH FRQVWLW X
DSSDUPHYWIROUXLGMRXWKMUDW«JLH
G DP«QDJHPHQWHUWM/ RILPISWE 3DDLOOKMRIXWRXORQVYHMQH$(SOXV
O DVSS$IFWDJHWO GI) JORE DQLAUHYLYDEDM SOXV DWWUDFWLYH SR
GRQOWJ)RQWHUHOLWR BIQYLURQQHPWOIWWHXW SURSRVEBHV VHUYLRAHW
ODWXURFLBWFRQRPLTXM DIJGW «TXLSHPHDIFWVVDLOHW «OLRGBW
IDYRULWHIWQ V HWMIRQHWRQWL QX LOWMAD G GHHW U D YIRDOG « SOV H® LP D J
«FRORJLTHWYPHUWMEOHX® LQVHUVBLRQ/HFWHPRIUFHUB QWFKDQJH\D
GDQUHNLVYKRQRPLFXBURIHVVLR WO WLHDQ HXW U X F W 1% BNR @ WDVE H@WL
HPSORMWWUD B RXYHVDWUHHIWMMVGH G«WHQWH VHPEOH DGDSW«H
VDODUHWY LQVHBWQRE VY «VHDXH
PRELOL®L«WRBRWOLVWHDQVSRQWYQILQXQ U««TXLOLEGBYHRELOLW
FRPPXQ LQVHWHYRGO@VAS ULQFLSBSSDUPEMHVVDDRSH «GRPQGEHOD
VWUXFWXUDQ@WDQWLVVIXW OHV YRLWXWWGHVSRLGWOWRXUGWUXFW
LOQWHUYH@WILRDRQHRLHOQWDRLY DXMRXUG HKXEDRXBRXYRIQQWHUY |
FRPSDWLEOMYHF OHV FRQWUDLQWIDW XMERWDPPHQW SHQ\DIBIVD F |
HQYLURQQH P H@BHWMVQ IEWEBWY GXVWDWLRQ QMHHOPHQRNY LT BRIREE L O L\
XVDJHV KXPDLQV HW «FRQRPLTXHMWMXFHWHQDP«OLR UDHNWRQQHI[LR
LQWHUQHV HW H[WHUQHV GH OD
&HWWHOHN. FRRQY JDQXWHRHS OXVLHXUV
D[HWWUXFWXUDBRWGQ W UD Y\DXLO
O RSWLPLVDWLRQ GX IRQFLHU



JHG«YHORSSBPIRAELOLGRXAFEMXW IRWGHPDUPKHQVGED QWO ¥ ROR QW «
VHPEOHQFRPSDWLEHRDFLUFXODVBURY SHFIWLWXP «®IRX\BHUPHW\G B Q
U«JXOLBUHISRLGWYRXUGN«H O DFWLYLRWKAD I ITUDQF&HWHUWDLRR-OWUDL
LOQGXVWHWIRDHWWATRED=$( F HVWD FW X HRXEW VV DQHYLVLR@QRY D Q
SRXUTR®RXVYR QMY RUTKHF HB[HV GHODB$(¢ O KRUL]JRQ7RXWHIRRXV
VH FURLVHQW OH PRLQV SRVVLEOWRGRQVFLARBRXQHSIVSU«VHQV
X QS URMERNV LR @k F HV VEHPUHHQ H U
/ HQVHPEMR WMUHWHUY N QQMEDRQW XQH FRQFHUWDWWR&LWNHF OHV
OYRORGWSURGXEHHWVSDRY\ROXWLHQWUHSH UWHWU DY D L CROHHNVRALN H Q
6HORGXNPDILOBY(HQ QHLJIQLILGLDORBXMQGLVSHQYMEBRQIURQ!
SDULPDILXHPRG2AHIPDLVSURSRVHYR W « O H[LRQUWD DP X W X D O L VHDMDLDR
X QS UR MHDVE D E@HY DG D SDVHEHVRLQGHQ VLI L FBW WREBBOEHV R IGRWH XT X L
GHWHQWUHSUHWEHWVXVDIHGBGDWQWOH IU«TXHQWHQW OD JRQH DX TXRW
WHPSVDQVFHFDGUBDIOH[LE LGOHW «
EaWLPHOWMWYSDRPHVUDQDWREW /DVXLWXSRVVYHHQGURFLOYHRIXWLC
QRWUH LOQWHUYHQWLRQ GLVSRVLWWIPRGDOLWxDFWLRQL
SHUPHWWURQW OD PDW«ULDOLYV
$LQQIRWSIHR MHWH R X V\O-HW« IOH[LRQV
G DXMRXUGPKMWXDOLVIBWIQR/QILFDWLRQ
YHUWLFPROQH[LRQ O HOQYLURQQHPHQW
IOH[LEDORB[¢PXPIL® DYRQWLVLRQ
LQQRYDQWH GH OD =$( HQ



_QVHUARQ GXQW WEP H SLRGXPW

/| LQWHUYNQWVBO®OWQHORJILTEH /D WUDPYHIUW R XHQU T OHN U X F W BHID (
G«YHORSSHPARWVULVGX IRQFLHUOD=$( HWSHUPHWDVVXOHBRQWLQXI
DUWLFXDQWWQVLILEBWXRMIHMW «FRORJLTHWERXFHM V YRLULHRQW
SU«VHUYD@HRPGWUXFWSDMWDJI2UHWHTXDOLBRXWDSSRUVEHDY DQWBHH
HILVWDQWHY SURMHRMKHUFKMQH TXDOGW DHWODUIOHEWSODFHPH:(
RSWLPLVIBWIRRQFLHQ/DQFWXDOHVD QM VHP B GXQM) SSURRKKKLOLE L
IR QF W ISRIR\G X F \M MY RIML VAWGE DREHY HQWSHHU IR UP BIGFFWMW U D K WR @ RW kT
VHEWHXUV G«M¢ H[LVWDQWY HW H&HQWIOLW HQYLURQQHPHQWD(



5 «FMSLRVSHFV DSSQT X« ¢ @ =$(

8 QH BXUD«<H ¢ @+ DIH GHV &RIQHW

&HU«FLMUIFDYQWOWIBHUVR@EMWK O )LOQDOHPHGMWSMO XVLPSAK DYDQMV
DQMWDODMNVHIGHOBS(GHSXLWYVY TXDLUHPRQWH FKDURWWRFNDR W
DQV PXWXDOHWQID JDIJQ&HOLODNB®QV

V «WDOEBWHUY WVFRHIWD «W B JHHOW X H

% DDLWDQVXH MLHQYWD YL IFEAX®WD QWRXMWASDVVH-DQW IMPHD GHHW « X QLR

GLUKKHY PRQQXDRQH XD QFEHQ «WDLNW SD FFHHNS D XVEY D QRWQP D Q J H BLD/AQ V

TX XQOLJQHBHEDMUH SAMYVLOODQJHVO DWHXIGDRQUDrRLW XPWH QWHRDQ

O «SRTRKGYHQIHQAYRLWSBH@W VH PRQWHFURIOHBVXWERYWRHXFKDQJ!

JD U HAY DA WW HRQUH 8D UGMHD BWP H RQ VH FRQQD°W %D FKDQJH O D

PDQLaUSX MRXUBMRKUDUBIXSDUNLQJ

VLORXFHQWSXG«EXoWP DIJDOGHAWH , PLGIMH DLVRXYHRMWFKBDQ®HYV

SOXWWDWLEBREOYBIMWQWUHBB UQ WHH Q DKYW\S D FrHH\WU YWD\WP D M D X USHIQWG L BHD

M BULO/ KDELWRSBHRQGBIUULYH /HVKDLHWUXFWAKKBDQWD JHHMUEUH

FRYRLWXEIXDIKORNSTOMXOWLPRGDDSSRUWHDYD °FKERRIQHVB®HYHQ X

FKDQOW\WKP&GIFLUFROHXORLQH SOXWHVSLUDPD@ OWH DY DVLROXVHDXXWWD Q

WHQVLRQ PDLV FH Q HVW SOXV «WRXIIDQW

"HWUDY ©OODRBISDO Y RLHHUWEBIVWDO QKA XD YUDLP MM DQV I RURYOM
VXW DQFLMEDHHUUMXDQG® ISHQVH IRQFLMB«ULPaWHBHIRGXFVIDY WW &
TX HEWBHOWLFK$IHXMRXUG KXAWD[H DX G«EXWDIDLVDEMKULH SOXMWU
SULQFGSIBQ «WRGEHF\FOLVAMQKVD SURS U L «GKY HWH D\BWSX LDVY HFMW HP S V
SUHV TSOPOH R Q | IWMFHSRL®R XUGW FRPSUQW Q WEXV-W W 2P/ IRQFLF
O H XARLW F X RQAY S D UHAWX UXWRODG HY UHVWSKEOLRFEULHQYWHUWGHVDFWLYL
DUEUHV GH O RPEUH HW GX VLO QR XFIRHRN W K S « F X O DM U \
XQHFHUWDVYWB E LDWRRX\D SHUPL
-HWUD Y BIDROHK 1 W HRG X BMIXMRQ G LQY HE\DW DD \ED /R W D F K L BHK W
RXYHUWNMDBFKHPM@WUR\BIDWX TXH GDQV OH WHUUDLQ
G«EXWK[WDSR&HHWHQWUHSGDYXQ
P-PH EaWLPHQW ©D PH SDUDLVVEQLW FRWISBXOXBRLEHERJQHIDW VH
G XQRQHMQGXVWHERE DIOHQWHUULW
RUJD QB ®G\H Q\BHD X\H LPL H X SWLPL
HW FRQQHFW«



0 DWIVH GX |RQFIHU  SRXUXQ S«UP 2 WH GH
SURGXPIYLW P DV« 330

(Q REMHFAK]kUR UWLILFLDOLNMBRLRRIVW U XEFMWQR XYY HIODRE®IH U P H
QHWVWHIV VG « VRUP SIOH L Q H PHH@MD J « & H\FWP « FD Q L \VGPHE L V V R F LOXV RO/
| HIWHQGHRAS (Q HBWXSRVVLED®YV GXEaWKIDUD XWHWVW KPQPRQLHX
FRPSHQVDWLREOHDGWHBHQVLILFDWXRRQFLHW RIIUDQWSRV VL E DXL W
GHVS$(H[LVWDBWHNVVEHO D/ LWH VW UH S3J L QN W\BWLLLR G DVYRVH & \M W
VXS«ULHWHIRILTBHMOWHQVLHWD O/HERSLAMMDIBT XL S HP QAW L EIDW X L
G RSWLPLVOMWQRY¥DEMVR®HVRQWDFWLYLW«
ODUJHPHQW G«YHORSS«HV

/ DXW.QHV SQIHV) FE X300 U ¥ L GID QAD
$LQVISRXUDYRULVHVORJLTXBY FDSDFL®«WHUPIONM\EB DFW LYW
GHQVLILFOW kRREB)PRQHQ G XV W U LSHIHIHG §OD AHX WO DS DU FH ORI L VW L
GHOD-DLIEH&ERIQHWRXDYROQMRXOXLQGXVWWIHIHQ GXV\WBXKW GM WLV D
UHSHQOHWXHVWLRMIRXYHUQIBXFHSURGXFWHW ¢ IL[HUGHV FULW2U
IRQFLSRXHQDUD QWD XHFRQRHAMW G LQVWDOIXIERIQFEG UQRY\IPPBA AW
RSWLFDPD°WUSXHOLTXWRORXY REMHF@HVREULKRVQXFL2EHOB®HUPH\
VHPEOMHVVHQWLSIROHRULHQWHU G «YLWE W QVWDO® HQMRIH S QIRWH
G«YHORSSHBHQWWUWHWSDFH « WXGIBURGXFWLNWVGRQF G DVVXUMQ
QRWDPPMBWBHO DFWIYRBXFBOQXMG«YHORSSHPHQW FRK«UHQW GX
HQ SKDVH DYHF OD ORJLTXH GH U«LQGXVWULDOLVDWLRQ

/ LPSODQW B WIGRQ W UH S GDWYNO H
1RXWBURSRVBRYEPLVHQSODEHXQ S«ULP2\8UMH W PDLWUUNFRIV X XQH
S«ULP2WSHS URG X FWPR B EW W L3/30 IRUPBHQ«JRFLDWHBRUWBKXSURMF}
& H\W X WLLOVHP HW WHIQS OD PHS UL Q FL SR LM/X VW IMH MELH V R LIQRWQ F L HHIAX H V
VXLYD®KMUPHWWBR O OHFORY Y W HRORGHA U D& W AHRMB HO R J L V WBLXTUR HIW W
SRVV2GHRQFLGHFRQVH ODHYWGRQ EDVH®O VRV VLEBSUR S R DKV H LEX
V RW R ¥\@ D F L O IOWLDAMV DB0 B Q W URIG WBLBWWHYQHV SDBHW RSRUW IDRQBKHVRLQ
FLEO«HRXVSDUWRSXBULQFTEHFH GHFKDFXIDYRULWDIYW XD O L\GCHVL
S«ULP2WDISSOLTOHU « VHURBFHU YRLHYV SDU H[HPSOH
PD°WULS/XB FROOHFWWYMRXWLOV
GHPDLWURWHL2DATXLVEVOLRPLDEOM 330 UHSU«VHIDWONYQ GLVSRVL
SU«HPSWLRQ JDJQDQW JDJG@BRRWDFROOHFWIOY

JDUD QODARLDV W UG XIIR Q F LGHQWR QUH U P H
/H330V LQVSIHEH VSR VHWLVW DOMOA X WWRQW OH VS « F X O D \WIWRSH UP H\
TXHD D UK WM OLG® DFRVRXQWRIEO G RSWLPLRABPXSGWIRQ «F K& BODH
FRQVWUXPWLWQDSSOLDXHHQMHX[SD U F H®RX@ HYQ W U H SIUR NUHVQD F FaV
VS«FLILTXIBVXQ S«ULP2WUG«ILQLIDFLGLX\Q R QFLIM®&D SMMW. G H U P IG\M
FDUDFWSWDWXQ IRQFLADORSWLPLW«GXLQUMQYHVWLVEYHRHGMVVBLU
SRXYDQW -WUH UHVWUXFWXU« O LQVWDOODWLRQ

S8OHRLSURSUL « O FROH H FOHYYH QG
SDOWKMVHUUDQQHHW GLVSRYVGWLERH
HQWUHSULVH TXL GLVSRVH G XQ GURLW G RFFXSDWLRQ



3DUDOO2CHOFHQYW GBS ODENGLVSRVLWLI
QRXDYRQAHLGBAKHQIRUBHIWWUDFWLY LW «
JOREBOGBHIBS( (QHIITHOW «DP«QDJHPHQW
GHMVSDBKEOH®\S « Y HOHRPSB@WXQH
QRXYHROUBHVHUYLFRVWLWXNQW
OHYLHWRWVSO«PHQWIDRXUWWWLOHWY
HQWUHSHUIMWIDQWBAMBIL VS R VR.QVWHLEHOX V
DFFHSWDEOH

7 WDYHUMHUD =$ ( SDUMD QDVWIH  XOQH LQI IDVWAX R ILH
«FR®RJ LT XH SLIRGXFAYH

'DQVXQHSHUVSHRWQYWRUL]JRQ OH G«ILGRHPPMNQ «VH® VS DFIHW X H WC
SURMMWSSXVMUOHSULQFLSH{QH VHPL QDWR YR OMYBGS O D F H REHQM
WUDYH GWIE) DW XYHV DIQMA QIRWITHWHVS2FHWHW OH IRQFWLRQQHBH®\
SODFHKYLYDRXWHLGHOD=$( &HWWHKFRV\VWaPHYV
RULHQWDWSR®YKKUWHG«YHORSSHPHQW

G XQWH«J«WDWRRWLEWL«UDUFKLV®HSDOHWMNKWBQMLYVDIWHY L GV |
LQFOXIDD@PWHFRQVWLENWDREWH HVS2FHVDGDSW«HMX[ FRQGLWLI
UHQIR UF HPHMIANB D FHHOK HWEE RLYV « VFOLP DW L MXXMXU RV J D Q L HQHAW U D W
DLQVILXHO LQW «JUDHMERGS RV IGML I VK H U E D FIXBIE X V VWHMDHU E R U MR XAQ
Y « J« W D O LG&/XBM MR ® E M HHFWAHF U « HUL Q W « J WOQUHAH V W LIRFOV LEHVH V S2F H !
SXLGHUHQIRUFEBW « VH@EHMWVUDPHW[RWLTXHY HQYDKLVVDQWHYV
YHUVDKVHL®HOBR$ (WRXVWQSHUPHWWDQW

X QR HLO OHXR®IDGKE RVELH FSLH U P & W

FRQFHGRIMVSDFARYFWLR GQB O&V
OELRGLYHUNYRWLODFQWFXOBWYRQ
HVS2FBWXDELWBWWO L P HQ WDMINHDRWD

UHSURG X BW R/ D FrH-WU WH/U RIW « V

GH PDQL2UH GXUDEOH HW DGDSWDWLYH

/IDUHFRQYHGWDR@FLNQQHUUKB
YRLMHUWRKJ«WDOYWQVEDIQNHWWH
ORJLTHAWDQWHVXSSREBIWRQWLQXLW «
«FRORJLBRQHFWXHU«VHUY BIHUV
ELRGLYHOMWRQEGBEYMMUDVWUXFWXUH
SHXSDUWLFE SIBMUD PHH UWME O H X H
ORFDOH



(QILQPLVHQXYUBHOD«TXHQ¥FHWHBD WL O O KXUIR NLIDW 2 BUHR E M H FGAHL |
5«GXLUH &RPSHQV¥&U VH WUDGMREUL«QKHUJ«WHTKBIW «U L DY G8GH
QRWDPPHSOWU OD FU«DWLR® OHUHFRXUVWGHVPDW«ULBXRVR XUEXV
UHQIRUFHBHMDUFFRQWLGXUWEWHF\FO&LQVXH H[SOR GHMHEFLRHR VL)
DYHFDRUFWDVMQHL—()FRQWULE X BOBA R G X FAMLHRUQ « WOLRTXIMOHHY - W H P H
FRPSHQUHWSDFRWVLGENIM MMW SURGXFWLIV SDQQHDX[ VRODLUH
UHQIRUWFBUPDWRIORJIGMHHUULWRLUH

8Q V\VWaPGHSK\WR«SXUBMWXWWUH
HQYLVIDQWWHEDVVGONVVDLQLWMHIHPHQW
OHYRQHXXPLGHBQVXQHSHUVSHFWLYH

G DP«OLRGDWQFE® LR Q QCHP PR QH
QRXBU«YR\R@HIHVWLRIPVG « FKHW V
RSWLPLSRM OFU «DWGE R@FHODWHIRUPH

G«GL«ARPSO«W®HO LPSODQWBWLRQ

FRQW HQGHWUBL P HQ V L RHQERHK/D CHLQ/ « V

IRQFWLRQ GHV EHVRLQV U«HOV GHV HQWUHSULVHYV



| KYVHOSLRGXP HWBRIMITXH P XVKD@Vk SRXU
SURGXLLH DXWHP HQW

/ KTWHANOWQ K YROXWRR@ HPSREPY QYR FHQWUD @HIDRAWQBHSURG X FW
DQQ«HVLQLWLD FROKERXPDLQWHQLRQHVGH VWRFNDDNWFHQVHXUV |
GHVYQGXVWQYHOHHP RGOH[FORW FKDUJHDWHOLFRIB/XODEBGMGH YLH
QRPE U HXOFWL HLQVR VVARHI R QW U D L QNWHB\D FGIWF R Z R U N IV@JO GaHHW « X Q L R
VSDW L DORIV. VW IHWGHVQ XLVD Q FBI V UH VW D X U DWWDLQRIQAWD LOJ K YWSHUR G X F
U«XWLO IGH MPIRREG W SRSOGHLQHP HSMW PHWWEUDIDFLOLW HDFFaV GHYV
DX[ HQMHXGH GHQVLIQFDMW.BH UHVVRXUFRIXYH®RU\GH SRUW GH
PXWXDOLGHWVHRYRXGB®WYHNRQHY FHUWD L)W UH S UL N W\WW KW XD O LV
G DFWLHMB/QXYDUWLFXO LGSR W« G X LOBNRW: @/ W [ S O R L WDIWLRRUQ V F
JRQHGHOD+DLHGH&RJIQHWY G«HVW DXVVADFLUFXO BMMOY RLU HWQB
GDGDSWHARG2GH PRQBRXW« SRQ G UFHR O O D E R WLIWR BRHIQOMX M D J H U/
¢ GHHQMHXXEWDOWRSUMWQRQF«WP-PHPDQL2OHINDX|HUDLPDPMP LV «
H[SOLFLWHPHQW HQ SUHPL2UH SRHWR2OKBHYUDQWLFLSHMJLVTX|
G DSSURSULDPMWLEBREYV DFWLY LOWRY
/HSURNH® KWUIRGXEWRABDLBHY SURGXFWLWHMWLDIQHVG«ILQLV\
&RIJQHWSURSRVHKQH GHQVLILFDWDOPQUHKQSWRJIJUDP FEHQWWMXUOD
UDLVRQ®HMWNVDJIHQOLQW«JSDIWLHXIUWRGXFWUERLOMHVHUY LEWWRF L -
W\SRORGLB¥WLDXWHLG XP-PH OD+DLHGHVERJIQHWHWYHXWQHPL[LW
EacWLPH®WXWYWHGH FORLVR@HVYURQFWLRQQHRRIHNUTO«HHW  XQH
IRQFWLRQWPELWHRWGH IDYRULVHRIPSO«PHQWHBWMD dMXE «Q «| LEX
O K\EULGGWVRQDW L TXHRGXFWMW MWHUULWRLUH HW GHV HQWUHSU
DUWLV FQR DIBLMVOYQ L oY LB R XOH V
WUDYDLCGOMOWWHS WS QFEEH /D G«FOLQDANRHPRG20H) XQK W H
GHQVLILRDHYHRIQP LSO O HPSLOHPBOIRIW.VWBHXUHP H@/H V DG WHHMVY GHYV
GHVXUIDFHOHSRVXYQHRUJIDQLVDWLQRWUH S GHOHRI LV WL \TXHAH V R IGH
VSDWLRQMWHOOLJKQWHUPHWWUDVWRFNDBH RSRVHHHIUWQGEROXPH
GLII«URQ®HRYHQWUHGHLRH{Y VMM UD G D SWXW X UQ RGHHRID U F K D Q GIWY H
GHROODERDPQDJH R MOW ULHWKWDX Q HRUJD QL V D IVWR R QEHNAIDXHB H Q V «
LPS«UDW L YAWPHRQGHNO L URYWF FRPP K QEaW L P QRO XWEXIUDEQR Q
OHEHVRLEHAM QWUHS IHWHASD FBIV «SK«PaUHOGRLWRXYRY WD GD S V¥[U
SURGXFWILRIQW HX[ GHYURQWUHPXWDWGRIGWYDWLDRKHVWHVLTSURM
UDWLRQBMBHQWRY HEX 1LV DP FGH W H S RWXO B U « VH U Y® \X (BREQU \G XEHo W
VRXSOHRKXERXYPIRFXHXQEBUW QGHI [LVWDRMQWKQHORJILTGH VREUL«
GLYHUBLY\D JHWG «YROXVEDRQ@H FRQVW UMW HTHP LW OBW MRV VR X U
WHPSV XQ EsWL ¢ PLOOH YLHV PRELOLYRKWHWR FNMIUHE 38 U W QY W D
VRXOHEoWLPHNWQYWLORGDLYVQHVSDF
8QGHSRL WM HPRG2WK VLGMHOD RXYHEMGLVSRSHWPBWIDWLRQD®
PXWXDOLVGM\VLR UD VW U XHFWKHW \E 8 WEHU « G X LOMYROXP AR Q VW UKW
VHUYLFHV G RSWLPOVKVUDEK IRQFLNUWRXWQ
PDLQWHQDQW XQH JUDQGH IRQF



/H S UR MH M VOHRO L V WVHVIBHHQ W GBDQV / (16$1DQWISWUO DIJH@ PUFKLWH
VRQLPSODQWDMWRQSUR[LPLGWY /DFDWR@DVVBRQVW XY Kbi«l«UHQ
HQWUH SGHVBM TXRQWIDOHPEAW SHUWLQHHRWNEH Q VIBUK 1\8 H R G X FHWL
HVSDFEMVWRFNDRSRUWBQWWHXUORJILVWLIKMHUFKLW MAGRS W KQMW
RSWLPLVO®MMORDX IS H XY HQWIVHH Q G X 8 RV W XIDKS L ADQR 19 W « J BIHABAL VSRV L
RX SRXVV«V LVVGKXPRQGHQGXVWRBPRE& QDU J|

UDP SHH W « U LIHXWSHLGHEHD U N LODXVW L Q
/| KTWH®URGXFWIM O KTWBRJLVWLPXRAHG XQHFRGBHFKRR[ I WHQHUDQGH
FRQ VW LEHOHIQW LON ¥W L GFHW MAL© « HVL E HEAMF K UF XOBWURBW FKHPLQH
GHVW\SRORJEHVQWUHSGLMKYVHQWEHPDW « ULDRO XPLQHM UD Q V| FOUHP
7RXWH IR X ® SO D Q WDSVIR{ QPHVWW® EcoWLP HQWWULWDEIQD VW UX KW X UH
QDW XBR SO «PHQWDIEWL DIFW XYL O OHMB© D GHHW J H PRXQW D EIOHS/® D W H T
SHUPHWW HHIW LVEBMU QHUJLUHXU OLE MWD HK/D X W HXQW U H XWHHYI R U F |
FRKDELW DMWLRRUL V IO PR MM QU « VH D XF H WRDHS D FG WS S U R S UH\BBWLYRRQO X W
GHVHQWUHSUHWIFVY«HUDHMW OLHQVHESWLPEQVE VLI« BVSHQWVFRPPH
IRQFWLREBQWMBWHWRGXFWIBRILVWLTOQY XSS FOUWBMDSWEFDS B EBOBF F X I6HYC

UHQIRUDDQWNERK « UHQFRQRPLEXH VLWXDWLRQV LPSU«YXHV
VLWH



8 QH =% ( SHQV«H SRXUFH@ HWFHX[ TXL\ WDYDL@OW

, O KRUL]JRQO «YROBWAR®(YLVHH / LPSODQWDBWILRHQWUGNQDPLTXH
G«SDVVR@EDUDFWWIH FWSBRGXWFWIHJURXSBOWHUY LFS$HHVUP HW WUHD |
SRXGEHYHQXQWHUULERWWH YDAV VW U XFWOXQUHRKNQW U DQ WM& @HD=$ (
DFFXHLO ®GBVQDW W UD FVRIEIMHFIWNY.W MR X DX@W] QG «UD\WRXWHYQWUHSU
G DP«OLREXHWEOHRHEMHQ ~-WHM HW OHV VDODUL«V )ORULGD
VD O D U OW W U B E RVIHWLWL REXQ H\S & H
ODFRK«VLRRFLDWRXMWQ UHQIRU©DSXW ISODEHDPELD QXHEDBIVQ IS URM F
O LGHQWLW« WHUULWRULDOH GHDGBRBQHH DWWHQWDR@/LF X0 KXaLl
WUDLWHPKQOLWEIHNALY SDFHWXVDJF
/D UHTXDOLILEBHWIHR/GDFHWEOLFEH FRXOHXBKNDXGHWH PDW«ULD
FROQVWLYWXHKOHYLHBHQWUBGB FHWWB FF X H L GI00D RE L OLHEDWLRYL J QlkV H
WUDQVIRUPDIWQWRQJUMBWHRED FGHHV ¢ URP S DN HF L P PIHD « U BMPHR Q RW R C
G«WHGWHHS R HUHQFR @WUVRFL « VGHYRQH® DFW LW UW &V W L R Q QLHIDID
XQHY « J« WDOLYPQIRRIP«SRAGEHV U«XVVEWAHWWUDMHEWBRYMXQH
HOQOMHBHFRQIRWWHUPLTXHTXDOLWS«PDUF&EHFRQFHUWDRWEQHEHP HV
SD\VDJHMBEHVDQWRBROLWW « BROWWWHD FWHXEX WHUULWRLRSOLFD@HR
TXHO DFEG/HWVSDPHMBNSUR[LPLWKQWUHS GHWHD/O D URKW RO O H F W W
IDYRUQWKF XS «UBWLFRKRORILJIKKHLVEHVLYHUBDRQWBRQFHSMMIRQY RO X\
ONWUHWP «OLRIWIDWLYVQDRPWIUD Y DIGH WP «QDJHP HYWES HQ WE RIRAHX Q
QRWDP PBIRWUW TXKRIQOW L ORR/RF/B LHX[IDFWHKO« DFFHSW DER BILDVWG H
GHSDXVEBDQWHVFRQWH[@&HDFWLYIGXIMELOLW« GX SURMHW
«FRQRPLTXHV +DUWLJ HW DO

/| DP«OLRUTHVE R[Q WRQFW LR Q-Q®I® O H
G«YHORSSHBHYWUYLBHVSUR[LPLW «
UHVWD X U® WALHRQN L Q DAMIMR/@ OD U L « V
HVSDFHYW «ULHXOUMVD XTVXLSHPHQWV
FROOHBWUMWLF & SHQWU X FW X®& XWLR Q
HQYLURQQHPHQW SOXV YLYDQW HW SOXV LQW«JU«

6H G« SMFHU DXWHP HQW YHW XQH =$( P XONP RGDM
HWDFFHVWLE®H

1RW UYMW UDVBEHPIRE LOIRXOB$(GHOD &HW[HGHYLH@ARX\SHL@FABRX0OHV
+DLIBHWRIQHW® KRULJRQHVWH SL«WRE@VWHRAF O L\OMBRWI UMQQF KHP LG
UHSHQOHB «SODFHPHRWWG XLOB GLUHPW«FXUEWUD YBIDRQH.RPPH
G«SHQGDIQFHMRLWKQB LY L GIX¥H OWLHF H WWRHVH « W HIQXY T & OtH X GO0 O HU P H \
XQ FDGUKBH YLHSOXWJU«DEOMK|[ GHUHOHHIWFDFHPBGW X[FRPPXQH"
WUDYDLOOHXUYV YRLVLWVHQFR X UD-W UD MHW VF L C

WUDYDNkORLGHI «GXOWHIPLVVLEBDYV
/| «O«PHBEWEGKSURMNWDHFRQY HUVLIIRIQH I | HBWMV H U & H WYARHLY-H U SVHHXVWV U +
GHO DQFLH@RQH UU KX QKW RLHHUWISRXUVXLYLH MXVTX ¢ 5HQQHYV
PRGHUQH



3RXUDUDQWDW«FXULGHAS L«WRRV $ILQGH FU«HXQHY «U LW DEEROHF O3H
F\FOLVQNW W2aBH« FO D LDV HO O L J IF QWF X ODLW MRREDHRSGH XPWD U F KVHDUQ V
«W«SU«YXGHVOXPL2URXLY DFWLY H@WJHYPRX\DYR QYR UWKQ HDWWHQV
XQLTXHPHROUWW T XS XQWH B ¥BI«WHFW &DUWLFXDK{UHQWHUVHFADL RRYH
FHTXHVWODRLYDVVXUFRWRMO FRPSRWWUHDIQFLISQV VDOV Y HDXXL
«QHUHWD YRUQWHJDPRLUHVHBK FURLVBIIRXWRXWD OO RBRYEQVWDO
FRUULGHFRORJILTSRXUOHVHVS2FHVXQH/LJQDOLVIDMQIRQ FFHWHWQGURL
QRFWXUQHYV SRXDY H UMWHDAX W R P R E LGOHOVBWKV H Q |
SRW H Q W& HE DOMRIGD/L QW F X U IOVHXW
/D YRLMHUDP«QDJSHRXDFFXHIOHVLWUDYHUV«HYV
SL«W R@EFHY«ORVLGHQHSD VDY R GU
FRQIGLWWDIHWBOXYRXIDLUBFEX] 3RXBRSWLPIOHRQFLBBWWDWLRQQ!
ULVTXHV LORQGDWIRRYY SU«YR\RQVHUDFHQWUDGDWQ&XQ SDUNLQJ V
G«VLPSHUP «D BHMHWHWHPEEMRY PXOWLPR8DWX<X F XU GH OD]RQH
HVSDFHW«ULKRWW USBUNIDQI®H G DFW IMCWIMH] WGHO IY R LYHH U W HG « H
SHUP HVOWLUH L O W HD WIBRIOO XHMDD HV WX HOHNP S O R\ID/UHQMXWRLWR K H
UHFKDGBMDSSBKU«DWLTXDWVLWORFRYRLWXBBDYHVHUP L QMW D M
«FRORJIGTHMIQWUHSULVH3RXBHOD YHWHXQWUHGSSLNEXEY «O/ROFRLH
SOXVLHMROXWNVRQWBRVVLEPRIFPH YHUWH
DG DS W HS/O D QW DAK RR. @\ R X DOQUA] O H
GHU«JXODWLRQL T ¥R QW U L E(X DPW
U«VLOLGYANVBIFBX[DO«B@LPDWLTXHV
DUEUH GH SOXLH QRXH



&HSDUNLOHIURXSHHUWWDWLRQQHPRRWAWY YLV DJIGRE@W W WHIEIS O D FaD
YRLW XGHMN SDBHNG LXEXFRYRLW KWD JHD W XGLHW«U D Q V $HIRB RIFP X Y D F K D C
XQ SDUNLQJORW«FXULWHWY VHUYLFRAXH RXNP «OLRORRINAHAN QN S RIUWH F
SUDWLTKRFPHGHVVDQLWDHWEMY SOXVLHEOUWDIHNVQYDMR XU G«EHYV
SRXEH B HR@VW DXERUSRKXOH KRUDLMWYDW «JAJQYRXYIHVOLQ«BHL
FRQIRGWVXVDJHUYY FRPSO«PHQW ODLJGHEXV HVBRQFHSH@WYHF DUU
GHX[L2BH UN IS@QXHWHWUDP « QD &« % HO O HNDX®ILJ GHE X W R QW LI XWT X
O HOWQRWGHOD=$( SRXGHVVHOHMBLHQQBYHFHFRUUHV SR QBYR®AMYVR
HQWUHSULVHV GH FH VHFWHXU $ HW% SRXUDFLOLIOVBIRFHVVDKIO
WUDYDLOOHXUV

1IRXWLVRQVUDOHPNRWHKDQJIJHPHQW

GHWRPSRUWHPHYWYWUHSVYHVRQ W D XW DN HWMW VWADXEW LV H/ HUR Q
LQFLWXW\V. CANWSHADWH | FRPIRPWHWKRS SOXMWLODMQHP HWWAWB YD GWSTOH
SRXURUJDQLVGIW FRYRLWXUDQWURXOWLPRBIODLIJGHEXWHUDRGLIL«
WUDYDLORHERXUUIKkBRRUHPPIQWW U'H SOX® LQFOXHAMWKW XU GHQRWU
HQSODBH VY XRWIDQFLWDOMRYE GHH S URNHWR E L C8.R\KU /IHVGHXDUU-V
SODFKS\ W SDUNLRQWWULEX«HRDTXHGHEXWWUDW « RUIMWHARR Q@XR XWW U F

HQWUHSEKVHWDOH P IHER Q F WG IV® DFFHVVIDEXQHW VR QOHRELOL
WDLOOH 5«GXLWGO5 &HOMHW UD GUEGH T XD LV

UHKDXVYKUYPHWWOEPR QV « B WX Q H
IDTXHVWEARWUDQV SHRVWAIWDOHPWQWGHVFHGWIBODLQ SIRKED HVD XWH X
LPSRUWBRMRHIUDX[WUDYDLO@HX WRXODQWYV VDQV HITRUW QL DV
DOWHUQDVOIDYIRLW XURXVSU«YR\RQV

GHXDUUSWEXGD@PHWREEB DFWDHAVRKRYROXVIU«GOP«QDJKRQHWLUH
SUHPLS_LUGXSHV\E_W\UNDQ(QRU(GHODGHUHSR)WVX@FDD$(&HWGVHHUQLDUH
]RQ G DFWMWHFRQ@NHUCD«SOD[S(\N&HQVQHXRH|UG.|HJWRQGLV(BU‘WQDYD
SR XAUW B R OO D UN VQGR « DILMVOYVQ H SOXV DJU«DEOHYV DX[ FRQGXFWH.

FRQQH[LLRRRX G L B Y WQBHX ¥ \W HD/XW U H V
PRGHV GH WUDQVSRUW /IHEaWLPNQWON XL SxHV D @/ID L bl M&/H

GRXFKHWUWTXMHVWQGLVSHQS/MMX® H
FRQIFGWHWM R XW HMAWRQ G X F VWH DHUFW X D
GHORQWWD MHBHWKRUD LGAHHAD OKWKV

SRXEHGOBMV kO H¥F WULRRQWHME ODFH
LOQFLWDQW DLQVL DX UHVSHFW G



(QILQ DIGUHHSBXUDQNWDO®HHSRVIRXWBRUWHXRGIYWWHQBDRRWLFXO
«TXLSGHGLVWULEXRWMWEXUWP HWXWHHD X[ SRLOQWBWUHQFRQW W W ¢ GH. W
YUDLH FRXSXUH JRQHR» OHVMOXBHYRLW XAUHRLVEBW

FKHPLQHPSIQMMMRY ORVHMQGURL
(QILBRXUXHODFRKDELWBQWR® YV VWUDW «JODXHWY DO L VBWIRRIQVHP H
GLI«UNPWIMVBSYDVEHHQNLWHINWW UHQ IR WDP&HEXP DU T X DXV ROLV LE W
Y « KL F XFORWR U MHODW UL FW B P PIQWGHVSD QQHDIKQ D LEIR/X W DS S H @KUY
GDQY HQVHBHOBES$(/ REMWHV®H DXWRPRELDOL VMWW UBIRGWQH V SD F|
JDUD QW@ MUKF X UL kP DDXSL«WR®VSDUWDJ« HW TX LOV GRLYHQW U
DX[ F\FOLVWHYV
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/| DOQDOGWHMPRQB DFW LYFIRDARP L THIBDLEHERIQ HPWMW < YLGHQHRBLP LW
VWUXFW)XGUKORE K U LM « FHQ QI « FRQ GUX X QHRUWRQVRPPDW |
IRQFLMHYS«FLDOLURDWYRRODOHTXKM QIE «SHQ G IERPH. Q DIQOVBIX WR P RE
&HG L D JQ RWAWLE /IR X W HTDRHE\H VF R Q W U DIE R @AHW L WIXO-OHP BE W H Y LG DWF W L |
P DM H XGID\XAQF R Q W HE[MIWVHU D Q VALFARLARRY UKD H P H QGWWE RWDHR P L QRAV D P PBIQ W
UHJDUG GHV REMHFWLIV GH VREUL«W« IRQFL2UH HW GX =«UR $UW

/JHSURIBHWRV S HBRW HIO RESCBRVHS RV VE HR S RAGHY H O HIFVORIEE BEEHB $ ( QRS O X V
FRPPMQV/LP SKWHS DFBR G XFMILIS K « IPLOTLRR PP M QV HUWREDMM® WLEDESDEO
GHRQFLPHUIRUPRORARPXAXDOMWYXLURQQH MNIDP*DQRUBGMWRERQG LWL
GHWUD YDIFRK « UHG AHQ VHPEOSRVKI$ O X V L IBXWUQ F VIHWX FW X O POWW U L\
SXEOLMYHD «YH UV ICEARQ M@ Ul QW H Q VU CLIPDRABEIREY D J HO\P X W X D O L @ BIW L
LQIUDVW U REWMRURIWF HKAHFRY W L QOEIRORI L@ BY. Y HU VL IG AP RE RQIRWM ¥V
OHYLWRIGPRELOIGHPD QL2WHI D QV Y MUNMPHSH R G XX QFHU R WAWWN « PLRXE HV
GLPHQVLRQV IRQFL2UHV «FRORJLTXHV VRFLDOHV HW IRQFWLRQ(

/IDWUDRHUWRQOKRPP QK «ULWDEIWD VW UFRWORUBTIHRHG X FWR XHU 1O H
FHQWWRD@VH WYWHU D WQIISHH UP K \WW DR LE HUH FR Q Q FORBWSKIIX [P L O L KXW X U H
HQYLUR Q QDAY LR KWL O LGXYEMMFB X[DO«BYLPDWHVEHYUD QV I RAMP |
FDG GHHW UD TIXIROW L GIHVIOD DU LKVO P -PHPDQL2WHELYVSRVEMEHQVLILFD
YHUWLWBONMHD K HHRG XAVOLK J ORIV WL TR B X X\OHIQRAD R G WEWU « V H LOYHHW
IRQFWKkRRQRP L TXRINWYU «GXL\ODBMS U HDLXY RIOW QD YR ULUBNQWH U HOIW U |
DFWLY/LB/WWHSRWRRHVHUYLEXMYVSDFRHVRFLDEHWXD®ELD QRUEDLQF
FRQWULEMSRVLWOBGQFRPP K QOLHKXHYLISURIHVVLREMBD/OH DBV XIV
LQFOXVLI

/JHSURNMNWX DQPRYRPDUDF®BBN SHFIWDI 1 UD @ RIOIRWQ W D LAHE PH @\ L C
FRQW U DDLRWX-H0 DB W [S WRHM/ UDMH RRRVIUE® R QIH U D GBW « WH Q BQH

WUDQVSRIVRRKGR@ADALVHQ XY UH I HFWLXSS RV HIHVERQ G L WAHRUXX V V L\
IR UWDHX8 U H P LUHDUQGIH V T X HHQ DXHWB @ RQ F H U WIY\WERY W U H S OIHWE O D H /Y
DFW HXQWW LW X W LR MIR X Y H U QIR@FH. HURHS « U D W L RANQHEIDOGVM H P S V
/ DFFHSW VRIEQ OMBD S D F& VDG D S WIDX4 RO X WKIFFRG\R P L THVBYWF RRUG L Q D\
HQWDHAWHSMEOHRMBULYRRQVWLWKMOPW HXWHUP LGB G WWLWHILS URMH
G«FRQQHFW« GHV U«DOLW«V ORFDOHYV

(QG«ILQLWDBWHGHODDLIBHWRJIQHMSS D UPRMWP KK QW H U U® HPS«ULPHQW
SHUWLORRBHQVABHWHQRXYHOGHNR QWS DFW LY DWPKRQWHRSRO QD
PRELOLOBQ@W RPPHOHY IGHW U D Q VWM URIQ WFRHS IUIRMHR\Y W U & DYOH. P H @WM M |
U«lOH [ DE@AX HVOX@HW UD QV IRUB BWY B QFSHMR G X FIVQGIAP RQW U B QBH/X Y HQ
GHYHGHWXSSRGW\WVLOLGIYRE U LKW T X D OG WY« ¥ D QWH QR QFFB K XU O H
«FRQRPLTXH
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