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/D Y«OR URXWH SDVVHUL
SDU &0ORKDUV )RXHVQDQ)\

%XGJHW /HV JUDQGHVYR-Q ,]JHOOD (SLVRGH QHLJHX[ HI[I
OLIJQHYV 8QH DVVRFLDWLRQ FKDWHKWNRXHWLHWWRRDSBHYV



(Q FH G«EXW GH SULQW
UHFUXGHVFHQFH GHV FDV
QRXV D UHFRQILQ«V %
KIWHOV

OEDUU-W
/JHV HQVHLJQDQWYV YRORQ
«02YHV GHV SDUHQWYV SU

TXLG GHV SDUHQWYV TX-

OEDJURDOLPHQWDLUH
FRPPHUFHV HWF  &HV G}
HQWUH OH FKJPDJH

SUHQGUH GHV FRQJ«V H
JDUGHU OHXUV HQIDQWV
HVVHQWLHOOHV DX ERQ

FRPPHUFHV QRQ

¢ OD
OE(WDW
UHVWDXUDQW:?
HVVHQWLHOV VRQV. ¢
/D Y<XOR URXWH SDVVHUD SD
WX HMOD ®WFXHLOOHQW OH
| RULWDLUHV VRLJQDQWYV
WUDYDLOOHQW GROV
EoWLPHQW C v
g H v RQW OH FKRL]
RX DORUYV
Q)RIRWDQ(FD-WFD<ILG34 &RIXSH GH
¢ DEOCRRIK\D UTVX @EHH QIDYH\H | WRRQX W

R QRNLRRRAEH QW B %6 H o

DUV

SD\V FEHVW XQ FRPEOH-
-H SURILWH SRXU YRXV UDSSHOHU RBPXRX

) P VHXO
VXU OH 3D\V )RXHVQDQWDLV ¢ DYRQHVS %@Mﬁgﬁﬁ\(\/%%«c}/ﬁﬁ(he@w\“
&RYLG HQ VHSWHPEUH GHUQLHU (ODOHUSRAFXQLERWLBO U UMW LWE
OLE«UDX[ YRORQWDLUHYV H[HU®D QW VX @ KW OMX QRPW X QB @ H GTH\ IR
&HUWDLQV PDWLQV LOV VRQW DPHQWWW IDIUH XQH FHQWDLQH G
SUHXYH LQG«QLDEOH GELQYHVW LW \SHDRIMD WWHWHGH VROLGDU N« GH
WLHQV ¢ OHV UHPHUFLHU HQFRUH XQH IRLV... .

$ SDUWLU GH OD PL DYULO OD &RPPKQBXWeLBWNBEP PYRHMVRY &
GDQV OD VDOOH GHV VSRUWV GH %QDMR @,@w&gaXHVQDQW OD YDF

QRV D°Q«V /[/HV OLVWHV VRQW IRRPQXQ é; lel-\{]% E {i/vq:%\éh%w"

DSU2V DSSHOV W«O«SKRQLTXHV DRSHW

&HWWH S«ULRGH FRUUHVSRQG «JDOHP V' GHV EXGJ
OEDQQ«H &HWWH DQQ«H OD SUL®M &Rﬁk/‘W@R'dVQ‘QﬂJﬁ@@(J'SDWUL
OD UHVWDXUDWLRQ GH OD WRLWXH® SMHDOMHEEISO UYHOW HQIQRL\OD U

OD PDLVRQ GH 7\ &KDQ SU3V GH QDWEWUOLWHY HRGH EpWrYYH FR

(FKR FLW
BBt 200 2

1S QHV UR
AWHY G HHXD LWYIRE@ DR YWY B R o4
DR~ @1 W] HUDR YO UHH FGXHH LODROYHV @V K

&RQVHLO OXQLFLSDO GHV (Q

/D V«FXULW« URXWLaUH UHVWH X4V GHE
SDV WRXMRXUV FRPS«WHQFH SRXMWHF
G«SDUWHPHQWDOHV RX LQWHUFRPPXY®
SU«YXV URXWH GH .HUKDOO UXH GBLRQ
GH OXWWHU FRQWUH OHV YLWH V VHYDH. [FFHY VA DY GHNVS BWRIW X 8 M Q DQ My
&TW« WUDYDX[ OD FU«DWLRQ GE&XQB UHHFLK §|DLL{)N@4J<6IT|XQ\B)§3VBI6 Gd5|D
/HV 3DOPHWWHV HVW HQYLVDJ«H ODRMUWHELIYH WUDQFKH GH
&ORKDUV )RXHVQDQW t *RXHVQDFEK GH “3HQIRXO ¢ OHQH] 6W—I—
GHYUDLW G«EXWHU HQ RFWREUH Q8D8& YRWSRUW ¢ FHOD QRXV LUF
UHQFRQWUH GaVv TXH OHV FRQGLWLRQV VDQLWDLUHV OH{ JHUP
OEDVVDLQLVVHPHQW FROOHFWLI HW ®HDYHPSODFHPHQW GH OD FI
SRWDEOH VXU OH VHFWHXU GX 'UH QQHFDS LHYHRWQ W QG B L G XHEDIW HIH V
WUDQFKH GH WUDYDX[ DX QR XY H DKV VRWD I GIWMY. TXB&Y XH YHVWLDL!
PXOWLIRQFWLRQV ¢ GRPLQDQWH VSRUW §ILVRGH HLIHX[ H[FHSWLR
$ OE«FROH VH IHUD OEDFTXLVLWLRWQ H:f)q;NPPD ULHOV
WDEOHWWHYV OLVHXVHV UHPSODFHPHQW GERUGLODWHXUV HWFE
&RPP«PRUDWLRQ GX PDUV
(QILQ YRXV WURXYHUH] GDQV FH O G-ROHF RQFBXVHRGN GHWK:
VXU OHV PR\HQV GH FRPPXQLFDWLRG® GHEBOWD GRPPHRQH3DLQVL T

SURSRVLWLRQV GH OHFWXUH HW GRVHYGRGBRY LW b RQ My EXOWKIHQ QY
SRXYRLU YRLU VH U«DOLVHU FHWWH DQQ«H oy iinx[ HOWUHSUHQHXU:

OLFKHO /DK XBVWDOOHQW ¢ &0ORKDUV
ODLUH GH &ORKDUN IRKHYBBIWLRQV SUDWLTXHV
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ID YxOR URXWH SDVVHUD SDU &0ORKDUYV

/ID &&3) D IDLW GH £OWRELO LMD« QRXV DXUD IDOOX SOXV GH
GRXFH VRQ FKHYDO GHDRIYWBRROHPRWLILHU OH 3/8

XYUH SRXU TXH @KVRAMHHIWDXSU2V GH OD IDPLOOH 'H
FRPPXQHV GX 0BRBGXLY O DFTXLVLWLRQ GHV SDUFHOOHV
IRXHVQDQWDLV S X IHW HSHW P HWWWH DX[ VHUYLFHV GH OD
UHOL«HV ¢ Y«OR &RP PPKEDODWIHGHY &RPPXQHV GH

G«EXW« HQ VH SRRQVWHMNOFRNS«UDWLRQ DYDX[ SU«SDUDWRLU}
FRQFHUQHUD HQ 8QH SKDVH  GH b RKDUV JRXHVQE
QRWUH FRPPXQH / REMHFWAWRPUHYV D “V\P“ %H\S&VWEH\%H )o %GH?N
SURMHW HVW GH GHRRLYRYYMRXUV HW L H

O DP«QDJHPHQW GX VRXRPDGYRYRUHV VXU XOH
OD OLWWRUDOH GRRBxLR CHRARKD OH‘QEI\Z'D HPHCS\;\(/QFHRQVSLD
MXVTX ¢ OHQH] 6w -fiby WYRRR¥H G DP«QD] é”%woo“ GH

R DOLV«V H
GH OD URXWH HW *R¥%HUHDW K« «V HQ BAXL SKDXBY ' an ¢

FRQWUH DOO«H GH .«UD
/IH P-PH SULQFLSH VHULI
VXU OD FRQWUH DOO«H
GH .HUFROLQ MXVTX ¢
“HDQ R» QRXV DXURQV
ELGLUHFWLRQQHOOH GF
1RUPDOHPHQW FHV \
GHYUDLHQW G«EXWHU |
HW VH WHUPLQH!
SULQWHPSV VL OH !
HVW UHVSHFW«
| RS«<UDWLRQ ILQDQF«F
&RPPXQDXW« GHV &RPF
HW OH '«SDUWHPHQW
KW

/ID VHFRQGH WUDQFK
&H SURMHW GH ORQJXH KDOHkM4 DQHWLEGUWRXAHUDDQW G HW

WURXY« VD YRLH OLFKHO /DKXHBLUDWRLUH GH OHQH] ¢
ODLUH GH &0ORKDUYV )RXHW)@H\VQDF K
A HVSRQVDEOHbLGH ODOLEXHOLUBPXWHRQ

» QIR GH GHUQLaUH&R'R@éWd_tBWI«BQDQH /HP«WD\HU &DWKHULQH 0«UL
/DFRPP«PRUDWLRQ GX&RPPDNVVLRQ &RPPRNQERBWURRXHFE 6W«SKDQH /HP«

VH G«URXOHUD HQ SU&DWRRHLEHOeYHRYV 1LFROH /DKXHF 6LOYLD -DPE
RIILELHUV GH OD PD&RBHWE S HoV XVHRQ &RPPXQLFDWLRQ 0DUL
d Q VERY )

v 3K 6 /HP«WD\HU & 0«ULDV * *|
LIDYDOH GH /DQY«RF 3?* 3 3ULRW , 4XLOIHQ 9 &ORUHRKQHF )

3DU DLOOHXUV 0D Fs«l 1%9kU GHNYRKYQ 1 1HGHOHF
wuav SUREDEOHPHQW_ VQIHRYBHDMYKHULQH 0«ULDV ORJLFLHO &$19$%
G«URXOHU VDQV SXEQEBUMWNERQ VWULFW

UHVSHFW GHYV PHVXJHW O« G+ Qr
GLVWDQFLDWLRQ SK\VP$Y¥HP« HQ JUDQFH VXU SDSLHU UHF\FO« HQ
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'‘DQV OHV JUDQGHV OLJQHYV

/IH EXGJHW GH OD FRPPXQH DH<IMD«P{)¢QNLFL$]10CD+|&RQDUV GHLU
/IHV SULQFLSDX[ PRQWDQWYV HW FKLIIUHV
JROQFWLRQQHPHQW —QYHVWILVVHPHQW
e G«SHQVHYV e G«SHQVHYV
e UHFHWWHYV e UHFHWWHYV
© GRQW LPSTWV HW WD[HV oD % RQHVO W B BMHRQW LR QV

GH OD WD[H VXU OH IRQFLHU EaoWILGBWDWEIRIQW IBRLEY GLYHUV HW U «\
SHUPHWWUH XQ «TXLOLEUH GX EXJUHWCH@WsSRKU OHV
DQQ«HV ¢ YHQLU XQH WU«VRUHULH VXIILVDQWH

o GRWDWLRQV GH O <WDW HW SDUWLFLSDWLRQV

3RXU TXHOOH XWLOLVDWLRQ "

(Q IRQFWLRQQHPHQW (Q LOQYHVWLVVHPHQW
e FKDUJHV GH SHUVRQQHO /HV FU«GLWV LQVFULWY DX EXGJHW St
e FKDUJHV J«Q«UDOHV e GH UHPERXUVHU OH FDSLWDO GHV
e FKDUJHV ILQDQFLaUHV USPERXD \FHRPPEWH OHV DQQ«HV SU«F.
GHV LQW«U=-WV GHV HPSUXQWYVe UxH OWHOLP LOHW DQBYHWDP«QDJIJHPHQ\
SDVV«HV QRXYHDX VWDGH U«DOLV« HQ HW
e GH U«DOLVHU GHV WUDYDX[ FRQV«T
&HV VRPPHV SHUPHWWURQW OH FRQFRXUV GHV VHUYLFHV GH O (
e G DVVXUHU OH IRQFWLRQQHPHQWGHH UxQRRBY BUBKHPIQHDQFLHQ En=~\
GHV VHUYLFHV FRPPXQDX] FHQWUH ERXUJ SU2V GH O «JGHVH
e GH U«DOLVHU O HQWUHWLHQ GH OxPRRUUH HXIQWOEHY¥ BEAVHBXYDSKLTX
FRPPXQDX]| FRXWXPHV DQFLHQQHYV ORFDOHV
e O HQWUHWLHQ GHV EsWLPHQWVY FRPYPs«RIBLMHUpDIXHH HW DOD FF

«FROH VDOOH VRFLR FXOWXUHOd’lJPOW#iUEﬁSQ LERQIWRRREOQOH ¢
«JOLVH HW FKDSHOOH GX UHQQHFV'D‘(X/)H‘@LﬁU x >£FQ_%>E)Y)HDX WHUUDLC

G HQJDJHU O DQLPDWLRQ GH OD FRBERGY BB'@Q\P *PH WULPH
GH &ORKDUV )RXHVQDQW OH @ OR®D %\V%W\’NQ “c'fﬁ‘?ﬁv LWPPLUH GH P
GH 7K«aWUH OHV -RXUQ«HV GX 3D %%GUH Q?X 30DQ LQIRUPL
OHV DFWLRQV PHQ«HV SDU OH & 50 QUi

SHUVRQQHV HW IDPLOOHV HQ GLTI URV WUDYDX[ G

|_§| /R G B guFRPPXQH | UXI
HW HQILQ G DVVXUHU XQH DLGH ¢ 0f VWRFLDWE Y R PRXRR U

ORWLVVHPHQW GX *ROI URXWH GH
TXL VHURQW OL«V SDU HQGURLWYV ¢
GHVWLQ«V ¢ U«GXLUH OD YLWHVVF
SHUPHWWUH XQ XVDJH SDUWDJ«
SHLQWXUH VXU OD YRLULH DFT)
S«GDJRJLTXHV PRELOHYV

e GH PHWWUH HQ VRXWHUUDLQ OH U
VXU OD URXWH GH B6TXLYLGDQ H
SRWHDX[ LQFHQGLH

e GH IDLUH GHV WUDYDX[ G DP«OLRUL
EaWLPHQWYV FRPPXQDX[ HW G DFKI

9XH SD\VDJ2UH GH OD IXWXUH VDOOFﬁ(j’PF@U\IFJtﬁZWFLV\TL)RIQQHOOH

1RXV YRXV SURSRVHURQ\@Q&{%“#L%{L% fQH «WXGH VXU OH G

FheY "WF#PSOHW VXU OD IXW;thJFt-kHW@@OFGx PDW«ULHO  LQI
A;BE® PXOWLIRQFWLRQQHOOH W«OcRM. SWHSRXU OD PDLULH

SHUIRUPD \W SRXU OHV VHUYLF

VSRUWLYH %LFLSDX[

<DQQLFN &RQQD
$GMRLQW DX[ ILQDQFHV
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/H VDYLH] YRXV "

/H MDQYLHU GHYDLW VH WHQLU VXU OH WHUUDLQ GH
3RQW 30DW 30REDQQDOHF /HVFRQLO OH PDWFK GH FRXSH GH
JUDQFH H WRXU DIIURQWDQW O $6 3OREDQQDOHF /HVFRQLO ¢

O (Q $YDQW 6DLQW 5HQDQ 2U OD P«W«R G«WHVWDEOH GX

ZHHN HQG D FRQWUDLQW OD PXQLFLSDOLW« HW OHV GLULJHDQWYV ¢
LOQWHUGLUH OH WHUUDLQ ,0V V «WDLHQW DX SU«DODEOH DVVXU «
XQH VROXWLRQ GH UHSOLV (W F HVW GRQF ¢ &ORKDUV
JRXHVQDQW VXU OH QRXYHDX WHUUDLQ GH IRRW VI\QWK«WLTXH

TX ¢ HX OLHX FHWWH UHQFRQWUH GX H WRXU GH &RXSH GH
JUDQFH $ FDXVH GH OD VLWXDWLRQ SDQG«PLTXH OH PDWFK

V HVYW WHQX ¢ KXLV FORV OH PDWFK «WDLW UHWUDQVPLV HQ
GLUHFW VXU )DFHERRN

$ O LVVXH GX WHPSV U«JOHPHQWDLUH F HVW ($ 6DLQW 5HQDQ

TXL HPSRUWH OH PDWFK DX VFRUH GH

&DWKHULQH 0«ULDYV &U«GLW 3KRWRV 3DVFE
&RQVHLOO2UH G«O«JX«H ¢ OD FRPPXQLFDWLRQ

8Q 6DORQ GHV $UWV QRXYHOOH IRUPXOH

$SUaV XQH «GLWLRQ /HVXGHBHQ&H YROHWHVSHBEEHSBWWOD /( 0,/,(8
¢ FDXVH GH OD SDQGOREHQGHU&BWLRQ VXUSMBSAME [ RQPHVU«DDDRBQM

OH 6DORQ GHV DUVEY; GHr ERRERWUN TXL SRXMWWRRUW/H[SHRWHU SURIF
JRXHVQDQW SURSRVH

RX V

«GLWLRQ X QH |Ruch?ﬁchbﬁ\kvg’g%\ﬁRQQHQ@W“W\W‘MBDU OH 6D
TXL VRXKDLWH VH FRYESEW Wik Xix F KRLVLHQEBUHUW EOHWUVWHG RV
VHXO GRPDLQH DUWRWWWEKXH HQ FDQGLGDWXWIHK E D X P
OERFFXUNBSEEBWXUH /EDUWLVWH V«OHFWLRQQ« FHWWH DQQ«H

/H 6DORQ DEUD ODMXHyvw OH SHLIGHWUK2854%BWUH SUL[ VHURQW G

MXLGORWKDLQV HW VHSS = @ WU
VXU GHX[ YROHWYV %Lg/vvl\ﬁ é<{<\‘/ é\élXLV ILQ GRQWORLQ  SUL[ G

<
SDUDOO20H LVWaUH VX GDQSUQODGKRPRKQIHF

/H SUHPLHU YROHW VEDUWIRREMUE DXWRNSRH pISFELC oH SDU\
GEXQ DUWLVWH LQSURSRVGRO®M[ DOWLVWHNS QW HYHYMS b H viwi
SDUWLFLSDWLRQ VHU DGR S FERIQE R X%UV & 0 R KBUNy MRX R DRI v w LR 0\

VDORQGHVDUWVFORKDUYV

j‘ﬁiﬁ ODUGLV GH &ORKDUV RQ \ FURLW HOQ

$SU2V XQH DQQ«H EVWDXEXH HW DGDSWOROBDWBHX[GHV FRQFH!L
WHUPH GEDQLPDWLROROEBVWHRMY DXL VHURRWG INQ GYH. 2XOHRKEDQW
ERXUJ GH &ORKDUV FHRXWXYR®MWDXJH UHVWUHD@{WH/XS@DQW\HV
HVSRLU GH SRXYRLU DRXVVEHEVRSROBEHPHQW,. ¢ I\@' V E LOOL
FHW «W« XQH V«ULH GLHaJ/CB%SNHQW@E_}HJLHWVHQ\?}g_F&*%J\E% A" 00
SURJUDPP«V FKDTXH WWBGL Gay R UMXLOOF
G«EXW MXLOOHW HW MHVTXGCEKW PILONVRWGBGW FH F$

C’g/f{vﬁé xLoon

Vol
[ H

$1LQ GH UHVSHFWHUHUWYYPBVKHHRQW GLVS '%%34’ v
LPSRV«HV SDU OD FULSRVVDEQWBLWHD®BUV A
FRPPXQH U«lO«FKLW ¢F P Q RRIPWDRIQ GH OD 7 DRY%W
L DRY%W
6LOYLD -DPER!

$GMRLQWH OD FXC
(/2> ! $95,/ 0%,



/IH SURMHW VH PHW HQ SODFH

/H &RQVHLO O0XQLMYSHD@H] GEIVUHFW ULFRO®H FON(WIIW~H (Q OH
(QIDQWV GH OD FRHPOQHY ®GHH &ORKDGN FROXHWIDGWU ¢ O «C
&ORKDUV )RXHVQDQWXVHMMHUPBLNMFHFAP SDISURMMEINQY OONVLOHYV
SODFH ¢ OD UHQWUW&H MBROODBH HWKDHLWRDQYLY G3HV OD FR
,O VHUD FR®RWIWXY SDU 6LOGIMQUDQOQWIWBRA®UURQW ILC
GH «0O28YHV GHV BDGMRUYPWH-H OD FXOMMXNYVHL Gl VE @DXUV |
&( &0 &0 GH O VAHROQHVVH HW 0D H XM\ UDQYAH V
SXEOLTXH GX ERXUX«OLDV DGMRLQWHHDXROQ@VIHDLWHWXQLFL:
$YDQW OH G«SYWRODIHMYV HW S«ULQFRQWNUBW GLVSRVH!
FDQGLGDWXUHV HW3RRX¥HWNV O4+OH IMHXRHW ERXRRYHWD SXRISHH Pl
SU«YXHV HQ VieXWPIPEEBEW VHUD ISHUWIEQBERKH HW OD Pl
SURFKDLQ SOXVLHHQUWHWHPR®DLUH VG HAR LW RMSRAMTDVEIRQ V  «
G LQIRUPDWLRQV DXUR®MWQOLHX GDQV FHWWH LQVWDQFH
OHV FODVVHV FRQFHHW Q &HR\Q VBHLIHDF QR QLGEkBEDW® W )XGHHW HW YR W « F
FRQFRXUV GHV HQVYHIDQWYWARXKWLWH&RQVHDROHRXQVHIVSDO G
GH OD GLUHFWULFHREMHE®EKkPRGHEDEBUHQWLVVDJH, (ﬁngl(z
QRXV UHPHUFLRQVFLWR\FHOQWWW« GH OEDXWRQRRAE: HWo (vsos
RFFDVLRQ GX GLDORJXH LPSOLTXHU OHV
&H SURMHW VHUD SRQOWxQWMU &DBQW\ OD YLH GH OHXU

/H SULQWHPSY HQ SR«VLH

/[H FRQFRXUV GH SR«VLH GH &/®R KDDL YR XHGRINQ \WRAWW OH
DUULY« HQ ¢ VD H «GLWLRSO RIHMW W HG B Q@B HO MERNXWH PDLV
DYRQV FKRLVL GH QRXV DOLJONYVVVLRXVEG®IK YWMIH QKB (GHH[ AU PHU
PDQLIHVWDWLRQ QDWLRQDOH MRBULQMRWISRQGHRXSRaBWHYV HW
VRQ WK2PH OH '«VLU VE«YDGHU GX TXRWLGLHQ
/EDQQ«H GHUQL2UH OH SODQQkE&DONEHKWHIRD WX ER XOH YE YWikU
¢ FDXVH GHV G«EXWV GH ODGFKRMMH . WHDQLWDLUH HW OH
FRQFRXUV QEDYDLW SX G«PDUUHU TXEDX PRLVY GH MXLOOHW
DORUV TXH OHV HQIDQWYV «WDQWQW H&«MEH\ESUWWMLY B8RXV Y
YDFDQFHV (Q JUDQGH SDUWLHFK BDXXH KXV AR HRWQ WSHWHWY HW
DXFXQ HQIDQW QL DGROHMVIHQ@W X &HEO EXFDLMWXWH HW ¢ Q
PDOKHXUHXVHPHQW SDV SDUW IWMPL\BEKX EIXL DX SOXV WDUG >
&HWWH DQQ«H QRXV HVS«URQW RIRREWHXFHEEUPYYH

FDQGLGDWXUHV GHV MHXQHV SRAWRIQYFRQUWHIHIR HO/E B KQDKD V #
SOXV TXH OHV «O8YHV GH OE«FROH VH VRQW G«M¢ HPSDU«V

GX VXMHW JUaFH DX[ $WHOLHMM GE (LB U HRIKQW SORRLO «
OEDQLPDWULFH &DWKHULQH QBYR VA @HWHHBSYV GEHYD UHF
DFWLYLW«V S«ULVFRODLUHV 7%3 R%j<WKaRUV\ﬁ<)@L'F‘IXBLILIPHQW L

SRXUUDLW QH SDV SDUD°WUHRWWIMWHFYH®VIWERIDHD XI

HQIDQWYV PDLV HQ U«DOLW« 7k yvOPBYvL @YUM 3 @I@H'QQ\VV DI
OEDVVRFLHQW GEHPEO«H $OXBHQ H Ws /X ODJF WY GHY SR
O«JHUV FRPPH FHOXL GGEDNYREYE XL ELPHIVMB HWQB@WSIU R X

FH WHPSV GH SDQG«PLH GHERKRRRLUVGHIYRAYLKRORKDUV#IPE
DOQQLYHUVDLUH DYHF GHV FRSDLQ 6LOYLD -DPER

$GMRLQWH ¢ OD &X
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XV "

/IDFUHVWLWXWLRQ
9HXLOOH] WURXYHU FL GHVVRXV OD UHVWLWEXMWVRRQGXUKRQE&GHDIWIBURSRYV

4XL ~WHV

(Q J«Q«UDO

(/128

IH

1RPEUH WRWDO GH UWYDREKHVG aJH+DELWDQW ¢ &ORKDU)\

SDSLHUV HW ,QWHU®HMW DQV GH DOQV
GH DQV ¢ DQV
GH IHPPHV GH DQV DQV
G KRPPHV GH DQV WRXMRXUYV

$YH] YRXV IDFLOHPHQW DFFaV DX[ LQIRUBBWLRRRFRQ

FRPPXQH" 6L QRQ SRXUTXRL

$IILFKDJHV SHX YLVLEOHYV

3DV GH SRLQW G LQIRUPDWLRQV

JOHPPH GEDOOHU FKHUFKHU OELQIRHIPOHVE RIRXZER» OEXWLOLW«

4XHOV PR\HQV XWLOLVH] YRXV SRXU YRREDQHRHBIRBMU" C

PR\HQV GH FRPP
/IH EXOOHWLQ PXQLFLSDO .HORX XOLEDWLR GH OD

/HV MRXUQDX[ ORFDX[ 7«O«JUDPPH ZXHMW, P AARowW L
/H VLWH ,QWHUQHW

/JHV SDQQHDX[ G DIILFKDJH

JHV U«VHDX[ VRFLDX] 1RWH OR\HQQH

$XWUHYV

3DUPL OHV U«SRQVHYV
/HV YRLVLQVY OHV KDELWDQWY OHV FRQVHLOOHUV PXQLFLSDX]
SDVVDJH HQ PDLULH

2XL 1RQ (Q -H OH3DV GX
/ILVH] YRXV OH EXOOHWLQ PXQLFL$QQVLH®BXRKR @&/HRXW

6L RXL TXHOV DUWL&GHWR GX ODLUH
HQ SDUWLFXOLHU $ OD XQH
/ID PXQLFLSDOLW«
/ID YLH FRPPXQDOH
/ID YLH DVVRFLDWLYH

BHORQ YRXV PDQTXH W LO GHV UXEULTX®RXL" 1RQ

6L RXL OHVTXHOOHYV

G«WDLOV GHVY SURMHWY ¢ FRXUW PR\HQ ORQJ WHUPHYVY GHV WUDYI
VIQWKaVH GHV &5 FRQVHLOV PXQLFL®DX[ HW GHV SULQFLSDOHV G«
XQ HVSDFH HQIDQW DYHF GHV VXJIJHVWLRQV UHFHWWHY ORFDOHYV
GHVY DUWLFOHY HQUDFLQ«V EUHWRQVUXGWHDXKVDYRLUV IDLUH «FROR.
GHV U«FLWV KLVWRULTXHV

«WDW FLYLO

SHWLWHYV DQQRQFHV «FKDQJH WURXY« SHUGX

$JHQGD GHV «Y2QHPHQWYV ¢ YHQLU

$FFHQW VXU OD ELEOLRWK2TXH HW VHV QRXYHDXW«V

(VW FH TX XQH IU«TXHQFH GH SDUXWLERbY sBRCDQ Y

DFFHSWDEOH™
6L QRQ FRPELHQ "
HQWUH HW

/ID QRXYHOOH PLVH HQ SDJH GX .(/28 HVWXHOORRQJU«DE
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 QWHUQHW GH OD FRPPXQH

/H VLWH

$YH] YRXV GHV VXJJHVWLRQV G DP«OLRUDWLRQ SRXU C
OHWWUH OH FLWR\HQ DX F XU GHV SURMHWHY G 1 HOVAFRIOH Q DYDQW ¢
5HWURXYHU GHV DUWLFOHV VXU O KLVWRLUH GH &0ORKDUV )RXHVQI
'DQV OD UXEULTXH ELHQ YLYUH HQVHP E R FSUIRRSR GHIY & BYVIRQRUP
(WUH LQIRUP« GHVY GDWHV GH SDUXWGRQ BIWWQB GGHRW B RO OWY 0O MW
6 LQVSLUHU GH FH TXL VH IDLW GDQV GMXWUHV FRPPXQHV 3O0HXY

2XL 1RQ
&RQVHUYH] YRXV OHV «GLWLRQV GX EXOOHWLQ PXQLFL

(WHV YRXV SU-W ¢ FRQVXOWHU XQLTXHPHZW dBRQrHUVI
EXOOHWLQ FRPPXQDO GLVSRQLEOH VXU OH VLWH GH OD

6L YRXV GHYLH] «YDOXHU OD QRXYHOOHIRMIVPRFIQKH
YRWUH QRWH"

2XL 1RQ
$YH] YRXV DFFaV ¢ ,QWHUQHW"
(Q J«Q«UDO DYHF TXK¥BQQDLVVH] YRXXL OHRQ

PR\HQ GH FRPPXQLFDWLRY WRXYV.QWHUQHW GH OD
FRQQHFWH] YRXV ¢ ,QWHBZRWFLSDOLW«"

2UGLQDWHXU $YH] YRXV IDFLOXPHQWQ
7DEOHWWH WURXY« OHV LQIRUPDWLRQV
7«0«SKRQH UHFKHUFK«HV"

4XHOOHV LQIRUPDWLRQV UHFKHUFKHT YRRNVVIXRIDOM VL

/IH 3/8

/IHV KRUDLUHV GH OD PDLULH

'HV LQIRUPDWLRQV UHODWLYHV ¢ O «FROH
/IHV &5 GHV FRQVHLOV PXQLFLSDX]
$XWUHYV

6L DXWUHV OHVTXHOOHYV
%URFKXUH OLYUHW G DFFXHLO GHV QRXYHDX[ KDELWDQWV

/JHV GDWHV GHV FRQVHLOV PXQLFLSDX[ OHV DFWLYLW«V GH OD FF
JLVWH GHY DUWLVDQV ORFDX[ OLVWH « W KQEHUWHRHOMWAUWRXUL
/H SURJUDPPH GHV IHVWLYLW«V G «W« HW DXWUHV DFWLYLW«V
/JHV VHQWLHUV GH UDQGRQQ«HV SLVWH F\FODEOH

BHORQ YRXV HVW FH TX LO PDQTXH GHWVXLWQIRLUP® WLF
,QWHUQHW GH OD FRPPXQH"

6L 2XL PHUFL GH SU«FLVHU FHOQHNVN TXH YRXV DLPHULH] WURXY

30XV G LQIRUPDWLRQV VXU O XUED QELWPLHN «O 6 R3I/IBP KOGIW B IMG M X UD 6
O LQWHUFRPPXQDOLW« OHV DYLV GH &«BOQW\GHQ PBHUPLWY GH FRQVW

JHXLOOH GH URXWH VXU OH SODQ SOXULDQQXHO G LQYHVWLVVHPH

30DQQLQJ HW «WDWV GHV OLHX[ GHV WQDFRRN VHIXWFWHROHQ GH YF

/LVWH GHV DUWLVDQV ORFDX[ OLVWH GHV K«EHUJHPHQWYV WRXUL\

%URFKXUH G DFFXHLO DX[ QRXYHDX[ KDELWDQWV

3U«VHQWHU OHV SURMHWY HQ WHUPH GH GHYHO®IRSISWM P EDWLE XWRE
OH UHF\FODJH GHV G«FKHWV OH WUL OHV VHQWLHUV S«GHVWUHYV

$LGH DX[ FRPPHUODQWYV

3ULVH GH UHQGH] YRXV HQ OLJQH
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/HV DXWUHV VXSSRUWV GH FRPPERZ¥DWWRMH{R P YHPXl /H VLWH ,QWHUQHW GH OD FRPPX(

4X DWWHQGH] YRXV G XQ VRWOP  BGRMEROHWQ 3DV G DFF
PXQLFLSDO " G DFF G DFF

8QH IDFLOLW« GH WURXYHU UDSLGHPHQW FH TXH
YRXV UHFKHUFKH]

8Q GHVLJIQ V«GXLVDQW

8QH YLVLELOLW« VXU WRXWHY OHV UXEULTXHV G2V
OD SDJH G DFFXHLO

WHDXFRXS GH FRQWHQXYV

$YH] YRXV GHV VXJJHVWLRQV G DP«OLRUDWLRQ ¢ SUR
'X FRQWHQX PDLV XQH SU«VHQWDWLRQ WIPHGH @8 XUEHOIRWU XQH
30XV GH U«DFWLYLW« GDQV OD GLIIXVLRQ GHV LQIRV

8Q IRUPXODLUH GH FRQWDFW HW GHV U«SRQVHV DSSRUW«HV DX[ H
8Q VLWH DYHF XQ YLVXHO SOXV PRGHWFHF2WYHF GHV UXEULTXHV II
J)DFLOLW« G XWLOLVDWLRQ TXHOTXH DEDWVOW HY X SSRUNG U H O FIRP

6L YRXV GHYLH] «YDOXHU OH VLWH GH I0ROW A DURMHKD QH
QRWH"

6XLYH] YRXV OD FRMAX®KW RX OHVTXHOV VRXKDLWHU

VXU OHV U«VHDX[ VRRPPXIQH XWLOLVH"
2XL 1«RQ [ R ) D F H E R&$\7;&Df

,QVWDJUDP

6HULH] YRXV LQW«UHVV« SRXU YRXV DERGQHULIKR@D IX
GH OD PDLULH" "

4XHO W\SH G LQIRUPDWLRQ VRXKDLWH] YRXV OLUH GD

/HV DQLPDWLRQV ¢ YHQLU'HV LQIRV SUDWLTXHV KRUD
$JHQGD GH OD FRPPXQH DUU-W«V WUDYDX[ J-QDQWV

, QIR &29," 8Q U«FDSLWXODWLI GHV DQLP
,QIRUPDWLRQV OL«HV ¢ O SPRO&HV
$XWUHYV

3DUPL OHV U«SRQVHV DSSRUW«HV WRXV @WH @\DHERGRR B & W WRRKOVF |
HVW DIILFK« GDQV OH KDOO GH OD ODLULH XUEDQLVPH HW LQIR &!¢

/IHV SDQQHDX[ G2RIULIFK®JIJH /HV EDQGHUROKY YRRKY

YRXV RQW LOV G«M¢ «W« XWVROIMWHOOHYV G«M¢ «W« XWLOHYV

TURXYH] YRXV OWy$RVLIWARDURXYH] YRXV OfyFRVIMWARQ

QHPHQW GH FHV “SDQQH PHQW GH FHV EDQGHUROHV
SUDWLTXH HW OLVLEOH" SUDWLTXH HW OLVLEOH"

$YH] YRXV GHV VXJIJHVWLREH}E VFRIXVXOHWWWWXIIHVWLRQV
/ILPLWHU O LQIR SRXU SOXV GH @OALNMQBIDAUIIGN Y HU OH PR\HQ GH OHV C
5HYRLU OH SRVLWLRQQHPHQW G&HQkHBOEVHU OHV JULOOHV SRXU «°
(Q PHWWUH SOXV VDXYDJH

2XL 1R
(WHV YRXV DPHQ« ¢ FRQVXOV\kI—HJULI-OX—U/CSI-H)(Q)@HFPJD(L[UEI:I?ED"LQV

6L 2XL TXHOOHV LQIRUPDWLRQV FKHUFKH] YRXV "
$YLV GH G«SYW GHV SHUPLV GH FROQYVRWPIDUW.LR®W SUDWDRXKH3/8 |
DGPLQLVWUDWLYHY WRXWHV FHOOHV FRQFWUWXQWDODLMLHRBPX (
H[SRVLWLRQ DQLPDWLRQV
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&RQVXOWH] Y M P 7TURXYH] YRXV A H
MRXUQDX] ORFDX 2XH PPXQH HVW VXIILVDPPHQW
JUDQFH 7«0O«JUDPPH " FRXYHUWH"

4XHOOHV LQIRUPDWLRQV FKHUFKH] YRXV "

OLVH HQ OXPL2UH GHV LQLWLDWRBYKYHIR¥FDPWHNQ GHV DUWLVDQV
$VVRFLDWLRQ E«Q«YRODW FRQMRPEDWIHR QD WRIFODL PV SDUWDJI«V
,QIRUPDWLRQV SUDWLTXHYV $FWLYLW«V FXOWXUHOOHV HW VRF
$QLPDWLRQV DFWLYLW«V FXOWIHMHOOHYO KW SRRMPFOH®EH O «FROH
ODUFK« HW FRPPHUFHV GH SUR[LBWWY¥ GH FROOHFWH GHV MRXUQD )

/ LQVWDOODWLRQ G XQ SD@QHRXL DYH] YRXV XQ OLHX G
G DIILFKDJH «OHFWWRQLTKBURBRVHU"
VHPEOH W LO XQ RXWLO <H)FH GH OD ODLULH

FRPPXQLFDWLRQ DGDSW« ¢ QRWWYKHY FRPPHUFHV
FRPPXQH" " HQ ERUGXUH GH YRLH

¢ FRW« GHV SDQQHDX[ PDUTX®HQW O t
VXU OHV D[HV IU«TXHQW«V URXWH 4}

/D FRPPXQH HQYLVDJH OD PLVH HQLEOHBFG® BFROH ERWKW N LQWQIUHUD
5LYLHUD %UHWRQQH G«M¢ HQ SODFH GDQV OD &&3)

(WHV YRXV IDYRUDEOH ¢ O LQVWDOODWLRRLG RQH ER
HQ FHQWUH ERXUJ "

6L 2XL TXHO OLHX SULYLO«JLHULH] YRXV SRXU
O LQVWDOODWLRQ GH O DFFav :L)L "
'DQV OD ]RQH HQWUH O DQFLHQ WHUUDLQ GH IRRW
OD PDLVRQ GHV MHXQHV HW OH V6D WXWSBUNSU«FLVH] R»"

$X QLYHDX GX QRXYHDX WHUUDLQ GH $RRAM GH OD ODLULH
$XWUH ¢ OD ELEOLRWK2TXH

'HV LG«HV QRXYHOOHYV

1RXV UHPHUFLRQV UWMRRKOWHN GOXHWLWH , DRMYHIUQH\WD HWOQREVH V
SHUVRQQHV TXL RQWVSKIMQOHW WRRPBRLUQRXRSRBMUHXQ SU«DO
GH U«SRQGUH DX TRRXWHBRBRQDLWH G LRXUDDLHILQ GH
/IHV U«SRQVHV VROOMQE&HX DSSURFMKH EXXOMMLQ PXQLF
QRPEUHXVHV Q«DQPREHRUW OO HIW VH QW QHRUBHUD L QIRUH QO H\
QRXV SHUPHWWHQW F@GIHF WIHFKH UF K HF RPFPDOQMX{H HQ FR XU\
TXHOTXHV HQVHLJQHP HQHMVEVOHWWHU TXHHQRX W DINR QYD OHPHC
OH PDQTXH G LQIRYPDWMRHUVRPSUH QRWDMRIQGWHOWY LPS
OHV SURMHWYV ¢ FROOXWHHWHPRIHG*3' QBJOHWH®W OD FRPPX
WHUPH GH OD PDLULKQ«UDO VXU OD SDRWRFMWLRIR G\HV FR
OH PDQTXH G LQIRERQQLRYV WHKWD U HIOWDMLIPKBIQ V(OFRHQVHLO F
OHV «Y«QHPHQWV ¢ YHORWWWUD G DQ@RQFRAUHQWMVGH QH S
O REVROHVFHQFHY«HPWQWH ¢ YHQWVDWIDLID LDX WRXW OF
 QWHUQHW GRQQHU GHV LQORXRDWILRQFHURQV Gl
1RXV WUDYDLOORGWDWLTXHMIRXH ODDN ®LYKXQ RHY B DWW H (
SURJUHVVHU QRV REXOOWWHW PXYMELSPQ QH SHUPHW
SRXUTXRL QRXV DY8RY O@®DH OBUD R\<5M/«859QJH /IHPHWI
&DWKHULQH 0c«
&RQVHLOOHUY G«O«JX«V ¢ OD
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&TW« OHFWXUH JL]_

/ID ELEOLRWK2TXH GH &ORKIDUN FRIXH QMHPBY HVWRXEOHV HYV
RXYHUWH GXUDQW FH QRXYHIPRGR@«D HXH QW) WXWHWDMW ¢ OD C
KRUDLUHV KDELWXHOV OHV GRDODB LE L FPAHIRAVKAGIX HHWR X K D L W
YHQGUHGL GH K ¢ K HW OSIURFKIDGD W MXPQRURY GX .HORX

K ¢ K /H IRQGV GH OD EOEHGWRWK2BRXUWHOBWY SXEOLFV GH
HQULFKL JUoFH ¢ GHV DFTXLVQWRRQV TUH®DXHVHXQMQ
IRQFWLRQ GH OEDFWXDOLW« OLWW<«UDLUH HW BXA\YEOTGH F3]
DX[ SU-WV U«DOLV«V GHX[ IRLV SDU DQ DXSU2V GH OD
%'3 %LEOLRWK2TXH G«SDUWHRHQWD Qi GHsSYaW

%"

/JHV GHUQLHUV YROXPHV GH

*DUILKHCF®\ /XNH

520%$16 $'8/7(6

/ID PDLVRQ GH %UHWDJQH
GH ODULH 6L]XQ

+LVWRLUH GX ILOV

GH ODULH +«02QH /DIRQ
/HV HQIDQWYV VRQW URLYV
GH '"HOSKLQH 'H 9LJDQ

32/,&,(56
,PSDFW

GE20LYLHU 1RUHN
7UDYHUVHU OD QXLW
GE+HUY« /H &RUUH
JHV RXEOL«V

GH -RKQ *ULVKDP

520$16
%' /H GLDPDQW GX GLHX &URFRGL
/HV WRPHV GH GE(YHO\QH %ULVRX 3HOOHQ
JEDUDEH G&HIXWXU /JH SKDUH DX[ RLVHDX]
5LDG 6DWWRXI GH OLFND-O ORUSXUJR

'DQVH ,VDGRUD
GE(YHO\QH %ULVRX 3HOOHQ

$/%806

/H JURV PHQVRQJ

GH &DWKDULQD 9LC
/IH P«<OL P«OR GH

GES$[HO 6FKHIIHU
5HLNR HW OERXI

GH /HLOD 60LPDQL
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/IH FRPLW« GH MXPHODJH I-WH)BB 6DLQW 3DWULFN ¢ C

3DV GH UHSDV LUODQGDLV FHWSWH DO &Y WH HRYRI«H HW FL GHVVRXV TX!

SRXU OH FRPLW« GH)IMXBHODPAHOQIWDPHY 3pGUDLJ 2 &DOODJIKDQ

G «FKDQJH HQ SHUWSHFWLIW®NY SRXQ\ KDSER mHOMXBRVOLDU IDFHV WK
PDLV XQH SHOWREN WR® IRU FHOHEUDWWHDWEWHBRWIHVFNEM FHO

FRXOHXUV WRXWH S$SPUWEFXOL2UH SR®UFXUWDLOHG EHFDXVH RI &2!

QRV DPLV G 2UDQPRUHy BXHD FFHWWH *LYH RXU EHVW UHJDUGV

SHWLWH FDUWH HQY RRsH 1ISD U\ P ® DHWFM ¥ HELUREY wkLv GDp\ &

OHV U«VHDX[ VRFLD XgDFRXIR F2UDQPRHIE ¥RRQ SRVW &29,°

) &EDWKHULQH 0«
QRWUH IDORQ OD 6DLBRYW J\DRWIOLF NQ &OROGDUV J)RXHMQAP@WowH 6x FRPLW« «

m 8QH 3$5&(//( &+,12,6( } FRXHAW &SHH @IWMXOQIHIBRS®RHVH

3RXU FDXVH GH SDQEI«PLIBURIAVLWRXW GH VXLWH DX EXUHDX
GX HU FRQILQHPHQW LGRHSGLY®WRRQV GH FDOOLJUDSKLH HW
GH FRQWDFW D\DQWGH SBXQWHKVWHHXYQRLVH HQ GLVWDQFLHO
SDVVLIV M DL FRPSDYMFTREDSSXQOB®H WKDWV$SS =RRP
FRQWLQXHU ¢ MRXHWDLB®Q6ALTHWFHW

GRQQHU ¢ QRWUH DVVRFLDWLRQ XQ

QRXYHO «ODQ DGBHSWY VXXJULVH SDU OD SDWLHQFH OD
FLUFRQVWDQFHYV , O EIDHQO/MLWY CIRGAML @ WHEEK N @\W K RMOR.Q V R3HH G HF K
O DFWLYLW« HW FRQWRNMVHWHOHP ARPHQHV GN LGBXEHDWYRFLDWHRQ WR
8QH SDUFHOOH FKI$SGREWHTXREWKMN PL\SHOW IDWL BRYQWHPPHQW
DVVRFLDWLRQ D SRXBUEDXWLTRHV GHSXLV SOXVLHXUV
SDUWDJH SDUWD YHPIXN QWY U FRDAWH \(WHRIDQMP HRYXW OHV F
GH FU«DWLYLW« HWWBHEARIXRRWUH @ LWHIEH] LYFRXW RXV RQV
HQVHPEOH ¢ OEHQMRUWRXN RIHNVQHHPPHWEHRPDKRPPEVHVW XQH
HW DX SLQFHDX O hvEDNDROXUINW DY KIEHK X PRKAR PBE QUMW  RBP@ O J U «
HW OD SHLQWXUH &BUQWLYXH RQ VELQIRNWWEHTRR UV REXRXW YLY
,O IDOODLW DYRIGH QRNDMBEBXBX[ RQ GFRDUOQIAXEDWWX\YGH]
G LPDJLQDWLRQ ODFMWRKEMH WQWIHRQORXWRXU 8Q QRXYHO 2UH F
QRXV HQ DYLRQV SOWDO®DWOSKIHH SRXU FRPPHQFHU, ®Dyj axLol
*UoFH ¢ PD SURIHVVLRDGWHRY HHLOWWHH HQVXLWH 7D+ZDQDLVH

3U«VLGHQWH G XQH SDUFH
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(QWUDLGH &DQFHU UHPLVH GH FRXIYXHOBW b DRI MHIPH

FOTWXUDQW DLQVL PDIMRQ«MXU OHWDUFK «
G DQQRQFHU DYHF HIMPWK BRQ\D \SHHK OHHQ W -
ODQFHPHQW GH ODQWeEWHAIMHPLVH ¢ C
FDPSDJQH HQ SDUWHWQDUHDRX BYMR\«V GL!
JRRW &RUSR HW WERERVARXQUEHDYKILFO OFS H
VRXWLHQ LQG«IHFWGHOH. H3X IPXWH F LIH«CQY H ]
HW FKDQWHXU 'DQ $&ORKDJUNLYRMH VXD QW
FHOXL GX QDYLIJDWHRUGHSWPHKEM (@WUDLGEH
6DPHGL PDUV 5O0PIRDE & H JLQLVW?aUH
SKLOLSSH «WDLW KHEQHXWRBHR®DXYHRMW ODQF«H SoRWMKHULQH 0«
UHPHWWUH XQ FK2TXHRGOHFWHW GHV IRQGWRQVHLOOUH G«O«JX«H ¢ OD F
(QWUDLGH &DQFHU 2XMQUH P BSWWPDM)HQFH GX VDPHGL

(FKR FLWR\HQ J)LQ GH VDLVRQ SRXU (VSRL

(Q FHWWH S«ULRGH VHPL FRODLQ«B«UDWLNRR FLUDMQIEADQVH GH
UHVWH DFWLYH ¢ WUDYHUV OH)RMPWBDQOS D UDMMIRQ X O PRWOHP D L
SODQWY GHV LG«HV HW SURGRYQMWURQ®DY LIDQ ORI HDOH C
J)DFHERRN XQ SURMHW GH SVYBWRIHVERXWLYYLSROU O HQVHI
ELHQWIW VRUWLU HW WRXMRSHY BEXEYRRRPWNXUYNP DNV OrRP
GH G«FKHWV WRXV OHV PRLMXQBRUYHIDHEH «<RRRWY VRQW G
PHQVXHO FDl« FRXWXUH WULARIWUKRSURQY IH¥WLVWYD VDL\

QRPEUH G DGK«UHQWYV &HSHQGDQW OHV HQWUDLQHF
ODULH $OL[S*IR¥W O «FROH GH IRRW OH PHU

&R UHVSRQVDEOH GH M(WRGL—WKSFLQPDQFKH PDWLQ SRXU
WRXMRXUV GDQV OHV U2JOH\
'DQVH HQ /LJQH HQ PRGH PRQXHKEW &HOD SHUPHW ¢ O H
OLFHQFL«V GH FRQWLQXHU OH
/D 'DQVH HQ /LJQH Q DXUD MDRDING BY WL ELHQ ISEWWKH OH FO
VRQ QRP
(Q DWWHQGDQW GH UHWURXYHH @KWY HIDRY HWU GUD BOBH]KG « V|
/LQH 'DQFH 'DYLG SURSRVH WBXSDOBWLRRLGWH GBVVDLVRQ
FRXUV YLD XQ JURXSH SULY&ORKDUW®HWRXBNODIYW |-WHUD |
VRFLDX[ KLVWRLUH GH JDUGHU MMVFREGPWDPWUHSULVH GX F
RFFDVLRQ QRXV UHFKHUF
W«PRLJQDJHV SKRWRV RX DX
G DQFLHQV GLULJHDQWV MRXH
GX FOXE GHSXLV VD FU«DWL
O RSWLTXH G RUJDQLVHU XQ UL
I-WHU OHV DQV ¢ O «W«

1RXV VRPPHV MRLIJQDEOHV ¢
#IRRWEUHWDJQH RUJ RX
W«O«SKRQH DX

JHVOLH *O«YF
3U«VLGHQWH GH O (VSRLU &ORI
9LUJLQLH &ORUHQQHF
6HFU«WDLUH GH %YUHL]K /LQH 'DQFH
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$VVRFLDWLRQ GH UHFKHUFKHDAXUGBIGBRXKWWRDQM ORFD

JRQG«H ¢ %HQRGHW HQ ¢ G .GRXWL BR/QNMHH G 1D BXQW @ HQYWF OH
&ORUHQQHF KLVWRULHQ ORMPMXUYR-QRXHODM] RXWURQHYV $QC
DVVRFLDWLRQ /RL GH U H AKALAHKGHO H W UGHE « MKHG I6 XG M/ U LE X Q D
OEKLVWRLUH GHV VHSW FRPRKRWR DXWIHRBSRWHQWE «BHLYDLQ
3D\V )RXHVQDQWDLVY % «QRG HRP SMDHRE WY US/D LRXH M IX0] QO
JRXHVQDQW *RXHVQDFEK //MED)RWRM. DROUROQODWN L FLS I© O WL
30HXYHQ 6DLQW (YDUJHF ORFDOH )-WHV HW 3DUGRQV -RX
IRWUH PRWLYDWLRQ VH U«VXPUHXHQ GOV BROROMWIGRDYV )-WH
UHFXHLOOLU HW GH SU«VHUMMRVAWLAR@RLUHRG K HQRH] YRXV
DQFLHQV DLQVL TXH GX VCHWUPWRHQMWYV BREXFKBDWHYW HW GH
UHWUDQVFULUH SDUWDJHU WRXV SRIWWRQV QRV HIIRUWYV

VXU OD UHFKHUFKH KLVWRUXTH \HMW QR B b Vs oY R AUEY s x 0
SDWULPRLQH H[LVWDQW DX UJMf‘x@L'bV ERLORWHR/N FuLswLT
FRQI«<UHQFHV H[SRVLWLRQV %y)@( vHW KRWRY UHODWLI

8Q WUDYDLO TXL D G«ERXFK«
GEH[LVWHQFH VXU XQH WU""%R g{ﬁfGED
E} SHWI
WUH D>
i R Pt
«
'"HSXLV TXHOTXHV DQQ«HV GH § FL{/%LQ %((&QY%%/PDW
«W« FU««HV QRWDPPHQW G \ﬁ)f

DYRQV OD FKDQFH GH FRPSW H

«GLWRULDOH GHX[ UHYXHV S

GH UHFXHLOV m 6S«FLDX[ }
SU«FLVHV OH WRXW UHSU«V
FRQWULEXWLRQ ¢ OD FRQQDL HUF

GX 3D\V )RXHVQDQWDLV

)DJQHQ DUFKLYLVWH SDO«RJ H F"fvv GS‘
GHV $UFKLYHV '«SDUWHPHQW GH o
FRQI«UHQFHV WU2V VXLYLHD C
UHFKHUFKH KLVWRULTXH OG B\/
RX LPPDW«ULHO /EDQQ«H v H
GERXYHUWXUH DX[ DERQQ«V % o st
GH GRFXPHQWVY DQFLHQV G« | 2 VRXWLHQ
DQDO\VH QRXV OHV RUJD |R H EROG
VLWXDWLRQ VDQLWDLUH WHU SU

FRQI«UHQFHV HW FHV DWH
JUDWXLWHPHQW DX[ DGK«UHQ v QW HVW

((
/RUV GH QRV DVVHPEO«HV J« « QEZ 9 VTS
WU2V YRORQWLHUY GHV DXWH @ lé{ Fém

FRQI«UHQFHV HW DX[ DWHOLHUYV
GEDUFKLYHYV DLQVL TXEXQY WDUI
QXP«URV VS«FLDXJ[ ¢ YH(QI__(SJ JHOOD

jﬁ:)‘gﬁ 98 FRQVHLO G DGPLQLVWUDWILAR@ HVW

R-q "|HODptLFRODV & )DJQHQ 3K S5LYWREH 3.

DX PRXOLU H )ORFK

GH .HUJRDW

¢ 8ORKDWBU«VLGHQWH &KULVWLQH 'LWL3UH

JRXHVQD@WWH ZZZ IRHQL]JHOOD FRP
YDFHERRN $VVRFLDWLRQ )R-Q,]JHOOD
ODLO IRHQL]HOOD #JPDLO FRP
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/ID EHOOH HQGRUPLH

'"HSXLV VD FU«DWLRQ HQ OEDVYV
GH 6TXLYLGDQ FRQWULEXH DYHF SD
YDOHXU GHV XYUHV GHV SHLQWUH
ODGHOHLQH )L« )LHX[ 7«PRLQAHGH O
GH ¢ OHV GHX[ DUWLVWHYV
ODQRLU GH 6TXLYLGDQ TXH OGEDVVF
DX[ FIW«V GX OXV«H G«SDUWHPHQW!I
GH QRPEUHXVHV

PDQLIHVWDWLRQV

$XMRXUGEKXL OEDVVRFLDWLRQ HVW HQ VRPPHLO HW HV\
UHFKHUFKH DFWLYH GEXQ SU«VLGHQW DILQ GH UHSUHQGU
«Y«QHPHQWY FXOWXUHOV HW VHV DQLPDWLRQV ¢ EXW S«GDJ
DXWRXU GH FH VLWH GH FKDUPH TXL VH WURXYH VXU OH WH
GH OD FRPPXQH /HV SHUVRQQHV LQW«UHVV«HV SDU XQ VL
LQYHVWLVVHPHQW VRQW SUL«HV GH ODLVVHU OHXUV FRRUC
DXSU2V GH OD PDLULH GH &ORKDUV )RXHVQDQW

&U«GLW 3KRWRV

$YHF OH FRQFRXUV GH OEDVV
FRPPHQFHURQV GDQV OH SURF
GX .HORX XQ IHXLOOHWRQ TXL
SOXVLHXUV «SLVRGHV OEKLVWF
VD SURSUL«WDLUH ODGHOHLQ!
Y«ULWDEOH P«Fa8QH TXL D O«JXc«
SDUF DLQVL TXH WRXWH VD

WDEOHDX[ GE(PLOH 6LPRQ HW

&RQVHLO G«SDUWHPHQWDO GX )

6LOYLD -DPERQ

6HUJH 9DQGHUPHHUVFK
$GMRLQWH ¢ OD &XOV

9286 628+%,7(= )$,5( 3$5%,75( 81 $57,&/( '$16
/( .(/28 &21&(51$17 9275( $662&,$7,21 9275(
48%$57,(5 81 (9(1(0(17 , 3$57$*(5 '(/$ 9,( '(
/$ &20081( "

(QYR\H] QRXV YRV WH[WHV DUWLFOHV

VXJIHVWLRQV GHVVLQV, HWF

DYDQW OH -XIAQDGUHVYV DLO

FRP FI#JPDLO FRPY
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3L«JHDJH GHV I[UHORQV DVLDWLTXHV LO Q HVW SD\

&RPPH FKDTXH DQQ«H GHSXLV OD &&3)

PHW HQ XYUH XQ SURJUDPPH GH OXWWH FRQWUH OH

IUHORQ DVLDWLTXH DILQ GH OLPLWHU VD SUROLI«UDWLRQ

,O0 HVW UHFRPPDQG« GH PHWWUH HQ SODFH OHV

SL2JHV HQWUH OH HU PDUV HW OH PDL DILQ GH

SL«JHU OHV IRQGDWULFHV DX VRUWLU GH OHXU
KLEHUQDWLRQ

$ FHWWH S«ULRGH OHV IUHQRQAD \F UWxH GWR XGHV MISWOH] OD
SULPDLUHV TXL IRQW DX G«EXW ODPWDYOWDH & RXQW BDIODMH U Y
GH JROI ,0 HVW GRQF LPSRUPMPOAW GSULQVSHFPWHHOQWYILFDW
DEULV GH MDUGLQ SU«DX[ JIDALDIMIVT XW SHEDP XML W |« UH QW
TXL VRQW SURSLFHV ¢ O LQVWDHOODWKIFRVL BO FHHV QQGEBY VHU!
,O IDXW DUU-WHU OH SL«JHDJSU & \BWDW DU UGH GxI¥V IPIQRDIDU OD
SRXU «YLWHU GH G«WUXLBKDUQHVOHVQWUIBEWHYV

6W«SKDQH /HP«WD\
SROOLQLVDWHXUV &RQVHLOOHU G«O«JX« ¢ OD FI

30XV G LQIRUPDWLRQ KWWSV 7ZZZ FF SD\VIRXHVQDQW
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SHWRXU VXU XQH SDUHQWK2aVH EODQFKH

(Q FH G«EXW GH PRLV @H HFHQWU P HVWR DM KHIOUGXVHPHQW
IURLG «WDLW G«M¢ HkMQLHYV WIDDMROWKY 0 F WERN ML WWID W G OOQH EH
JUDQFH DQQRQODLWTSRXWLARD G&JIYRQLOMMLFHH R&HD QSIGIX WIXHHX U V
XQH YLJLODQFH RODWHYIJHORFHRQODRQW 3RXARPPPRBWDIOLVHU FF
DVVRUWLH GH FKXWWWRREHQHLGH SRKU DWBERWIBUH QRXV YR
OD MRXUQ«H GX PDUSRXFHRBQIVEBMQV GEWPIKQIBQR JGRYV QRXV
DSHU®X TXHOTXHV |[ORFR@W GOIQW QID | DIOHN ToHH W ISGERW RAH GH &
PDWLQ«H PDLV FHOP-QIDQWDW¥ GXUEDUWDD QHLHW FR&WID QW W UH
& «WDLW WURS EH D XG&RIXUNHAUWPH QrdJ D L

&U«GLW 3KRWRV * *UDQJH
6 /[HP«WD\HU 1 %UX 3 +HQULRW

pLO
onox G {
ISHV\CIJ%EHF vApEOR °
QDWXUH

'H JDXFKH ¢ GURLWH GH KDXW HQ EDV

9XH J«Q«UDOH GX FHQWUH ERXDD O~&HBHQ&GH | | RQINPIRM\F %HJ DU 9LU

/H 'UHQQHF OH SRQW GH &R SGIRXML GOIH F KRXAMHO G HH @/DOEK DR\Y WIKLBIHG/X PUHAG
/D PDLULH OH VWDGH GH DREW YW GX«FOHOH 6DLQW&RQQOHLOOHU G«O«JX« ¢ OD F

“-RXUQ«H QDWLRQDOH
/ID F«U«PRQLH FRPP«PRUDWLYH GH OD ILQ GH OD *XHUUH

GE$OIJ«ULH D HX OLHX YHQGUHGL PDUV HQ FRPLW«
U«GXLW
'"HS XLV OH PDUV HVW UHFRQQX RIILFLHOOHPHQW

FRPPH m -RXUQ«H QDWLRQ@DOH GX VRXYHQLU HW GX
UHFXHLOOHPHQW ¢ OD P«PRLUH GHV YLFWLPHV FLYLOHV H
PLOLWDLUHY GH OD JXHUUH GE$0OIJ«ULH HW GHV FRPEDWYV
7XQLVLH HW DX ODURF }gaDWKHULQH 0«ULDYV

&RQVHLOO2UH PXQLFLSDOH
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R
'"«FRXYHUWH GX WK«oaWUH GXUDQW OHV 7%$3 &"

/HV HQIDQWY VRQW 63HK\D V¥ RPX GHG QW RXSH OHV MHXQHV

Q«V ,0 VXIILW GH OHYIREWWUYRQVGEOF@BDEOHY GELQVWLQFW
OHXUV MHX] HW FEHVW XQH GHV U2JOHV GERU GX

, OD YLWHVVH GH OMKKRD/JUM)DLGH VL@VGHQWLILHU ¢ OHXUV
SORQJHQW GDQV GHMUXROQOMUMVGHOV OHV IRQW YLYUH
ILFWLRQV TXL Q RQWD QVHWDERIQNLNDQV FUDLQWH GX

DX[ PRQGHV YLUWDGLFXOHGNDQV UHWHQXH
OELQIRUPDWLTXH $XOM GHYETHRWOD VH JeWH XQ SHX HW
VSRQWDQ«PHQW GHY®HUIR@RLIPUQW GH 3HWHU 3DQ HW
GHV GLDORJXHV G$IVLRAH VBPOXWIRQOTXHV XQVe

GHV G«FRUV DYHF,OUMHYDLWD QMHIUHWWDEOH GH QH SDV
FRQWUDLQWHYV VBQRILWBUPLWHY FHV FDSDFLW«V
FDUW«VLHQQHV ,OVPURQMWLOUBKYVHWBRNU OHV LQLWLHU ¢ FHW
DEFWHXUV ¢ PXOWLSIDWHN IRE PIMG/DERD HAW X chWVOM 6<YHULQH /H %L
PHWWHXUV HQ VF2QBSSUHQWLVVDJH GH OD YLH 4 7kebWUN GH 6evH

4XL HVW 6«YHULQH /( %,+$1 "

6«YHULQH /H %LKDQ GLULJH m GHS XKW aS\OXV GHH 6 « YOHIU Q&

WK«aWUH UHSU«VHQWH SU2V GHG R O$HNEWRGYH ¥ WH QR GX®

«JDOHPHQW OD IRQGDWULFHVG X XHVODL FIRE X QH\GFRAD 5E

HW LQWHUYLHQW GXUDQW O H W3« Ht \BFGRROKODLWH GHS XLV O
7%$3 7THPSV G $FWLYLW«V 3«l

9LVLWH GH &ODULVVH &U«PHU ¢ OE«FROH

9HQGUHGL PDWLQ/D Y&UDWHVVKEHVW WHUPLQ«H SDU OD
&UHPHU VNLSSHU UBRLVEDWHEDX SRVWHU G«GLFDF« HW
%DQTXH 3RSXODLUHGEBXHGIGSOYPMLWH

DX[ «O2YHV GH OD FODVVH GH &(

&0 ¢ OE«FROH GH &ORKDUYV

JRXHVQDQW

3HQGDQW TXDWUH PRLV OHV «O2YHV

RQW VXLYL OH 9HQG«H *OREH HW HQ

SDUWLFXOLHU &ODULVVH &UHPHU TXL D

ERXFO« OH WRXU GX PRQGH HQ

MRXUV

*UaFH ¢ FHWWH FRXUVH LOV RQW SX

WUDYDLOOHU OD J«RJUDSKLH FDSV

FROWLQHQWY RF«DQV VH UHS«UHU VXU

XQH FDUWH HW OHV VFLHQFHV WUDYDLO

VXU OH YHQW HW IDEULFDWLRQ GH

JLURXHWWHYV

$sSUaV DYRLU «FKDQJ« DYHF OD

QDYLIJDWULFH OHV3HOY W\,&O@JX\LVHR%W@@«WHORE@«Q:VCRKD SW ISPID-AH FSUHP LA
RIITHUW GHYV FDGHDX[H <GLYERP /R RPYLIDWULFE BEVM BIRXTNHCIRBXODH U BV ERXF

l«OLFLWHU OD FODVVH GH &(
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'‘DYLG -$0,1 &RDFK SURIHVVLRQQHO ¢ &0ORKDUV )RXH

'H UHWRXU VXMBFHVHWQ TXHVWLRQQHPHQW SHUWLQHQW HW
WHUUHV EDISWRRIIH® OH FRDFK LQYLWH DX[ SULVHV GH
GHSXLV FRQIVGELHQFH HQ PHWWDQW HQ YDOHXU OHV
_DPLQ VEHVWIRQRVD O ¢TXDOLW«V OHV DWRXWV GH VRQ
&ORKDUV )RXHN@IHRW HW HQ WUDYDLOODQW VXU OHV SHXUV OH
D FU«« m &RDFINHQOWD @BV FUR\DQFHV JUsFH ¢ GH QRPEUHX]

SRXU DFFRPSDJQHU OHG®XYMPVYRQEMYCHWURSRVH GHX[ FRQFHSWV

OHV HQWUHSULVHV ¢ WRAIERBXIwRXW VBRRN, OD UDQGR FRDFKLQJ
SRWHQWLHO DFFRPSDJQHPHQW GX FOLHQW ORUV GH

$sSUaV SOXV GH YLQJW HBRGRRRQ¢HYw H%©OH YDQ FRDFKLQJ DYHF
UHVSRQVDEOH ODUNHWILBPQ RPR«QRioHQ EXUHDX PRELOH 'DYLG

&OLHQW FKH] $LU )UDQFN WOV GRpHHROLHQW VH VHQW ELHQ SRXU
GH OGEDVVXUDQFH 'DYY& «“BHFPR¥BRIGRWHQWLHO /HV UHQGH] YRXV
DXMRXUGEKXL OHV HOQWUHHRW MH IPWUHoHQ SU«VKIRWHHKD H O @ (VSDFH
SDUWLFXOLHUV GDQV OHR¥MBAAHL YW FHloVRWLRGPPXQDXW«  GH

JRUP« GDQV XQH «FROHRPEWROWERYD OHCHVQDQWDL V¢ &RHDNw
&RDFKLQJ:D\V ,&) HW S(IX\P\PLﬁbQQDQEYUOCEHQWUHSUIXY(JZ'DBE?&IJ@OI-@/\%BIGFLOH
OEKXPDLQ LO SUDWLTXH"WQ DIRRR P DY BPHLN«UHQFH =RR
DXWKHQWLTXH HW «FRORBRPOHOMIW goH GEXQ  scunvvH ox ExuHDX | 0D &23)
FRDFK HVW GEDFFRPSDJQHU XQH SHUVRQQH SVF SMNEOU "EFS

RX XQH RUJDQLVDWLRQ ¢ «YROXHU YHUWYH& -DPLQ 475 $7"3:8$

REMHFWLIV SHUVRQQHOV RX SURIHVVLRQQHOV
VDQV G«FLGHU ¢ VD SODFH m /H FOLHQW HVW

0DLO
H[SHUW GH VD YLH HW GH VHV HQYLHV }

DPBDIJOHWBO!HNBJM DPN

m 8Q FKHPLQ GH PLOOH OLHXHV 7HO
FRPPHQFH WRXMRXUV SDU XQ
SUHPLHU SDV } /DR 7VHX

$1XUD &U«DWLRQ GH OD G«FRUDWIRQ LQW«ULHXUH K

/H WLVVX DUWLVDQDO )RRPRO DY\ HQW GX]RE

GRWHU G XQH QRXYHOCHWLYQWUHSUHWOH MRAFFHQFH

O LQVWDOODWLRQ GH 2RWMHU ¥REQ ¢ SO MR

GH OGHQWUHSULVH S$XRIBIVVER@DIMHRQ HQ HIIHW

VS«FLDOLV«H GDQV @©®R GJ4FRUBWRBW OH WBWAFH SHHYMH JSHX[O3H LPS

LOQW«ULHXUH PHLOOHXU DSSUHQWL GGLYUPQG (RPHHNVWSURSRVH
&HWWH GLVWLQFWLRQ ®KUYRDEHWH GHH 8 USFSIDW BW L R
GHV PHLOOHXUHV HQW UHBDQVYHVHSWKD YIXUOLGBHLQ
P2QH GHV SURMHWYV KDXMWNGBIXMVRPBH SRVH GH UH
'« VRUPDLV ULFKH GEXQMROYS«DXWQFH BHH OH FIL
SOXV GH DQV GDQV LOQ@HUHUHGEW GBQV XQ UD
P«WLHU GH SHLQWUH G BRKRURDWHGM &PHR KIXEL PR X H V
DLPH DYDQW WRXW FEBYXW D H WDWIIR® $SH OD
PDWL2UH U«VLQH FKBRQWDFWWRHD ]RUDFEUHDWLRQ
WDGHODNW VWXF+ VXU OHV PXUV HW RHYLQH 0«
SODQV GH WUDYDLO TXH @RQOWRLM:BD QN0 XQH ¢ 0D
VDOOH GH EDLQ XQH FXLVLQH RX XQH DXWU
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4XDQG OEHQWUHSUHQDULDW GDQWPHO®WF@3 VH FRQMX

f DQV &DPLOOH &DUDBMWF FKIBQWLEWYWY GEXQH HQWUHSULVH GH
GH VH ODQFHU GDQV OWUDJD\HP HEQWY GH VXUIDFH SRQODJH HW
OEHQWUHSUHQHXULDW VDEODJH (OOH VELQW«UHVVH DX P«WLHU OH
6D YRLH Q D SDV «W« XWHRXR®JS DILVDEW HW YDORULVDQW FDU LO
GURLWH DORUV TX HOOHGWRH) GM « HHQUHOMN/ K DX[ SDUTXHWYV

XQH FDUUL2UH GDQV DEBFIPHROQ\GH6RBYX SDWURQ UHPDUTXH OH
FKHYDO XQ SUREOPHSBWHOMQWM®O® @GX¥L OD MHXQH ILOOH HW OXL
«EUDQOH VHV U-YHV GH RSRNMHH GBHG¥ODLVVHU OH QHWWR\DJH DX
SDVVLRQ ,0 IDXW UHSBRIGMW GHWO ED®HUHQWLVVDJIJH GX P«WLHU
V RULHQWH DORUV YHBNMQG&RQWDFDGUR&DPLOOH YD DSSUHQGUH
FRPPHUFH HW YHQWH HWHYQIH FOHIOHHWQ®X PHWLHU HW VH U«Y«OHU

DX[ 9LYLHUV GH OD )RUEMNYRXHYGRQWKH GH VRQ WHARQDX[FBRAISKQoDIH

SRXU OHVTXHOV HOOH ROWDHDQDW K UTX EHOIOH G4F lsGh) 16 W O XMt Yy @b o L H
(OOH G«FRXYUH HQVXLBVOHW MRILNW ®H @FHULBQPHRBXVVNPGBRWRXU GF

PDWHUQLW« OEHQWUHSUHQDULDW ¥ yR®RQy SRXU HOOH
$X VRUWLU GH VRQ FR®H«VRRFWEURQUWWLH GHRrDPLERKyHY $bH FrowD
HOOH HVW HQ TX-WH G&URI HQRWRHIQHO BB RL RX ¢ OEDGUHVVE

6RQ «SRX[ OXL P-PH HQVRWAMEUHGHXUVIOY TXDWHHDGRREHV4iPDLO FRP
PHW HQ UHODWLRQ DY REMQS DWMAIQAHQ TXIDPLOOH  &DUDGHF

FKHUFKH XQH SHUVRQQ IS (BRXRV R\NHV VHUYLEHV SRXUSPRYHULQH 0«l
Q QQ 6 HARVQ R\ &RQVHLOORUH G«O«JX«H ¢ OD F

/IH PDUFK« V DJUDQGLW HQFRUH XQ SHX SOXV

5LFKH GH SOXVLHXUV «WDOHV OH PDUFK« NMWEGRPDGDLUH GX VDPHGL P
HQULFKL GHSXLV OH VDPKGQGLURBPDIH@H] G«ERXYULU VHV

SURGXLWYV DLQVL TXH OHV QRPEUHX[ DXWUHV SURGXFWHXUV ORFDX]

ODLULAZZ FORKDUV IRXHVQDQW IU

'X OXQGL DX YHQGUHGL K K K K

7«0 RX PDLULH GH FORKDUV | wW
(VSDFH -HXQHVVH HW $/6+

%UXQR DX RX 2Z2Z HVSDFHMHXQHVVHFORKDU

$/6+ DFFXHLO GHV HQIDQWYV GH ¢ DQV ZZZ DOVKFC

+RUDLUHY GH OD ELEOLRWK?2TXH
ODUGL OHUFUHGL 9HQGUHGL K K HW 6DPHGL K

SHUPDQHEHVHQGH] YRXV

3HUPDQHQFHYV ¢ OD FRPPXQDXW« GH FRPPXQHV GX 3DRX )RXHA\FFDSDNDILRX H V ¢
$VVLVWDQWH 6RFLDOH 9LUJLQLH *8,//28b

OLVVLRQ /RFDOH SRXU O HPSORL GX BRWUGHH&RMIPRBYHH 0W3&DQV

ZZZ POSF DVVR IU *ZHQQ 5,32&+(

&HQWUH ORFDO G LQIRUPDWLRQ SRX & 1D FR BOXVQB®MW LRDQ¥/,&QIRV FRQVHLC
TXHVWLRQV RX FOLF#FFSD\VIRXHVQDQWDLV IU

5HODLV 3HWLWH (QIDQFH 53RX SHWLWH HQIDQFH#FF SD\VIRXHVQDQWDLV IL
&KULVWHOOH %25"',(5

'« FKHWWHULH GHRIOWHFENH. VG HY G«FKRWYLOHWBUBXWRULVDWLRQ GHV DFWLYI

"X
"X

DYU DX VHS K K K KQ VHPDLQHK K K K
RFW DX PDU K K K KDP K K K KL P -RXUV )« UL «\K
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