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&KHW P HP EWHV

6L FUVH VDQWIDLLH @«H ¢ @ &2 9, D
J«Q«U< HQ ) IDQFH XQ HA:  pH2ubSp
®Db HI2XH/ P2& SHP2u pHES

®1§8 Php2H1 ®u: D25 ®: p:/ Ssp:) M
SK«QRP 2 QH D SURULSRVMI «VDIWG« M
REVHU/DE B GHS XLV T XHQ XHV DQQ«HV
$ XNRXUG KXL @ SIREQP DI XH GH

@\ SHU W< T XHQVDVIRQ GH QRP EWHX][
HVS DFHV QDWHY REVHUY«H GHSXLV
SOXMHX W/ DQQ«HV SDWR[ \ WAIT XH HQ
HWDSSHQH ¢ SHUGXWHU¢ @YHQLU QH

P DQT XH SDV GH T XHWIRQQHUHW

P RELMVHUS5 LYDJ HV GH ) LDQFH

& DUFHWH VHQGDQFH HQJ HQGLH GHV
[2 ' a1y SHLPu: Sh2Mu: : P2®u

V1 2uPn H122kH Ru: VXU T XHQVIDVIRQ
DX G«VWIP HQWG DXWHV HVS DFHV
DUEMDUHP HOWMRXYV W T XHQWV
GHWUXFVIRQ G KDEWDW HWGH P LAOHX]
QDWW UHY G«DQJ HP HOWGH @ | DXQH HWGH
@ IR LOFLYLOWV T XL S HUK LE HOW
ELIHQ -WH GH @ SRS XMWRQ RRFDA HWID
TXDAW¥ GX V« RXUGHV YIMVAX U/ HW
G« J IDGHQW®BIX UFRK DE VDMIRQ

(QQCOHVS2FH qu: hT8P: puHGu:
[ Bb  uy p Heu PuiH  SEu:
H/ P2auy b:§ S H:. $IOM
TXDQG ® 3 DUF QDVIRQDOGHV &DMQT XHV
VDDWP H GH Y FROWDW HWMOQWDXH GHV
FRQWH P HVXUHV S« HQQHV G DXWHV
VAHULVRUHY HWWUX FVWHY GH J HWIRQ
HQWHQGHQWFRQUG« LHU@®
VXU UcT XHQUDMIRQ FRP P H XQH
RSSRUXQW¥ GH G« YHRRSSHP HQW
«FRQRP LT XH HWRXUMAT XH

/ D VWKDVIRQ H[ LJH G«VRWP DLV GH SRX\WWHU
® W B[ LRQ DX GH® GH @ VHX®1 J HWMRQ
GH FUMVH HQJ HQGU«H SDUM &2 9,' HW
GH WIGFKIWGE GHV: ®PH : / T2u  u:
1PP21/ ®u HSPn/2 ! &1y SHLPu: (
&RP P HQWVRX@J HUBH HVS DFHV QDK LHY
TXLVRXI I HQWGH VXU U< T XHQVDRQ “

&RP P HQWWDQMVIRLP HUFHWDS SRUAGH
QRXYHDX[ YIMVHXW/ HQ VRXUFH GH

G« YHRSSHP HOW«FRQRP LT XH HW
VRXUMAIT XH SRXUGHV HVS DFHV VRXV

IUT XHQW V" &RP P HQW DLLH GH FH
QRXYHOHQJ RXHP HQWGH @ SDUAGH
YIMVHX U/ SHX KDE WX« V ¢ 1U<T XHQVHAU BV
HVSDFHV QDWW HYY XQH RSSRUMXQLW
GBGXT XHUHWGH VHQUE LOVHUDX LHVS HFW
GH @ ELRGLYHUAWY "
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§:: 8EH  SRXUVRQ DWHP EQH

J « QDB HWD WHOXH GHV  HUY $ VHQHUY GH
5LYDJHV GH ) LDQFH / REMIFW "

3 IRVSHFVWU DYHF HWSRXUHV DGK « LHQW
GHV VROXVIRQV G DYHQLUSRXUP HX[
DFFXHL@MUM SXEQF GDQV GHV VWUILVRLLHV
ELHQ J «UceV ( WWRXWFHM |RUNV GH QRV
QRXYHDX[ RXVKY GH FRP P XQLFDVIRQ MW
LOVHLOHW DQOXDLLH QXP «UTXH IL® GH
SIRP RURQ

" HVHOMIX[ ¢ IHBIYHU GHVP R\ HQV ¢

S« IHQQWHU GHV GHYLIHW ¢ DFVIRQQHU GHV
HQFRQWHV ¢ SWRIWDP P HU &85 fu
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&KDUHQWM 0 DUMP H
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) IRQMQDQ M 3H WDGH $' (1$
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&RQVHLY ' «SDUMP HQVDX[ 1 RUG 3DV GH &DMDLY
(38 60 (' (1 60 UDIHGHBRP P H * LDQG
@AMRLDO3 LFDUG

&RP P XQHV %RX@JIQH VXUO HU / H 7RXTXHW3 DUV
3MIH / H&WRWR\

$ WRFLDWRQV HW) « G« LDVIRQV  5LYDIHV 3LRSUHV $6$
GHV' XQHVGX 3DVGH&DDMY )" & GHM®6BRP P H
)' 3 GHMG6RP P H &(1 +DXW GH ) LDQFH

1250 $1'

&RQVHLY ' «SDUMP HQVDX[ &DOYDGRV

6HLQH 0 DUMP H

(3& 60 GHV HVSDFHV QDVWUHODMRLDX|

GH@®O0 DQFKH  6<0 (/

&RP P XQHV &R@HYLAD VXUO HU 9LEBLY/ VXU O HU
&KHLERXW HQ &RAQUD -X@RX YLQB

$ WRFLDWRQV HW) « G« LDVIRQV ' & GH BHLOH

0 DUMP H 0 DIVRQ GH Q{ WXDILH &3~ 9D@H GH
@ UWH )" & GH® 0 DQFKH

b (7$* 1 (

&RQVHLO5 «JLIRQDO %4UHVIRI QH

&RQVHLY ' « SDUMIP HQVDX[ ) LODMALH

(3& 60 * LDQG 61\ &DS G( UrX\ &DS ) UKHO &G&
&YW G (P HWDXGH 60 * LDQG 6LV 3RLOWA GX 5D] &DS
61] XQ &G& 3D\ VILIRXGHQ 6XG &G& 3D\ V GARIVH
&G& 3D\ VGHV$EHW/ &RP P XQDXW / HVQHYHQ &1 W
GHV / «JHQGHV &G& 3D\ V) RXHVQDQVDLY / RUHQW
$JI®P «IDURQ 315 GX * ROH GX 0 RLELKDQ 60

* LDQG 61V * YUHV 4 XLIEHLRQ

&RP P XQHV 7W<YHQHXF 3HURV * XILHF -® GH EDW
3HQYHQDQ * XDW«Q\  3GIXP HXU %RGRX

3@®XJ UHVFDQW &@RK DU/ &DUQR- W&LR] RQ ) RXHVQDQW
* XLGHO/ RFP DUDTXHU * aYUHV 6«Qx

$ WRFLDWRQV HW) « G« LDVIRQV  / HV * @QDQV
%4HVIDI QH 9LYDOWA  6( 31 %

3$<6' (/$/2-5(

&ROVHLY ' «SDUMP HQVDX[ / RILH $V@DQUT XH
&RP P XQHV 6DIOWILHYLQ GBIV 3LQV / D) DXWA VXU
0 HU / HV 6DEGV G 2 BRQQH

$ WRFLDWRQV HW) «G«IDVRQV )’ &

1289(//( $48-7$- (

&RQVHLO5 « JLIRQDO 1 RXYH@ $ TXIVDLOH

&RQVHLY ' « SDUMP HQVDX[  &KDUHQWA O DUMP H
(3& 315 GX 0 DDV 3RIMYIQ &G& GH OB G2 @LRQ
&G& GH GBI GH5« &$ 5R\ DQ $VDQWIXH 60 GH @

' XQH GX 31MW60 GH JHWIRQ GX 0 DDV G2

&RP P XQHV &KoVAMDLARQ 3MIH ) RXDV

3RUAGHV %DUTXHV 6DIQW HQLY G2 @URQ / D 7HWH GH
%XFK 7DUDRV * X«VIKDU  + HQGD\ H

$ WRFLDWRQV HW) « G« LDVIRQV

&(1 1 RXYH@ $TXIVDIQH )' & &KDUHQWA O DUMP H
&3~ 0 HGRF &XWXP D &3~ / LWRLDOYDVT XH

1$721$/

2 S« LDVHX WV SXEQFV

2 [1LFH 1 DARQDOGHV ) RU-W &RQVHUYDVRLLH GX MAMRLDO
$ WRFLDWRQV HW) « G« LDIRQV

) «G«DMRQ GHV315 GH) LDQFH /32 ) LDQFH

) «G«LDIRQ QDVIRQD®! GHY FKDWHXU/ 6131 ) LDQFH

28&&7$1 A

&RQVHLO5 «JLRQDO 2 FFMDQLH

(3& &$ +«IDXOW0 «GIWVAUDQ«H 0 RQVBHMHU

0 «GIMAUDQ«H 0 «WRSR® &$ GX * LDQG 1 DLERQQH
315 GH® 1 DLERQQDIVH 60 &DP DU XH * DUGRLVH
&RP P XQHV ) ®XU G$XGH / HXFDWA

/D3D® H ) LRQWI QDQ @ 3H\ WDGH / DWHV
3DDYDV BV ) RW 9HQGLHV / H* DX GX 5RL
<VDEQWHP HQW SXEQFV

(= 0 «GIMAUDQ«H

$ WRFLDWRQV HW) « G« LDWRQV

&(1 2FFVDQIH $' (1% )' & GH Or «DXQV

)" & GX* DUG

3529(1&( $/3(6 & 7(' $=85
&RQVHLO5 «JIRQDO 5«JIRQ 68"

&RQVHLY ' «SDUMP HQVDX[

YRXFKHV GX 5KTQH $CSHV 0 DUMP HV

(3&— 0 «WRSR® 7RX@RQ 3 RYHQFH

0 «GIVMUDQ«H 0 «WRSR®I $1] 0 DU/HLEB 3URYHQFH 6—
GH CDQFLHQQH SRXGUHUH GH 6W&KDP DV 6-$132 8
&RP P XQHV $UBNV 0 DUHLGB! 0 DUAOXHV O LLDP DV
6DLOWEKDP DV 6DLOWAV 0 DUHV GH @ 0 HU 3RUABDLQW
/ RXLV GX 5K QH / D &LIRVDW/ D &Rl 9D® HU
&DYDMLLH VXUO HU 5DP DVXH@ 6DLOW? LRSH|
7K«RX®1 VXUP HU $ QUEHV

<CVDE@WHP HQW SXEQFV G «VDW

3DUF 1 DURQDOGHV &DMQT XHV

3DUF QDURQDOGH 3 RUM& LRV

$ WRFLDWRQV HW) «G«LDVIRQV  &( 1 3$&$

) RQGDWRQ 7RXUGX 9DMW/ HV $P LV GX 0 DWDLV GX
9LIXHILDW/ H' RP DIQH GX 5D\RO)" & GX 9DU

&2 56(

&RABIFVIYLVWEV VHULYRUDGHV

&ROIPAYIY GH &RUH

(3&— 6-* HWIRQ GHV HVSDFHV QDWUHW
@AMRWDX|[ GX VDUMQDLY (/-6$

< VDE@WHP HQW SXEQFV

2 1 LFH GH CHQYLLRQQHP HQW&RU/M

&RP P XQHV &RUEDID $MFFIR %RQUDFIR
3LDQRWRQ & DTEDUHAR

2875( 0 (5

&RQVHLO5 «JLIRQDO / D 5«XQIRQ

(38— &RAPIPVIYIW GH 6DLOWO DUAR &G$ ( VSDFH 6XG
0 DUAQLTXH

&RP P XQHV 7HUH GH + DXWO0 RUQH ¢ O DX
6LOQDP DU $Z D® <DQP DSR 3DAD

5«P ILH 0 ROWRO / H* RVHU

2 S« UDWHX WV SXEQFV

3DUF 1 DAIRQDOGH * XDGH®XSH $JHQFH WULVRUDG
GH CHQYLLRQQHP HQWGH 6 DLOWIDUM«BIP \

$ WRFLDWRQV HW) « G« LDWRQV

. ZDVD . DUMR $* $0 -6

/ $&6

(3& 60 G$P «QDIHP HQWHWGH ' « YHRSSHP HOWGH
6HUH 3RQERQ 60 GX / DF GH 9 DWLYL? LH

&RP P XQHV /XJUQ 6FLH 6DV &XWDQ 2 QR]

0 RLLDQV HQ 0 RQVIRJQH

$ WRFLDVIRQV HW) « G« LDWRQV

$WHUY/ &(1 +DXVM 6DYRLH
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" HSXLV VD FL«DVIRQ HQ 5LYDIHV GH ) LDQFH
HW\GHYHQXH XQH DWRFLDARQ LOFRQVRX LQDE B
GH @ SWVHWYDVRQ GX GARUDOHWGHY @FV

( @1 HW\Q«H GH @ YRBRQW SDUMJ «H GX
&RQVHUYDVRILH GX @ARUDOHWGH SOVHXUY
JHVWRQQDLLHY VRX K DIVDXQWE « Q| LFLHU G XQH
VWXFWUH UHI LRXSDQWBIV FREDIPAY LAY
DWRFIDARQV RS« DXU/ SXEQFV U« SDUAY VXU
@ VULVRLLH QDWRQDO

(@D DQQ«H DSV V DQQ«H RU DQLV« GHV
UHQFRQWHV UcJ LRQDBV HWQDIRQD®B SURSRV«
GHV VHUYLFHV H| FO(MUV DX[ P HP ELHV GX U<VHDX
SRUA @ YRL GHV JHWIRQQDLLHV VXU GHV VXMW
¢ JWDQGV HOMIX[  6RQ KIWRLLH HVWUFKH HW
KXP DIQH SRQPW«H GH QRP EUHXVHV U X\WLVKV
HWGH S«URGHV SOXV GlI | LFLGV VXLP RQWHV SDU
CDWRFIDVRQ

5LYDIHV GH ) LDQFH [«G? LH UHSU«VHQW DQLP H
HWYDERUVH B U« VHDX QDRQDOGH
JHWIRQQDILHV G HVSDFHV QDWUHY @MRLDX[ HW
OFXVWHY SUVHUY«V HQ @HQ « WRIMDYHF ®f
&RQVHUYDVRLLH GX @ARLDO ( @1 VH SRUVIRQQH
U VROXP HQWHQ LOVHURFXVIAXU GHV SRXYRLLY
SXEQFV HWHQ SLRP RWAXU QDVXUHOGH @
SW<VHUYDARQ HWGH @ JHWIRQ GXDE®!

G HVSDFHV H[ FHSVIRQQHY

5(35<6(17(5 GV DGK«UHQW HWHUYLU BIXWV/
LOWU-W

$1-0 (5 ® WkVHDX GHV JHWIRQQDLLHV SDU
GHV LHQFRQWHV GH SWR[ IP W GHV
SWHWIMRQV Hl FOXMYHV  FRQVHLOWAFK QLT XH
IRWP DARQ VHUYLFH MUGLTXH YHLaTB

9%/ 25-6(5 ®GIVDGK«WHQW «XV

VHAFK QLFLHQV HAMODUGHV  HQ SWRP RXYDQW
®IXW DFMRQV GH JHWIRQ H[ HP SMLLHV
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-

)5¢48(17$7-21
7ULHU BV BICRQV GH @ SDQG«P H HWP DWAVHU

® | UcT XHQVMRQ

6(17«5"'8 /-7725%/
6HQUHU SUVHUY<«  VAULLVRRLLH | U T XHQWE

T)92.62(9)0S+.

1(772<$*( "' (63/$*(6
1 HWR\ DIH WDIVRQQ«  S@J HV SUVHUY«HV

/

'<1$048( &T72<(11(
3XEQF VHOVIELMV« HW«GXT X« E«Qu YRGBV
P RELOV«V

%-2"' -9(56-7¢
* HWIRQ SHU RWP DQWA ELRGLYHUIMW SU<VHUY«H

«<526-21 &-7-S5( 68%0 (5621
0 $5-1 (
* HWIRQ DGDSWH UVT XHV DWQX«V

)-1$1&(0 (17
* HWMIRQ | LQDQF«H @ARLDOS U« VHUY«

17(51$7218%/
' H5LYDIHV GH ) LDQFH DX[ WYDJHV GX P RQGH
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/ D FUVH VDQIVDILH D ERX®IYHWA« BV U« DDWY

HWRSDFL L BV SHWSHPMYHY GHV

JHWIRQQDLLHV G HVSDFHV QDVKUHY GARLDX|

HWIDFXVWHY SLRWI «V | HV P HVXUHV

«YROXVIYHV GH FRQILQHP HQWHW

G«FRQILQHP HQW BN SLREGP DT XHV Qx<HV ¢ 7°5(5/7(6/(%16"' (/9%
OLQ« GV VXU U TXHQUIMRQ GHV VIVIAV HWDX( 3$1' <0 ”( (7 0 $-%5"6(5
GLVSRVMRQV ¢ DGRSWU FHMD BV .,

TXHWIRQQH HWFRP S®1 LI IH BXUP MRQ [$)5<48(1787"21
5LYDJHV GH ) DQFH VHWHP SDU«H GH FHWH
VK«P DT XH DILQ G\ DSSRUMUDX SOXV YLVM
GHV U« SRQVHV RS« DVIRQQHTBV HW

SUkI LIXUHU GH QRXYH@V RUHQVMRQV GH
JHWIRQ ¢ CDYHQIU
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/ H VHQWHU GX MARUDOFRQWIMXH XQ GIYIHUGH
G«FRXYHUM GHV UFKHWHV @AVRUDBV SRXU B , i

SXEQF HWXQ DWUDWWRXUMAITXH P DIHXU [(65(72856 " (;3<5"(1&(6
SRXU®V FREHFIMWY RFDBNV &H VHQUWHU "(6 &2/ (&77977<6

SUQFLSD®P HQAWGHWIRQ« DX[ SL«VRQV 128557"66(17"' (6" <%$76
LHTXIHUAXQ HQUHAFQ HVWXQH JHWIRQ &216758&7")6 0 (77$17 (1
DGP LQIMADVMNMH MUGITXH 1LQDQFI2 LH HW (: (5*8( ' (6

WAFKQITXH  VS«FULTXHV SW<VHUYDQW :

QT XIQEWH HOWH P IVH HQ YD®IXUHW 352% <0 $7748(6

SIRWIPMRQ 5LYDIHV GH ) LDQFH S VRX WAV 5¢&855(17(6 <«526721

®V DP «QRUDRQV SRMQUH@HY GH @ &—7"S5( 633/ 0"//()(8”"/1(
JHWIRQ GX 6HQWHU GX @ARLDO GH SXXV HQ $' 0717675$7")

SQAXV | LkTXHQW P DLV REMMWGH

SWREGP DI XHV U< FXUHQWAV
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( [ FHSVIRQQHOYHRWAXU G DWUDFVAIYLVY
VRXUMAIT XH GHV VULVRLLHY BV S@J HV VRQW
VRS VRXYHQWUkGXIVIAV GDQV QP DJHUH 352027721 ' (6 9(5786
SRSXMILH ¢ GDYDVWI«WIQGXHGHVDECBHLEQ &21-8*8¢(6"'8 1(772<%*(
HWG XQH SLRSUHW P P DFX&H G«Gl«H DX ,

@MUV GH ERUG GH P HU  NRQH mFDUM 5$76211« 3285 /%

SRWD®1} TXLOH P ROWH UHQ GH BIXW/ 5(&2148@&( ' (6 3$<6%$* (6
U<DDA XWDA FRP SO W HW LDJ LOW [ (" <«<9(/233(0(17" (/%

/ HVTXH@V RQWRXWE JDJQHUG XQ %'2' "9(56"7< [$/877(
QHWR\ DJH DSSLRSU« WAOT XH 5LYDIHV GH 82175( | <526"°21 &—7"35(
) LDQFH CD G DERUG H[ S«UP HQW DYHF GHV
JHWIRQQDLLHV YR&RQVBLLHV DYDQWGH G
G«FAQHUVRXV |RWP H GH JXIGH SUDWIT XH HW
GH IRLP DMIRQV RS« IDIRQQHTBV
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5(35(6(17$721 /2 %%<-1*
0 RELOVDVIRQ SRQT XH GH QRV P HP EWHV

5(1&2175(6
' «P RQWUDMRQ G LQMDWYHV H[ HP S@LLHV
G« YHRSS«HV SDUQRV P HP EUHV

)250 $7-21
' HV P RGX®V DGDSWYV DX VMUUVRUH GHV
P HP EWHV GLVSRQLE®V SRXU LOVIMUYHQLU

$66-67$1&(6
" HV VHUYLFHV H FOXMUV W«VHWY«V ¢ QRV

DGK« LHQW

&20081-&$7-21
$ YHF QRV FREDERWDWAXW (' RXJ« FRP
%XUWHDX :  FREDOWRP
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DQV VRXVHV GV LOWDQFHV RX VRQW

GLVFXW«V GV HOMWX[ GH JHWIRQ

>

¢ @ FRQI «HQFH GHV DILHV SLRWJI«HV ¢
C |11FH | LDQEDLY GH @ 94RGLYHUAW

DX FRQVHLOG DGP LQMWDVRQ GH * HWIHV
3LRSHV

DX SWRIWDP P H/ LIH 0 DWKD SLQRW SDU
@)% / REMIPW HWG DP «QRUHU G<VIDW
GH FRQVHUYDVRQ GHV KDELVW QDWW UHY
P DUQV QRVDP P HQWG RXWH P HU

DX JWRXSH P DFLRG«FKHW SI&RW SDU®

0 LOMWH GH @ WDQVMRQ «FR®RILT XH HW

VRQGDLULH

DX FOXE ' RP DIQH SXEQF P DUMP H
P «GIMAUDQ«HQ VXU® TXHWIRQ GX
VHOVWHU GX @MARLDO

DX FRP W GH SIE&RVI2JH GH ORS«WDWMRQ
$WHQMRQ RQ P DUFKH VXUGHV RHXIV
SIBRW SDU @1 &RQVHUYDVRLLH GX @MRLDO

DX JWRXSH GH WDYDLO * DUGH] HWALH]

YRV G«FKHW SI&RW SDU* HWHV 3 LRSUHV

HWE—7 ( 2
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| / RW G «Y2QHP HQW FRARTXHV
FRQI « UHQFHV VK« P DVITXHV

&RQIUV P RQGLDOGH @ QDVXUH ¢

0 DUVHLGH VHSVMP EUH

-QWWAUYHQURQV P XGISGBIV GX 3 UVGHQW
5 «DXOWXU® JHWIRQ GHV G«FKHW
DEDQGRQQ«V OLP S« DVYH P RELOVDVIRQ
SRXU®N =RQHV + XP LGHV RX HQFRUH GBIV
VROMRQV | RQG«HV VXU @® QDVKLH

6«P LQDILH -&2 6ROXNVIRQV

] RQHV KXP LGHV HWIDI XQHV
P «GIVAUDQ«HQQH @ JRXYHUQDQFH DX
VHWYLFH GH @ UHWIDXIDRQ HWGH @
YDIRUVDMRQ 3LARW SDU®
&RQVHUYDVRILH GX @MARLDO

ML@HW

6«P LODLLHV 3@JIHV YLYDQWAV SLEBRW SDU
OXQLYHUMW GH %UHW

FRA@RTXH /) 7— Z HEFRQI « LHQFH VXU ®1
We P H &KDQIHP HOWF@P DWI XH HW
IRQFIHU IDWH I DFH DX WHFXOGX WDMWGH
FTWA

&RARTXH $GDSWUD JHWRQ GH QRV
HVSDFHV QDVXUHY @ARLDX[ DX
FKDQJHP HQWF@P DI XH



5LYDIHV GH ) LDQFH D SDUAFLS« DX JURXSH
GH WDYDLO &KDUM HWEDQ@VDJH 6 HQWHU
QWRLDO FROWIl« GDQV B FDGLH GH
ODSSHOt SLRMIW ) LDQFH YXH VXUO HU
6HQWHU GX @MARLDO

) IXIWG XQ SDUMQDUDWHQWH BV P LQIWAY LHV
HQ FKDWH GH @ 0 HUHWGH @ 7 WDQUIMRQ
< FRRIITXH FH SLRMMSIRW SDU®I &(5(0 $
)531&( 98( 685 0 (5 YIVH ¢ G« YHRSSHU @ FRQUQXIW GX VHQUHU
6(17H5"'8 /-71725%/ OMRLDO P «WRSR®I HWRXWH P HU  HQ
LQW.J LDQABN HQMIX[ HQYLLRQQHP HQVBX[ HW
SDWIP RQIDX[ GDQV XQ FRQW W R» GH
QRP ELHXVHV SDUAHV GX MARLDOVRQW

[P SDFWHV SDUO<LRVIRQ

3AXVIHXW DGK«UIHQW GH 5LYDJHV GH ) WDQFH
VROWIDXUW<«DW GH FHWDSSHO¢ SLRMIW

5LYDIHV GH ) LDQFH HWMOQWAWYHQXH DX FXXE
' 30 P «GMWWUDQ<HQ &RP W GH | DEDGH
DXSUWVGHV' ' 70 ®f RFVREWH ¢ $U

HQ 3LRYHQFH ( @1 D SU«VHQW BV UHVRX LY
G H[ S« UHQFHV GHV J HWIRQQDLLHV GX
U« VHDX VXU @ JHWIRQ GX VHQWHU GX
2/ 8% 30 QWRLDO 3RXULDSSHOFHV LHVRXUY

G H[ S«UHOFHV DYDIHQW«W UHEXHLGDY GDQV B
0« —7(55%1«(1 FDGLH G XQH HOT X P HO«H HQ SDUMQDUDW
DYHF & P LOMA LH GH @ 7 UDOVIMIRQ « FRERJ LT XH
HWVRAGDILH VXU BN DFIYWY GH JHWIRQ TXL
XLVROQWG« GlL«HV

&HMA HQTX-W D SHP LV GH SUFLVHU B U 31 GHV
FRAPPWMWAY GDQV @ JHVARQ GX VHOWHUHAYD
YDERUMVDMRQ DXSUV GX SXEQF ®XU/ DWWV
GLILEX@Y SURMIW HALGHV QRXYHEBN HQ YXH GH
S«UHQQLVHU CDFF? V J LDVIMDX MAMRLDO
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5LYDIHV GH ) LDQFH HVWSDUMQDLLH GX

@QFHP HQWGX GLVSRVIMI 5 HVSHFWA] @ QDVXLH
GHFH@HX * DUSH HWWIH] YRV G«FKHW
G«Gl« DX[ HVSDFHV QDVKUH® HWFR FRQWAXLW
DYHF * HWHV SLRSUHV &7(2 @ 1) 91) GV
3 DUFV QDVXUHY W JLRQDX[ GH ) LDQFH HW

) LDQFH 1 DWUH ( QYLLRQQHP HQW

/ DQQ«H D YX @ WDAVDVRQ G XQH
SOWIRWP H | DFLOVIDQWD FRP P DQGH GH
SDQQHDX[ SDU®V FR@HFAYIY

3OMHXW P HP EUHV GH 5LYDIHV GH ) LDQFH RQWDLOWL
E«Q«l lF« GH SDQOHDX[ L] «V ¢ O<\W 3HURV
* XUWHF -X@RXYL@H 0 «WRSRO®! 7RXERQ 3WRYHQFH

0 «GIWUDQH / RUHQADIJ@RP «IDWRQ $* 5$%
$EED\ HGH %-DXSRUNS$' (1$ ' RP DIQHGX * LDQG
&MYHBW/ RFP DUDTXHU 3RUMDIQHV

23(5$721 21 0$5&+( 685" (62(8)6

/ RS«DVRQ SIARWH SDU® &RQVHUYDVRLLH GX
@MRLDOHQ SDUMQDUDWDYHF 5LYDIHV GH

YWDQFH @)% 1) HAD /32 YIVH ¢
VHQULELOVHU BV XVDJI HUV GX @AMRLDODX LHVSHFW
GH @ | DXQH VDXYDJIH TXLFYVRIH FHV HVSDFHV
VRXYHOWVRX LML XHV HW U TXHQWEV

8 Q FRP P XQLT X« GH SUHWH FRP P XQ D «\W
SXEQ« ® P DW/ m2 S« DURQ / LWRLDO

DWHQURQ RQ P DUFKH VXUGHV X1V}
“OVHQVIELOVH QRVDP P HQWDX[ DWAMXGHV ¢
DGRSVHU SRXUU«GXILH VRQ P SDRWXU BV
VIVAV QDVXLHY GX @ARUDOHWVDXYHU BV

SRXWILQV



( QWX P DWIXUSRXUDQLP HU® U« VHDX QDVMRQDO
5-9%* (6" ( ) WDQFH HQWQGLH HWFRP SUHQGLH
YRV W«DA%V RX HQFRUH FXQWYHU XQH

G\ QDP LTXH FR@FWYH @ SWR[ LIP W SDWH SDU
GHV LHQFRQWHVY DYHF GV DGK«UHQW 3DU®

G« FHQWD@QVDVRQ GHV LOWBDQFHY HWU«XQLRQV GH
ODWRFIDVRQ 3 DU CRU DQLVDMRQ GH LHQFRQWHY
U<J LRQD®Y HWG« EDW VK« P DT XHV VXU BV
VAUWRLLHY 3DUM® P WHHQ  XYWH GH VHUYIFHV

HWGH FRP P XQIFDARQV QXP «UTXHV G«Gl«V

e $VWHQHW GH 5LYDJHV GH ) UDQFH

/ HV HUY DWQHWY GH 5LYDIHV GH ) LDQFH HQ 81 6(59-&( " (

FRQFRP YDQFH DYHF CDWHP EGXH J «Q« DO 352)(66211%$/-6$7-21
DQQXH@H RQWeW RUDQNVY  HW (7' 4)2508$721

QRYHP ELH ¢ 0 DUVHLGB! VXU®I VK@ P H GH @

JHWIRQ GH @ | T XHOVDARQ GHV VIVAV / H 5¢6(59¢«, 1260 (0 %5(6
JXLGH FRP SGMGH UHWIIXVIRQ GHV « FKDQJHV «</86 (7 7(&+1-&H16
HVWWFRQUXGDE®! HQ @ QH VXU B! VIV LOWLHW

GH CDWRFIDVRQ

e (Y«QHP HQW  DQV GH 5LYDJHV GH

) UDQFH
3UYX ¢ @ 5RFKH@ HQ QRYHP EWH HW
WHSRUM HQ OcYe QHP HQWHWY
G| LQMVHP HQWDQQX@ HQ WDLVRQ GX FROW[ WA
VDQUIDLLH UHQGDQWGL | LFLBY VRQ RUI DQLVDVRQ HW
GH @ G«FIMIRQ GHV SDUMQDILHV G \WHP EGH
GHV G«SDUMP HQW GH ) LDQFH HW®
&RQVHUYDVRLLH GX @ARLDO GH QH SDV QLU BIXU

FRQJ U V TXL DYDIHQW@HX HQ FRP S&P HQVDUW
DYHF QY2 QHP HQWHOGH 5LYDIHV GH ) LDQFH
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/ DWRFLDARQ D LODXJ XU« XQH QRXYHGH
IRWP X GH UHQFRQWH HWGH G«EDWGHV
JHWIRQQDLLHV DGK«UHQW BV $WIQHUY/ GH
5LYDIJHV GH ) LDQFH DYHF SRXUSUHP 12 LH
W«P DWIXH @ P DWIVH GH @

| U T XHQVIMRQ GHV HVSDFHV QDVXUHYY
QMRUDX[ HWIDPX\VWHV

/ HV SDUAFLSDQW Q RQWSDV ERXG« XU
SOMUGH VH LIHARXYHU HQ SU«VHQWHO &1

QRYHP EWH SRXUXQH YIMWH HQ EDWADX
GX 3 DU QDWRQDOGHYV &DMAQT XHV SU«VIG«
SDU' IGIHU5<«<$8/7 /| RFFDVIRQ GH
G«FRXYUU RXWH @ VSGIQGHXUGX VW GV
FRQWH P HVXUHV P LVHV HQ SMFH SDU® 3 DU
IDFH ¢ @ SIRE®@P DWI XH VXU U« T XHQVIDMRQ
REVHUWY«H

4 XLGIW DWMQHW/ VXJJ2 H W« I O] LRQ
FRAHFVYH  (WFH | XW®1 FDV JUsFH ¢ XOQH
IRWP X®1 W V SDUNFLSDVIYH DQLP «H SDU
«UPH3528 HW0 DUH 1 R- @50 $8°
SWRIHWHXUW DWRFL«V ([ FHID %6XVIQHW
6FKRRO / HV «FKDQIHV G H[ S«UHQFHV HW
GIG«HY GRQWD W\ QW2 VH D «W P LVH HQ
@ QH VXU G VIViA LOALDHW RQWk\W DXWL
SWRALTXHV TXH SLRGXPWV GDQV @
SHU/SHPVIYH GH BIXU I XWKLH H[ SGRVDMRQ
«GIMRQ G XQ JXIGH RUW DQLYDMRQ GH
UHQFRQWHV

8 Q G«MIXQHUDSLGHP HQWH[ S«Gls HWRXW
® P RQGH VH LHWRXYDIWSRXU @ VHFRQGH
YIMWH J XLG«H DX SURILWDP P H GHV GHX[
NRXUQHV  FH@ GH O<VIDQJ GH %R® RQ
SURFKDIOHP HOQWREMMG XQ FKDQWHU GH
WK DELOVIMRQ HQFDGU« SDUXQ VFK«P D
GDP «QDJHP HQWHWGH JHWIRQ GH CHDX / D
YIVIV 1 /AARW DQLV«<H SDU ®f & RQVHUYDVRRLLH
GX @MRUDOHWD 0 « WRSR® $1f 0 DU/HLAB



-X\WU LDQWGH FRP S« WQFHV HWG H| S« UHQFHV
YDQG«HV HQ P « VK RGHV HWWHFK QLT XHV GH
JHWIRQ 5-9$* (6 ( ) UDQFH HWME O« FRXW
GHV EHVRLQV GH VHV DGK« LHQW GX FRQVHLO
VHFKQLT XH ¢ ORW DQLVDWRQ GH | RUP DWWRQV
3DUH[ HP S®{ @ IRWP DWRQ DX QHWR\ DJH
GHV S@JIHV XQ VHUYLFH GH

SWRI HWLRQQD@VDVRQ HWG LQI RUP DWRQ
UcVHUY«dt QRV P HP ELHV « XV HW

VWHFK QLFLHQV

6RQ DQWURUW HAWVRQ H SHUMH SHUP HWHQWE
CDWRFIDWRQ 5-9$* (6 ' ( )5$1 &( GHWH
SRVIMRQQHUHQ RU DQLVDWIFH DQLP DWAFH RX

| RUFH GH SIRSRUMRQ SRXUQQIRLP DURQ GHV
FRA}PAYLAY GRFDBN HWD SLRI HWIRQQDOVDVMRQ
GHV LHVSRQVDE®V RX FKHIV G « TXLSH DJHQW
VAFK QLT XHV HWI DUGHV GX @ARLDO

(Q CDWRFLDARQ D QRVIDP P HQW

e DMV« XQH IRP DURQ QHWR\ DIH WDLVRQQ«
GHV S@IHV HQ &KDLHQWA 0 DUVIP H

e DSSX\ « @ YIGB GH 0 DURXSROSRXU®
G« YHIRSSHP QWGH VRQ | LRQWGH P HU
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5LYDIHV GH ) LDQFH D RU DQLV« HWDQLP « XQH
IRLP DARQGH  NRXUY ¢ @ GHP DQGH GH

0B JI®P «IDMRQ GH 5R\ DQ HWGX &1) 37 GH
&KDUHQWA P DUMP H

4 XD L«H GH VHWIRQ ~ H@Bi D SHLP LV DX[
WIRJ LDLLHV GH FRQI LRQWAU BV SLDWIT XHV

HWGH SDUMRJ HUGHV SLRE@P DI XHV

FRP P XQHV GH JHWIRQ GHV S@JIHV / HV

GHX[ MRXU/ GH IRUP DURQ VH VROWG« LRX@HV

TXDVL H| FOXMLYHP HQWVXU ®f VIULDLO

SROPW«V G LOWUYHOWRQV GH SOVIHX U/

RUIDQLVP HV H[ WWUHXW/ 2 1)

&RQVHUYDVRLLH GX @ARLDO



/ DWRFLDWRQ HWMUk«J X@ UHP HOQWVRQ@FLV« H
SRXURUHQWAU GHV P HP EUHV VXU GIXW FKRL
GH IJHWIRQ SDUW&SKRQHRX P DLO/ HV
VHUYLFHV MKUGLTXH SDUWHQDUDW2 F«DQLV
DYRFDW VHFKQLTXH SDUMQDUDW

/[ IWRP DWTXH QXP «UTXH 6HVWYRR HWMH
U<«VHDX SHUP HWHQWG DSSRUMU GHV
U<«SRQVHV LDSLGHP HQW

&RP P HQWDFF«GHUDX[ VHUYLFHV "

) RLP X®IU YRWH TXHWIRQ SDUFRXULHO
FRQUDP LLYDJ HVGHI LDQFH RW  DXSUV GH
QRWH DWRFIDWRQ 3 RXUREWQLU XQH
WSRQWH SWFIVH P HUFL GH SRVHU YRWH
TXHWIRQ ®1 SOXV FDLLHP HOWSRWIE®I HWGH
CDFFRP SDIQHUGXQP D[ IP XP G«&P HQW

5LYDIHV GH ) LDQFH YRXV SRQG VRXV K
SRXUFRQYHQIUG XQ LHQGH] YRXV

W@ SKRQLTXH DYHF QRWH DYRFDW T XHO
YRXV FRQVDFUHLD XQ HQWHVHQ J DWW
GXQH GXWH GHQYLLRQ P LOXWMV

BLYRXV VRXKDI] UHFRXUU¢ VHV VHUYLFHV
GH I DERQ SOXV DSSIRIRQGIH GHV
SUHWIDMRQV ¢ VDU SUk | « LHOWHOSHXYHQW
YRXV =WH SLRSRV«HV U«GDFVIRQ G XQH
QRW GXQ LDSSRUN
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2 AREWH XOH G«@J DARQ | LDQEDLVH
HP P HQ«H SDU®! * -3 / IWRLDOS T XIVDLQ VH
HQGE 0 DURXSRO 5LYDIHV GH ) LDQFH GRQW
OP SQFDVIRQ VXUXQH P WMRQ G H[ SHUMWH
GH JHWIRQ @MRUD® D «\W DPWH HWAGX

YR\ DIH 6XUS@FH XQ SUHP HU«VIDAGHV
@HX[ HWGUHWa -OVHLD VXLYLHWFRP SGW
SDUG DXWHV FRQWIDW HWLHBIY«V VXU B

VAUDLO

(Q O«TXISH * 3 / M\WRWDO$ TXLWDLQ

% 7(1 -QJ«QHUH -QVAUQDVRQDO -QWUDQG
&%$6%$* (& 5LYDIHV GH) WDQFH VHWWHQ
WHQGXH HQ 8 NLDLQH ¢ GHX[ WHSUWHV / H
VNRXUD «W U VKP « G «FKDQIJHV GH YIVIVAV
GH VAULDLQV HVWWMVIAV VRXUMAIT XHV
YHUGIDOWN 3U P RUN

( Q W VXOMIQWGHV SLRSRVIMIRQV FRQFU! VWAV

GH W<KDELOVDVMRQ GHV S@JIHV

G DP «QDJHP HQW HWGH JHWARQ TXL D\ DQW

HFXHLE CDSSUREDVRQ GH @ P XQLFLSDMW

GH 0 DURXSRO GHYDIHQW-WH P LVHV HQ
XYWH ¢ VLP H 9%4HOH[ HP S®1 GH

FRRS«DVRQ | LDQFR XNUDLQLHQQH
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/ DWRFLIDARQ HW\W«J X@2 UHP HQUWRAFLWH

SRXURUHQWAU GV P HP EUHV VXU GIXW/

FKRL GHJHWIRQ SDUW®SKRQH RX P DIO

/ H VHUYLFH MUGLTXH SDUMQDUDW2 F«DQLY

DYRFDW  WFKQLTXH SDUMQDUDW

/ IWRP DWITXH HW®B! UcVHDX SHUP HWHIQW

G DSSRUMUGHV U SRQVHV LDSLGHP HQW ( Q
SOXVLHX WV FRAIFVILY LWV RQW DLW

DSSHO¢ 5LYDJHV GH ) LDQFH SRXU

E«Q«| LFLHUGH FRQVHLY SRXUP HWUH HQ

RHXYUH XQ W\ WAP H GH QHWR\ DJH DLVRQQ«

FRP P XQDXW G DJJ@®P «DVMRQ GX 3D\ V

GH @ U +HQGD\ H &RQFDUQHDX

FRP P XQDXW GH FRP P XQHV GX SD\V

EDVTXH MQRXYLQB

© HELQDUHV ' HV YLHV DYHF GHV S@JHV
H[ S« UHQFHV LQWHDFVIRQV * HWIRQV
PDWHW PDL RUI DQLV«V SDU B
ST® + XP DQMLY HQYLLRQQHP HQVID®! GX
FREPA 3 @J HV YLYDQWAV DYHF SONVLHXUY/
SDUMQDLLHV &156 0 1+1 =RQH $WQHU
Y% HWAHRIVH 805 /$' <66 805 $0 85(
5«JLIRQ Y4HVIDIQH 5LYDIHV GH ) LDQFH
' «P DUk ®  G«FHP EWH LOV HW
SRXWXLYL®! P DW/ GDQV ® FDGLH
GHV -RXUHV G «WWGHV 9HUWY XQH
YDRUVDMRQ «FRERJLTXH GHV S@J HV
H S«UHQFHV JHWIRQ VDYRWY / H YIFH
SWMGHQWGH 5LYDIHV GH ) LDQFH ( UYHQ
/(21 VHMFKDU « G LOWRGXLLH GV WDYDX[
VDQGLY TXH B GLLHPWAXU) GRUDQ * ()) 52 <
DQLP DM VDE®! LRQGH ([ S«UHQFHV GH
CHWDQ  TXH@V WIQVIRQV TXHW
DUEMDIHV TXHBV SIMV SRXUXQH
JRXYHUDDQFH SDURJ «H  DYHF BV LHVRXUY
G H S«UHQFH GX 6\ QGLFDWO L W * LDQG 61V
* oYUHV 4 XIEHLRQ GH @ 91GH GH
&RQFDUQHDX HWGH @ FRP P XQH GH

3®Q«YH 3RU D\



6L & QWRUDOGRIW-WH SLRWJ « SRXUFH TX LO
HWWRXWDXVDQWT XH SRXUFH TX LODSSRUM
@ FRP P XQLFDWRQ GH5-9$* (6 ' ( )5$1 &(
FDSLVDAVH HQ SURUW VHV DGK « UHQW
JHWIRQQDLLHV HWSDUMQDLLHY GH J HWIRQ
«X DFWXU@RFDO JDUGH DWRFLDVIRQ
E«Q«YR®! P RQWHUDWUDFWYHP HQWm FH
TX HW FH TXH | DIBVHWFHX[ TXLIRQW} @
JHWIRQ GX @WRLDO | DLLH WP RLI QHU FHV
DFVHX UV DI LQ GH GHV YDGRUVHU GDQV BiX W/
WUDW J LHV HWSUDWT XHY GH JHWIRQ (XU
FROWLEXWRQ DX @WRUDOS U« VHUY «

(Q SRXUP DUTXHU®!  H DQQLYHUVDLLH GH
ODWRFLDARQ HWOHQJ DI HUGDQV BV G« FHQQLHV ¢
YHQLU VIRLY QRXYHDX[ RXVIY VRQW ¢
GLVSRUMRQ

e ® QRXYHDX VWA Z HE

o CDQQXDILH LOWALDFW

e O SWRP RUIRQQHO

/ DWRFIDWRQ D G« YHARSS« VHV U« VHDX[

VRFLDX[ TXRWGLHQQHP HQWDIP HQWV

G DRXD@ALY @<HV ¢ QRV J HWIRQQDLLHV

e SHWUKXKPXWDMRQ GHV UVHDX[ H DABQW
) DFHERRN DERQQ«V Df « VRXWSXEQF
7Z WAU DERQQ«V V DGUHWDQW
SUQFLSD®IP HQWDX[ « XV

e 0 LVH HQ S@FH GH QRXYHDX| U<VHDX]
VRFIDX[ &KDIQH <RXWEH ¢ GHWIQDVIRQ GX
JWDQG SXEQF / LONHGLQ V DGUHWDQW
SUQFLSDBP HQWYHU/ BN SLRIHWIRQOHY
WWFK QLFLHQV
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3RXUSRUMU BN QRXYHTV Uk DO HW
SHW/SHRIYHY P HX[ LOIRWP HUHW/HUYLU BV
DGK«LHQW VRXWHQ  DGDSVIDXQWDX]
DORUVKP HV HWDX[ QRXYHDX[ XVDJHV GX
ZHE O VIV LOWAUQHW DLVWWD U« YROXWRQ
DYHF XQ UXEUTXDJH UIHSHQV« HWEDQ@V« GH
FDWJRUHV XQH HWRQRP LH RSWP [VcH

XOQH IRWP H LHBRRN«H XQ FRQWAQX HWGHV
VHUYLEHV GHQW LV

YAHQ UHS U« VHQWAU QRV DGK«UHQW F HW/
G DERWG ELHQ BV SUVHQWAU HWBIXU

SHUP HWAH GH VH [ DLLH FRQQDWH HW
WHFRQQDWH HQWH HX[ & HWWD®&RUVHU
®IXU/ DPIRQV HWFHX[ TXLHQ RQWI FKDUW H
DX TXRWGLHQ ( WF HWAWRXWOREMMGH @
P LVH HQ @ QH GH ODQQXDLUH GH 5 LYDIHV
GH) UDQFH XQ SU«FLHX[ RXWO

G LQIRWP DWRQ GH @DLVRQ HWGH

SURP RVIRQ SRXUQRV P HP ELHV HWQRWH
HQYLLRQQHP HQW

/HIL® 5LYDIHV GH) WDQFH JHWIRQQDLLHV
| «Gel«<V MMRIDOSUW<VHWY«  SLRSRVH XQH
DWUDFWYH SURP RWRQ GH QRWH JUDQG

W« VHDX GH JHWIRQQDULHY MW IDQWGH SV
GH DQV G H DMMQFH

8 QH LQYLVDWRQ DX[ FRAHFVLYLWV HW
WUX FVX UHV @WRUDGHV QRQ DGK « UIHQWAV GH
UHNRLQGUH QRVUH FRP P XQDXW G DFVHX UV
TXL®IXUUHWHP EGIQW SDURI HDQWXQH

G\ QDP LTXH FRGHFIYH TXL®NV IDWHP E®
SRXUSWRW.J HUHWYDBRUVHU QRV HVSDFHV

H[ FHSMRQQHY (1 6(0 % (
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/ D QHZ VGWHUWIP HMWIHGD Y« UVDE® 11O
LRXJH GH CDWRFLIDVRQ HAWVXSSRUAGH
YDRUVDVMRQ GHV P HP EWHV D «\W DGUHW«<H
¢ FRQVDFW

" HV H P DLOQJV VROWHQYR) «V VRXWDX GRQJ
GH CDQQ«H  LQYIVIMRQV ¢ GHV UHQFRQWHV
Z HELQDULHV SURSRVIMIRQV G DGK«VIRQV

&KDTXH DQQ«H 5LYDIHV GH ) UDQFH « GV HW
Gl XVH GHV UIHFXHLOY GH UHVRX WV

G H[ S«UHQFHV HWDW XP HQWDLLHV VXU

GL | « LHQWAV SUREQP DT XHV GH JHWIRQ
QHWR\ DIH P DQXHOGHV S@JIHV

| LODQFHP HQWQQRYDQWHWGXDE®! GH @
JHWIRQ JHWIRQ GX VHQUHU GX @AMRLDO
JHWIRQ GHV VIV HQ S«URGH GH FUVH
VDQWBLLH  FHOXL FRQVDFW« ¢ @ JHWIRQ GHV
VIV HQ S« URGH GH FUVH VDQLYDLLH D | DIW
OREMMG XQH GLI I XVIRQ HQ

(Q 5LYDIHV GH ) LDQFH D SXEQx BV
DFVHY LWXV GHV $ VHQHWY GH 5 LYDJHV GH

) DQFH  &RP P HQWJ « LHU @

| U« TXHQVDWRQ GHV HVSDFHV QDK UHY

MFXWLHV"  GRFXP HOWSW«DIE®! DX

SWRFKDLQ JXIGH GH UIHVRXW G H S«UHQFHV

SWYX 11Q ~OLQFOXLD B LHVRXU

G H[ S«UHQFHV GH VIV SLARWAV D\ DQW

H S«UP HQW GH QRXYHDX|[ GLVSRVIMIV GH

JHWIRQ GH @ VXU UcT XHQUDMRQ

8 QH FDUM GH YRHX[ LOXWUkH DSHUEX FL
GHWRXV D SHLP LV GH | DLLH @ SLRP RURQ
GHV QRXYHDX| RXWY GH FRP P XQLFDVIRQ GH
5LYDJHV GH ) LDQFH
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e 0 RQBH@HUO «GIVAUDQ«H 0 «\WRSR®
0 «\\WRSR® $1f 0 DUMHL@ 3 RYHQFH

e /RFTP LTX«@F * XIW«Q\ ) LRQWI QDQ @
3H\ WDGH %RQUDFR

e ) «G«DWRQ GHV FKDWHXW GH &KDUHQWM
0 DUWMP H

e SWRFIDURQS$' (1$ "' «IHQW GHV ( VSDFHV
1 DWKLHY HWS JUFRGV DWRFIDMRQ $* $0 6
SRXUJ « UHU COUFK VARV LH HWBH P XV H GHV
BV GX 6DXXW

5¢81-21667%$787%$-5(6

e $WHP EGHJ«Q«DBI®I  QRYHP EWH ¢
0 DUVHL@B! HQ SU«VHQWHO

e  FRQWML.YGDGP IQMADWRQ  DYUO
RPVREUH HQ YIVIRFRQI « LHQFH HW
QRYHP EWH HQ SU«VHQWHO

5(1289(//(0(17"' (6-167$1&(6

"5 ($17(6
/ H FRQVHLOG DGP LOMADMRQ D «\W UHQRXYH&
HQ @U/GHB* GX  QRYHP EWH

FRP P H ®f SU<YRIHQWBIV WIVKW T XL SU<FLVH G
UHQORXYH@IP HOWGX &$ VRXV BV  DQV /D

P DNRUW GHV DGP LODMADWAXUY ROWUHQRX YH®&
®IXUP DQGDW

/ H %XUHDX HW\J DBIP HQWLHQRX YH®& HW
ODWRFIDVRQ LQW J LH XQ QRXYHDX VHFU<VIDLLH
| XGRYIF ) RX®

/ H%XHDX VH FRP SRVH DLQWL

" IGIHU5($8/7 3UMGHQW

0 DXUFH&2 8* 28/-& 7WVRUHU

/ XGRYLF) 2 8/ & GHFUVDLLH

&KUWRSKH / «SLOH 9LFH SUMGHQW
(WHQ/ (21 9LFH SUMGHQW

<DQQ + (/ $5< 9LFH SUMGHQW

$JQRV 94 &( 0 HP EWH SHWP DQHQW

/| <483("' $1-0%721

e & - ) *HIW HW 5RTXIHUDSSX\ «V
SDU  WIJLDLLHV HASOXVIHX WY
FRADERWDWAX WV SUHWIVDLLHY
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8 QH WHQVDLOH GH P HP EUHV D DWW ¢

ODWHP E@H J «Q« DB DQQXH GH 5LYDIHV GH
) LDQFH TXLV HWWMIQXH ®1  QRYHP EWH GDQV
ODXGLWRUXP GX FRQVHLOG«SDUMP HQVIDOGHV
YRXFKHV GX 5KTQH HQ FRQFRP VDQFH DYHF GV
DWAQHUY  ( Q YRLFL@ TXLOWAWHQFH

e /D YIH [QWMIVRQQHM@ GH 5LYDIHV GH
) LDQFH D FROVIMA¢ HQ GHX[ W« XQLRQV GX
FRQVHLOG DGP LQIMAUDWRQ HWD S U« VHQWA
DWHP E&H J«Q« DM

e / DG\ QDP LTXH G DGK«VIRQV VH FRQILLP H
DYHF GV DULY«HV GH  QRXYH@HV WAUXFXUHV

e |/ HV IHQFROQWHY RQW«W SHUMLE«HV SDU®D
SDQG«P IH O«Y«QHP HQWHO DQV GH
ODWRFLDWRQ D | LQDMHP HQW« W DQQX X

e ' HV«FKDQJHV VXU® W2 P HGH @ JHWIRQ
GH @ | T XHQVIMMRQ HQ S«URGH GH FUVH

$66(0 % «( *<1<5%/(, VDOVDILH
0 $56(-/( e /DFRP P XQLFDVRQ VH P XVF® HQ
129(0%5( 0$56(/( DYHF WRLY RXVY LQ«GIW  XQ QRXYHDX

VIW Z HE XQ DQQXDLLH QXP «UTXH GHV
P HP ELHV HWID SLRGXPAWRQ G XQ IL® GH
SWRP RURQ HWGH SLRVSHPMRQ
e/ HV SDUMQDUDW VH G« YHARSSHQWDYHF
' DP DUN YHQWA GH VDFV GH S@JH
HWDP SV 5LYDIHV GH ) LDQFH 0 -66-2 1
(:3/25(5 SDUDIQDIH GX VRXUGX P RQGH
D«UHQ ] «lR «P DMMRQ GH5DSKD- O
v -
/ DULY«H GH QRXYHDX[ DGP LQIYDVHX W
0 DUH%b(721 $GNRLQWA DX 0 DILH GH
| HXFDVM | XGRYIF) 2 8/ & 5HVSRQVDE®!
XQW  OWVRUDOGX &( 1 2 FAVDQIH &DVIKHUOQH

&216(+46"' $" 0-1-675%7216 %/ * 8(5+ 5$8/(7 $GNRLOWA DX 0 DULH GH
! @ YL G $ UBV <DQQ +(/$5<
(1962821)(5(1&  DYUCHW RAREWH DQFLHQQHP HQWHSUVHQIDQWEX 31 5
(135(6(174/  ORYHP ELHVXIWMC GB* 0 DUWDLV 3RMVHAYLQ FRQVHL@U U«J LRQDO

2 FRVDQUH
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2 XWH CDQLP DVIRQ GH @ YIH LOWAMKVRQQH GH
CDWRFIDWRQ O«TXLSH GHV SHUP DQHQW GH
59$* (6' ()5%$1&( EDV«H ¢ / D 5RFKHI
DWXUH CDFFXHLO O<FRXW CDFFRP SDJQHP HQW
GHV DGK « LHQW HWGHV SUHWIMRQV YDU«HV

DSSXLDX[ P HP EUHV GX U«VHDX  FRQVHLY HW
«FKDQIHV WFKQLTXHV DQLP DURQ GH JURXSHV
GH WDYDLO |RLP DMRQV W«SRQVH DX|
GHP DQGHV G« YHRSSHP HOWGH @

FRP P XQLFDWRQ SRXUYD&RUVHU BV DPARQV GX
U<VHDX

FRRUGLODVIRQ HQWH @BV DPWIXU/ GH
CDQLP DRQ GX WVHDX GH @ U<« DAVDARQ
G DPARQV HWG RXWLY

PIHHQ XYW GDQDOVHY HW\XGHV
DOWFLS DQWHWU« SRQGDQWDX| Uk DAY HW
SWRE@P DWIXHV UIHQFRQWKHV SDUBN
DGK«UHQW H  TXHWIRQQDLLH VXU®N HQMIX[
| LODQFLHW GH JHWIRQ

/ DWRFLDWRQ FRP SWH  VD®@U«V HQ &' —
(73

YRUDQ* ())52< ' LWHAMXU ¢ JDXFKH VXU®D
SKRWR

9DRUH524 85 $QIP DWIFH UcVHDX DX

FHQWH

/ HV VD@DU«V WDYDLAHQWT X RUWGLHQQHP HQWDYHF
GL | « LHQW FRADERWDWAX W HQ H[ VHUQDQVDQW
SOXVLIHXW VHUYLFHV  FRP P XQIFDWRQ ( UF

' RXJ« &REDOWFRP P XQIFDWRQ DWIWDQFH
MUGLTXH 2 F«DQLV DYRFDW HWDWIWIDQFH
WAFKQLTXH / IWRP DWTXH DWOBQFH

G« YHRSSHP HQWQXP «UTXH 6HVIDYRR

/ DWRFLDWRQ D DFFXHL@ GHX[ \WIDJ LDLUHV HQ
ap HDQQ«HGH' 87 7HFKQLTXHV GH

FRP P XQLFDWRQ 3DE@ &DQHYHWHWE:« LG

3 LDLAB RQWADYDL@® UHVSHFVIYHP HQWYXU @

UHI RQWA GX VIV LOWAUQHW DUE RUHVFHQFH

VWUXFWUDVMRQ GHV SDIHV Z HE UXEUFDIHV HW

@ WDWJLH P HGLDV VRFIDX[ «@ERWDWRQ G XQ

SIRVRFR®! G DQLP DWRQ GHV U« VHDX[ VRFLDX]

FU<DVIRQ GH YLVXHM



5-9$* (6 ( )5%$1&( QHVH FLLFRQVFUMSDV
¢ VHV VHXQ@ P HP ELHV  CDWRFLDARQ LQVFUW
HQ HI I FWWRQ DFVIRQ GDQV XQH GRJILTXH
SDUMQDUD®! DYHF GV LOWIXVRQV HWBV
DXWHV JWDQGY WkVHDX[  QDVIRQDX[  LOWAU
WJIRQDX[  GH SLRWAFIRQ GH
OHQYLLRQOHP HQW ( @1 V RXYUH «J DO HQW
DX[ DFWIXU/ VRFIR «FRQRP LTXHV TXL

SDU/MI HDQWVHY HQMIX[ HWVHV YDBIXUW/ VRQW
HQ FDSDFLW GH SLRSRVHU GHV VROXMRQV
LQ«GLVAV HWSHU RUP DQWAV DX|

JHWIRQQDLLHV DGK « HQW
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e 0 LQMWAUH GH @ 7WDQVIMRQ «FRARJLTXH HW
GH @ &RK«VIRQ GHV VULVRLLHV

e &RQVHUYDVRILH GX MARLDO

e $WRFIDURQ 1 DURQD®! GHV « XV GX MAMRLDO
e  $JHQFH GH CHDX / RILH % HVIDJ QH

e 5«VHDX GHV JUDQGV VIV GH ) LDQFH

e ) «G«DVRQ GHV FRQVHUYDVRLLHV G HVSDFHV
QDWULHY

o ) «G«DVIRQ GHV SDUFV QDVUHY UcJ LRQDX|
GH ) LDQFH

o 370! LHDL MIXQHV P « GLVUDQ« HQQHV

e $WRFIDURQ5%$0 6$5 ) LDQFH

e ) «G«DVIRQ ) LDQEDIVH GHV 9 LGBV HW
&RQVHLY GHV 6DIHV

o $8&&(665(&

$ FFHW5 HF FRQERIMHWFRP P HUFLDAVH GHV
SLRGXIW | DFLOVDQWCDFF V' @ P RELOW HWID
Ve FXUW GH VRXVIA SHUVRQQH VXUVRXVWWSH GH
VRO &HV VROXVIRQV DGDSWHV DX[ P LOHX[

QDWW UHEY UHQGHQWBIV S@JI HV DFFHVWIE BN HW
DWUDFVYHV SRXUVRXV $ FFHWUHF SDUAFLSH

| LODQFL2 UHP HQWE CDQLP DARQ GX U< VHDX HW
| DIME « Qx| LFLHUDX[ DGK <« UHQW GHV RI 1 UHV HW
VULV SUc] « HOWHY

o (;&/-$%B6-1(6668&+22/

&HWH «FR®I GH P DQDIHP HQWEDV«H ¢ / D

5 RFKH@ SLRSRVH XQH VS« FLD@W VRXUMP H
QLYHDX YDFKH@RUHWO DWHU 8 Q SDUMQDUDW

GH FRP S«\WQFHV HVWHQJ DJ « DYHF GHX|

HQVHLI QDQW FKHUFKHX U/ VXU@® TXHWIRQ GX

VHQUHU GX MAVRUDOHW®B! G« YHRRSSHP HQW

VRXUMAIT XH GXUDE®! VXU BV HVSDFHV QDVXUHY

QMRUDX]

e 3508376

/ DWRFLIDWRQ D VLJ Q« XQH FRQYHOQWRQ DYHF
SRXU@ YHQW GH VDFV GH S@JH GH @ P DUTXH
" $0 $57 «WIXHWV 5LYDIHV GH ) LDQFH



)1$1&(0 (17" 8 5(6($8

81( 727%$/( $872120 ,(
(7 81( *5%1" (
5(63216%$%,/,7< ' $16
/| 87,/1,68$7,21
0%,75,6¢<( " ( 6(6
02<(16

5LYDIHV GH ) LDQFH WLH CHWHQWHOGH VHV
UHWRXUFHV 1 LODQFL2 UHV GHV FRVIWDWIRQV GH
VHV DGK « IHQW/

/ HV UHFHWHV VROWFRP S@&WHV SDU
o GHV SDUMQDUDW SXEQFV HW
SWY«V FRUHVSRQGDQWE VHV
EHVRIQV HWE VHV YDBIXUY
o GHV SUIHWDWRQV GH VHUYLFH QxHV ¢
VRQ H SHUAVH

(1 /'$ 6758 8&785(
%t $17/1( " (
| $662&-$721 (67 6$-1 (
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/RWDO GX ELODAQ
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GROWH F«GHQW  SRXU
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SURGXLWYV G HISORLWDWLRQ

S«VXOWDW QHW FRPSWDEOH

SULQFLSDOHY VRXUFHYVY GH UHYHQXYV

$ +<6216

6890(17-216

35(67$7216

/ HV SURGXIW VRQWT XDVL IGHQAT XHV ¢ (DQQ«H HXLRV

e 9RXP HGHV FRWDARQV HXLRV SDULDSSRUAS

e 3URGXPURQV GH ELHQV HWWHUYLFHV HXLRV SRXUXQH |RWP DARQ WDDV«H SRXU®! &1 ) 37 &KDUHQM
0 DUMP H $XTXHOVDIRXW @ VRP P H GX * -3 / MMRUDOGXQ P RQDQAGH HXLRV SRXU QQWMUYHOMRQ
VXU®! GMRUDOGH 0 DURXSRCHQ 8 NUDIOH

o BXEYHOWRQ GX 0 LOMA/H GH @ WDQVMRQ «FRBRILTXH HXWRV LGHQWI XH ¢

SULQFLSDOHYVY FKDUJHYVY GH O DVVRFLDWLR

&+$5* (6 6%/ $5-$/(6

(;7(51%$/-6$7216 35(67$7216 b

' <3/$&(0 (176 )5$-6' ( 5<&(3721

1 HV FKDLD HV UHS U VHOWAQW HXWRV &H P ROWQUHMASOXV [P SRUBQWT XH VXUMQQ<H
HXWRV (1 MWRFADARQ DYDIME« Q! LFl« GH Uk GXPURQ GH FKDUI HV SDU
QOWLP «GIDULH GHV DIGHV @<HV ¢ @ FUVH &2 9--
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5 DSSRUMG DFVIYLV& SWwWHQW HQ $ WHP E&H
J«Q«DAH®I RFVREWH ¢ $JGH

5-9%* (6" ( )5%1&(
3OFH YHDUE 0 RIMAMEHU / D5 RFKH®I
7«0

( P DO FRRQWA WYDIHVGH WDOFHRW
ZZ 7 UYDIHVGH WDQAH RU



