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$SU V YRXV DYRLU VRXKDLW GH ERQQHV YDFDQFHV NH WAQDLV ¢ YRXV |DLLH SDU
HQ VDQWTXH P « GHFLQ HWP DUH GHSXLV GX SURNHWTXH QRXV SRUWRQV ¢
@ P DLVRQ P «GLFDGH GRQW G EXW HVW @ ME«QVDWRQ HQ VDQW TXH 0 63
P DLVRQ GH VDQW SOKULGLVFLSQQDLUH SDU 0$56 DJHQFH W«JLRQDGH Gk
VDQW HW® &3$0 FDLVWH SUP DUH G DVWXUDQFH P DADGLH

-H VI HQV «JD®P HQW ¢ YRXV IDUH SDW GH O«YROXXWRQ GH @ GHQVLWw Gk
SWRIHWILRQQHY/ GH VDQW ¢ / D %DFKHHUH GHS XLV

-H VXLV DUULY« HQ FRP P H P «GHFLQ J«Q«WDA@WH ¢ / D %DFKHGBHUL-
VXFF«GDQWDX ' RFWAXU ) DUDJJL SDUWDQW ¢ @ WHWDLW $ FHWW GDW @
FRP P XQH GH / D %DFKHG@UH FRP SVDLWP RLQV GH KDELWQW DYHF
XQH SKDUP DFLH HWXQ P « GHFLQ J« Q« UDQ VW
4 XHO'XHV DQQ«HV DSWV XQH WQIWPEWH VIQWD@ DLQVL TX XG
NLQ« VIVK« UDSHXWH / H ' U 6\ OYLH &DVWIDQHW FKLUXW LHQ GHOWMW D UHNRLO\
O« TXLSH HQ 3XLV F HYW® FU«DWRQ GX FHQWH SDUDP « GLFDOHQ
DYHF ODULY«H GXQ NQ«VIVK«WDSHXW WRLY LQILP 2WHV HW XC
RV\W% RS DVIKH
(Q @ ' RFWIXU 0 RUIHDX FDUGLRRIXH YHQDQW GH @ WcJLRG
SDUVLHQQH P H VRAFIMWH SRXU XQH « YHQUWHGH LOWDADWRQ DLQVL TXH FH@
GH VRQ «SRXVH LQILLP 12 ULH SUDWT XDQWODFXSXQFWUWH @ SRQJUDSKLH GX
VRP P HLO HW GHV VRLQV GH ELHQ -WH 8 QH VW@ RSSRUMXQLM G«FLGD @
&RQVHLOP XQLFLSDO¢ FRQWUXLH XQH P DLVRQ P « GLFDOH GH Pt DYHF
VL[ FDELQHW/ /HV LQILP [2 UHV DLQVL TX XQH SWV\ FKRARJIXH UHNRLQGURQW @
VWUXFWUH ( Q DWHQGDQWORXYHUXUH GH @ P DLVRQ P «GLFDG! O DYWL
GHV VDAMV P XQLFLSDGHV GLVSRQLEG®HV VRQWP LVHV ¢ GLVSRVIVIRQ SRXL
@V SWRIHWLIRQQHY/ 0DV PRQ DFWYLW GH P «GHFLQ J«Q«UDQWY
Q«FHWLVDLW @ WHFKHUFKH G XQ DXWH P «GHFLQ  XQH DQQRQFH VHU
GUIXV«H JWFH ¢ XQH YLG«R HWXQH S@TXHWH GH SU«VHQWDVIRQ P LVH HC
QJQH
(Q NKLAHW @1 ' RFWAXU &K@« * KHVTX12 UH RUJLQDUH GH %HQ LT XH
HVWV« GXLVW SDU ODQQRQFH HWQHV FRQGIWRQV GH WDYDLODLQVL TXH SDU G\
DIGHV ¢ OLQWDADWRQ ( @H SUHQGUD VHV IRQFVRQV O NDQYLHU
$YHF OLQVFUSVIRQ GH QRXYHDX[ SDWHQW YHQDQW GH VRXW ®f VHULVRLLH
VRQ SMQQLQJ VH UHP SQWWER V WDSLGHP HQW FHM® P H SHWP HWGH W«GXLU
VHQVLE P HQWP RQ DFVLYLV&
$ SDUWU GX  HU NDQYLHU @ P DLVRQ P «GLFD® FRP SV GHX[
P «GHFLQV J«Q«UDAQVWHY TXDWH LQILP 12 HV XQ FDUGLR@RIXH HW XQF
SV FKRRIXH WHP S@F«H ¢ FH NRXU SDU XQH RVW RSDVKH



« (QPDL NH VRGDFLVH XQH DXWH P « GHFLQ VS« FLD@QV«H HQ QXVIMRQ HV
GLDE«VRQRJIIH @ ' RFWXU $QQH 0 DUH * UDQJHU QDWYH GH 6DLQWS DELHU
SRXU H[ HUFHU HQ YDFDWRQ GHX[ MRXW SDU P RLV VRQ FDELQHW SUQFLSD(
«VDQW ¢ /LERXWQH $ SDWW GH VHSWHP EWH HQ@M H[ HUFHWD GHX]
NRX W SDU VHP DLQH HQ FDELQHWSUWQFLSDO

1RWH P DLVRQ P «GLFDGH GHYLHQW DIOVL XQ HVSDFH SOXUGLVFLSQQDUH R»
ODP ELDQFH HW UHP DUTXDE®! DYHF XQ VHFU«\VDUDW FRP S«WWQW VDVIM DLVDQV
SOLQHP HQW OV SDVHQW HW R» FKDFXQ SHXW H HUFHU VRQ DFWYLW GDQV @
VelkQLWAE 1 RV «FKDQJ HV VXU GHV GRWLHWY VROWI T XHQW P DLV LQIRUP HOYY

e ' HSXLV QRYHP EUH QRXV DFFXHLARQV O$0 &2 %73 XQ P «GHFLQ HV
XQH LQILP [2 ULH GX WDYDLO GDQV QRV GRFDX[  NRXW SDU P RLV

e (Q MNKLAHW ORSSRUMKQLW GH YRLU QRXV UHMRLQGUH GHX]
FKLUX UJ LHQV GHQWVWHV GHYLHQW UDSLGHP HQW U«DQW« - DL HITHFWX«
FHWH G«P DUFKH GDQV GH FDGUH G XQ FRQVDFWTXLP D SHUP LV GH VRARFLVAL
FHV GHX[ SUWWFLHQV HX[ DXWL V«GXLW SDU FHWH RSSRUMKQLM &HWH
IXVWUH LOWDADVRQ HVWDFWH DYHF ODYDOGH 6\ OYLlH &DVWIDQHW FKLUX U LHQ
GHOWMM G«M LOWDAXH GDQV VRQ FDELQHWNRX[ VDQW® P DLVRQ P « GLFD®H
' DQV FHV FRQGIMRQV VRXV P D WHVSRQVDELAW HW DYHF ODFFRUG GX
FRQVHLO P XQLFLSDO LO HVW G«FLG« G XQ DJUDQGLVWHP HQW GH @ P DLVRQ
P « GLFDOH Pt DYHF Pt SRXU GV GHX[ FKLUXW LHQV GHQWMAY
DIQVL TXH GHX[ FDELQHW VXSSQ&P HQWLHY GH HW Pt SRXL
SHUP HWUH ODFWYL\W GH @ P « GHFLQH GX VUDYDLOHWXQ FDELQHWGLVSRQLE GH

e ' «EXW NH VXLV VRADFIW FHWW IRV FL SDU XQ FRXSQH GH
NLQ« VLK « UDSHXWHV LOW UHW«V SDU @ VXFFHWLRQ GH 0 P H %HVFRQG
) RXFDXG TXL H[ HUFH DX FHQWH SDUWDP «GLFDO / HXU DULY«H HVW SU«YXH
G«EXW QRYHP EWH 3RXU SHWP HWUH FHWH LOWDADWRQ 7KLEDXG
( WHVBIXL RVWRSDVWKH D DFFHSW QRWH SURSRVIMRQ GH G«P «QDJHU GDQV
XQH VD@M P XQLFLSD® GX SDUF GH @ P DLUH HWNH WQDLY ¢ OHQ UHP HUFLHU

9 RLFL DLQVL O« YRXWRQ GHV SWRIHWIRQQHY GH VDQW VXU QRWH FRP P XQH DX
I LOGHV DQQ«HV

' DQV FHV FRQGIMIRQV XQ SRLQWLP SRWDQWHVWE GEDWUH QHV FADXVHV GH
FUGDWRQ GXQH 063 PDLVRQ GH VDQW SOKUGLVFLSQQDLUH DYHF
ME«QVDWRQ TXL SHWP HWUD OREVWHQWRQ G XQH VXEYHQWRQ GDQV ®f FDGWH
GH @ ' (75 GH GX P RQWQW GHV WDYDX[ SRXU SDWIFLSHU DX
| LODQFHP HQW GH OH[ WHQVIRQ GH @ O DLVRQ P «GLFD®! @ P RQWDQW GHV
WDYDX[ V « GHYDQW¢ +7 HW®D VXEYHQWRQ DWHQGXH GH

%dHQ HQWHQGX O« TXLDEWH LQDQFLHU GH FHW¥ VWUXFVWUH GH Pt SRXU XQ
P RQVDQWJ@REDOG XQ P LARRQ G HXLRV +7 GRLIW-WH DWXUW« GDQV @ P HVXUH
GX SRWIEGH / HV R\ HW GH FKDTXH FDELQHW P « GLFDO SHUP HWAURQW GH
FRXYULU ODQQXLW G HP SUXQW FRQGLWRQ G XQ EXGJHW «TXLAEU« VDQV
DXJP HQWWRQ GH @ | LVFDAQW RFDM



4 XL GLWO 63 DYHF ME«QVDWRQ HWVLIQDWWH GH 0$&” DFFRUG FRQYHQWRQQHO
LOWAHUS LRI HWLRQQHO GLW« MERUDWRQ G XQ SURMAWGH VDQW GRQWHV GHX|
D[HV VRQW @ FRRUGLQDWRQ GHV VRLQV HW XQH RUJDQLVDWRQ
SOXULGLVFLSQQDLUH UDWRQQHAM &H SWRNHW GH VDQW GRLW -WH «VDEQ HQ
FRADERUDWRQ DYHF VRXV GV DFVWXW GH @ 0 63 FRUMHVSRQGDQWE ODWHQWA GH
FKDFXQ GDQV OLQW U-WGX SDWHQWHWGH VD SUVH HQ FKDWH $SWV XQ FRQVDFW
FRQWUXFW DYHF O$56 HW @ &3$0 FHVW ¢ OXQDQLP W TX LO HVW G« FLG«
GHQFIQFKHU @ SURFHWXV GXQ SWRMW GH VDOQW WSRQGDQW DX|
SW«FRQLVDVRQV GHV LQWDQFHV U«JLRQDGHV HW G« SDUWMHP HQVDGHV DILQ G REVHQLU
® ME«QVDVWRQ HW@® VLIQDWKIH GH O$&” $ @ VXL G XQ FRQVDFW Uk FHQWDYHF
0$56 HW@® &3$0 HW® SU«VHQWWRQ G XQ GRWIHU FRQV« T XHQWGH SDIHV
@® MEHGVDWRQ VHUD YDAG«H HQ VHSWHP EUH

(Q FRQFXXVLRQ QRXV DXURQV GRQF ¢ / D %DFKHGHUH FHWWH DQQ«H
P « GHFLQV J « Q« UDAQVWHV
LQILLP 12 LHV
LQILLP 12 LIH DWLWDQW FDUGLRQRJ LH
FDUGLR@RJ XH
P «GHFLQ VS« FID@V« HQ QXVIMRQ HWGLDE « VIRARJ LH
FKLUXW IHQV GHOWIVWHY
SKDWP DFLHQQH
RVW¢ RSDVKHV
NLQ« VIVK « UDS HXVWHV

Q 6 RLWDX WRWDO SUDWFLHQV SRXU QRWJH FRP P XQH GH KDELWDQW/

0 HFL ¢ VRXV P HV FRQIW ULHV GH QRWH P DLVRQ P «GLFD® HWDX[ DX[ LADLHV
P «GLFDX[ G DYRLJ WkSRQGX SWVHQW SRXU V LQYHWI GDQV FH SURNHWTXL MHQ
VXLV VYU SRXUD SHUP HWUH XQH DWUDFVIYLW VXSSP HQVWDLLH SRXU QRVUH
FRP P XQH HWVXWRXWDWUHU GH QRXYHDX[ SUDWFLHQV HVVHQWHAMP HQWXQ RX
SOXVLHXW P « GHFLQV J « Q« UDQVVHY

1 RWH STOH GH VDQW« GHYLHQWXQH U« | « UHQFH HQ WHUP H G RI1UH GH VRLQV
HW XQ DWRXW LQHVWP DEQH SRXU QRWH FRP P XQH SRXU YRXV WRXV SRXU
QHV KDELVWDQW/ G LFL HWG DLAHX WV

&RUGLDOHP HQW¢ WRXV

5RMQG 0 RXQAQLHU
0 DLUH GH / D %DFKHGMULH
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%RQQH QRXYHGIH SRXU G4V KDELWDQW GH @ %DFKHAMHUH HWGHV HQYLURQV
"HX[  FKLUXWLHQV GHQWVWHY  GHV ' RFWHXW ' (: "77( HW %8121  YRQW
SURFKDLQHP HQWV LQWIDAMHU GDQV OH[ WHQVLRQ GH QRWH P DLVRQ GH VDQW&

' 2&7(85
%8121

' 2&7(85
YT

&HWW LQWDADWRQ SU«YXH FRXUDQW QRYHP EUH |DLWVXLWH ¢ XQH VRGRFLVWDWRQ
GX ' RFWHXU 0 RXQQLHU 0 DLUH GH @ %DFKHGMUH VRXFLHX[ GH U«SRQGUH DX|
EHVRLQV HQ P DW2 UH GH VDQW GHQWDLUH VXU 04 WHUULWRLUH

1 RV GHX[ SUDWFLHQV DFFXHLAHURQWGHV SDWHQW GH WRXWaJH VXU UHQGH] YRXV
XQLTXHP HQW "O Q\ DXUD SDV GH QWW G DWWQWH @ SUVH GH WHQGH] YRXV
V HI | HFWKHUD  H[ FOXVLYHP HQW SDU W SKRQH ¢ SDUWU GH MRXW DYDQW QH
G«EXWGH GHXU DFWYLW  $XFXQ UHQGH] YRXV QH VHUD GRQQ« SK\ VLTXHP HQW

' DQV XQ SUHP LHU WHP SV QHV LHQGH] YRXV VHURQW U« VHUY«V DX[ KDELWDQW/ GH M
%DFKHAHUH / RXYHUXUH DX[ KDELWDQW GHV FRP P XQHV YRLVLQHV HVW SU«YXH
SRXU G«EXW

/ HV LQI RUP DWRQV SUDWTXHV QRWP P HQW@® GDWA H[ DFW GH G«EXWGH SULVH GH
UHQGH] YRXV HWQH QXP «UR GH WG SKRQHV VHURQWFRP P XQLTX«V GDQV GHV P RLV
¢ YHQLU SDU DI LFKDJH P XQLFLSDODLQVL TXH VXU Q4 VLW LQWHUQHWGH @ FRP P XQH
HWSDU YRLH GH SUHWH HWU« VHDX[ VRFLDX[
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/ H EXGJHWGH | RQFVVRQQHP HQWHVWHQ KDXVVH GH SDU WDSSRW¢

/[ H YUHP HQW¢ @ VHFVIRQ G LOQYHWIWVHP HQW VH VIVIKH VRXNRXW DX GHWVXV GH
FH TXL SHUP HWGH | LQDQFHU (1 FDSIVIDO GHV HP SUXQW HWG DYRLU

XQ DXWR ILQDQFHP HQW QHW WRV  VDWIDLVDQW SRXU @  VHFWRQ
G LOQYHVWIMVHP HQW

$8&81( $8*0(17$7721 ' (6703-76&20081%$8; 1 $ (7(
" (& ((0S$/*5( /(67"19(67"66(0 (176 &216(48(176
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" «SHQVHV 5 HFHWWHV
4 2 S«UDWRQV | LQDQFL® UHV 4 $ XVRI LODQFHP HOW
e &DSLWOG HP SUXQW . )a79%

e 7D[ H G DP «QDJHP HQW

DP «QDJHP HQWHVS ®MQDGH
9 RLULH

(3 01/ DF P RGHUOLVOWRO & 9LUHP HQWVHFWRQ | RQFWRQQHP HQW
(3 UXH J DIDWH 4 -P P RELAVDWRQ

a4 (P SUXQW

4 6XEYHQWRQV

G« HQVH LQFHQGLH

$ FTXLVIWRQ P DWULHO ¢ & & IRQG GH FRQFRXW HVSMQDGH
6DCMH GHV | ~WHV e ' (75 P RGHUQLVDWRQ (3

(3 e & & IRQG GH FRQFRXW ' (&—

' LYHUWV

7TRWOGHV RS« UDWRQV

5
N

"
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N

4 VDORQ GH FRL | XUH
Z e ' (75 HVSMQDGH
4

N
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&H VHUWD G LQYHWIWVHP HOW U« D@V« FHWH DQQ« H

e 3RXUP RMk GHWIQ«V ¢ ODP «QDJHP HQWGH O VSMQDGH / «RQ 0 LFKHO

e 8QH SDUWLP SRUWDQW GH SXXV GH SRXU @ P RGHUQLVDWRQ GF
O« FMLDIH SXEQF

. SRXU WQRYHU @1 VDARQ GH FRUIXUH GDQV VD VRVDAW SRXU @
UHQGWH SOXV DWUDFWI HWSOXXV « FRQRP H HQ « QHUI LH

| HP SUXQWFRQWDFW GH VXU TXLQ] H DQV QH JW* YH QXAMP HQWQ
GHWH SXLVTXH FH@M FL EDIWH U«J X@ UIHP HQW SHUWP HWDQW GH JDUGHU XC
DXVR | LQDQFHP HQWVDVVI DLVDQW

/ H WRWDOGHV VXE YHQWRQV REVWHQXHV FHWWH DQQ«H V «@ YH ¢

81( &20081( 48”1 "19(67"7 3$6 6 $33$895"7
7287 (67 )$77 3285 5(1'5( 1275( & 0081 ( $775$&779(
(7 $*5($% ( $ 9795(
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/ HV WDYDX[ VRQWHQ FRXW HWUHVSHFWHQW I SMQQLQJ SUk YLVIRQQHO DYHF
P =P H XQ P RLV G DYDQFH VXU FH T XL « IDLWS U« YX

/ HV QRFDX[ VHURQWI RQFWRQQHO/ G« EXWQRYHP EUH FH TXL SHUP HWAUD ¢
QRV  FKLUXUJLHQV GHQWVWWHVY GH  FRP P HQFHU QHXU  DFWYLW
P L QRYHP EUH

3RXU UDSSHOH P RQWQW GHV WIDYDX[ HWGF
@ PDWLVH G XYUH V«Q@YH ¢ +7
SRXU FHWW H[ WHQVLRQ GH Pt

/H SMQ GH ILQDQFHP HQW GH FH SURNHW HVW &
VXLYDQW

"« SHQVHV
e 0DWLVHG XYW

° 628&27(&
e 3XEQFDVIRQ
o 7WDYDX|
72 7%/ + 7

) LODQFHP HOW

e ' (75 GX P RQVDQW GH\
VUDYDX|
o (P SUXQW
727$1
/ H VR@GH GH VHUWD ILQDQF« YLD XQH VXEYHQWRQ VRGDFIWH DXSW V
GX &RQVHLO' « SDWHP HQVDO VRLW GHV WDYDX[ RX ELHQ HQ
IRQG SURSH

75$9%$8; (63/$1$' ( /(21 0 -&+(/
7WDYDX[ G DP «QDJHP HQW GH O VS@MQDGH / «RQ 0 LFKHOHWGH @ WRXW GX
FLP HV® LH &I @ JD] HWW EDFKHQ@ UH GH G«FHP EWH

/H G«EXW GHV WDYDX[ HVW SU«YX OH NK LAHW ~0/ VH
SRXUVXLYURQW NMNKVTX ¢ ODXWRP QH /H VWWRQQHP HQW GHV SDUHQW/
G «@ YHV GHYUD GRQF VH I DLUH SHQGDQW TXHOI XHV VHP DLQHV DX QLYHDX
GX SDUNLQJ GX FLP HW2 UH QRXV YRXV UHP HUFLRQV G DYDQFH SRXU YRWH
FRP SU«KHQVLRQ

/H P RQWDQW GHV WDYDX[ DSWPV & U«VXQODW GH ODSSHO GRIITWH V«@YH ¢
77& VRLW GH P RLQV TXH OHVWIP DVIRQ
&H SURNHWHVWI LQDQF« SDU
e 8QH VXEYHOVMRQ ' (75 SRXU
e 8Q IRQG GH FRQFRXW GH @ &RP P XQDXW GH FRP P XQHV GH
e 8Q HP SUXQWGH
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/D P RGHUQL/DWRQ GH O«FMUWDIJH SXEQF DYHF
OHI I DFHP HQWGHV U«VHDX[ «F@LDIH SXEQF WQ&FRP HW
ILELH HVWUW«DQ@V«H SRXUXQ FRY¥%WJ@REDOGH

"OHVW SU«YX ¢ ODXVRP QH @ W«IHFWRQ FRP SGW GH @
FKDXW<«H HQ HQURE« SRXU XQ FRYW GH DLQVL
TX XQ DP «QDJHP HQWSD\ VDJ HU HI | HFVWX« SDU QRV DJHQW

$0<1$*(0 (17" (/$58(-($1 (75(L</$)$5*(

[ HV WDYDX[ GH P RGHWQLVDWRQ GH O«F@mUDJIH
SXEQF HWOHIIDFHP HQWGHV W« VHDX[ W&FRP HW
ILEUIH VROQWWALP LQ«V SRXU XQ FRY2WJQREDO GH

/ HV VIRWRLLV HQ E«VRQ ED®\ « HW MV HQWk HV
GH JDWDJH HQ HQURE« VRQWHX[ DXWL WP LQ«V
SRXUXQ FRY%WGH | LODQF« ¢ KDXWHXU
GH SDU GHV VXEYHQWRQV GH O( WDW HW
GX &RQVHLO' « SDUWHP HQWDO



2 XYHUM GHSXLV -DQYLHU GDQV XQ GRFDO P XQLFLSDO GX SDWF GH @
P DLUH QRWH FQQLTXH D SRXUP LMRQ G -WH XQ SDUMQDLUH DX TXRWGLHQ G
@ VDOW GHV DQLP DX[ TXL QRXV VRQWFRQIL«V &HWH P DAMRQ HWW U«DQVick
DYHF HQWKRXVIDVP H SDWIRQ HWXQ HQJDJHP HQW VRVDO SRXU JDUDOVU GHXI
ELHQ -WH 1 RXV WQRQV ¢ RI1UU XQ VHUYLFH GH SWR[ LP LW ¢ O«FRXVM GH QR\
FQHOW XQH P «GHFLQH Y«WUQDUH GH TXDQW GDQV @1 UHVSHFWHW@® GLJ QLW
GHV DQLP DX][

"0 HW SWDODWT X« XOQH P «GHFLQH Y«WUOQDUH J«Q«WDM HW G XU HQFH
QRVDP P HQW FRQVXQDWRQV FKUXW LHY HWDQDQ VHV FRP S&P HQVDULHY 7RX)
H P DWUHOWAFKQLT XH GH SRLOW HWWXU SMFH WDGLRJWDSKIH «FKRJUDSKLH
DQDQ VHV GH WERWWRLH

/H FDELQHW GLVSRWH GXQH VDAH GH FRQVXQDWMRQ GH FKUXWIH Gt
WDGLRJI WDSKIH HWG XQ FKHQLOG KRVSLWWVIDQVDVIRQ FRQI RWIDEGH

[ HV XWHQFHV VRQWDWXWHY HQ GHKRW GHV KRWUWHV G RXYHUXWH QXLW H
GLP DQFKHV

' HV YLMVKAV ¢ GRP LFLGY SHXYHQW-WH DWXU<HV VL Q«FHWDLLH
' US$QRXFKND . QDSIN %«VRN
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| «W VIQWDAM ¢ @ ELEQRVK2 TXH
DYHF ODULY«H GH QRXYHDX|

URP DQV HWRXYWDJHV NHXQHWWH HQ
WD\ RQ HWOH[ SRVLIWRQ /H F XU
HW ORXYUDJH FRQVDFW«H DX|

P «\WHW DUWIWDQDX[ G DQWDQ / HV
KRUDLLHV G « W VRQW®V VXLYDQW

® PHFWHGLGH K ¢ K HW
@I VDP HGLPDWQ GH K ¢ K

3RXU @ I-WH GX YLADJH QRXV G«FDARQV QRWH SHUP DQHQFH GH VDP HGL
$R¥MW DX QHX GH OKRWLUH GX PDWQ QRXV YRXV SURSRVRQV XQH
ELEQRVKA TXH HQ H{ WUHXUGH K ¢ K GDQV XQ HVSDFH G« WQWA VLV«
GHUU2 LH @ ELEQRVK2 TXH

/ H VDP HGL NK LADHW ¢ K ¢ @ VDAH GHV I-WHV DXUD QHX XQF
UHQFRQWJH DYHF ODXWHXU 3DWILFN 9DQK«« SRXU VRQ QYUH /H GLDEG-
DX[ &RURW GRQW OLQWILIXH VH SDVVH DXWRXU GX FKoWHDX GF
5 DVW.) QDF

1 RXV DYRQV DFFXHLAD DX SUQWAP SV QRXYH@MV E«Q«YRGHV * HQHYL2 YH H\
(@ DEHVK TXL SUHQQHQW SHIW ¢ SHVIW GIXW P DUTXHV SRXU DWXUHU G4\
SHUWP DQHQFHV 1 RXV YRXV GRQQRQV 5' 9 ¢ ODXVRP QH SRXU OLQDXJXUDWRC
GH QRWH I XWX UH ERLW ¢ QYUHV HWXQH QRXYHG@B « GIMIRQ GH ODS« LR SR«VLH

/ D ELEQRWK?2 TXH VHUD I|HUP «H SRXU FRQJ«V GX DX $ RY2W
%RQ «W« ¢ WVRXV [/ «TXLSH GH @ ELEQRW?2 T XH




( IKQRQRI XH GH |RWP DIRQ MDL «VWXGL« ODQWKURSRARILH ¢ 3DUV DYDQWGH P HQHU
GHV UHFKHUFKHV GH VIHUDLQ HQ $IUTXH QRVDP P HQWDX =LP EDEZH HWDX . HQ\ D
DXSWV GHV SHXSGV 7RQID 1 GHEH®! 6KRQD HW7DLVD 0 RQ WDYDLO SRUMDLWVXU
@ FRKDELVDVIRQ HQOWH GV KXP DLQV HWGHV DQLP DX[ VDXYDJHV DLQVL TXH VXU GV
FUR\ DQFHV HWGHV UHS U« VHOVDVIRQV GH @ QDWUH FKH] FHV FRP P XQDXWV
& HWDX FRQDFWGHV «@HYHXW HWGHY FKDWHXW FXHLABMXW DIUFDLQV TXH MDL
G«FRXYHUN®! SLDJH DQLP DAQHU XQH SWDWT XH TXL RFFXSH G«VRUWP DLV XQH S@FH
FHQWDQH GDQV P RQ SDUFRXW "QWD@XH ¢ / D %DFKHAMUH GHSXLV SOXV GH  DQV
NH SURSRVH GHV DFVYLWEV S«GDJ RJLTXHV HWVFLHQW LT XHV SRXU SHIMW HWJ LDQGV
DXVRXU GH @ QDWUWH GH @ IDXQH VDXYDJH HWGH OKLWRLLH GHV VFLHQFHV  -H
YRXV LQYLWA ¢ XQH VRUAH HQ | RUAWSRXU G«FRXYULU G4 P RQGH DQLP DODXWHP HOW
FRP P HQW @GN DQLP DX[ WH G«SMFHQW FRP P XQLTXHQW FRQWUXLVHQW GXU
KDEWDW 1RXV DSSWHOGLRQV ¢ UWHS«WHU O LOQGLFHV GH XU SU<VHOFH

HP SUHLOQWA SRLY/ FKDQW RGHXW SRXU DIILQHU QRWH UHIDUG HW P LHX|
FRP SUHQGUH GHXU TXRWGLHQ / DFWYLW m QUH @ QDWKUH } DXUWD QHX WRXV QHV
OXQGLV HWP DUGLV GH -XLAHWHWG $R¥W GH K ¢ K -H SURSRVH DXWL GHV
DQLP DVIRQV GDQV GHV VIV KIWRUTXHV ¢ SUR[ LP LW
e , /D 5RTXH 6DLQWE&KUWRSKH ODWH@HU 2 LVHDX TXDV W ¢ P H GUUH R» N

YRXV UDFRQW GV KLWRLUHV HWGJ HQGHV @«HV DX[ RLVHDX[ ¢ WDYHW GV aJHV
HWON FXQOXUHV
e $X ' RONRQ HWO DQRLU GH @ 6DAM ¢ 6DLOW/ «RQ VXU 9«]2H XQ VRXWQRXYHO
DWHQHU ) RWLONV HWFU<DWUHV | DQVDMWUT XHY  YRXV SGRQIH GDQV BN GEXW GH
@ SDRQVRARILH HWOBHV P \ WI LHV T XL HQVRXUHQWFHV m GUJ OV GH FDLARX[ }
7RXWHV QHV LQIRUP DWRQV VRQW ¢ WHWRXYHU VXU Q4 VIWH LQWAUQHW
KWSV ZZZ OV DWHAQHW GHV WRJRG\ WHV FRP 3RXU SXV
G LQIRUP DWRQV YRXV SRXYH] P H FRQWFWHU DX RX SDU
P DLO QHVDWHQHWGHVWRJ QRG\ WHV# J P DLOFRP



1 RXV VRP P HV RXYHUW GX OXQGL DX VDP HGL MKVTX ¢ K SHQGDQW

VWRX WO « Wk
9 RLFL ORV GDVWHV «Y2 QHP HOW/ GH O« W«

e 9HQGUHGL HUS$R¥W |-WH GH @ EL® UH

e 6DP HGL  $R¥%W UHSDV 6DQJQHU

e 1 RXV SDUIFLSHURQV «JD®P HQWDX[ P DUFK«V QRFWUQHV HWUHSDV RW DQLV«V SDU
@1 FRP LW G DQLP DWRQV QHV VDP HGL DRY¥%W GLP DQFKH  DRY%WHWP HUFUHGL

DRYAW

1 RXV WHQLRQV «JD®P HQW ¢ YRXV UHP HUFLHU SRXU YRWH |LG«@W TXRWGLHQQH HW

SRXU YRWH SW«VHQFH ¢ QRV «Y«QHP HQW 6R\H] V%W TXH QRWH QRXYHQM «TXLSH

IDLWDX P LHX[ SRXU YRXV RIIUU XQ P D[P XP GH FKRL DX[ P HLGMXW SU| 1 RXV

G« YH®RSSRQV XQH RIIWH GH VHUYLFHV FRP S@GW TXL QH FHWH GH FWR°WH SRXU

FRUHVSRQGWH ¢ YRV EHVRLQV 5HWDLW G HVS2 FHV 3KRVRFRSLH HW ELHQW W

&RQVLIQH GH %RXWLAM VRGDVWUHDP ' H QRP EWHXVHV LG«HV HW SURNHW VRQW

HQFRUH HQ G« YHGRSSHP HQW

1 K«VIVWH] SDV ¢ QRXV VXLYUH VXU QRV U« VHDX[ VRFLDX]

7RXWH O« TXLSH GH O( SLFHQWJH YRXV VRXKDLWH XQ WEP V EHO« W
$ ELHQWIW

&HW« W HWNMNKVT X DX DRY2W @ P DLUH VHWD RXYHWWH DX SXEQF
[ XQGL P DUGL MHXGL YHQGUHGLGH K ¢ K

9RXV SRXYH] QRXV FRQVDFWAU SDU P DLO P DLUH EDFKHAMHUH# RUDQJH U

&21*<6 "' «7¢ ' (1 9275( $*(1&( 3267$/(
&20081$/( 84/(7 $8 $2+7

8 Q DUU-W P XQLFLSDOD «W SULV SDUO U/ H 0 DLUH GH @ %DFKHGMHULH DX
P RLV GH MDQYLHU "O FRQFHUQH @ FWDWRQ GH GHX[ S@MFHV EMXHV
G°WHV DUJ-WP LOXWHV GHYDQWQRWH $JHQFH 3RWDG &RP P XQDGH SHUP HWDQW
XQ DFF2 V V« FXUV« HWSURUVDLH DX[ FQHQW GH ODJHQFH
"O HVYW FRQWDW TXH GV B JOHV U«JLWDQW FHWH ] RQH E®IXH QH VRQW SDV
WHVSHFWHY DXWL GV LQIWDFWRQV ¢ FHW DUSW YRQW -WH FRQWDWHYV HW
VDQFWRQQ«HV FRQIRWP «P HQWDX[ GRLV HWU* JB{P HQWHQ YLI XHXU

0 HUFL G HQ UHVSHFWHU QHV W# JAHV




(16(0% ( /877216 &2175( /(6 -1&-9--7(6

1 RXV FRQWDVRQV FKDTXH VHP DLOH (H G« STWGH G« FKHW VDXYDJHV VXU QRWMH
FRP P XQH HQ SDUNFXQHU DXWRXU GHV FRQWLQHW VIWK«V VXU O( VSMQDGH
/| «RQ 0 LFKHO

&HWLQFLYLVP H HWU«YRODQWE SOXV G XQ VIMIH

e "OVD@WQRWH FRP P XQH

e "OREQJH OV DIHQW FRP P XQDX[ ¢ QHWR\ HU HWG«EDUDWHU FHV RUGXUHV

e "OUVTXH G HQWD°QHU ¢ VWP H @ IHUP HVWUH SDU G 6"572 0 GH FHV SRLOW GH
FRA@MFW SRXUWIDQWML SUDWT XHV DX TXRVGLHQ

"O HW UHJUHWDEQH GH FRQWDVWU FHWH VIVKDWRQ DQRW TXH GHV G«FKa VAULHV

H DAMQWE SUR[ LP LW¢ QRVDP P HQW¢ &RQGDW

1 RXV UWDSSHRQV TXH H G«STW VDXYDJH GRUGXUHV HW XQ G«QW
VDQFWRQQDE H

8Q W\ VW¥ P H GH YLG«R VXUYHLGDQFH YD ~WH LOWDGX GDQV G4V P RLV ¢ YHQLU
DXWRXU GHV FROWDLQHW GH OHVS@®QDGH HW QHV FRQWMHYHQDQW ULVT XHQW
GHV VDQFWRQV V« Y2 UHV

1 RXV FROQWDVRQV GH QRP EUHXVHV G«MHFVIRQV FDQLOHV HQ
SDUMFXQ@HU 5XH GH @ 5«SXEQTXH HWGDQV &1 SDUF GH M@
P DLUH

$ FHWHIITHW QRXV DYRQV LOQWDOX GHV GLVWLEXWAXW/
GH VDFV ¢ G«MHFWRQV FDQLQHV GDQV OH 3DUF GH D
0 DLUH HWGHYDQWO( SLFHQWMH

[ HV SURSU«VDUHV GH FKLHQV VRQWGRQF SU«V GH WDP DWHU
HW NHWHU OV G«NHFVIRQV GH HXW DQLP DX[ JWFH ¢ FHV
GLWULEXVHX W

1 RXV UDSSHRQV «JD®P HQW TXH @ QRQ WDP DWDJH GHV
G«NHFVIRQV FDQLQHV HW XQH LQILDFMRQ HW TXH OV
FRQWHYHQDQW VHURQWYHUE DQV«V



$ O«FRGI 9LFVRU * UDQG ODQQ«H VFRMLUMH DSSURFKH GH VD I1LQ &H VHP HVWUH D
HQFRWH «W UFKH HQ WHP SV IRUWV GRQWYRLFL GV SUQFLSDX|

/ H G«VRUP DLV UMKHO DSWV P LGL GH SDUWDJH LQWHUJ « Q« UDWRQQHO
FDUQDYDQHVTXH D HX QHX G4 YHQGUHGL P DW /HV D°Q«V GX YLADJIH
RQW XQH QRXYH@M IRLV WJD& GV HWRP DFV GH QRV SHWW «FRQHW ¢
JUDQG WHQIRUWGH FU-SHV HWERLWRQV GLYHWHV ' «JXLVHP HQW VRXULHV

ERQQH KXP HXU HW FKDQW & «VWDLW XQH EHAM MRXWQ«H SRXU VRXW OA
P RQGH

/H MIXGL PDW XQ QRXYHDX VSHFVWDF®! /H#D HW @ EDGILQH
FRP SDJQLH GHV WRLV FKDUGRQV D «W SURSRV« DX[ HQIDQW /H VK2P H
GH ODP Mk HWGX UHVSHFW«VIDLHQWE OKRQQHXU

/I H P DWW @ VRLkH FDUQDYDORW DQLV«H SDU @ 7LUHQ@H GX 53” D U«XQL
@IV IDP LGHV GRW GXQH VRUkH FRQYLYIDGH GH G«VWHQW HW SDWDJIH

. DUDRN« UHSDV HWFRQFRXW GH G« JXLVHP HQW«\VDLHQWDX SWIRJUWDP P H ' H
EHDX[ P RP HQW HWGH ODUI HQWU« FRA% SRXU G1V | XKWV SURNHW GX 53"

(Q DYULO @ 0 D# HVWLQWHUYHQXH ¢ O«FR® HWD SURSRV« ¢ VRXV GV «@ YHV
GHV DWQ@HW GH VHQVLELQVDWRQ DX[ DFFLGHQW GRP HVWIT XHV

/ HV GHX[ F@WHV P DVHUQHGAHY RQW« @Y« GHV GUITGIV GH @UYHV TXL VH
VRQW WDQVIRWP «HV GHYDQW HX[ HQ FRFFLQHAHV  7DQGLV TXH OV &3
SRXWXLYDLHQWMXW REVHUYDWRQV HW«YDIHV GH SRLIVWRQV HWSKDVP HV
GH GL | « IHQWAYV VRUMV

/ H P DL B RVR GHV «FRGHV RW DQLV« @& HOFRUH SDU @ 7LUHQUH GX 53”
D DIILFK« FRP SGW &DWRQ SGILQ 0 HUFL ¢ VRXV FHX[ TXL RQWSDUIFLS«

IH  MKLQ VRXV BV «® YHV RQWSUYV GIXW TXDUWIHW SRXU @ NRXUQ«H DX|
-DUGLQV GH &RGIWH $X SURIJWDP PH DWHQHW GH VFLHQFHV HWG DUV OA
P DWQ 3LTXH QLTXH SDUWDJ« SHQGDQWMTXHOMHV * UDQGV &3 RQWDLG« GV
SOXV NHXQHV 3 XLV LO\ D HX XQ WP SV GH NHX[ SDWP L GHVT XHY @1 IDP HX[
ME\ UQVKH Y«J«VDOGHV NDUGLQV GRQWQRXV DYRQV VRXV U« XWLV ¢ VRUMU
RXI /D MRXWQ«H «VDLIWWRYV FKDXGH HWV EUXP LVDWXW HWNHX[ G HDX
UHVWHURQW F HVW\VYAU GH ERQV VRXYHQLW SRXU GV HQIDQW HW®V DGXMHV
SU« VHQW



e /H MLQ GV «B@ YHV GH * 6 RQWYLVLW¢ GIXU I XWUH FADVWVH ¢ 3 H\ ULJ QDF
/H SDWDJH HQ &3 HVWXQH «VWDSH LP SRWDQWA SRXU HX[ HW®IXW |DP LMV
VRXW® P RQGH V\ SU«SDUH HQ GRXFHXU
e /H MKLQ NRXU GH [-WH  / HV WRLV «FR®V GX 53” VH VRQWUHWRX Y« HV
DYHF VRXWAV @iV IDP LGBV ¢ 6W 5DELHU DXVRXU GH NHX[ VSHFVDFGV HW
JUADGHV SRXU | -WWHU FHW¥ EHG DQQ«H TXL VH WP LQH
&HWH DQQ«H HQFRWH GV E«Q«YRGHV GH @ ELEQRVK2 TXH VH VRQW G«P HQ«V
SRXU DFFXHLAU WP V U«JX@ UHP HQWQHV WRLY FOWHV HW®IXU SUIRSRVHU GHV
GIFVWKUHV YDU«HV HW GH TXD@W &HV WP SV VRQW WAV LP SRUWDQW SRXU
GRQQHU ¢ QRV HQIDQW OHQYLIH GH Q@UH HWQH SMLVLU G « FRXWAHU GHV KLWRLUHV
%HDXFRXS GH SDWDJHV  EHDXFRXS GH  VRXYHQLW  EHDXFRXS
G DSSWHQWWVDJHV @D ERXJH ¢ / D %DFKHGMUH
3RXU @ UHQWk H GHV FKDQJHP HQW VRQWDQQRQF«V / «FRMH VHUD
FRP SRV«H G XQH FADVVH GH 736 36 06 XQH FVVH GH 0 6 * 6 HW XQH
FOWH GH &( / «TXLSH HQVHLIQDQWH UHQRXYHGH VH SU«SDUH ¢
DFFXHLGOU YRV HQIDQW SRXU XQH QRXYHGM DQQ«H G2V H SUHP LHU
VHSWHP EUH

$SUPV  SXXVIHXW DQQ«HV GH VHUYLFH
SDW«HV GDQV QRWH «FRG HQ VDQW
TX HQVHLIQDQW O P H 0 DUH /D®MQQH

GRQQH XQH ORXYH@H GUHFWRQ ¢ VD
FDUU2 UH 1 RXV ® WHP HUFLRQV
FKD@IXUHXVHP HQW SRXU VRQ G« YRXHP HQW
HWVRQ SWRIHWLRQQDA@VP H SHQGDQW VRX W
FHWH S«URGH DXSWV GH QRV HQIDQW

1 RXV XL VRXKDLVRQV XQH ERQQH LRXWM

0PH ' HBKLQH 5RXVWHO QRXV TXLWWH
«JDOHP HQW QRXV @ UHP HUFLRQV SRXU
VRQ G«YRXHP HQW HW VRQ LP SQFDWRQ
DXSWV GHV HQIDQW HW OKL VRXKDLWRQV
XQH ERQQH FRQWQXDWRQ



&HWH DQQ«H @ 7UHQWH GX 53" VHVWHQFRUH WHWRXW«H GV P DQFKHV HW
QRV « Y« QHP HQW RQWSHLUP LV GH U« FROMU GHV |RQGYV SRXU QRV « FRGHV

(Q QRYHP EWLH YRXV DYH] «W QRP EWHX[ ¢ G«JXVWHU G P HLGMHXU FRXVFRXV
GH @ WJIRQ  SXLV HQ l«YUHU FHUWDLQV VRQWYHQXV SDWDJHU XQH DSW V
P LGL NHX[ HWFU-SHV ¢ ORFFDVIRQ GH @ &KDQGH®IXU ¢ &KaWHV 6 HQ HVW
VXLYL XQ FDUQDYDO NDWDRN« ¢ / D %DFKHGHUH TXL D | DLWFKDQWIU HWGDQVHU
SHVW HWJUWDQGVY 3XLV G P DL @ J\ P QDVH VHVWHP S@ SRXU B QRVR TXL
QRXV D SHWP LV GH YRXV FRXYUU GH P DIJQULTXHV RW 1RXV \ DYRQV
DFFXHLAL SHWRQQHV (QILQ O MLO @ I-WH GHV «FRGIV D HX QHX
DYHF VRQ WDGIMRQQHOWUDIH GH @ VRP ER® HW® VSHFVDF®! GHV HQI DQW
1 RXV \ DYRQV GLWDX UHYRLJ ¢  HQVHLI QDQWAV GX 53” 0 D°WHVVH 0 DUH /D
%DFKHGUH 0 D°VWHWH ) DQQ\ HWO D°WHWH 6WSKDQLH 3H\ UJQDF 1 RXV
@IXU VRXKDLYRQV VRXW@® P HLABIXU SRXU @ VXLW GH ®4XU FDUU2 UH DLQVL TXH
GDQV XU YIH SHWRQQHA@M 1 RXV HQ SWRILRQV «JDMP HQWSRXU VRXKDLHU
@ ELHQYHQXH P D°WHWWH * « UDGBLQH HWP D°VWH 0 DWIK LHX

1 RXV VMQRQV ¢ UHP HUFLHU VRXWAYV GHV SHWRQQHV T XL QRXV RQWDLG«HV GDQV
® WDAVDWRQ GH QRV «Y«QHP HQW TXH FH VRIW @ P XQLFLSDQW OV
HQVHLIQDQWAYV @V DVWWRFIDWRQV @V GRQDWXW @IV FRP P HUEDQW OV
SDUHQW G «@ YHV GV %DFKHQ@ UIHV HW U VLGHQW GH YLADJHV YRLVLQV SRXU
BIXU VRXVIHQ RX GHV E«Q«YRGHV TXL YLHQQHQWQRXV SU-WHU P DLQ IRUM (W
VXWRXW Q RXEQRQV SDV GV HQIDQW GX 53" YRXV =VHV QRWH SURUW
5HQGH] YRXV G2V VHSWWP EWH SRXU GH QRXYH@HV DYHQVXUHV

%RQQHV YDFDQFHV ¢ VRXV ERQQH FKDQFH DX[ HQIDQW TXL HQWHQW DX
FRG JH HQ VHSWAP EUH HWELHQYHQXH ¢ FHX[ TXL QRXV UHNRLI QHQWGDQV O
53" ¢ @ UHQWkH

7LUHQUHP HQW YTWJHV / DXUH &«FLOH -XQH $QQH /\VIDQH &«QQH HW
9 DQHVVD

/ RUR &RXVFRXV

NDUDRN«
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/ H&RP W G $QLP DWRQV GH @ %DFKHA@HUH V HVYWU« XQL HQ 0 DWW GHUQLHU SRXL

O$ WHP EQH * «Q«UDM 8 Q QRXYHDX EXUHDX D «W «OX DYHF G DQFLHQQHV H\
GH QRXYHGBIV WV

3U«VLGHQWH O LFK2 QH * (1 (5($8

9LFH 3 U« VLGHQW (UF / $52 &+ (

-HDQ ) UDQERLV 0 257(// ( &

7U«VRULHU 7KLHUW * 5(17(5

9LFH 7U«VRUHU &KQR« 5(1$8"
6HFU«WDLUH $XU«@H 0 $5771

6HFU«WDLUH $ GMRLOQWH BRQLD &+ (9$// ( <

6DQV RXEQHU QRV | LG (HV E« Q« YRQHV
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SHVWRXU VXU @ 1LQ GH VDLVRQ DYHF (H SUHP LHU WVRXUQRL 8 8 931 0 DQ W«

XQH FKDM®XU DFFDEMQWA «TXLSHV GH MHXQHV NRXHXW RQW SDWIFLS« ¢
QRWH VRXWSUHP LHUVRXUWOQRLE8 8

0 HUFL DX[ HQIDQW SDWHQW HW«GXFDWXW SRXU FHWW EHAH U«XWIWA /D
NRXUWQ«H VHVWSRXWXLYIH DYHF O3 IWU GX FXE XQ WHSDV FRQYLYLDO DXVRXU
GXQ VDQJQHU ¢ M EWRFKH SWwF«Ge« G XQH HQWKkH HWVXLYL G XQ GHVVHWW

30V GH SDUAFLSDQW DP LV GX FOXE RQW WkSRQGX SU«VHQW P DGO Wk @
FDQLFX O

%HGH VRLU«H HQWHFTWHV GX NK LAHW DYHF SXV GH

SHUWRQQHV 8Q JWAQG P HUFL ¢ VRXWYV HW VRXV G-WH YHQX QRP EWHX]
GLP DQFKH MLAHW 9RWH SWVHQFH YRWH [LG«@W YRWH ERQQH KXP HXU
VRQWFH TXL IDIW@D W XWIW GH FHWH VRUkH GHYHQXH DX ILOGHV DQV XQH
EH@ WDGIMRQ GDQV @ YIH GH QRWH DVVRFIDWRQ HWGH QRWH YLA@DJH O HUFL
«JDAP HQW¢ VRXWHV FHAHV HWFHX[ TXLRQW XYW« HQ FRXQ@WHV F HVWSRXU

FHWH VRUkH SV G XQH YLQIWDLQH GH E«Q«YRGHV GX FOXE TXL RQW FRXUX
SDWRXWSRXU TXH VRXWVRLWSU-W¢E VWP SV

$ @ VDLVRQ SWRFKDLQH HQFRWH SXV IRUW HWG« VWP LQ«V

)25=$% 86%



m+RGL} HQ VZDKLQ FHVW® P RWTXH ORQ SWRQRQFH DYDQWG HQWHU FKH]
TXHOX XQ GDQV GV YLADIHV G $IUTXH GH O{ VW 8 QH P DQL2 UH UHVSHFWKHXVH
G DQQRQFHU VD SU«VHQFH XQ DSSHOGLVFUIHWE OKRVSLVDAW 3 XLV NH HQWHU
" 2Q \ WSRQG SDU XQ VRXUWIH XOQH LQYWDWRQ XQ WK« SDWDJ« XQH
FRQYHWDWRQ + RGL F HVWFH VHXLO FH P RP HQWG RXYHUXUH ¢ ODXWH 1 RVUH
DVWRFLDWRQ SRUM FH QRP SRXU DIILLP HU VD YRFDWRQ FU«HU GHV HVSDFHV
G «FKDQJH GH UHQFRQWH HWGH SDUDJIH DXVRXU GH ODUW GHV FXQXUHV HWGHV
VDYRLW + RGL DFFRP SDJQH QHV DUWVWHV DI ULFDLQV GDQV ® YDRULVDWRQ
HW@® GL I XVLRQ GH QHXU WIDYDLO ( GH QHV DLGH ¢ SURP RXYRLU HWYHQGUH
QHXW  XYUHV QRWP P HQW ¢ WDYHUW ORUJDQLVDWRQ G H[ SRVLWRQV
(QILQ QRWH REMHFVI HVW GH IDUH UD\RQQHU GV FXAOXWHV HW GV
FRQQDIWDQFHV Q@«HV ¢ O$IUTXH HQ LQYLWDQW FRQI«UHQFLHW DWIWDQV
DMV RX SRUMXW GH VDYRLWV ¢ YHQLU SDWDJ HU XU SDUIRGI GIXW J HVWHV
BIXW WFLW 3DUFH TXH FKDTXH UHQFRQWH HVWXQH SRUM RXYHUM FKDTXH
«FKDQJH XQH P DQL2 UIH G KDELVHU @1 P RQGH DXWHP HQW ( QWH] YRXV =VHV GV
ELHQYHQXV
&HW«We ¢ / D %DFKHGMULH GHV  XYUHV YHQXHV GX =LP EDEZ H
/ DLVWH] YRXV VXUSWHQGUH SDU @ EHDXW GHV VFXGWUHV HQ SLHUH GX
=P EDEZH H[ SRV«HV FHW«W ¢ / D %DFKHA@HUH &HV  XYUHV VRQWLWXHV GH
@ WDGIMRQ DWIMATXH GX SHXS® 6KRQD FRQQX SRXU VRQ VDYRLU |DUH
DQFHVWDO GDQV @ VDLAM GH @ SIHUH 8 QH LQYLWDWRQ DX YR\DJH ¢ WDYHW
ODUNHW@ FXAXUH G $1UTXH DXVWUDM ' «EXWGH OH[ SRVLWRQ 9 HQGUHGL
NK LGHW
2 XYHUAKUH WRXV QHV P HUFUHGLV HWVDP HGLV DSWV P LGL HQ -XLGMHWHW
$ RYAW
(QWkH QEUH  YHQH] QRP EUHX]

IHO0 272 &/ 8% HVWGH UHWRXUC¢ / $ %$&+ (//(5"( VRXV H QrRP GH
0&3 /(6 &52 92/(6 Fk« HQ G«FHP EWH
RL &RP P H SDU ®H SDW« QRXV
SURSRVHURQV SXVIHXW P DQU HWDWRQV
6 XLYH] QRXV VXU QRWJH VLVWH FURYRMHV 11U
FROQWFW FURYRMHV 11U
3 DWRX
7TRXWA O« TXLSH 3DVWRX 0 DUH 3 LHUUH
-HDQ / RXLV 6LYIDQH -IP P\ &DUQH ' DQLHO
' HGKIQH "VD (UF 9«WR 3KLMSH O0UR
(VIHQOH $QVRIOH "VDEHGM * RXJRX 0 DUH
) IDQFH 0 DUAQH 3KLARX / XGLYLQH <DQQLFN
6HWH HWO DUH YRXV VRXKDWHQW XQ WRV
EHO«W HWYRXV GLVHQW¢ WPV ELHQW W
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&KHUW KDELMWDQW GH / D %DFKHGMHULH

/D SWHP (2 UH VDLVRQ GH @ VRFL«W QRXYH@ GH FKDWH GH / D %DFKHGMUH
V HVW DFKHY«H P DUTXDQW XQH «WSH LP SRWDQW GDQV @ YIH GH QRWH
DVWRFLDVIRQ

$XNRXUG KXL OQRWH VRFL«W FRP S\ FKDWHXW DFWIV HW FRXYWH XQ
VHULVRLLH GH KHFVDUHV

%/ $1 ' (/% 63621

6 DQJ QHW EWDFHGIW OQRXV DYDLHQW «W DWULEX«V SRXU @ VDLVRQ
BXLW ¢ XQ WHFRXW EUDFHBIW VXSSP HQWLLHV QRXV RQW

«W DFFRUG«V SHWP HWDQWDLQVL @1 SU«@ YHP HQWGH  VDQJ QHW/

&HUYLG«V EUWFHGIWGH FHU QRXV D «W DWUEX« HWD «W XWQV« DYHF

VXFFa V

&HWH SWHP 12 UH VDLVRQ VHWW G«URX&H GDQV XQH H[ FH@HQW DP ELDQFH
DADQWV« UHX[ FRQYLYLD@W HWVRXNRXW GDQV G UHVSHFWGH @ IDXQH GH
OHQYLLRQQHP HQWHWGH @ U« J B1P HQVDWRQ

8Q JUWDQG P HUFL DX[ QRP EWHX[ SWRSU«VDLHV TXL QRXV IRQWFRQILDQFH HW
SHUWP HWHQWE @ FKDVWH GH V H[ HUFHU GDQV GH ERQQHV FRQGLWRQV

6L YRXV VRXKDLWH] UHMRLQGUH QRWJH «TXLSH G\ QDP LTXH HWSDVVLRQQ«H
Q K«VLWH] SDV ¢ QRXV FRQWFWHU DX

/ H UHSDV FKDP S-WJH RUJDQLV« SDU @ VRFL«W QRXYHGM GH FKDVVH OH
MKLGHW D U« XQL SOXV G XQH FHOWLQH GH SHUWRQQHV TXL RQW SX
SURILVHU G XQ P RP HQWFRQYLYLDOHWFK DQHX UHX |



/ D VDLVRQ GH FKDVVH V HYWWUWUP LQ«H DYHF (H SW«O® YHP HQWGH

VDQJ @QHW HW FKHYUHX LY

" XUDQWFHWH VDLVRQ OQRWH VRFL«W GH FKDVVH D «W YLFWP H GH QRP EUHX]

DFW YV GH P DOYHLADQFH DIILFKHVY GH WHSDV YDQGD@V«HV DUDFK«HV P DLV

DXWWL FHWDLQV SDQQHDX[ GH FKDVVH G«JWG«V 8 QH SMLQVH HQ JHQGDW P HUH

D «W G«SRV«H

&HWDLOQHV UXP HXW RX SWRSRV LQIRQG«Y RQWSX VHP HU ®H GRXWH TXDQW¢ D@

S«UHQOQMW GH OQRWH VRFL«W GH FKDWH 8QH (HWWH GH G«P HQW D «W&

HQYR\ «H DX[ SWSU«WUHV FRQFHW«Y 1RXV YRXV FRQILP RQV TXH

ODP LIFDH GH FKDWH GH /D 9% DFKH@HUH WHVWH ELHQ DFWYH HW VRXNRXW/

P RELAQV«H LGP H ¢ OHVSUWGH FRQYLYLD@QW HWGH WHVSHFWGX WWUULVRUH TXL

QRXV DQLP H GHSXLV (H G«EXW

$ FH NRXU QRXV FRP SVRQV XQH Gl DLQH G DGK«UHQW SIWRSU«VDUHV RX

KDEWDQW GH @ FRP P XQH 1 RXV UHP HUFLRQV OHQVHP E(H GHV SURSU«VDUHV

SRXU XU FRQIIDQFH HW @ P LVYH ¢ GLVSRVIVRQ GH GIXW VHUDLQV TXL

SHUWP HWHQW ¢ QRV P HP EWHV GH SUWDWI XHU FHWWH SDWIRQ GDQV XQ FDGUH

DP LFDOHWS LLYLX J L«

3RXU WRXV UHQVHLIQHP HQW YRXV SRXYH] QORXV FRQWFWU DX
HWRX DX

/| HQVHP E®H GH ODP LFD®H GH FKDVVH GH /D %DFKH@HUH YRXV WHP HUFLH HW

YRXV VRXKDIW GH SDVVHU XQ EHO« W«

/ H3U«VLGHQW 0 U0 HMRXQLDO$ QWK RQ\

&RP P H ® SIRXYHQW GV SKRVRV F HVWVRXNRXW GDQV @ NRIH HW @ ERQQH
KXP HXU TXH GV BHQFRQWHV GX FOXE VH U« DQVHQW &H SUHP LHU VHP HVWH D
« W ULFKH HQ DFWYLWV WRXWHV WR V U« XWLHV 7K«aWJH DYHF @ WJRXSH
GH 7DP QLHV -RXUQ«H DX 0 LQL* RO GH 0 RQWJQDF -RXUQ«H MIX[ ¢
/ DUUH HW VRUWH ¢ %RUW QHV 2 UJXHV 3RXU G4 H VHP HWUWH GH EHDX[
SURNHW VLP SGHV HWW\ P SDV VRQWE O«VKGH 0 HUFL ¢ @ 0 XQLFLSD@W SRXU VRQ
VRXVIHQ HWERQQHV YDFDQFHV ¢ VRXV
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6 HFWRQ &KRUDH

4 XHO XHV FKRUMMY RQWEWDY« @1 P DXYDLV WP SV 4 DYULO¢ 6WS5 DELHU GRW GH
@ MRXWQ«H GX 3UQWAP SV GDQV ORWHL@ RWDQLV«H SDU / HV ' DQG\V 0 DQFKRW
/H PDL QRXV «WRQV SUVHQW DX 0 RQXP HQWDX[ 0 RUW $ @ GHP DQGH GH
0 RQVHLIQHXU / H 3UQFH 3KLASSH " G $UDXFDQLH HWGH 3DVWDIRQLH QRXV VRP P HV
D@V FKDQWAU @ 0 HVWH GX %FHQWAQDLUH GH @ QDLVWDQFH G $ QVRLQH GH 7RXQHQV ¢
O«JQVH DEEDVWD® GH 7RXUMRLUDF 4 P DL &RP P H VRXV GV DQV QRWH FKRUDGH D
SDWIFLS« ¢ @ |-V GH @ 6W-HDQ RWDQLV«H SDU & & XE GH O$P Mk GH 3H\ ULJQDF
3RXU @1 GHX[ 2P H VHP HWUH QRXV DYRQV G«M ¢ QRWH SURJWDP P H GV P HWHV
YRVEYHV VXLYDQVHV

e ® DRYWC¢ /D %DFKHAGHUH ¢ K

DRY%W¢ $] HUDWE K

DR¥%W¢ 1 DLKDF ¢ K

DR¥%W¢ 7RXWRLUDF ¢ K

QRYHP EUH ¢ 0 RQWJQDF ¢ K SRXU

e

e ® P HVVH DYHF @ &RQI U«UH GX 0 LHOHWGHV $ EHLAMV HQ 3 « ULJRUG

e 04 QRYHP EUH FRP P «P RUDWRQ DX 0 RQXP HQWDX[ 0 RUW

' DXWHV SURNHW GH FRQFHUW VRQWHQ FRXW/

0 HUFL ¢ $ QQHQHV 9DQ * RP SHOGH QRXV DYRLU GLUL]«V SHQGDQW  DQV
%LHQYHQXH ¢ &DWKHULQH %UXQHW TXL D DFFHSW GH  UHP SMFHU

1 RXV VRP P HV VRXNRXW ¢ @ UHFKHUFKH GH QRXYHAMV YRL Q K«VIVH] SDV ¢ YHQLU
QRXV WHNRLQGWH G2V VHSWAP ELH @ P HUFLIHGL GH K ¢ K ¢ @ VDM
SRQ YDAIQWA GH / D %DFKHGBUH

6 HFWRQ 7 K«aWH

1RWH WRXSH &RXU HW -DUGLQ V HWW «VRII«H HW QRXV
FRP SVRQV  DXNRXUG KXL VK « o VWHX[ VHV  DX]

SHUWRQQDQ@WV DXWL YDU«HV TX DWDFKDQVHY

/ D SHWWH FRP SDJQLH VH SURGXLUD 4 GLP DQFKH  DRY:W
SURFKDLQ SRXU QRWJH |-WH YRWYH GDQV H SDUF GH @
0DLUH ¢ K

(@ D HX ORFFDVIRQ GH SWkVHQWAU VRQ WDYDLO¢ $XUDF DX

P RLV GH P DL GHUQLHU

$RW ELHQ HQWQGX QRXV SWSDLRQV VL VRXW«YRXXH ELHQ

XQ QRXYHDX VSHFVDF®{ SRXU 1 SUQWAP SV SURFKDLQ HW
HVS«URQV YRXV \ UHWRXYHU QRP EUHX]

* WFH ¢ YRXV QRXV SRXYRQV DGNRLQGWH XQ SHVIW S@VHDX

WAFKQLTXH P HWDQW HQ YDGHXU @ UHS U« VHQVDVIRQ HW QRXV
YRXV HQ WHP HFIRQV $@®RW ¢ WRV ELHQWW VXU OV
SMQFKHV 7K« \WIDMP HQWY T WH
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Y%RQNRXU ¢ VRXVHV HWVRXV

3UQWP SV «W F HVW® SGILQH DFWYLW GH @ IDXQH &KH] 1 DWKU 2 SKLD
«JD®P HQWDYHF HQWH DXWHV «Y«QHP HQW @ QDLWDQFH G DGRUDEGHV SHWW
VSDIKHWIY VRXWYHUW SKRWR $SUAV @ IRWP DWRQ GH @ IXWUWH %] DGH
GH 6HFRXW $QLP D@HW GH ' RUGRJQH HQ P DL GDQV QRV QRFDX[ FHW «W
VHURQW RW DQLV«HV GHV NRXUQ«HV GH G«FRXYHWWHV GH IRWP DWRQV HW GH
G« YHRSSHP HQW SWRIHWIRQQHO RXYHUMV ¢ VRXWAYV HW VRXV  VRLIQHXW/
DQLP DQHW DWLWDQW Y« W UQDUHY FDQGLGDW &HUWM LFDW ' H &DSDFLW P DLV
DXWL SDUIFXQHW / HV VHWIRQV V RUW DQLVHQW VXU GHP DQGH RX RW GHV
GDWHV SXEQ@«HV VXU QRV SDJHV ) DFHERRN HW QWDJ UDP

8 Q VHUSHQW FKH] YRXV " 6L QRXV VRP P HV GLVSRQLEQHV QRXV YHQRQV
YRXV HQ G« EDUUDVVHU SRXU 4 UHG FKHU VXU XQ VLWH DGDS W

( WARXMRXW ¢ GLVSRVLWRQ GHV DXWJHV DVWRV GLDSRUDP DV G«FRXYHUWH

FRQQDLVVDQFH

%RQ « W ¢ WRXWHV HWWRXV

* <0 (48 -%5(

&HWH DQQ«H D YX FUR°WH FRQVLG«UDE@®P HQWQRWH HI | HF\W

m/ H ERXFKH ¢ RUHLAGH } D ELHQ IRQFWRQQ« HWHV V« DQFHV G HWDLV JWFH ¢
QRWH G\ QDP LTXH $QLP DWIFH RQWELHQ FRQYDLQFX GV QRXYH@V &RP P H
FKDTXH DQQ«H XQ WHSDV GH ODP Mk YLHQW FCJ VKUHU FHWH DQQ«H VSRUMYH
1 RXV DARQV IDUH XQH SHVIMH SDXVH SHQGDQW GV YDFDQFHV HW FRP SVRQV
UHSUWHQGUH mGH SLHG IHWP H } HQ VHSWHP EWH 6L YRXV YRX®] YRXV MNRLQGWH ¢
QRXV F HYWDYHF S@LVLU TXH QRXV YRXV DFFXHLAMURQV

1 RXV UHP HUFLRQV XQH IRLV GH SOXV / D 0 XQLFLSDAQW SRXU VRQ DLGH

/ D 3U«VLGHOWH $0
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1RXV DYRQV SRXWAXLYL QRV V«DQFHV DYHF
G\QDP LVP H FRQYDLQFXV GDYRW XQH IRWP H
RAOP SITXH SRXU DIIRQWU O«W 4 XHO XHV
P RP HQW GH FRQYLYLDQ\W&

JDIWH GHV WRLV  UHSDV DX UHWDXUDQW ILQ
MLQ 1RXV YRXV GRQQRQV WHQGH] YRXV HQ
VHSVWHP EUH WVRXV OHV P DUGLVGH K ¢ K
3WHP 2 WHV  V«DQFHV JWDWKLWAV  YHQH] OV
G«FRXYUU %HO«W ¢ WRXV

&21)5(5~ '8 0o/ (7' (6$% /(6 (1 3(5-*25"
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6 XU SURSRVIMIRQV GH 5RMQG 028/"1"(5 9LFH 3WVIGHQW HQ FKDWH GHV
[LODQFHV HW' RP LQLTXH %2 864 8 (7 SWVLGHQW XQ IRQG GH FRQFRXW GH
VRXWHQ DX[ FRP P XQHV D «W YRW SDU H FRQVHLOFRP P XQDXVDLH

/D &&7+31 VHQIDIJH VXU XQ DFFRP SDJQHP HQW GH VXU XQH
S«URGH GH VLI DQV SRXU XQ SUIRMHWVRVDO ¢ OLQYHWWNVVHP HQWRFDO GH
0 3RXUFH® HAH SW<YRLW

8 QH HQYHMRSSH GH DQQXHOY/
8 Q GRWLHU SDU FRP P XQH DYHF XQ WDX[ GH VXU XQH EDVH
«QILE® SMIRQQ«H FXP XMWYHP HQW ¢ VDFKDQW TXH

U JAHP HQWUHP HQW H IRQGV GH FRQFRXW QH SRXUJD SDV G« SDVVHU
GX WHVW ¢ FKDWH SRW¢ SDU @ FRP P XQH

/ H SUIRNHW SURSRV« SDU @ FRP P XQH VHWD XQ «TXLSHP HQW ILQDQF« SDU M@
VHFVIRQ G LQYHVWIAMVHP HQW

([ HP SGH GH SWRNHW « @J LEGHV

+ DELVDW GRIHP HQW FRP P XQDX[ $P «QDJHP HQWGH ERXW E=WWP HQW
FRP P XQDX[ LQI UDVWWUXFWXUHV FRP P X QDGHV

9RLUH VHFVIRQ LQYHWIWVHP HQW SRXU GV FRP P XQHV GH P RLQV GH

K DE VDQW
" D «JDMP HQW«W UHWHQX G SUQFLSH G XQ m GLRIW¢ VADIH } GDQV XQH
QP LW DWULEXVYH GH GH IRQGV GH FRQFRXW VXU XQH S« URGH GH

DQV SDU FRP P XQH

/' H GRWIHU SW<VHQW SDU BV FRP P XQHV VHWD XQH RS«WDWWRQ m SU-WA ¢
G« P DUHU DYHF GHV WDYDX[ G«EXWV VXU OH[ HUFLFH

&H GLVSRVIWI P LV HQ SMFH SDU M@ &&7+31 HVW M WVXOMW GH VRQ
SURMAW GH WHUULWRLUH TXL D SRXU REMHW G DFFRP SDJQHU (HV FRP P XQHV
DX WWJH GH ODWMDFWYLW WHUULMVRULDOH HWSRXU SDQHU ¢ @ GLVSDULWRQ
GH FHUWDLQV | LQDQFHP HQW SXEQFV
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