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/H SRVWH GH HU DGMRLQW «WDLW YDFDQW
'H SOXV 20LYLHU 3(7”7 WU2V SU
SURIHVVLRQQHOOH D G«PLVVLRQQ« HQ PD
DGMRLQW "0 UHVWH PHPEUH GX FRQVHLO
DX[ WUDYDX[ HW DX[ DSSHOV G RIIUHV
BHORQ OD SURF«GXUH U«JOHPHQWDLUH 3C
PDLQWHQDQW OD IRQFWLRQ GH HU DGMRL
DX[ EBWLPHQWY FRPPXQDX[ DX[ FLPHWLaU|
JORUHQFH 0$/627 HVW 2PH DGMRLQWH G«C
VRFLDOHV DX[ DIIDLUHV VFRODLUHV HW D
&KULVWRSKH /2:1(7 D «W« «OX 2PH DGMRLC
O HQYLURQQHPHQW IRU-W

CULF 3(77727 UHVWH FRQVHLOOHU G«O«JX«
O «QHUJLH HW GH O «FODLUDJH SXEOLF

/H & RQVHLO OXQLFLSDO D SULV OD G«FLVLI

5$&+(/ &2895(8;

/H &RQVHLO OXQLFLSDO D VRXKDLW« SODQ
5DFKHO &2895(8; 2UH DGMRLQWH HW FRQV
G«F«G«H OH PDUV GHUQLHU

8Q FHULVLHU D «W« SODQW« YHQGUHGL P
SU«VHQFH GH VD IDPLOOH GHV «OXV GHV
&RPEDWWDQWY HW GH &KDSHORWWLV

&HW DUEUH SHUPHWWUD ¢ FKDFXQ GH VH V
HQJDJ«H TX «WDLW 5DFKHO




GHV GLIIT«UHQWHV DVVRF
YHDX ORFDO HQ ERLV VHUY
FRQVWUXLW 5XH GHV 9RVJHV G
8QH VXEYHQWLRQ GH HXUR

DX[ FRPPXQHYVY YHUV«H SDU OH FR
G«SDUWHPHQWDO D «W« REWHQ|X

$&+$7' 81( /,&(1&( ,9

/H FRQVHLO PXQLFLSDO U«XQL
GH OD OLFHQFH "9 PLVH HQ YHQ
/] LG«H HVW GH PDLQWHQLU XQH
WHUULWRLUH FRPPXQDO HQ YX
EDU DVVRFLDWLI TXL DYDLW «W
TXHVWLRQQDLUH ¢ OD SRSXODW
&H SURMHW GH ORFDO VROLGDL
FRPPXQH YD SURFKDLQHPHQW D
SRXU VD U«<DOLVDWLRQ

128&$7,21 0$7<5,(/ (76$//(

/ID VDLVRQ GHV I-WHV GH IDPLO
RITLFLHOOHPHQW RXYHUWH

7DULI ORFDWLRQ VDOOH
6DOOH VDQV FXLVLQH
+DELWDQWY GH /DFKDSHOOH
3HUVRQQHV H[W«U(KXRWV
$VVRFLDWLRQV (XURV

6DOOH DYHF FXLVLQH DYHF YDI

WV FRPPXQDX[ H[LV
PHQW GH VWRFNHU OH

37% 8!
SHUP WH

VRS ng\{(IQ' qg, WUDQTX
ERX¥Y I FFEMHUEESHORQYV
5WPRF|’:'R|HMW\/ HUD
MRS U RI BYREQHY GH K

WUH GH O DLGH
BWOPHGLYV GH K ¢ K HW GH

GLPDQFKHV HW MRXUV l«UL
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"O YD VDQV GLUH TX RXWUH OHYV
SRXU O HQWUHW L HRX GHHNV SMDBRX
WRXW DXWUH EUXLW SRXYDQW J

OHowMyERwWP FIRW« PXRTKRW wur
WHEHX KW POXLRP BRPRWHXUV ODLYV
WHPPRIQULE W ARG XML PHvPH SR XL
H 15¢b PRQF U«DWLRQ G XQ

« GHPDQG« ORUV GX

LRQ HOQ

UH HV W78 @ @gFKL HW OD

FTX<UWtU XQ WHUUDLQ
I H DYULO DX PDWLC

V HVW YLROHPPHQW |
QRWUH YLOODJH FDX
G LPSRUWDQWYV G«Jo
/HV FDQDOLVDWLRQV
OHV HW G DPIRLRMW Row «w« wu?
HOQGRPPDJ«HV GDQV (
ORXOLQ
/H FR%W GHV WUDYD)
U«SDUDWLRQ@V V «O2Yy
SULV HQ FKDUJH SDL
GHV (DX[ /HV GHUQLL
VXU O HQURE« GHYUL
OLHX G LFL OD ILQ M;

(XURV

- VX WA XHGX P RX@D BIFK-CH EIHY FRQQX GHV

+DELWDQWY GH /DFKDSHOOH
3HUVRQQHV H[W«U(KXRWV
$VVRFLDWLRQV (XURV

SUPURAY IRXGR «
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3RXU SOXV GH UHQVHLJQHPHQWYV/ PPIOD BGMDYWRIRY G XQH SLVFLQ

DGUHVVHU HQ PDLULH

LQVWDOO«H

U«JOHPHQW «H
$WWHQWLRQ ¢ SDUWLU GH Pt
G«FODUDWLRQ SU«DODEOH HVW

GH PRLV GDQV O
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WH DX[ GLIl«UHQWV GRVVLHUV TXH QRXV DYRQV G«SRV«V DXS
WHUULWRLUHY UXUDX[ '(75 HW GRWDWLRQ GH VRXWLHQ ¢ O LQY
G«SDUWHPHQWDO GLVSRVLWLI G DLGHV DX[ FRPPXQHV QRXV DY
ERXFOH YLOODJHRLVH OD VRPPH GH HXURV DX WLWUH GH C
DX[ FRPPXQHYV

8Q SU-W D «W« FRQWUDFW« DXSU3V GH OD %DQTXH 3RSXODLUH S
' DXWUHV DLGHV VHURQW HQFRUH VROOLFLW«HY QRWDPPHQW DX
U«JLRQDO )('(5 SRXU OH SURMHW GH ERXFOH

3RXUDSSHO FH SURMHW VH G«URXOHUD HQ SOXVLHXUV WUDQFKH
G DLGHV GH O (WDW VHURQW IDLWHVY FKDTXH DQQ«H

/JHV DSSHOV G RIIUH RQW «W« ODQF«V OHV HQWUHSULVHV LQW«U
JHXUV SURSRVLWLRQV VRQW ¢ O «WXGH /HV WUDYDX[ GHYUDLHQ\




6DPHGL MXLOOHW ¢ K OH
VRXV &KDX[ V HVW LOOXPLQ«
$YDQW GH SURILWHU GX VSHFW
SHUVRQQHV TXL VH VRQW UH
30DFH GH &KDFXQ SRXU XQ EDU
EXYHWWH RUJDQLV«V SDU OH 7
-HDQ ODULH 3RGUD]D D FRPPHQ
SDUWLH GH OD VRLU«H ¢ O DFF
SODFH DX MHXQH 7KLEDXG 3RJC
VHXOHPHQW DX[ SODWLQHV /I
UHVW« DX[ FRPPDQGHYV MXVTX
TXL UHVWHUD ORQJWHPSV JUDY
8QH ERXII«H G R[\J2QH GRQW W
YLVLEOHPHQW EHVRLQ GHSXLV

/(6 $16 "' (/ $<52' 520 (
/| $3VVRFLDWLRQ %HOIRUWDLQH G
RUJDQLV« GDQV OH FDGUH GX F
7THUULWRLUH GH %HOIRUW XQH |
LOQOWLWXO«H
DQV G DYLDWLRQ GDQV OH 7}
&HWWH H[SRVLWLRQ D «W« SU«V
VRXV &KDX|[ GX D X PDL ¢ OD
FRPPXQDOH
& HVW HQ TXH OD G«IHQVH Gl
V LOVWDOOHU VXU OH WHUUDLQ
GH WURLY FRPPXQHVY O6HUPDPDJ
FY R®VGHKMHKD\E HFK®K[ 'HSXLV O
TXLWW« OHV OLHX]
DFOH FH VRQW SOXV GH
WURXY«HV VXU OD
EHFXH HW XQH
HQQLV &OXE
F« OD SUHPL2UH
RUG«RQ SRXU ODLVVHU OD
YDQW DQV
4 IXWXU O\F«HQ HVW
OD ILQ GH OD VRLU«H
'«H GDQV OHV P«PRLUHYV
R XRORSKH 2 PLR, @5 Boddadinel Soa-Dx
O TUFNHNRIHGN BIEY [ 0/<DI\DOB RBIGHEKUIMRSKH
| RAQAN
JUXLW G XQH YLQJWDLQH G DQQc«
O HISRVLWLRQ D SURSRV« DXJ[ YL
VDXW GDQV OH WHPSV GHSXLYV
MRXUWUDYHUV GLIT«UHQWYV WK?2
/| KLVWRLUH GH O D«URGURPH H
/H QRYHPEUH VXU OH WHU
/HY WUDFHY GH OD EDVH D«ULH

HW DLQVL TXH VD WHQWD
FDPRXIODJH

'"HV SRUWUDLWYV G DYLDWHXUV
QRWUH 7HUULWRLUH

'"HV KLVWRLUHV «WRQQDQWHYV
GH QRWUH 2PH DGMRLQW &KULV
'"HPD\ TXL «WDLW O LQVWUXFWH
FHOOH GH O «SLVRGH GX FKDPS
IDFKDSHOOH VRXV &KDX[ RX HQF
633’



FH DYHF @ SUIHWWRMRQ GH
OPH<XPINRS$: $12 HU
YIRBQ DX VHQ GH @ UAKHVWH
GHEXIMHS5RP DQGH ¢
*l_QaYH
( QP DWxH XQH TXDUDQWICH
GH QRV DQ«V D LkSRQGX

IDYRUDEGP HQA® QQYIVDARQ
TXLGXUDYDWCW | D SDUGH

&8&$6

8Q JR%WHU RIIHUW DSU2V OH V
O RFFDVLRQ G «FKDQJHV DYHF
HQVXLWH «FOLSV«H DILQ GH VH
VHFRQGH UHSU«VHQWDWLRQ
OPH $:$12 V HVW SURGXLWH HQ
GHYDQW X@FRBIEOLF &H IXW XQ
LQWLPLVWH GHYDQW XQH FLQT
TXL RQW SX SURILWHU GH OD E}¥
O «JOLVH SRXU «FRXWHU XQ U«
%DFK :LHQLDZVNL HW .UHLVOH
&KDFXQ V HVW TXLWW« HQ HPSF
EHO LQVWDQW PXVLFDO
<XPLNR $:$12 D SDUWDJ« DYHF
SODLVLU FH PRPHQW KRUV GX W
VRQ SURFKDLQ FRQFHUW ¢ /DFK

{61289($8;

V4
&HWH DQQ«<H HOFRUH
OP DIUH D RUDQM
VOP HGL  MIQ XQ
EUKQRK SRXUBN
QRXYHDX] DULYDQW
IOAB@V GDQV QRAWH
YI@®IH

8 QEHDX P RP HQWGH UHQFRQAH HWGH FROYLYLDDA

DYHF @ SUVHQRH GHV UHSWWVHQEQW GHV

DWRADWRQV GX Y@ H HWGHV P HP ELHV GX

FROHO

Y& (' (/% 086,48(
SHFWDFOH D «Wk

O PORHEAY WHIQ G X L v M P CX P DK«

S Y WYERR -1 SHEPRMT XHD SX EDMHVRQ SBIQ
DX VRQ GH @FFRU<RQ GH-HDQ 0 DUH3RGWD D

| L'gMEB RYFBIXE GXRH SO QMRQADI WP HQW ®f

F R 8FFHQWPWMEDO/ DP «\WR D @« XQWP SV GH

X DSIWDK] [YIGHHRE/ATXISRMBX SURBHL

H OBHRAWBBFGRQVDWRIH AWO-ERQEH KXP HXU

SHUWRLUH YDUL« YLVLWDQW

U

RUWDQW XQ SHX GH FH

XQ LPPHQVH
/HPSV HW SHQVH G«M¢ ¢
DSHOOH
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&HW «W« QRWUH PDUFK« YLOODJHRLV DGRS
FRPPH OHV MRXUQ «HAR UPR® ORQ IBIQW TXH OD
DFFXHLOOH GH QRXYHDX[ FRPPHU®DQWYV 10|
YHQGHXU GH SURGXLWYV ORFDX[ RQ SU«SDL
LQVWDOOH GHV WDEOHV GH EUDVVHULH TXFH
GHX[ KHXUHV GH G«WHQWH HW GH ERQQH KX
3RGUD]D HW VRQ DFFRUG«RQ 8Q JUDQG PHU
WLHQQHQW OD EXYHWWH ¢ WRXU GH UJOH

&KDFXQ HVW OH ELHQYHQX ¢ SDUWLU GH



632576 &8/785(

D &&96 PHW HQ SODFH XQ GLVS
WRXWHY OHV IDPLOOHYV
SULQFLSH HVW GH
VHSWHPEUH VRXV FRQGLWLR(
GHV FRPPXQHV FKDTXH HQIDQV
GRPLFLOL« VXU OH WHUULWRLU
ILQDQFLaUH GH SRXU OD SUD
VSRUWLYH HW FXOWXUHOOH /H
VRXKDLWHQW V DVVRFLHU ¢ FH
FRQWULEXWLRQ /H FRQVHLO P)
SDUWLFLSHU ¢ FH GLVSRVLWLI
KDXWHXU GH FH TXL SRUWH
O DLGH ¢ SDU DQ HW SDU HQ
$SWWHQWLRQ FHWWH DLGH Q H
Q«FHVVDLUH G HQ IDLUH OD GH
VHSWHPEUH

I ,* (" ( %S5(

5¢6(59(= /$ '$7( 6(37(0%5(
/D PDQLIHVWDW MRRXWSH ©YDX M R X
VHSWHPEUH V «WRIIH

‘aV OH SHWLW PDWLQ YLGH JUH
DYHF SRVVLELOLW« GH UHVWDX
'‘DQV OD FRXU GH O «=FROH DX V
GHV EUDVVHXUV ORFDX[ G«YRLC
EUDVVLQ 'HV DUWLVWHV GX YL
VHURQW SU«VHQWYV VL YRXV VH
HVSDFH SRXU SDUWDJHU YRWUH
FRQQ@DLWUH HQ PDLULH YRXV S
'‘DQV O DSU?2V PLGL OHV SUHPLSA

PXVLTXH VH IHUR QWH ¥ QMWSRMDUH
WRXMRXUV VXU SODFH HW OHYV

OH 3DVV 6SRUWV &XOWXUH
IDLUH E«Q«ILFLHU G2V OD UHQWU«H GH
D) G XQH SDUWLFLSDWLRQ

V GH

)/ (85,66(0(17"'8 9,//$*(

RVLWLI SURSRV« ¢
IH

¢ DQV
H GH OD &&96 G XQH DLGH
WLTXH G XQH DFWLYLW«

V FRPPXQHV TXL

SURMHW IL[HQW OHXU

XQLFLSDO D G«FLG« GH
HW GH FRQWULEXHU ¢

O A DPPRAGW D QMWK IWER VBDYIY EHPEUHV G
IDBXQEKDSHORWWMKLOLSSH -HDQ 3|

/ W3 B WY\ LDRHNVIRW DANDL Pl U HO S/QHQHD 6 F

POEPOWHY EDQRQGIH HH IOHXUV YLY
SHURYVNLD TXL HPEHOOLURQW

8Q JUDQG PHUFL ¢ O «TXLSH TXL
VROHLO GH SORPE

/32
JQ«H G)@( ' ( /$ 1$785(

QLHU UXH GX 5KTPH
UDWLRQ UDSLGH HW EXYHWWH
WDQG %DODQFH WD %L2UH
DHURQW OHV VHFUHWV GX

ODODJH HW GHV DOHQWRXUYV

2 XKDLWH] SURILWHU GH FHW

{ SDVVLRQ IDLWHV YRXYV

RXUUH] H[SRVHU
UBHYBWWEHRH @AY VLVWDQFH FHUWHF
WP RO RGHY LQW«UHVV«H TXL HV)
HRLY Y RX[ SRIX S WR®HWHW /DFKDSHO

V DPXVHU VXU XQH VWUXFWXUH
SODFH VXU OH FRXUW GH WHQQ
PLGL VR\HBBYUWV «Y«QHPHQW
$WWDFN O «OHFWLRQ GX PHL
(QILQ GDQV OD VRLU«H UHSDV

ERXFKHULH WUDLWHXU -«UfJPH

VXU OH IO\HU MRLQW ¢ FH QXP«
JURXSH :HHN (QG VRXV FKDSLW

KBRS PLYALHBD QY OD VRLU
L \B DM QR VHED DR VY L[RRQURHP QW ¢
EGeae0QyyX« J«Q«UDO GH OD /32 SR>
0 & ihou RV VIV XY BIPO v Y RQ@ SXEO
S RLYRWPXEBHYLOWRQW HQFRUH SU«
VIMH VY URILIA L AV vHRXIWT Kby W Q R

ULV BERQFHRUML BKY G XQ HQYLL
HOHQ PRLQV IDYRUDEOH
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(0( &+2&2/%7 %W $1& $8 /$ 5,9,S5(
&28/,6" ( )5%$0 %2 ,6( §0A02 ROmMO®
"QJU«GLHQWYV
&RXOLV
° J GH VXFUH JODFH
° J GH IUDPERLVHYV

GX MDUGLQ
. J GH MXV GH FLWURQ

&U2PH
. J GH FKRFRODW
EODQF
. J GH MXV GH FLWURQ
. J GH PDVFDUSRQH (QFRUH XQH KLVWRLUH TXL VH S
. J GH <DRXUW QDWXUH GDQV OH QRUG FDQDGLH
e JRXVVH GH YDQLOOH TXL G HQIDQFH G«FLGHQW GH GHVFH
SHXW -WUH UHPSODF«H ULYL2UH TXL OHXU SURPHW SOHI
SDU GH O H[WUDLW DX GHO¢ GH FH S«ULSOH VSRUW|
OL[HU O HQVHPEOH GHV LQJU«G|LHHEWVWEHKWWROLQDWWHQGXH FD;
5«VHUYHU &H 2PH URPDQ VRUWL HQ G

JDLUH IRQGUH G«OLFDWHPHQW OFRRFEXRWROOWWLRIDEX\&KLHQ HV'
DMRXWHU OH PDVFDUSRQH OH \DRXWWUKW DXYPIHLOOH
'LVSRVHU OD FU2PH GDQV GHV YH3QIOANVHOHP SHF RXYUXVWSHQVH
GX FRXOLV HW G«FRUHU GH TXHOKRAWLQIDH AFHRN \« MAk
IUD°FKHV HW GH IHXLOOHY GH PHQWKH VL YRXV HQ DYH]
5«<VHUYHU DX IUDLV

&—7< -$5" |1

IRQQH G«IXVWDWLRQ B®PLV &KD S/h@RMHYY kirh HOMRWH GO 9RXVEN
HOWQGH FKDQWUGX P DD DX VRIU

& HVBI P RP HQNIG«DCBRXUS@FHUGHY DELHXYRILY
HWGHV P DQIHRILHV DILQ GH GV DMEHU

/' «\Ad FVAD VDIVRQ SURSIFH SRXUBKXUGRQQHUD
VRXUFH GH QRXUMYUH Q«<FHWOILH SRXUSDWHU
QKIYHU

(WLYRXVIQWB@®] GHY QEKRILY DX ERQ HOGLRWLY
SRXURQWH SURW.IHUGX VRBICHAGH © FKDBIXU




+( /2 1(7</8 SO( $' -2,17

RVWH GH HU DGMRLQW «WDLW YDFDQW GHSXLV OH G«FaV GH
HORQ OD SURF«GXUH U«JOHPHQWDLUH 3DWULFH *8”*21 UHPSOL\
HVW G«O«JX« DX[ ILQDQFHYV

JORUHQFH 0$/627 HVW 2PH DGMRLQWH G«O«JX«H DX[ DIIDLUHV VI
UHODWLRQ DYHF OHV DVVRFLDWLRQV

/H &RQVHLO OXQLFLSDO D G«FLG« GH UHYHQLU ¢ DGMRLQWV HW
PDLQWHQDQW FRQVHLOOHU G«O«JX« DX[ WUDYDX[ D «W« «OX DX
G«O«JDWLRQV HQ WDQW TX DGMRLQW VRQW OHV WUDYDX[ HW OD
20LYLHU 3(7”7 WU2V SULV SDU VRQ DFWLYLW« SURIHVVLRQQHOOF
apH DGMRLQW O GHYLHQW FRQVHLOOHU G«O«JX« DX[ WUDYDX]

CULF 3(77727 UHVWH TXDQW ¢ OXL FRQVHLOOHU G«O«JX« DX[ WUD"

+200%*(, 5%$&+(/ &2895(8;

/H &RQVHLO OXQLFLSDO D VRXKDLW« SODQWHU XQ DUEUH ¢
OD P«PRLUH GH 5DFKHO &2895(8; 2UH DGMRLQWH HW
FRQVHLOO2UH G«SDUWHPHQWDOH

& HVW SU2aV GX &OXE +RXVH TX XQ FHULVLHU D GRQF «W«
SODQW« YHQGUHGL PDL HQ SU«VHQFH GHV GUDSHDX]
GHV $QFLHQV &RPEDWWDQWV

"O SHUPHWWUD ¢ FKDFXQ GH VH VRXYHQLU GH O «OXH
HQJDJ«H QRWDPPHQW HQ IDYHXU GH OD IRU-W HW GH
O HQYLURQQHPHQW TX «WDLW 5DFKHO




