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� K� -¶pWHLQV OH UpYHLO� MH P¶pWLUH� MH GHVFHQGV GX OLW� -¶H[pFXWH PD
URXWLQH TXRWLGLHQQH UpSpWpH GHSXLV ELHQW{W � DQV� SXLVTXH MH VXLV
HQ �H DQQpH � IDLUH PD WRLOHWWH� HQILOHU PHV YrWHPHQWV� SUHQGUH
PRQ SHWLW�GpMHXQHU� PH EURVVHU OHV GHQWV� HW M¶HQ SDVVH�

'HUQLqUHPHQW� M¶DL DMRXWp XQH QRXYHDXWp j OD OLVWH � O¶RUGLQDWHXU�
$ORUV� M¶\ MHWWH PDFKLQDOHPHQW XQ FRXS G¶°LO� &RPPH WRXMRXUV�
FH VHUD XQH SOXLH GH SRXUULHOV HQWUpV GXUDQW OD QXLW TXH MH GHYUDL
VXSSULPHU� -¶HQWUH PRQ PRW GH SDVVH HW Oj� DX PRPHQW G¶DSSX\HU
VXU © (QWUpH ª� PRQ F°XU SDOSLWH HW UpVRQQH GDQV PHV RUHLOOHV�
8QH FKDOHXU VRXGDLQH PH PRQWH DX YLVDJH� -H PH VHQV URXJLU� 6¶LO IDOODLW TXH 621 QRP
DSSDUDLVVH GDQV OD ERvWH GH UpFHSWLRQ" 5HWHQDQW PRQ VRXIIOH� M¶DSSXLH VXU OH ERXWRQ« -H
O¶VDYDLV� ¬ TXRL MH SHQVH" 3RXU TXL MH PH SUHQGV" 5RPpR SHXW�rWUH" 4XH MH VXLV ErWH� (OOH
QH P¶D SDV HQFRUH UpSRQGX� 4XH GHV SXEOLFLWpV� -H PH SUpSDUH j WRXW VXSSULPHU TXDQG�
WRXW j FRXS� XQ GHV WLWUHV DWWLUH PRQ DWWHQWLRQ��� %L]DUUH� OH QRP GH O¶H[SpGLWHXU Q¶DSSDUDvW
SDV� PDLV OH VXMHW SLTXH PD FXULRVLWp � © -H
W¶DWWHQGV� ª 4XRL" (OOH P¶DWWHQG" 1RQ� MH
UrYH� 5DSLGHPHQW� M¶RXYUH OH FRXUULHO�
+HLQ" 9LGH� 0RQ pFUDQ HVW WRXW
EODQF�

&¶HVW DORUV TX¶XQH pWUDQJH
VHQVDWLRQ HQYDKLW PRQ FHUYHDX� 8Q
FKDWRXLOOHPHQW DJDoDQW SDUFRXUW WRXV
OHV QHXURQHV GH PRQ V\VWqPH QHUYHX[�
6DQV GRXWH XQH KDOOXFLQDWLRQ� -H
VXLV WRXW GH PrPH LQWULJXp SDU FH
P\VWpULHX[ HQYRL� $K� 3HXW�rWUH TXH
F¶HVW (//(" (OOH QH VDLW SDV TXRL
pFULUH� F¶HVW oD� 2X« (VW�FH TXHOTX¶XQ
G¶DXWUH" 0DLV TXL DXUDLW IDLW XQH
FKRVH SDUHLOOH HW� VXUWRXW� SRXUTXRL"
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PITT]KQVI\QWV " QFSDFQUJPO
EF TFOTBUJPOT JOFYJTUBOUFT

LM XTMQV NW]M\ "
TPVEBJOFNFOU

OVWUM " QFSTPOOBHF EF
QFUJUF UBJMMF FU EJòPSNF

\MUXM[ " QBSUJFT TVQÏSJFVSFT
EV DÙUÏ EF MB UÐUF

0RWV GH SDVVH

)CTG CWZ EQWTTKGNU
UWURGEVU�
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6RXGDLQ� O¶pYLGHQFH PH IUDSSH GH SOHLQ IRXHW� &¶HVW XQ YLUXV RX 3á5( � XQ F\EHUSLUDWH�
/¶DQJRLVVH PH SDUDO\VH� (W VL OH FRQWHQX GH PRQ GLVTXH GXU V¶HIIDoDLW RX GHYHQDLW OD
SURSULpWp GH TXHOTX¶XQ G¶DXWUH" 2K� QRQ� 9LWH� MH IHUPH OH PHVVDJH HW M¶pWHLQV O¶RUGLQDWHXU
FRPPH VL F¶pWDLW OD VROXWLRQ PDJLTXH� 3XLV� WRXW HQ PH FDOPDQW� MH PH GLV TXH oD Q¶DUULYH
TX¶DX[ JHQV LPSRUWDQWV� SDV j XQ SHWLW JDUV FRPPH PRL� -H GpFLGH GH QH SOXV P¶HQ IDLUH�
-H ILQLV GH PH SUpSDUHU HW MH PH PHWV HQ URXWH SRXU O¶pFROH� /D PDWLQpH VH GpURXOH FRPPH
G¶KDELWXGH � ORQJXH HW HQQX\DQWH�

/¶DSUqV�PLGL� F¶HVW SOXV
LQWULJDQW� $X ODERUDWRLUH
G¶LQIRUPDWLTXH� MH
UpYLVH OH WH[WH GH PD
UHFKHUFKH SRUWDQW VXU
OD SODQqWH QDLQH &pUqV
TXDQG� EUXVTXHPHQW�
PRQ PDODLVH GX PDWLQ
PH UHYLHQW� 2Q GLUDLW
XQ FKRF pOHFWULTXH DX
FHUYHDX � %]]� -H SRXVVH
XQ FUL DLJX � © $æH� ª âRXV OHV
pOqYHV V¶pWLUHQW OH FRX HQWUH OHV pFUDQV
SRXU YRLU FH TXL VH SDVVH� -H EDIRXLOOH G¶XQ DLU WLPLGH � © &H Q¶HVW ULHQ� åD YD� -XVWH XQH
SHWLWH FUDPSH� ª âURXEOp GHYDQW FHW LQFLGHQW� MH UHJDUGH DXWRXU GH PRL� SXLV M¶H[DPLQH GH
QRXYHDX O¶pFUDQ� 4XRL" /HV OHWWUHV GX WH[WH ERXJHQW� WRXUQHQW� V¶HIIDFHQW� UpDSSDUDLVVHQW�
FOLJQRWHQW� GDQVHQW� -H GHYLHQV IRX� áO Q¶\ D SDV G¶DXWUHV H[SOLFDWLRQV� 3XLV� OH WH[WH UHYLHQW�
&HUWDLQHV OHWWUHV V¶LOOXPLQHQW G¶XQH FRXOHXU EOHX QpRQ� LFL HW Oj« 8Q FRGH VHFUHW" &RPPH
F¶HVW pWUDQJH� -H SDQLTXH� -¶DL HQYLH GH KXUOHU� -H QH VDLV SOXV Rç GRQQHU GH OD WrWH� -H PH
WDLV� -¶DL SHXU TX¶RQ ULH GH PRL RX TX¶RQ PH GLVH GH PH IDLUH VRLJQHU� -H UDVVHPEOH OHV
OHWWUHV OXPLQHXVHV HW MH GpFRGH � 2�1�â�(�6�8�5�9�(�á�/�/�(�'�(�â�5�è�6�3�5�è�6�
4XRL" 2Q WH VXUYHLOOH GH WUqV SUqV" ãDDDDDD� 0¶PDQ� YLHQV PH FKHUFKHU�

$ORUV� UHWURXYDQW WRXW PRQ FRXUDJH� MH SRVH O¶LQGH[ VXU OH FODYLHU� 8Q SKpQRPqQH
H[WUDRUGLQDLUH VH SURGXLW � XQ IDLVFHDX GH PLQXVFXOHV pWRLOHV OXPLQHXVHV P¶K\SQRWLVH
j O¶pFUDQ� 8QH DFWLYLWp PDJQpWLTXH GDQV OH FHUYHDX P¶HPSrFKH GH SHQVHU FODLUHPHQW�
&HSHQGDQW� M¶DL OD VHQVDWLRQ G¶DYRLU GpMj YpFX TXHOTXH FKRVH GH VHPEODEOH� $K� RXL� /H
PHVVDJH QRQ LGHQWLILp GH FH PDWLQ� 6RXGDLQ� XQH IRUFH P\VWpULHXVH HQYDKLW PRQ FRUSV�
-¶RXYUH OD ERXFKH HW MH ODLVVH SDVVHU XQ URW RX XQ KRTXHW� 8Q JQRPH j O¶DOOXUH G¶XQ SRUW
86% DYHF XQ YLVDJH YHUW DX[ WUDLWV VpYqUHV� GHV PDLQV GH OD PrPH FRXOHXU HW GHV VRXOLHUV
SRLQWXV� SDUOH G¶XQH YRL[ VDFFDGpH �
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0RL� rWUH 86% Þ�ß� GH SODQqWH QDLQH &pUqV�o
1RXV� &pURLV� rWUH HQ SDQQH� âURS GH UHFKHUFKHV�
$YRQV pSXLVp QRWUH VWRFä JLJD SL[HOV� $YHQLU
HQ GDQJHU� 'LVSDULWLRQ GH QRWUH HVSqFH� $YRQV
FRPSULV TX¶HVSDFH HW F\EHUHVSDFH IRQW XQ� $YRQV
GpFRXYHUW TX¶pQHUJLH pOHFWULTXH� TXL VH GpJDJH
TXDQG KXPDLQV HPPDJDVLQHQW VRXYHQLUV GDQV
FHUYHDX� HVW FRPSDWLEOH DYHF JLJD SL[HOV FpURLV�
(QILQ� &KDQFH GH VXUYLH� $YRQV HQYR\p PLOOLHUV
GH PHVVDJHV DX[ âHUULHQQHV HW DX[ âHUULHQV�
+HXUHXVHPHQW� EHDXFRXS GH F\EHUQDXWHV RXYUHQW
FRXUULHOV VDQV FRQQDvWUH VRXUFH� 0HUFL j WRL� âRL

UHVVHQWLU FKDWRXLOOHPHQW DX[ WHPSHV� (PPDJDVLQDJH GH WRQ pQHUJLH pPRWLRQQHOOH
FDXVHUD j WRL SHUWH GH PpPRLUH� $SUqV QXLW GH VRPPHLO� WRL SDV VRXYHQLU GH QRWUH YLVLWH�
âRL SDV LQTXLHW� âRL JHQWLO� âRL UHOD[H�

0DLV« PDLV« PDLV« (W PHV VRXYHQLUV" 4XH YRQW�LOV GHYHQLU"o
9LGH pQHUJpWLTXH VHUD FRPEOp GH QRXYHDX�o
&RPPHQW"o
âRL Q¶DV TX¶j DLPHU YLH� 1HXURQHV UpWDEOLUo
GpVpTXLOLEUH pQHUJpWLTXH DYHF VHQWLPHQW
GH ERQKHXU� âRL FRPPH DYDQW�

0DLV� PDLV� DWWHQGH]]]]]�o

àLQDOHPHQW� M¶HQWHQGV XQ ERXUGRQQHPHQW�
âRXW GHYLHQW QRLU� -H VXLV GDQV PRQ OLW� 0RQ
pFUDQ HVW WRXW EODQF« -¶DL UrYp RX TXRL"

$ÏSÒT NFTVSF QSÒT EF � ��� LN EF EJBNÒUSF� $�FTU MF QMVT HSBOE DPSQT DÏMFTUF EF
MB DFJOUVSF E�BTUÏSPÕEFT� %ÏDPVWFSU FO ����
 $ÏSÒT GVU UPVU E�BCPSE DPOTJEÏSÏ
DPNNF VOF QMBOÒUF� 1VJT
 Ë MB TVJUF EF MB EÏDPVWFSUF E�BVUSFT DPSQT DÏMFTUFT
EBOT DFUF SÏHJPO EV TZTUÒNF TPMBJSF
 MFT BTUSPOPNFT M�POU TJNQMFNFOU DPOTJEÏSÏ
DPNNF VO BTUÏSPÕEF�
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0LVVLRQ rqDVLRQ
���

#MPD �
-B UFDIOPMPHJF JOGPSNBUJRVF FU MB SPCPUJTBUJPO QSFOOFOU EF QMVT FO QMVT E�JNQPSUBODF�
EBOT OPT WJFT� $POOBJT�UV EFT SPNBOT PV EFT mMNT Pá M�JOGPSNBUJRVF KPVF VO SÙMF
JNQPSUBOU 

-JT MF UJUSF FU PCTFSWF MFT JMMVTUSBUJPOT FU MB TUSVDUVSF EV UFYUF� %F RVFM HFOSF EF UFYUF�
T�BHJU�JM 

#MPD �
-JT MF UFYUF� 6UJMJTF MB SVCSJRVF� .PUT EF QBTTF FU EFT TUSBUÏHJFT EF EÏQBOOBHF QPVS
USPVWFS MF TFOT EFT NPUT JODPOOVT�

3ÏQPOET
 QBS ÏDSJU
 BVY RVFTUJPOT DJ�EFTTPVT� 1SFOET QBSU FOTVJUF Ë VOF NJTF FO DPNNVO��

�� 4FMPO UPJ
 EF RVJ MF QFSTPOOBHF QSJODJQBM BUUFOE�JM VOF SÏQPOTF BWFD JNQBUJFODF 

�� 2VFM FTU MF QSPKFU TVS MFRVFM JM USBWBJMMF 

�� $PNCJFO EF UFNQT T�FTU ÏDPVMÏ FOUSF MF EÏCVU FU MB mO EV SÏDJU 

�� 2VF QFOTFT�UV EV UJUSF EF DF SÏDJU 

�� 2VFMT MJFOT QFVY�UV ÏUBCMJS FOUSF DF SÏDJU FU UB WJF QFSTPOOFMMF 

�� &O RVPJ DF UFYUF EJòÒSF�U�JM E�VO SÏDJU E�BWFOUVSFT 

�� 1MVTJFVST NPUT EF DF UFYUF TPOU MJÏT Ë M�JOGPSNBUJRVF� 1FVY�UV ESFTTFS MB MJTUF EF DFT
NPUT $PNCJFO EF DFT NPUT GPOU EÏKË QBSUJF EF UPO WPDBCVMBJSF &ODFSDMF�MFT�

�� ® MB UPVUF mO EV SÏDJU
 MF QFSTPOOBHF TF QPTF VOF RVFTUJPO� "T�UV VOF JEÏF EF MB
SÏQPOTF -JT MB SVCSJRVF 1TJUU� -F TBWBJT�UV QPVS U�BJEFS Ë Z SÏQPOESF�

�� .PJ
 ÐUSF 64# ���� EF QMBOÒUF OBJOF $ÏSÒT� /PVT
 $ÏSPJT
 ÐUSF FO QBOOF� %�BQSÒT UPJ

M�BVUFVS B�U�JM DPNNJT VOF FSSFVS MPSTRV�JM B SÏEJHÏ DFT QISBTFT 

5PVT MFT SÏDJUT POU Ë QFV QSÒT MB NÐNF TUSVDUVSF FU MFT NÐNFT DBSBDUÏSJTUJRVFT� &O�
ÏRVJQF
 OPUF
 FO TUZMF UÏMÏHSBQIJRVF
 MFT QSJODJQBMFT QBSUJFT EV UFYUF TPVT MFT RVBUSF
UJUSFT TVJWBOUT � 4JUVBUJPO JOJUJBMF
 ²MÏNFOU EÏDMFODIFVS
 1ÏSJQÏUJFT
 %ÏOPVFNFOU
FU TJUVBUJPO GOBMF� 6O PV VOF QPSUF�QBSPMF QSÏTFOUFSB MF TDIÏNB OBSSBUJG BVY BVUSFT
ÏRVJQFT� 0CTFSWF MFT EJòÏSFODFT FU MFT SFTTFNCMBODFT FOUSF MFT TDIÏNBT QSÏTFOUÏT FU
EJTDVUFT�FO�

® M�BJEF EF MB mDIF� -FT DBSBDUÏSJTUJRVFT EV SÏDJU GBOUBTUJRVF
 DSÏF MF SÏGÏSFOUJFM EFT
DBSBDUÏSJTUJRVFT EF DF HFOSF EF UFYUF� *M UF TFSB VUJMF BV NPNFOU EF MB SÏEBDUJPO EF
UPO SÏDJU�
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#MPD �
-FT PSHBOJTBUFVST UFYUVFMT
 EBOT VO SÏDJU
 OPVT BJEFOU Ë TJUVFS MFT ÏWÏOFNFOUT EBOT MF�
UFNQT� 3FMÒWF MFT PSHBOJTBUFVST UFYUVFMT EBOT MF UFYUF�

-PSTRVF UV MJT
 QPVS NJFVY DPNQSFOESF
 UV EPJT QPVWPJS ÏUBCMJS EFT MJFOT� -JT MFT QISBTFT�
DJ�EFTTPVT� 0CTFSWF MFT NPUT FODFSDMÏT RVJ SFMJFOU EFVY JEÏFT EBOT MB NÐNF QISBTF PV
EBOT EFVY QISBTFT RVJ TF TVJWFOU�

-F OPN EF M�FYQÏEJUFVS O�BQQBSBÔU QBT
 NBJT MF TVKFU QJRVF NB DVSJPTJUÏ�o
+F mOJT EF NF QSÏQBSFS FU KF NF NFUT FO SPVUF QPVS M�ÏDPMF�o
6OF BDUJWJUÏ NBHOÏUJRVF EBOT MF DFSWFBV N�FNQÐDIF EF QFOTFS DMBJSFNFOU�o
$FQFOEBOU
 K�BJ MB TFOTBUJPO E�BWPJS EÏKË WÏDV RVFMRVF DIPTF EF TFNCMBCMF�

$POTVMUF MB SVCSJRVF� *OEJDF
 QVJT SFNQMBDF MFT NBSRVFVST EF SFMBUJPO DJ�EFTTVT
 RVJ TPOU
FODFSDMÏT
 QBS EFT NBSRVFVST RVJ TF USPVWFOU EBOT MF UBCMFBV EF MB SVCSJRVF� 5V EPJT
CJFO TBJTJS MF SBQQPSU FOUSF MFT JEÏFT RVF SFMJFOU MFT NBSRVFVST EF SFMBUJPO� -B QISBTF EPJU
HBSEFS MF NÐNF TFOT�

sQGLtH
�

-FT NBSRVFVST EF SFMBUJPO

-FT NBSRVFVST EF SFMBUJPO TPOU EFT NPUT RVJ QFSNFUUFOU E�ÏUBCMJS EFT MJFOT
FOUSF MFT QISBTFT PV EF NFUUSF FO SFMBUJPO EFVY JEÏFT�
-FT NBSRVFVST POU EJWFSTFT WBMFVST� 6O NBSRVFVS EF SFMBUJPO B VOF WBMFVS
EJòÏSFOUF TFMPO MFT JEÏFT RV�JM SFMJF�

&Y� � B
 +�FOmMF NFT QBUJOT� +F NF EJSJHF WFST MB QBUJOPJSF�
+�FOmMF NFT QBUJOT
 QVJT KF NF EJSJHF WFST MB QBUJOPJSF� 	NBSRVF MB TÏRVFODF


C
 +F OF WBJT QBT Ë M�ÏDPMF� +�BJ NBM Ë MB HPSHF�
+F OF WBJT QBT Ë M�ÏDPMF QBSDF RVF K�BJ NBM Ë MB HPSHF� 	NBSRVF MB DBVTF


5FNQT "EEJUJPO 4ÏRVFODF #VU $BVTF $IPJY 0QQPTJUJPO
QFOEBOU RVF
MPSTRVF
EFQVJT RVF
BQSÒT RVF

FU
EF QMVT

E�BCPSE
QVJT
FOTVJUF

BmO RVF
EF GBÎPO RVF

DBS
QBSDF RVF

PV DFQFOEBOU
NBJT
UPVUFGPJT

#MPD �
3FMÒWF MFT QISBTFT FYDMBNBUJWFT EV SÏDJU� (BSF BVY DPVSSJFMT TVTQFDUT�� 2VFM FTU MF SÙMF EFT
QISBTFT FYDMBNBUJWFT EBOT DF UFYUF 
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$PNQBSF MFT QBJSFT EF QISBTFT DJ�EFTTPVT� 2VF SFNBSRVFT�UV �

$FUUF TFOTBUJPO FTU ÏUSBOHF� � $PNNF DFUUF TFOTBUJPO FTU ÏUSBOHF�
+�BJ GBJU VO SÐWF CJ[BSSF� � 2VFM SÐWF CJ[BSSF K�BJ GBJU�

$POTVMUF MB SVCSJRVF� *OEJDF� 2V�POU EF QBSUJDVMJFS MFT QISBTFT FYDMBNBUJWFT DJ�EFTTVT 

sQGLtH
�

-B QISBTF FYDMBNBUJWF
-B QISBTF FYDMBNBUJWF QFSNFU E�FYQSJNFS EFT ÏNPUJPOT WJWFT� &MMF FTU
DPOTUSVJUF E�BQSÒT MB QISBTF EÏDMBSBUJWF� &MMF DPNNFODF IBCJUVFMMFNFOU QBS
VO NPU FYDMBNBUJG FU TF UFSNJOF QBS VO QPJOU E�FYDMBNBUJPO� -FT QSJODJQBVY
NPUT FYDMBNBUJGT TPOU MFT TVJWBOUT � RVFM
 RVFMMF
 RVFMT
 RVFMMFT
 DPNNF
 RVF
 RV��
$FSUBJOFT QISBTFT TF UFSNJOFOU QBS VO QPJOU E�FYDMBNBUJPO
 NBJT OF
DPNNFODFOU QBT QBS VO NPU FYDMBNBUJG� QBS FYFNQMF
 j 7JEF� .PO ÏDSBO FTU
UPVU CMBOD� x�

vRXLOOHu
�

7PJDJ VO QPÒNF OPVWFBV HFOSF � MF QPÒNF QZSBNJEBM� *M TF EJTUJOHVF QBS MF OPNCSF�
EF NPUT QBS WFST RVJ WB DSPJTTBOU � MF WFST � DPNQSFOE VO NPU
 MF WFST � DPNQSFOE
EFVY NPUT
 FU BJOTJ EF TVJUF
�

3BDPOUF MF SÏDJU TPVT GPSNF EF QPÒNF QZSBNJEBM��

wxSUHVVLRQ0LVVLRQ
� � �

*NBHJOF RVF UV FT MF QFSTPOOBHF QSJODJQBM EV SÏDJU� 5V BT IÉUF EF SBDPOUFS UPO BWFOUVSF

SÏFMMF PV QBT
 NBJT UV BT QFV EF UFNQT QPVS MF GBJSF BWBOU RVF TPOOF MB DMPDIF EV
NBUJO� +PJOT�UPJ Ë VO PV Ë VOF DBNBSBEF FU SBDPOUF�MVJ
 FO �� TFDPOEFT
 DF RVJ U�FTU
BSSJWÏ� : QBSWJFOT�UV "T�UV VUJMJTÏ EFT NBSRVFVST EF SFMBUJPO 


