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1H PHXUHQW TXH FHX[ TXH OjRQ RX

H[SRVLWLRQ PIPRULHOOH VXU OD UDIOH GH

E OjJLQLWLDWLYH GH *X\ ODUFKDQ

DYHF OH VRXWLHQ GH )UIGIULF 'DPE!

HW OD SDUWLFLSDWLRQ DFWLYH GHV TONY!
HW GH OHXUV HQVHLJQDQWYV

ORUJDQH %RFN $OH[LD 6WDYULGLV HW
&RQFHSWLRQ JUDSKLTXH *HRIIUH\ %RXU
SKRWRJUDSKLHV -RVISKLQH )DEUH

'RVVLHU SIGDJRJLTXH
UIDOLVI SDU OH &HQWUH G IGXFDWLSRQ-E OL

HQ FRPSDJQLH GX 'U/ 6FKUDP
6HQLRU 5HVHDODRIFBEHEWLRQY S5HFKHUFKH .D]H

&HWWH H[SRVLWLRQ D YX OH WMRXGTUDRAHR Q X DARXR\QLHD 96U

&LOT'T GX &ROONJH TFKHYLQDO BHQR® 4B E HHHNV 6 ICIMW-X

O $VVRFLDWLRQ SRXU OD OIPRIDUHNGHD ORI 6 GRIY K( GE M IOR QI ¢

.DJHUQH 'RVVLQ GH OD )DPLOOHGH DF BGCHILQ 2\GW 0 Bl WIHR)Q E F

'ROXZH 6DLQW 3LHUUH GHV $UFKXPH VGXN GIHIDYOLHF\H G 8 FO\IDF
GH OD *XHUUH GH %LS=HS HW GX &&/-



SDJH
SDJH
SDJH
SDJH
SDJH
SDJH
SDJH
SDJH

SDJH
SDJH
SDJH
SDJH
SDJH
SDJH

7DEOH GHYV PDWLN

L OQOWURGXFWLRQ
/IH SHXSOH MXLI
%UNYH KLVWRLUH GH O DQWLVIPLWLVPF
/[j2ZFFXSDWLRQ QD]JLH GH OD %HOJLTXH C
/HV -XLIV HQ %HOJLTXH HQWUH HW
/HV HQIDQWYV FDFKIV HQ %HOJLTXH
/|  QVWLWXW *DWWL GH *DPRQG HW 2GLC
/D UDIOH GX MXLQ
/H VLNJH GH OD *HVWDSR HW OD &DVHU
SRUWUDLWY GHV HQIDQWYV HWHGHIN DGO
SRUWUDLWY GHV HQIDQWY D\DQW ITFKDS
+LVWRLUH OIPRLUH HW WUDQVPLVVLRQ
8QH UHQFRQWUH
5IDOLVDWLRQV

DQV DSURNYV



QWURGXFWLRQ

(Q JUITGTULF 'DPEUHYLOOH V LQVWDYID H GG %IU XPXGE RHXOB 8Q
UHJDUG HVW DWWLUT SDU XQH AKHAALWLISWEAR Y DORPIAXLXOHOPBR Q G X
VXU OH SDVVI GX OLHX ,0 DS®SOQOMQYGHMWK X @H XOWHY GIKIQIV D HX O
7UHL]H DQV SOXV WDUG VRQ OLWWH kGHV*TBRRODYXSYDGHOW &)
%UX[HOOHYV

3HQGDQW OD 6HFRQGH *XHUUH PRO@EFEKQEBOBAH ROXZBGEBEURW 3LH
SHQVLRQQDW *DWWL GH *DPRQGXHFR\WOUHD QRNIOW U LHFG GIWH X0 BHTUTV
FDFKH SRXU GHV HQIDQWYV HW DGXDW HOH \M QD YL \8 RIXQ RKID® VIV X H
EUXWDOHPHQW DUUIWIV OH MXUQIOH HOW GIBRWW I XXQBXVFKZ]
3RORJQH Ra LOV VHURQW SRXU OD SOXSDUW DVVDVVLQIV

JUTGTULF 'DPEUHYLOOH UHGRQQHPH L BQ DALY/ WWRXIW X H/ BIVE LJITQR F
QD]LV RQW IUDSST LFL LQWHQWLRBS8QHEHPHIQW HEHYHXQM GWR W
UHGRQQH YLH DX[ HQIDQWYV HWQMGX R Q/Hi K IGAW B DWKX\OD,OJUPARW P

*X\ ODUFKDQG HQVHLJQDQW ELEOBRWEXW PHD® EH\WW OX@ EDHHWH X U
DXSUNV GHV TFROHV FRPPXQDOHV I&YHEF OPPERXWLBQHGH QUYD
FHUWDLQHV FOOVNVPIYLGH GDQV XQ WUDYDLO FR & VDWRIL UHHQ MW HG B X
DX[ HQIDQWV GH *DWWL GH *DPRQG

&HWWH H[SRVLWLRQ QRXV GRQQGLEUBLGBH & H\DRHWHYDLMWOH GRFFR
SKRWRVY HW GRFXPHQWYV G TSRTXBIQYOMIURNRXOHFROWWY FRPPHQW
GHV HQVHLJQDQWY GH OROHQEHHNHMDW 8 VK = M V@ LRIGIW TOGQHY I WWMR L W
GHV UHQFRQWUHV GHV UIDOLVDRMULROMVIUDSKLTXHYV HW PDQXV



/IH SHXSOH MXLI

$ O RULJLQH OHV -XLIV FRQVWLIMXWQAHWK GIEHKHSOHTXGHSBHQBLHC
GRQQITH KDELWHQW XQ WHUULWRQUVHOGRQIT OODFWXGIi& DXUIVDO
3DOHVWLQH & HVW DX VHLQ GHQOAHQEMN XSO H X BSBDURIOWOH MXG
-XLIV VRQW FRQIRQGXV DYHF O HMXQUVIRQ WMXK\D &M KRB V FPRIUMAHX U V

YUDSSTV SDU SOXVLHXUV YDJXHV HBWH[SXGVLRRUBQDUH O (PSLUH E
DSUNV SDU O (PSLUH URPDLQ O@MHWV-)XGHVVRZWO HWIT GR PWODRNUH
VLWXDWLRQ D PHQT E OD FUIDWINRRQGHHKRPPXWRXW TG MM YOH PRQ(
MXLYH

6L OD UHOLJLRQ HVW GHYHQXHWOQL U SROWD QQVHORBOMIDPOMQ WW 1
MXLYH HVW DXVVL IDLWH GH OPDUXK\W XY MIBEUBXOE DRI HVSDJIQ|
HW OH \LGGLVK RX MXGIR DOOEPDQIEY GH WILFRGLW LRDVIWNGLHW G
& HVW XQH FXOWXUH TXL VH GI6ETRHO/BBR Q XLHVSDLY HIDWQ V

3HQGDQW GHV VLNFOHV OHV -XULWIFRQQWLOWWHCGW\X R RPOYRQDL
SDUIRLVY OD VHXOH PLQRULWIT WHW UH GRU PR /G I& DRQW OWKR XM R X U\
TPLVVDLUH & HVW SRXUTXRL VOWNY WISILEHPE @W X ¥ J BIDKIOEL

$XMRXUG KXL OD SRSXODWLRQ WM¥XLYHPPRQGRRUHGHVSHUBVYRQ®HYV
G HQWUH HOOHV YLYHQW HQ ,VUDPO HW DX[ (WDWV 8QLV



%UNYH KLVWRLUH GH O DQWLVIP]
RX MXGIRSKRELH

$YHF O DUULYTH G $GROI +LW®HKDDRR H BHWRXLIWQFRQQDOW XQ VL(
ODLV FHOOH FL GIEXWH ELHQ SOXV W@W GDQV O KLVWRLUH

(OOH WURXYH VHV UDFLQHV GROQVPA KINVEWAHLAO 6 X OF KILDULWWL D GR
SROLWLTXH KRVWLOH HQYHUV OHVDWLRQ GRXBOIFL&GHX QKL DFIR R
FRXSDEOHV G DYRLU WXI -TVXV &KWHQYW DEBDXVODWLRRQOHYH 9D\
SURJUHVVLYHPHQW OD SROLWUT@HIBELYHMHW GHW RPYLKWHWH XL D
QDWXUH VDWDQLTXH VH GLIIXVHQWH@NMDWWRXWH O (XURSH RF

'NV OBBVLNFOH FHW DQWLMXGDOVPHWHVRHDQN I IRDPAHHQ BDOW IS\O ]
HOOH GHYLHQW SROLWLTXH HW ULYIRRLDOWHR Q/ HW DLGE THW H HO QL) GoX
O XUEDQLVDWLRQ UDSLGHV OHWFDHW VREVYPWIVGTWWDEREWXREAQ!
O DQJRLVVH OD GIFHSWLRQ HWQ UWIQ@FAMLWR QW X G HF R XV DRV HGHWS H G
HW UDFLVWH IPHUJH /HV -XLIV FRQSW O0WROQVHE TV K XYQUXV  XQ
PDQLSXODQW OH FDSLWDOLVPHXHVSERX 5 I RPXWHIR Q HE RA BIGIH L

/| DQWLVIPLWLVPH QD]JL V LQVFUEWW3NDH) \KFODNVERDRWILEXQW Tl GHFH
GIIDLWH GH Oj$OOHPDJQH HQ KHWTEHB S5+ YWOXWLRWLPRYA OD S
DFFUROWUH OD KDLQH HQYHUWROBIYXHXGINV (MRLV FR@WUR HX[ 8Q
IUDQFKL GDQV OD QXLW GX DX OOQGRDVHOHUHW HQ HSXWULFKH GF
VRQW GIWUXLWHYV GHV PDJDVLQLIMXDUW NDIFFBW \DWWD GHIVQTV $SS
&ULVWDO z HQ UDLVRQ GHV GIEWQHW GHY OPR B B UHWXG/HH VO HB/XJOV LF
5HLFK HW DQQRQFH OD 6KRDK &H RARHWPWWUEBKHN VAINDPMWHWLRQ
6KRDK GIVLJQH O DVVDVVLQDW V\\RQI AVDXN IY HX H X@HR SJ B QSRS XGADOW L
QD]JLH HW GDQV OHV SD\V RFFXSIW GBUWDHBHERQGH DXHARXU PRQG

30XV GH PLOOLRQV G KRPPHWIDG@M M H R/KHW RIXW GOHY HQID
DVVDVVLQIV GDQV OHV JKHWWRVDIROBRKEEMJISEDARBIHVHY GH WXH!
IURQW GH O (VW HW GDQV OHV PHOWXBYTEHPRIOM EDBRHW XH Q
GIVLJQIV FRPPH WHOV



/[i2FFXSDWLRQ QD]JLH GH OD %HO.
GH E

(Q O $QJOHWHUUH HW OD )UDI)FH G BFO0ODHADQWHO QR DIJXHUFDU F
G HQYDKLU OD 3RORJQH SD\V D®DNM FEHWVCHXHSWHOHHEGNE XW GH
*XHUUH PRQGLDOH /D %HOJLTXHPREWIISRXBDAD QHKKOVQHD GIMW D WV
5HLFK DOOHPDQG HW FDSLWXOH WHOHWDDR]LV RREXOBDYWQOD %HOJL

'NV OH GTEXW GH O 2FFXSDWLRQYRQMVV-RKXPLVHE DBHAIUIX®DWLRQ
"H E OH SRXYRLU PLOLWRUGRQIOQABYFXNGW R WHKURBEQXQJF
TXL YRQW GHVVLQHU SHX E SHX QORH[FIDXWLRROWRQRODHXHW SUR
-XLIV &HV RUGRQQDQFHV VRQW XPMRLRQU B WJ BDX[EOBDV &RIPY WHWV | R (
SULQFLSHV G 1JDOLWIT HW GH OWHH®AVIDL\W P@H EBHVO®WH VDXGR GRFL
O RFFXSDQW XQH FROODERUDWLRQX @K PAIPIRFWDWHYHW L@IW DML
SRSXODWLRQ MXLYH

SHWHQRQV TXHOTXHV GDWHV LPSRUWDQWHYV
HQ SDUWLFXOLHU FHOOHV TXD WREVGEBY RKUIXQHQPBSBOEW.VXH O

VHSWHPEUH
/H IRUW GH %UHHQGRQN HVW{PLV E OD GLVSRVLWLRQ
GH ®IFKHUKHLWVSRIFIHHIH MPUHWI
-XVTX E O RXYHUWYUH GX EDPS
GH UDVVHPEOHPHQW GH OPpOLQHV HQ

OD PRLWLI GHV GIWHQXV E %P HHEQERENVRGW MexLiv RFWREUH
'TILQLWLRQ GH OD QRWLRQ GH -XLI

GHV -XLIV TXL RQW IXL OD %HOJLTXH
FRPPXQDO GHV -XLIV -XLIV YRQ
GDQV OHV PDLVRQV FRPPXQDOHV G
KDELWHQW DILQ G iIWUH HQUHJLVWUI
WDPSRQ HVW DSSRVI VXU OHXU FDUW
DX UHJLVWUH GHV -XLIV z GIFODUD
MXLYHV LQWHUGLFWLRQ GH WRXW
ELHQV DIILFKDJH GHV K@WHOV UH
GIELWV GH ERLVVRQ DIILFKH | -BGLV
g -RRGVFKH 2QGHUQHPLQJ g (QWUHSL

DYULO YLWULQHV i
/D SURMHFWLRQ GX ILOP GH SURSBJIDQGH QD]JLH DQWLVIPLWH

| /H MXLI LPPXDEOH z E $QYHUV W VXLYLH GX VDFFDJH
GX TXDUWLHU MXALWVERH ¥ KRLG/HW D O

&LUFXODLUH GX BMNLOOFRWVIH
6HFUTWDLUH JIQIUDO GH O ,QWwWIiULI
JUGRQQDOFH GX ok 4P PHQWLRQ | -REREMWLILIXUHU VXU
%UX[HOOHV $QYHUV /LNJH HW UOHBRRWRY onv vHxoHV

YLOOHV DXWRULVIHV DX[ -XLIV RXYUH IHX GH K E K



2UGRQQDQFH GX QRYHPEUH
&UIDWLRQ GH O $VVRFLDWLRQ GHV -XL
WRXV OHV -XLIV GRLYHQW \ DGKIUHU
PRUDO z HW QRQ JIRJUDSKLTXH HC(
UHVSRQVDELOLWI OHV VHFWHXUV VF
FDULWDWLIV I $-% FRQVWLWXH X
CIJRXYHUQHPHQW LQWHUQH E OD SRS
UITYNOHUD TWUH XQ UHGRXWDEOH R>
O RFFXSDQW

PEUH

[FOXV GHV IFROHYV

U OHXU VFRODULWI

2UGRQQDQFH GX MDQYLHU
JHV -XLIV QH SHXYHQW SDV TXLWWHU C

VDQV DXWRULVDWLRQ TFULWH
DL

V EJIV GH SOXV GH DQV
LJTV GH SRUWHU XQH TWRLOH

UTXH PotQu-

-XLIV HQ %HOJLTXH UHIRLYHQW X
SUEHLWVHLQV WM RIEHXKIQHDQW E VH ¢
OD &DVHUQH 'RVVLQ E ODOLQHV SR:
WUDYDLOOHUHEO®/ (VW VH SUTVHQWHUF

2UGRQQDQFH GX HU GIF
/HV HQIDQWYV MXLIV VRQW
O $-% GRLW RUJDQLV

2UGRQQDQFH GX
$ GDWHU GX MXLQ WRXV OHV -X
SDUDLVVDQW HQ SXEOLF VRQW R

MDXQH HQ WLVVX P

MXLOOH

/HI FDPS GH UDVVHPEOHPHQW S
GHV -XLIV z &DVHUQH 'RVVLQ
ODOLQHV RXYUH

U OD PLVH DX WUDYDLO
6DLQW *HRUJHV E
HV SRUWHYV
HW DRbPW
HW DRbW
'"HX[ UDIOHV GH -XIDYHEF OHYARQFRXUV
SROLFH DQYHUVRLVH UDIOH DUUH
SHUVRQQHV E OHXU GRPLFLOH
DRPW
/H SUHPLHU FRQYRL GH GIiSR
SRXU OH FDPS GH FRQFHQWUD
PRUW G $XVFKZLW] %LU

WiV TXLWWH ODOLQHYV
Q HW FHQWUH GH PLVH E
HQDX 3RORJQH

HW VHSWHPEUH
8QH UDIOH E %UX[HOOHV

HW VHSWHPE
HW VHSWHPE

'"HX[ UDIOHV E
DYHF OH FRQFRXUV GH OD

H

QYHUV

S RN PRI VRLVH

&UIDWLRQ GX &RPLWI GH GIIHQVH GHYV

HW VHSWHPE
5DIOH GHV -XLIV GH Q

H
LRQDOLWI EHOJH

VHSWHPEUH
%UX[HOOHV HVW OLETUTH



/IHV -XLIV HQ %YHOJLTXH HQWUH

/' H PDL OD SRSXODWLRQ MXTXH HVW GIIVOMWM PHE BoHO SHUVR
UTIXJLTV MXLIV DOOHPDQGW HWL DOXX'W QDFKV PR W W\D@® YLROHQI
PDMRULWIT GHV -XLIV UIVLGDQWUHQ %HRONVNTXH RRYWE HVOUE @ J

/JHV LPPLJUTV MXLIV YLHQQHQW GWDMORSHXAMYQW UBRGIRE YHR BRK® D (
IXLHQW OHV SHUVIFXWLRQV O\DQPDMMPEWHVPH OHV SRJURP

,OV VRQW SDXYUHV WUDY DL ONHN W UGDLQND @DV) ® X VAU BH WQ M IS HG L \
,OV V H[SULPHQW SRXU OD SONSWUNWGH® LRGGHDO HOB HOD-QXINV G (X
/D PDMRULWIT G HQWUH HX[ V LQVG/DPPLH UDDMLR @ HVX W R XU WGE H W VJ
IHUURYLDLUHV E %UX[HOOHV HRW @ GHOH RHV XHIH ED/Q W HHQHW &KDUO

$X FRXUV GH O Twi OH SRX¥RVUR@DE. DBWMDYW LAYH GT1OD SRSXOL
GDQV OHV SD\V TX LO RFFXSH

'NV OHV JUDQGHV UDIOHV GH O TWSIlUHGV'XGHW BESWHHREGHSRUWDWLRQ
%LUNHQDX OHV -XLIV HQ %HOJLTXH WHQWHQW GH VH FDFKHU

/ID GISRUWDWLRQ HQ %HOJLTXH HQ FKLIIUHV

-XLIV HW]LJDQHV RQW TWI GISRUWIV YHUV $XVFKZL\
VRLW XQ WRWDO GH GISRUBWHVPERRQW GH HDQNMQWYV
1 % -XLIV TXL YHQDLHQW GH %BWIVY TWIH RQWWQFWIT GIS
YUDQPFHHXOV RQW VXUYITFX

FROQYRUWQVSRNWMYV 7HWQVSWRUWQH RQW TXLWWI 0DOLQ!
GHVWLQDWLRQ G $XVFKZLW] %LUNMQON HQMXUB @HW DRPW

OHV GHV GISRUWIV VRAWUDNYDVWIHQEVSENWKI L W]
%LUNHQDX

30XV GH VRQW LQWHUQITV DX FED$$VE K ZAR\J FH QUANHIODIXR
RX GDQV GHV FDPSV GH WUDYDLO

/H PDL VHXOBMUVRQQHV 7]GBRR@HY g RQW VXUYIFX



/JHV HQIDQWYV FDFKIV HQ %HOJLTX

&RQWUDLUHPHQW E XQH IDXVVH LGHY OPWUYHOH QM WIE@WEOH ODL
VDQV UTVLVWHU (Q %HOJLTXH HXWRSUHQYRRIW O IPRQMQFRIH QWL Y H

V HVW RUJDQLVIH VRXV GLIITUH@QW VHRDPHYWBQW QHRUWPH FDFKD:(
VDXYDQW HQ FRPEDWWDQW SDUQWHX @ PHW IHYN WAIQ FXDMMWWHH@ H

OD YLROHQFH QD]LH

6L -XLIV RQW TWI GISRUWIVLGELHH B IE TDOHW GHHW PHQYLURQ r
GISRUWDWLRQ HW SUNV G XQ WIHWHHWE \ODXYROUEBPH IBND GH C
MXLYH &HV | - XVWHV z TWDLHQW GH WERENMWILH\K ®@LIOUW X[ LWR/FLRF X C
OHV SOXV SRSXODLUHV RX GHVLPRNRMEWXWGER GHBXEQQHOHE HW S

/ID %HOJLTXH V HVW SDUWLF X OH RMDHPYHQWD B \EWM VQH RI1D GBWMY X L1V
HQIDQWY RQW TWi1 FDFKIV TXH WFNHNRLWRSED® [OH WLDMWL GHY LQGLYI

/H &RPLWIT GH 'TIHQVH &HV OCLIYOXV LPSRUWDQWH RBBDQX VDA HRQ
%HOJLTXH V LOOXVWUH GDQV SBXWDXPHWDBKOGNVHRHQWHBDQV |
GNV VHSWHPEUH 3RXU OD | UREEWDEQOLWY XWHOQMKQW XQ
G XQH YLQJWDLQH GH FDUQHWYV DXV FHRG DUBIS § R UMD LSRX UP IF WHVIDXG
YIULWDEOH LGHQWLW] VRQ QRP Gj® HBDLGWFBWKOHW GRHPX|WR D
GLUHFWHPHQW HQIDQWYV S®DNIRXE K \GHM S®OH WX AOT K H L ¢
WRXV ERUGV SROLWLTXHV HW UHOLJLHX]
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/H SODFHPHQW FODQGHVWLQ GHV HQIDQWYV QIFHVVLWDLW XQH RUJDQLVDWLRQ H\
TXHO QRP HW HQ TXHO OLHX FKDTXH HQIDQW TWDLW FDFKiI 3RXU GHV UDLVRQV
IUDJPHQWDWLRQ GHV LQIRUPDWLRQV UHODWLYHV E FKDTXH HQIDQW $LQVL F
QIFHVVDLUHV SRXU UHFRQVWLWXHU O HQVHPEOH GHV LQIRUPDWLRQV FRQFHUQ
FDFKI GDQV XQ HQGURLW GLIITUHQW HW TWDLW UITJXOLNUHPHQW GISODFI

v/H SUHPLHU FRQWHWQW OHV QRP HW SUIQRP G RULJLQH GH FKDTXH HQIDQW DL!
DWWULEXT HW TXL VHUW GH UHSNUH SRXU WRXV OHV FDUQHWYV

v/IH GHX[LNPH FRODQHWQW OHV IDX[ QRP HW SUIQRP OD GDWH GH QDLVVDQFH U
QXPTUR GH FRGH DWWULEXT

v/H WURLVLNP® HFQOWQRR®QH O DGUHVVH GHVY SDUHQWY DX PRPHQW GH O HQWUITH |
GH O HQIDQW

v/IH TXDWULNPHHQWQR®YQH OH QRP HW O DGUHVVH GX | ORJHXU z LQVWLWXWLRQ
ORJHXU SURSUH

VIH FLQTXLNPHWHDIMHW VRXV OH QXPTUR GH FRGH ORJHXU OD OLVWH GHV HQID
OH SDUWLFXOLHU

R



/|  QVWLWXW *DWWL GH *DPRQG HW 2

&RQVWUXLW HQ OH UXH $RIGED YDAFKQID GH QUHUPRYDRW E OD
SRXU HQ IDLUH XQH TFROH SURQDNW QDOW KN H BRXQY MHHXWVLIHRY ILOO|
V DSSH@QOMWLWXW *DWWNL GH *DPRQG

8Q GISOLDQW FRQVDFUT E O ,QVWILXHXW *DWWL GH *DPRQG LQG

I3BHQVLRQQDW IUDQIDLV SRXU ILOOHWMMHIW IHWX VWM HYDQHWV L | IGBIO H
DGPLUDEOHPHQW VLWXI GDQV OH GHDWIVILYHWOW OH BOXWRMIPQXH UG
&LQTXDQWHQDLUH HW GH :ROXZ1 23DUWHPYHFIRFHGTEDSDWPHGHY U]
LQVWLWXWULFHY UTVLGHQWHW HWU S DWS TFHLYD X[HG B OCHX B0 SSLWARD B W
ILOOHV TXL OXL VRQW FRQILIHWH GHVIDRIWIPHQWNR LEWYHDX[ DY
IGXFDWLRQ VRLJQTH HW GjXQH LQVWUXFWLRQ VXSIULHXUH

2GLOH +HQUL 2YDUW VRXKDLWDLWNWUBL\DKPEMDXQHWY HQWOBMUB F
HQVHLIJQHPHQW GH TXDOLWI WRX@HHI® WHHH. GEHD ME [E) B UIDHVD FWHL Y H
ODOFLWI GDQV OHV OLPLWHYV [TXH DHDVVRBPLT®R TP RVDLW DX

2GLOH +HQUL 2YDUW HVW QIH OHUD®®L(OOHEH¥WSREULIH E 51P\ 2
XQH ILOOH $QGUIH (Q OH FRXNL.YOWD BRIV UMW GIHQYV HIDN5XQ PHP
/TILRQ EHOJH TXL GHYLHQGUD SOXOWPHWVOHRWP I VRIGHNHNVGH O
GX &ROONJH 6DLQW OLFKHO Q¢ WDANOID BRVSEBN LOWDLRIQLERKY EHOJH
XQ SUHPLHU WHPSV GHV DYLDWHNXDX V$HUMN BH G XU WWIDAWVDR DURE O L
SDUWLU GH VHSWHPEUH OH &RPIWTHRHO®!ISHIYPWHRGBAW G ,GD ¢
FRQILHU GHV HQIDQWYV MXLIV EFRXLYQH UHQXLPRPHOW &6® GD UDIOF
TXH GHVY DGXOWHYV MXLIV I WDLHQW $JHDOHRH@MW WDFKIV GDQV

'HV HQIDQWY MXLIV YLYHQW VRXVVXQQORWQHRW GIDXWOHVSHRQW
TXDUWLHU LOV IUTTXHQWHQW O DRKRWH \E HH@GDQWVO I MR XIXQ 1M VI
O ,QVWLWXW



/ID UDIOH GX MXLQ

/JH  MXLQ E K GX PDWLQ@SOPEBESDRHBHQW D F FRIRRS/D JF &l XGX/ |

> @STQNWUH DYHF YLROHQFH GDQW @WVSYRYWR QDMLY /8B QVQ DD
FKDPEUH DX GHX[LNPH TWDJH Ra LSRVMRDRQ@HOLBTVYDEAKWHHRX E
TX LOV VRQW MXLIV RX SDV &HXRQWXIPHQRETVV @H @MW HS DR/X MW W1V
SHUVRQQHV VH WURXYDQW GDQM DGRO®WHW XWR G\ |DQWIW IFRP P/ H \
QRQ MXLIV SHXYHQW DSSHOHUYQHRQQ\HSC DUMHDPW FKFHRMK X LOV

/H FRXSOH 2YDUW HW OHXU |ISQJOMR@R GW GEREFQWFIIUOWDW EVOBQGUITH
PDLV VHV SDUHQWY VHURQW GISRUWIV

$QGUIH *HXOHQ PHPEUH GX &'- GHSX&GEV6QPOAWM 2YDDWLHWDLW K
O ,QVWLWXW 3UTVHQWH FH PDHVBEQ WEL WO DS 6 BERIE G DH@EMOH HV W
EORQGH HW SDUOH DOOHPDQG (MGRMW RIQWH GIXVSRX H BRXMPSUT
MXLIV TXL IUTTXHQWDLHQW O TERVWHH HHX [MPXXQTMXLHXO ®XHWUH SD
SUITYHQXV PDLV SDUYLHQGURQWOD TXIHDOHE V&YX UWREQWUWMRPEQW

+TONQH *DQFDUVND MHXQH IL®OIREWXLGK &'HV LW W BRXSH LHW GHV
HQIDQWYV (OOH VHUD DUUIWIHWGBVQ TXHWRXWOHV HQIDQW

'LIILFLOH GH FRQQDOWUH DYHF $HDNRQWKEHD OHIWWRPEEH GIRXU
+HQUL 2YDUW FRQQDLVVDLW OHXW@RPEBRBD MWP R DIXKMHMU XY HWPD F
UHIX FDU HOOH HVW PRUWH HQVRI®E RDWDWLRQ WRXW FRPPH

9LQJW WURLV SHUVRQQHV HVW OHHQRPEW I RXW IV 1D i BHXWREK OD |

/H VLNJH GH OD 6LSR 6

/JHV HQIDQWYV HW DGXOWHV VRXSHRO®BOMVGD W WHNMMKLGH VAR WL SR
WURXYDLW DX DYHQXH /RXLNW HQWHVUROQWGLDIQQVHOMWWR ADYHV GH F

3RXU HQ VDYRLU SOXV VXU OH VLNBHID G
KWWSV DXVFEFKZLW] EH IU DFWLSRWHYV

VOD 6LSR 6' E %W
SR es=eD JHV WD

3RUWH G XQH FDYH GX $YHQXH 6/,BX L6V
SKRWRJUDSKLTH HQ E OD /LETUDWLRQ
© &ROOHFWLRQ O0XVIH 5R\DO GH O $UPTH qg %UX[HOOH
((WUDUWVGFHDYHV GH OD *HVWDSR 5HFRQQDLVVRRWVH
GH ' :H\VVRZ &ROOHFWLRQ HQWUH +LVWRLUH HW
G $XVFKZLW] DVEO

.LPT OTPRLUH

> @D 6LSRE6AFKHUKHLWVSROL]HL SRRKHUWK & HWAPGWLIHHQIVMW VHUYLFH GH VbU
*HVWDSRKHLPH 6WDDVWW ROLJBWILREIRQDOSRI IR 6 WUDTXH OHV -XLIV GD

RFFXSIV SDU OHV QD]LV .
> @H | *URV -DFTXHV z HVW OH SOXV FRUIDWMXGWHW YR XVGEHYDGYHHROQPL T X

IHPPH HW VHV HQIDQWYV RQW TWI GISRUWEX WOHD® QF HO B UAES®RHE WAV V@ (O R
GH %UX[HOOHV E OD UHFKHUFKH GHV OM/UH ,® GDL WL QRXN FOLDJ 6HHF\R QE A RQ
OH | *URV -DFTXHV z D GLVSDUX{

T



/D &DVHUQH 'RVVLQ

$SUNV OHXU LQWHUURJDWRLUHW OB \6 IDSRXO'WBWW KRIND QRYW HPP
OD &DVHUQH 'RVVLQ E ODOLQHW BXHVWRGEN BHW WXLFD \DRWOWIV HC
SDUWLVY E TXHOTXHV H[FHSWLRQ@RGRINOH YHVVHQDDRRWWUHORLYH
QXPITUR SUIFIGT GH(®DVQBHWMWILIHQW HR IDOWXWHRRWHXQH HQTXIWH GR
PHQITH SRXU TWDEOIW GHXMXIBQMUIRLY O HQTXITWHz WVHWWP FRTHQ JO HH @
|7z WUDQVSRUWDE®HLDQW TX LOV GRLYHQW IWUH GISRUWIV

+ITONQH *DQFDUVND ORUV GH VD GWAKHOMALBE@ B UMD QDN HMMRQLK GH
PLHX[ TX HOOH {SHN®WOH UIFODPDLW VDQV FHVVH BXSURNVY XUV
BQWHUVWXUPIRKIUHUWRSIHODLW | OD MHXDW 0EG 6 KHIX P M WS Ht
&RPPH HOOH UTFODPDLW FKDTXHKWDRGH GR>SWD UL Q/ H¥HzCHABDXQW YV L (
GHV RUGUHV E OD FXLVLQH TNHEVI| LGORRXTH UHDQLIODQDMWz & DUNYRRIMI HR ID Q)
E OD GISRUWDWHRQ+tLUVFKEHUJ &KDUOHWGMDOND HW %HUQDUG /I

/' H MXLOOHW OHV HQIDQWW QW KDWWNV @@QU@}Q\G AMDJRQV E
7UDQVSRUWONQH HVW GISRUWIH GDQVIXRLORXWWV B ILZDNRY //[BHAHQV \
TXH )DMJD :DUPDQ OD FXLVLQISIDWHV IGH ®X, Q'VR/\HLWR@YRRQWONQH

YDMJD :DUPDQ VRQW OHYV VHXOHVQHX/UD’UIMD/QI\HHVOBH@/ SHUYRQ@DIO]|
$XVFKZLW] %LUNHQDX 5
o

3RXU HQ VDYRLU SOXV VXU CGDVE&DSWHUQB] FRMVHQRVVICQ HX |U

/D FRXU LOQWIULHXUH GH OD FDVHUQH 'RVVLQ E
YRQGV .XPPHU

© .DJHUQH 'RVVLQ

LK
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ODJGHOHLQH &KDSHOLHU HVW XGB VU MMIVYWHD QWPIP HOBH -Q FHNXW V' * L
G T\ WDW PDMRU GHV 3DUWLVDQV ®2BIMVO HH @ @6 UK VANV DXQW DPLL K KIE!|
FDU HOOH HVW HQFHLQWH

$X FRXUV GH OD UDIOH HOOH GGWQWILWIVIEHDIMXYH EDIVWUH & RXSIR
E OD 5IVLVWDQFH HW GRQQH OB WV DILHJ I MIHQ FFRRIQG/X LIMCHO B X VLN J
HW HQIHUPTH E OD &DVHUQH 'RVVLQ

*UEFH E OjJLQWHUYHQWLRQ GH §WVOIDEHRMWMWH TXH IRX BIQLVYH VHV
VRQW MXLIV HOOH HVW OLETOIP\OBW GREQIDIUHM BRENQ@DBE S X U H

/') ¢ # % £
/ *( .5%2 ) *'*")

+TONQH HVW QIH HQ 3RORJQH (BQH DUNNNH WHQVISHDAHQWN VRQ ¢
VD SHWLWH V-XU /D IDPLOOH V LQVWODOBH ¥V$ GRIPULOHEKW H@®RO
-HDQ UXH GH OD &RORQQH ( OQDHH SHIM WYV WHURIV B HYQIW LYK WG H OD |
LQVFULSWLRQ D\DQW TWIT IDLWHGTARHPEIJAHPEUKQH RWGRQQDQFH F
OHV HQIDQWYV MXLIV GHV TFROHV +1ONQH D DQV

(OOH WUDYDLOOH DORUV DYHF VR )FBPRHM | SH\ODWIM BHOPBHQFLED IR
SRXU SHUPHWWUH DX[ HQIDQW W FRQ@ DW IGM1 S RDOUMXH. YUHH RRMX M QH F
OD VRL GRMDHQ WXl WUPXIDLB®IOOH HQ HVW GLVSHQHHS KDWL FXOMWM UR K
O $-%@Q QRYHPEUH 1RVIi FRONERIVW IHUPHU GH SHXU TXH OHV H
DUUIWIYH LQVSHFWULFH G TFROH SURSRYWH COOHRU $ REXWTONQSH GHLW
*DPRQG Ra GHV HQIDQWYV MXLIV VRQW FDFKIV

(QJDJIH SDU OH )URQW GH O ,Qmli%H & GDH MR QH\OHOHY LEHW BFLDO q ¢
CSODFHPHQW G HQIDQWYV TXH JRNUH KRORWQULHI URIVS BIW(GE H FHWY D X[
GHV IDX[ SDSLHUV RX GHV ERQV GSHQUDRQW®YWDWO OGP QMQ | BQW \
| O DGHPRLVHOQH +TONQH
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$SUNV OD UDIOH E OD &DVHUQH VRRNEXQSHHIOGHVFRQWLEDXWY BMRX
UTFODPDQW VDQV FHVVH GHV IDYH>X30QMW S8R XW XX | BktS@B @48 &M QY

UHSTUTH SDU GHV IHPPHV DBISDVIWHHDQ@B @M BIX[ 3TVLVWDQFH HW VRQ
WUDQVSRUW HVW FKDQJI DX GHUQL¥HWUPRPHWY B D QOB HQPHPHEDZD JR
HQIDQWY ,0V VRQW WRXV GISRQWKXVSYHIDDN IR B L VWN XA IOUNH W

*UEFH E VHV DPLHV +1ONQH HVW N POHFRRLEE MKXUYR KU KQOFRHVW |
HW PLVH HQ TXDUDQWDLQH (OOH FRFEDRUBURSONXYVDBYEY REZD P/SV S
V TFKDSSH GHV kODUFKHV GH O PRWW® HW HVW OLETUTH H

7RXV OHV HQIDQWV VXU OHVTXWOWVQHO'®RN WL ®GI®D IGWS EUWVDV &DH U
%LUNHQDX BDQVSRUWQW IWi DVVDVVLQIV GNVURHXUHDUDQWW G6H
JURXSH RQW IFKDSST E OD GISRDWBWUR Q U G& KLILBWOHDVG 8W B WNOD U F H
RQW VXUYIFX E OD JXHUUH

+TONQH *DQFDUVND YLHQW WIPRLIJQHWP DXQSWREMNY GHQEDHG VHF
&DVHUQH 'RVVLQ HQ &RPPH )DWMRDX:H WORD/QIRKXQOBHY FRUSRU
IHPPHV HW OHV MHXQHV I|LO O$MM RRIKPHE ¥ MMYKIQH D RUYOGIN G H E

TWI YLVLWIHV & TWDLW XQ YURXMHKDPHQWP IGR¥DSDUWNHW LQWLPF

IDIRQ WURNV ZURVVLRNUH

(OOH VH PDULH DSUNV JXHUUH DGHY¥ IBQIG®DWXXUNLGE &H@QWUH &F
IDOF -XLI

3OXVLHXUV GIFHQQLHV DSUNV OD HXHWIRRKEIJQNQHGHRYRABQYIF X
TFROHV 'DQV OHV DQQITHV HOPOHHQ W T8 R ¥ DQAMWU @ HQ\R WIDPTUDV GH
$XVFKZLWW GH OD )RQGDWLRQ 6SLHOEHUJ
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%RULV HVW QT E $QGHUOHFKW (BFDYHYOSDUHQW VK D(EMMNHH WD ¥ L O C
*XUPDQ GDQV OH TXDUWLHU GHSXIWVDHJH G X H\W GID UHWQHNEH/ RQW F
3RORJQH LOV WUDYDLOOHQWRQIWQYHOD X XQRITSHQYHWIHHILOWH EJTH
XQ SHWLW JDUIRQ PRUW GH GLBXMA UM FRRWILYHHYWQI@MHXIIJPDQ
PHPEUHV GH VD IDPLOOH GRQWORRE® SNUGD VURQWH DAJH MMIX[HOOHYV
DX VHSWHPEUH %RULV HVWVRQORWVBFWRMKI GX SIHRR/QG E SHX S
PRPHQW TXH G DXWUHV HQIDQWG&LBXHT XDWUARZHW BW LUQHUBWUG /LS
GH %YRULV 3HUOD TXL PLOLWHDE KRWO IVEDIWIOWH BBIXW® GH WURXY H

$UUIWI ORUV GH OD UDIOH GX QIMDXL YLNIJHLOHHO W +HHPPMHD SR SXLV
'RVVLQ 'TSRUWI DYHF OHV DXWUBW 8 QUDMPNSEIBAM HQMXKRQQHW
VHUD DVVDVVLQT GNV VRQ DUULYTHHE UXM¥IK ZGW ] WAL UINPIQIDOH HV
OROHQEHHN 6DLQW -HDQ UXH GH CDVWDUBRWVH KW - BBIVVO H V
KIEHUJHQW MXVTX E OD /LETUDWLRQ
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ODUFHO HW VD IDPLOOHXXDELWRQW S8VHILDAOHYV VD IMPIWIDHFBIFL
SRXU UHMRLQGUAHWV B BXHQWY VD JUDQG PNUH HWX IV 05 NQ-RQFVBR®Y W
SXLV GISRUWIV E $XVFKZLW] %YLQRHQDX YLD 'UDQF\ )UD

6RQ IUNUH (PLOH HVW SODF|I GDYVGXRaA RWSKNHODQDIM O3 BimU l
GISRUWIT YHUV $XVFKZLW] %LUNHIQDK OHDVXE R MINWWFGRKADE )UDQF
GH UHWRXUQHU HQ %HOJLTXH

,O HVW G DERUG FDFKI SDU ODADWL®XIH ¥ HF K HWJ XGHKOFRQN X, O OHV
TWI E %ODQNHQEHUJH HW V TWDLMOWLT0OG HDWAI WHLQ VIXY.MAH CB-OOF T E
*DPRQG ,0 HVW DORUV WUNV SURFEH GV WIBSIDQHQREYVREIKXHW LQVHQ
SXLVTX LO TFULW GDQV VRYD FDXU § @ WV DIY)XRL. & R | BIROLONHL{T

5DIOT DYHF OHV DXWUHV HQIDQWDX L\OL YW G3H DER B GSRPE HINLV E
'RVVLQ ,0 HVW OLETUT OH MEXUW OIOGWL R Q GXEFRQE XOODQWYV XLV VH
TXH GHV HQIDRWR® BAIOVMITITXHQWH GLIITUHQWYV KIRFPHHV, MXMUD B OFE
PDULWLPH HW QDYLJXHUD GH SDU OH PRQGH
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/IHV SDUHQWV GH 51JLQH HW 6LVLH /.VﬁQ\QI 428 £ o2 .-..%) £

RULJILQDLUHV ~ GH 3RORJQH OV  VRQWwu' (. | Tms 't +1s
PDURTXLQLHUV p oy e ey
/D IDPLOOH KDELWH SURV GH 0D JDUH &x ofer f /M®)xy -/-)

GDQV OD PiPH PDLVRQ TXH OD IDPLBOH
JLSVWDGW UXH GH O ,QVWUXFWLRO YHY Horobdwyv
VRQW FDFKIV DX SHQVLRBQDW ILQ !
6XLVA'HODUFHO +LUVFKEHUJ HVW BPRXUSXE¢'g ¢

c gur2 . -$)/ £
GH 51JLQH %)
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$X FRXUV G XQ MHX HOOH IDLW FURLBH )E SDFKHO

7RPDU TX HOOH HVW OD ILDQFIH GH dLuH®ooH [ % *7. -/-)
1IDWKDOLH 5DSRSRUW TXH 5DFKHO DYDLW SUL¥H
SRXU XQ JDUIRQ E V/RIQSBIWLMYTH Y
6LVLH HVW WURNV DPL DYHF )UHGGD 5DSRSRUW
4 - 'y : 0
e ; " = .~ ﬁé}u_ 764?-’11.«-'\, Mi ‘,F/

$X SUHPLHU SODQ  6LVLH .RMVRZHU HW

JUHGGD 5DSRSRUW $ O DUREN 2 OH v ,,a,..,*ﬁ,_;-g:%,,f
IDWKDOLH HW -HDQQHWWH 5DSRSRUW DYHF

OHXU PNUH HW &KDUOHYV 6NDOND Ao .G 392!4« Aa
A itr oy o 7
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OLUHLOOH 5DSRSRUW D FRQVHUYI
EHDXFRXS G HQIDQWV GH *DWWL Gt
WUDFH 2Q \ UHWURXYH FH SHWLW PR
© FROO SULYTH

$X FRXUV GH OD UDIOH OHV DJHIGWHQ\EHD®D HQIDR W VGEHRDVH VISD
JURXSHV OHV -XLIV HW OHV QRQ@G SIDV BLMIGH QK WRRPYUHQW HW D
VRQ IUNUH HW LO VH UDQJH DYHF HOOH GX F@WI GHV -XLIV

JHV HQIDQWV VRQW HPPHQIV DX VLNJH ®W GDVEHIERH6"RBXLQ /I
X IQDKPBHILQH VXELW XQH IRXLOOH FRUSRUHOOH DEXVLYH

6LVLH HVW VISDUT GHVY DXWUHV BQ X@®BYVESRAEA B RXUH VRYBHQGEH JDOI
/H MXLOOHW 6LVLH HVW UDMHQIOEH® W AXWDHIGQPITPHDGDSRUWIT SUF
ZDJRQ VDQLWDLUH HQ PiIPH WHPSWTXHN \HID ND-QAMMYE $U38 KA D
MXLOOHW ,OV VRQW DVVDWXVFKZGWY BHXNHRQODXLYHXEY SDUHC
OD JXHUUH HW TPLJUHURQW HB BOOOWHU DEOHWW)OV DXURQW XQ

LO
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/HV SDUHQWYV GH %HUQDUG VRQW RLUDL JD®D DOHIV KEH L3R IO BN HG H
,OV VRQW PDURTXLQLHUV (Q S QXY LBl K IUYOHG\JHH FDIFK H E

/[HV SDUHQWY GH %HUQDUG VRQWVNRIRUPIG/HSO H[QNVWREBEB HG XRS H C
GH *DPRQG %HUQDUG \ HQWUHHBVORX YR GHUG HXQ QMM GIMD UTX LO F
TXDQG LO KDELWDLW $QGHUOHFKW

$SUNV OD UDIOH LO HVW HPPHQ®WR PYHU ® HOH DIKXWUHVGHQOD 6LSF
&DVHUQH 'RVVLQ

*UEFH E O LQWHUYHQWLRQ GH VDUPNOUH MWNUQOHW®W HEVW KWISD QYWD O
XQH SUITWHQGXH JDOH 6D PNUH FH@WHHOYKLY GWWUT X TUX O IDRKKWWH T
UIXVVLW E EHUQHU OH YLJLOHEBDQ QVXHW LW DY@VE H XG HOOYKDGB X W D O
VRLW WURLV MRXUV DYDQWS;RWVES ISHDWWREXH VD PNUH TXDIO DWW
SURFKH GH O K@SLWDO

6RQ WIPRLJQDJH ITFULW D QVOD $ 1 \P\H OWHINVQI\D LTK\H EBXM WMV D RQ |
XQH GHV VRXUFHV TXL QRXV TFOIMXHRW VX0 G0W DIKHLGXURXJH
'DPEUHYLOOH TXL D PHQIT DYHF OMILH@HEQRPEHWHX|[ GIIPWUH *UE
WIPRLJQDJH QRXV SRXYRQV PLHX[LARPBUMQGWWLWHNW XRBWMWA. GF
RXWUH LO D SHUPLV E O DXWHX{ GlH/ §BIWAMXYHU GH QRPEU

8Q ILOP GRFXPHQWDLUH UTDOLVI SDIY BTG VB@® \KLXYWRLHWE DLQVL
VD IHPPH ODULH 3LQKDV GISRUWIHNVEY DQW MW FGRHPDOGUHERV VX
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2GLOH +HQUL LQVWLWXWULFH \GRQIRDPDWQRQ VW LOWRXW *DWHWL GH
DQQIHV (OOH DGRSWH XQH SIGHVRIRKYHPDUHRQWW & LGVFULW G
ODOTXH HW TPDQFLSDWULFH GH\OMWXYISR QVOEHYLAWRQW HOOH

$YHF VRQ PDUL 5iP\ 2YDUW LOV WIRQW @RWHW \GFRO@QW PBPEUHV G
kOD /TJLRQ EHOJHyYy TXL GHYLHQDB WPDHPHO Q@I aHOPMURQYWYFDFKI GH
DQJODLV E O ,QVWLWXW 2GLON HMHQUILE&R@WWH GIHQ 'FIRIQWB FGHV - X
FUITT ILQ $X FRXUV GH O TWIDIOH\GR QW DMIGHKVEU%UX[HOOHV HW
WHQWH HQ SDUWLFXOLHU GHOPBEBW.UGHOGNM WIORDEWNVHVQD]VH

/| \ QVWLWXW DFFXHLOOH GHV H@I PQWWY IMXWUVY GRXVHQQDIOWV @GR Q N\
TX 2GLOH +HQUL DLW SULV VHUY GEH VO D GXIGMAHIMRRYEKXE KB/HF DOFK W D 1 O H
FRQGXLWH E OD 6LSR 6' SXLV LHQBDUGW M. EO®IY SULVRQ G

7TPRLJQDJH GH VD ILIOGHH $@XUTH ORUVTXH OD BIRION AH DXOSOMIE
GDQV O ,QVWLWXW *DWWL GH *IDPRUH/WOW IRRDNGHURRAMG S EBUBI QW V
*DQFDUVND +TONQH HW G XQH W UGW WMLH M LK WSMHIUQYHR GQHHY | RW V
PiIPH DL TWI DUUIWIH FH MRXU OE TGROHPWHOQWKVHS QUHXNW HW QR
PNUH RQW ITWT DUUIWIV { E FDXXHIGH DQVSOHXHQFPHDEB®LVVHPHQV
OHXU DFWLYLWI GDQV | /D /TILRPHEH®DHHQW \D PREKGMA TMXIHLQWHU UF
PRLV GH GIWHQWLRQ DX VXMHW GH IGRHX & HHBVHIWN VGIR@B Q&Y MXSSRV
F HVW SRXU DYRLU KIEHUJI GHV RQW I IWIXBURHWISDOH QWNMXLQ

DFWLYLWI GDQV O RUJDQLVPHIBUUH WHDTWMIEMBIBMQR GGBV -XLIV

/' H PDUV DSUNV GH QRPEUHYQI@WSHWU R DD ¥WHR/WUMS/R 2GLOH
HVW GISRUWIH DX FDPS GH FRQFH®NWU®WIIR@W GHX B DYHIQMEQQEN |
7UDQVITUIH E %YHUJHQ %HOVHQ KQWIXQLMHRLYV SHX® HMDRIH

/IH GIFHPEUH 2GLOH +HQULKRPHHDHEWVWNWHHGSRVRL CGHV 1D W
GIFHUQI Sbu O (WDW G ,VUDDPO

LQ



[(4 1 -1 11 $1 %) I1$*)) $- . # ($)1 $' NS, S * S/ . $ '$*/#.,0 .

& ) /) -)/-$/,0 ). /$RO/e . LTPL, $T. . L (( ). 1.$.0) -
« (- 18" - /-*01/~!IBSS$#/$*) O -/. O  -/.$./) "° "$*) v oceof
ne N[ [ #Y] |- %*- )/ - ' /"$*) e $IYB()BF0))/ S # L )

(11)] *0- $.+%.$I$*) "*" () [~d$/ $' ()

/1 1% # )*0. " $.. )BY¥ H..,0 . 1$/0-. )" $. ,0$ *N).IBI0/ #/.
($. 1" (Y (-, LSl ) )L, 48) L (' 0 ' 8'$/-,DS$" $/
'« 3//-$ 0-+)./$/0/ ) '0$ + . + -($.#0/= 1*$- )D)/. %OS$!., . 0/ . 4 [
IO #IL ). K (L, 0 "= )$ e
I(4, *(( . V(C /. 1'$" ., ./ --0//-"*-. 0O LM %0$) LTONe ) - /-]
$)/— $' ., S - [+*-]] - )$ ) OFOO) X 4.)/L ,0 +-$.*))$ - +*'$/$,
#.)# 0.) ) 1-$' LTOO, +0$. 10 -)RTOP!/" ./ 3/ 0/ +) ) ' .2
(%o, "*-4d1 0 /$*) O (+ 0 #)2 " + -' .
S / (- LTTO, /(4 1 -1 - $0( I$SI$/+*.1#0° 0./ + -($ ' . [$*).°s |

+oae [ e - 2t

Yy -1 1 -/, /-1%"$/ 1 ). ($40/ *© ' 1 $/ .0$1$ . . H/-$/t' +0$. [
Y*-( " *©@ "t =) XY= ) -l 0" )$ Ve($/$Te --0/] '*-. S
$) - /-1 +'0. OK %*0-. ' +-$e%) $)/— $"
$)/ --*"/ 1$* (( )  +'0.$ 0-. -F)IS-Le)/$%) .1y, 08 1 $/

XY/ +-$1$/"$/ 1 ' +-$) .. .0.8*"8$)/{ RL*). & )# 0.), " ! ($" 1 -
- 1*$- ' 4% $®)$//,0-. ( (- ., 0) .0, +0$.. *ye/9--/ %-$. /-*01 -
'$ -// ' MT %0$"" / LTON-

) LTSK, ) -/ 1 -/— 0*0-)/ -/ 0 .- (7T,!($'$ "' +*0- . Y1)/,
[1- .., " ) °f «($0'$"  $° )-$%, ) #((" . (.-

[1 . ] [*0%*0-. /$40$ 0%%0G-) .*$)  +'0. NKK )I11)§/ )." 0- /-
L($' o 0 $' ). /*0/ ' '"$,0 o #//+.fU222e1 *#e

LR



o)) L (( . *) *-$"$) $- . #UEn) e k(0 J@B*0+ %O0S!., $°.

# $/ )/ ). ' ,0 -/$ - ot 0O % $-

e +-., ' -y /. O st L )Y ) 8F)) /0) (- LTONe "' 0 %)) +-* #
# 0o - -/ [5e

'H JDXFKH E GURLWH SRUWUI 'DQV XQ GHV FDUQHWV GH

3DWURQ 5DFKHO 7RPDU $QQI $QQD 3DWURQ IDLW UTITUHC
FHUWLILT GH *UHWD .DW] JREHXVH z 5DFKHO 7RPDU

© FROO SULYIH © FROO SULYIH

/[HXUV SDUHQWYV VRQW GISRUWIVYUDKVSRYWKO SNUFDWHQHWH GH V I
GX WUDLQ PDLV LO HVW DEDWWWX DWWDID\GMIVMQTHKHE GHXBKZILWH ¥ LUNHC
/HV ILOOHV VHURQW DUUITWTHV MXIFRXUV BPPOIRHNYION @XNJH GH O
$ OD &DVHUQH 'RVVLQ $QQD VXEHWISRHWRX MOYHF RHIYRDNWOHYV
SHQVLRQQDW) BQVS K HAX MXLOOHW HOOHV VRHW DMWMIDLWVYH QI
$XVFKZLW] %LUNHQDX
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/H SNUH GH &KDUOHV 6NDOND RUHVWQBRUBRIHQIRG] HW VD PNUH
RQW GHX[ HRKDQWMV QT HQ HW -DFTXHN *@X@8B8Q PHIRE®W GX &'
D TWI FKDUJIH GH FDFKHU &KDUOHV HW -DFTXHV

&KDUOHYV GHYDLW IWUH FDFKIT DYMFLGHHXD XW U WD LHH@I W QFARXK Y HU W
$QGUITH GIFLGH DORUV GH OH UBPHQ HIX RS3H B U DRIQ@MIM *HDOOML GH *LC
,O HVW UDIOT DYHF OHV DXWUHYV GIH) I WIVSRHBPERIWE O@DN&BVHUQF
' DSUNV FHUWDLQV GRFXPHQWYV X@® KRFIHDGWM OV$-S0ODOAT GPMYIYOOHW
XQH VRPPH SD\IH SDU OH WUIVRULHU GH O $-%

,GD 6BWHUQR DSSRUWH XQH DXWWUHQXHUYDB @G GEHWIHDLWKWO HVQRKW &K
OXL PIPIBIDXULFH +HLEHU >LQLWLDWHXU GO I&RRLWE GHK LT ITMVDVAV GGH Y
D UIXVVL E QRXV DLGHU E VRUMWUW HYWIDQWD@HTFSRKDPISX RQ OH
6W 3LHUUH VRXV OH SUTWH[WH ,OX IXOV DB D\W UQ DV BSIL SKW DWW PR U\
SODFT VRXV XQ IDX[ QRP DYHF OBV XDWGGCHIMKHP z $UFKLY

6HV SDUHQWV GRQQHQW QDLVVDQFH E XQ WURLVLRNPH HQIDQW
SHQGDQW OD JXHUUH 6RQ SUIQRIPLRIILFLHO HVW B6DPXHO

RQ O DSSHOOHUD $QGUT HQ KRPPRJH E $QGUIH *HXOHQ 6R
SNUH WXEHUFXOHX[ HW VD PNDK DWWHLQWH G XQ N\VWH
FHUYHDX TFKDSSHQW E OD GISROWDWLRQ HW VXUYLYHQW E
JXHUUH &HSHQGDQW OHXU TWDW SO/ VDQWI QH OHXU SHUPH

GH V RFFXSHU GH OHXUV HQIDQWV &HX[ FL VHURQW SODFI
GDQV GLIITUHQWY KRPHV &KDUOMWVN H[HUFHUD GLYHUV PTWLHU
SURWKIVLVWH GHQWDLUH JIUDXQW GHKQH VRFLIWT GH WD[L S

VD SURSUH HQWUHSULVH GH WUDQVSRUW

$QGUIH *HXOHQ DYHF &KDUOHV HWEIDB"'
6RXUFH OXVIH .DJHUQH 'RVVLQ WY KKR
ODURW 7LMGVEHHC

LT
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/H SNUH GH 5DFKHO &KDOP 7RPBWIBIVRQ ROXMM R D GUKIXG XRQW XTH HC
WDLOOHXU 6D PNUH )HLJD )DUWNDRKHYINQW Hs WWQRXIYHIODBW XSH O O H
(OOH HVW OD V-XU GH %ODQND/HWVDGHKJHDPH COHWD/RDW] WUNV S

VXLYHQW ORUV GH OHXUV PXOWIMHSJYHV GIPTIQDJHPHQWYV E $QY

/H SNUH GH 5DFKHO &KDOP HVW DWXNW#H MU LOFRPWHDEDWULG
VRXSIRQQH GH FRQQLYHQFH DY HG|DXMQUMHVPY X VS HAWW DOAISRUWIT H(
GjIWUH DVVDVVLQT VDQV MXJHPHPWQE $EEHYLOOH RX HQ FK

5DFKHO KDELWH DYHF VD PNUH )HIHOOMXNTYW H®QILTHSKLYD WDQV
TXLWWH $QYHUV DX PRPHQW GH\Q JRIDUIGHNYYUDBIOHW] DYHWBRVD IL
SRXU VjLQVWDOOHU E 8FFOH 9%U X RO FS\O D BIHRK IO GHW GLU HWH Q W
PDUV HOOHV DUULYHQW DX SRHQBVLRQQDW *DWWL GH *DP

5DFKHO HVW VXUDRPP]MSDD OHV DXWUHV ILOOHV FOIHY HOXQHGEV R QX

/IRUV GH OD UDIOH HOOH VH PHW GX
FOWI GR/QI MXHW UHIXVH GH

VH GIFODUHU MXLYH (OOH QH GRQQH
SDV VRQ YUDL QRP FRPPH VD
PNUH D Gbp OH OXL IDLUH SURPHWWUH
(OOH HVW HPPHQITH DX VLNJH GH OD
6LSR 6' SXLV E OD &DVHUQH
'RVVLQ

/ SQWHUVWXUP IR KWXHUI BAR\G HQ

VXELU ORUXIQ@DKP®)H

IRXLOOH FRUSRUHOOH DEXVLYH
FRPPH G DXWUHV MHXQHV ILOOHV
DUUITWIHVY DYHF HOOH

'DQV XQ GHV FDUQHWY GH OLUHLOPMU 5
UTITUHQFH DX VXUQRP | OD JREHK® 8 HVTX}
GRQQT (OOH VLJQH SDU VRQ SUIQRP GH J
© FROO SULYTH

5HIXVDQW WRXMRXUV GH GRQQHBXWHRWMWYH 5D @ RFR GHHOP® M VW WM/ISD U T
JURXSH +TONQH *DQFDUVND WIPRLU®YKEHW RD UKXHW HO® DNMRQ W H V
G R

5DFKHO VHUD ILQDOHPHQW GISRUWIMQVRXY DHIRXPGURIUHQW GH
DXWUHV HQIDQWY (OOH HVW ODISRNOHHGKRXVRXBE EDXWWHRP -H
,QJHOJKHP

(OOH HVW DVVDVVLQIH GNV VRNBPODXYTH E $XVFKZLW] %LU

MK
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)DMJD :DUPDQ HVW QiH HQ 3RORJQH HQ NP pw'*-. ' - U
HVW DUULYTH HQ HQ %HOJLTXH R# HDOH %)

GHPDQGH O DVLOH 6XU VD FDUWH G LGHQWLWI LO HVW
LQGLTXT TX HQGH JHYPW®H WUDYDLOOH E

O ,QVWLWXW HQ WDQW TXH IHPPH GH PIQDJH HW
FXLVLQLNUH

(OOH HVW DUUIWIH ORUV GH OD UDIOH SDUFH TXH MXLYH
HW GISRUWIHUBQUSBRMEN$SXVFKZLW]

%LUNHQDX $SUNV $XVFKZLW] HOOH VHUD WUDQVITUITH
GDQV G DXWUHV FDPSV (OOH VXUYLW

&DUWH G LGHQWLWI GH )DMJD :DUPDQ
© .DJHUQH 'RVVLQ
(Q HOOH TSRXVH XQ DQFLHQ WRSRNUW VD XIDMLSBHGXOOH WIPRL
DQQIH ORUV GX SURFNV %RGHQ W@V HD HYR TROHLODO H\D V¥ B H SIRXUW O O
MHXQHV ILOOHV GX JURXSH HOQW NIXEHH$Q @ RINOMGEIHEDY ¥ D RH U Q H
'RVVL&RGHQ OHV D YXHV QXHV HW OHV @F H [ DPR @MV DH QHR D B®IT WD
MDPEHV HW PLV OD PDLQ VXU OHXUV FXLVVHVy

/HV SDUHQWV GH ODUFHOLVRQW RULJLOBIFHV g)/¢
GH 3RORJQH ,0V KDELWHQW'E $QGHMQ@HFKWNM -0
SuNv GH OD JDUH GX OLGL ,0V VIRQW '*.
PDURTXLQLHUYV ("0 -- f 0-%

8QH SDUWLH GH VD IDPLOOH GR®W VRQ H\WRWVLIQUIWKH HFH \GHSWH P
OD VXLWH G XQH GTQRQFLDWLR D UDWH KO- HDWWS B Q RURQRIDAK T*D W W L
SDUWDJHDLW OD PiIPH FKDPEUH TXH M HUWDAKE HIUSVAWD GW. WD Z H Q

$X FRXUV GH OD UDIOH LO GRQQ®DXRQFHU I @PPMHGHDXXMNUNHH GH O
SXLV E OD &DVHUQH 'RVVLQ 7WDEVHREGERRUWKXISOOHOH ,O HVW
GNV VRQ DUULYIH E $XVFKZLW] %LQWHQDX I WINV HRD VHSWWP¥R H
GIQRQFLDWLRQ 6D PNUH HVW DVVON@DRIH BEQ$ISNEKZ VWY YULW E Ol
$SUNV JXHUUH LO VH UHPDULH ODWRHMD XWDHH TKP FCH SWWXULGH \SRRQ PDUL
DX[ FDPSV ,0 DGRSWH VRQ HQIDRWQ TXILYI9BXYDWDR@MVF® IXQ HQIL
TGLWIT HQ TXL V LQVSLUH GPB VD BRRGWH KKUWRIQJBNUH DGRSW
GH VRQ ILOV ODUFHO XQ YLRAQAR®@ HQID @WLQHY \DISREKWYDOW EHDXFR

'DQV XQ GHVY FDUQHWY GH OLUHLDWW I5Q¢
TX LOV VRQW VHV | HQQHPLV RRIDDHWGYV/
HW G XQ FHUWDLQ ODUFHO 2Q LSMXGM
'LV]QLD FDU %HUQDUG HW OXLQWH EFB@
OH PiPH EJH HW SDUWDJHDLH

© FROO
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/HV IDPLOOHV /UZHQVWHLQ HW 3LQNXV

/HV IDPLOOHV /UZHQVWHLQ XQ PR XH\® H IDYNDEV G M R[] FRXNOQM | XLHC
HQ ,OV VH FRQQDLVVDLHQW GHM B H R [ $CRIPHPRD/) /W FYDLOODLHQ
HQWUHSULVH -RVHSK /UZHQVWHLX® HRQGW UDNSHAEWRG HIREHWDWL
DYHF (JRQ 3LQNXV GDQV XQH ILURSIOZLIPXSHUPTDEOHV 6LO

(Q PDL OHV PDULV GRLYHQWQUNVEUDWHRWQHGE ,EHO ®IEWPIRa LOV \
VRQW WUDQVITUTV HQ )UDQFH SDUHWHYXWH WEH VS DXY FQWS R®H * X L
RFWREUH

'H UHWRXU HQ %HOJLTXH (JRQUBUWNKXVGHYQXEUMVHOQXQBYHPEUH
/HV GHX[ IDPLOOHV HQWUHQW &D Q&H O Q LRKQMQ BHFVKMHL GIMVWI OMH SHQ
*DPRQG /HV DGXOWHV VRQW FDF®&V\GMHU\D OHYWF RPE@HY ,PRLV 4
UDIOH OHV GHX[ IDPLOOHV VRQW DUUIWIHV

$ OD &DVHUQH 'RVVLQ OHV PHPEWKAMIGH\HWDBLQRKXY YRDHWD VIiSDU
SHUVRQQHV DUUIWIHV ORUV GH CHPHOWOHOQMR\IVRGWQ\S URLE D¥K
IWUDQVSRUMDDED®IQ \ D DXFXQ GRXWH VXU OHXU LGHQWLWI

/HV /JUZHQVWHLQ UHIRLYHQW LPPIGWDWRARSRWWXQ QEPIUR /GBIN 3LQ|
UHIRLYHQW OHV QXPIURYV HW VLQ7WR XV$XNBRBDIWV D Y\ IWH QD X

-
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/JHV SDUHQWY GH &KDOP VRQW RHSILYDANBW GH ZEKORFQBEVVLVWH
*DWWL GH *DPRQG ,0 Q HQ HVW \8DRDBKIQUKRQ@XLYH+DS® H (WW
SDUHQWY VRQW FDFKIV GDQV XQHTKDYWILH&H GDQV OH PiPH

/H MRXU GH OD UDIOH &KDOP MML VN RH DPHQTLHYW FEWO QRWDW LW X W

FH TXL OHV DWWHQG &RQWUDLWHPHOW R®WDXDWJ HWVI H WHHUMDIHY S|
GH OD UDIOH HQ FRXUV

'NV OHXU HQWUIH LOV VRQW DDHVWDNYHW FERQGKQOLRY &KODOWP OH

OHV LOQWHUURJH

&H GHUQLHU GLW k7RL WX HWRXL&KDRPP GRW P Q@ Wy UKDOHNWWWI RR
FH W\SH FH TXL GTFRQWHQDQFH OH k*URV -DFTXHVy

3URILWDQW G XQ PRPHQW G L QDMW WIH@MW G RFL G QY URN VDIFKDH S H L
HVW GHYDQW OD SRUWH &KDOFH PMREVDRAMN U, QQHBWUDHBRQI DX\
JDUGH OHV ODLVVH SDVVHU

&KDOP UHWRXUQH GDQV OD IDPILLOO H AKX QMH YRLFK M H & HSDQHI G W V
FDFKI GDQV GLIITUHQWHYV LQVWLXYX®/QRQ\HWDMX RIDQDRAOYHE %
&KDOP UHWURXYH VHV SDUHQWYV DSURV OD JXHUUH
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'DYLG .DW] OH SNUH GH *UHWNTHWQ RUWXIGIDDEWXHRQHPHQW H
V HVW WRXMRXUV VHQWL KRQJWRIND )D PNDM YGH O WH® X Q%A OO D
DXMRXUG KXL HQ 8NUDLQH ,0V DHWI NYHIMW B GQNOWVGHQV OH PIP
SDUHQWYV GH 5DFKHO 7RPDU *UWD5DIFWHGE VARRIDU FERVHQH 'DYL
FRXUWLHU HQ GLDPDQWV (Q TQW R VEH %X [HDPQ ®W H5 B FIKHO  H
SODFIHV GDQV GLIITUHQWHYV FDFKHV $iDW W BU-ULQHOMUD X SHQVL
*DPRQG

/D YHLOOH GH OD UDIOH *UHW DY WHRPW HO B DFRKIH&HF KMRQSRXUHOD VRL

*UHWD SOHXUHUD WRXWH VD YXWLQBE GSWSDWOWLRHGUHVIHERH V
XQH IDPLOOH

MN
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/HV SDUHQWY GH ODXULFH HW 0B@®ORRIHN RYUDQWQBLNBWYLBHU HQ
OHXU QRP TWDLW OHFKOHZWF)R/O®HIQ@PPHBOMOH KDELWDL

/[HXU SNUH HVW WDLOOHXU LG QH GHQROFIVDIWE ROD MXLQWHWHVE UD S
GIWHQX E OD &DVHUQH 'RVVLQ RXWHWYIPRPAYTWHRBHFWVROQM FDFKH
OHXU DSSDUWHPHQW HVW RFFXSI SDU GHV YRLVLQV

ODXULFH HW VRQ IUNUH 0DQX VRQW KIBFRDGDBRN MNXIGCDIHW QRQ
O ,QVWLWXW TXL FDFKH DXVW. MMRXRWB WDHM PDOQR BDBRSRU
(ONYHV H[WHUQHV E O ,QVWLWXWHR® W HRWQVQ HWHSURHD WDV UHQ(
MRXU OE ,0V Q \ VRQW SOXVOMDPOHVUHHWRXUDRFW HMBWNEHYHQX LC
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/D IDPLOOH 5DF]LPRUD KDELWDLWLBVSQGH SGIMAKW | UNXUH 9BQEHUV
FKEWHDX GHV 3ULQFHV GH /LJQKDE ®GHW)RIRQIW &GH VAH UPGWSHQGDQ
GHYLHQW LQWHUQH DX SHQVLRQQ/MHW D DI WO TXH \* DWPRQUEY DY DDQHW
FKH] ODGDPH -XUGDQW HW GH FRQWWORWMKNW H QUWIXG\W WHKUHPNHUQ
WHPSV LO ORJHUD 6RQ SUTQRPL®HOMX BN UG HHUADWWSRKDNVKD NY YLH ' D
2YDUW VDYDLW TX HOOH DYDLWLWIGRW R QFHN RQ@IDXW\D XXDIV HW
YHQLU OHV #KWBWUPKMH )ULHGD DFFRPSDJQIH VW XBQUWH LO/AV F®WU F
TXHOTXHV MRXUV DYDQW OD UDIOH

MO



/ID IDPLOOH 5DSRSRUW

/JHV SDUHQWV 5DSRSRUW VRQW DUUHWYIVSERY%HXDPHEFEHEHHQD 3R(
WUDYDLOODLHQW GDQV OD ERQRAIMHWUEH ,00 R &QMFOLQMOH DDV R D O
-HDQLQH ODXULFH HW )UHGGD

6X]DQQH DQV UHIRLW OD FRQWRE DWLKROMVERQW VRIVVHQG(OOH \ |
E XQH FULVH G DSSHQGLFLWH \&XXWQLAH&NY DID FDUAVRIGW BV R/ V D X
FDFKIV DX SHQVLRQQDW *DWWL GH *DPRQG

$ OHXU DUULYIH ODGDPH 2YDUW ®IIFR IGHHE GSOFR PPIHRL 1D WIKDG] FH
WRXWH VD YLH

3HX DYDQW OD UDIOH OLUHLOOMWDVYRQWUGHWHDW W HYWHXQWV E O
FDFKIV DYHF OHXUV SDUHQWY FKHDRDGBH HLIWDG&MWQW EUXK¥H® TXH
SHQVLRQQDW /HV 5DSRSRUW R QW YWUDQX\HEEWBESW BHHQ@DIWDIOH |

OLUHLOOH SRVVIGDLW XQ FDUQHD AR $R 1@ LHHQ GIDMW VOB Al XD & L G
ODLVVI XQH WUDFH 8Q GHX[LNRHHDW GHDW RRLFBIYIMDL QWSILPRQ  (
WRXWH VD YLH
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3KRWR GX PDULDJH GH ODGDPH -XUGDQW GHYDQW OH UXH /LTWDUW
$X SUHPLHU SODQ GH JDXFKH E GURLWH ODXULFH 5DSRSRUW 6LVLH
.RVVRZHU " O0DQX OHOYLH] )UHGGD 5DSRSRUW &KDUOHV
5D]JFLPRUD XQ HQIDQW $ O DUULNUH SODQ GH JDXFKH E GURLWH GHX]
GDPHV -HDQHWWH 5DSRSRUW -DFTXHOLQH -XUGDQW OLUHLOOH 5DSRSRUW
© FROO SULYTH
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/D IDPLOOH 9DLQVHO

/HV SDUHQWY GH 5RVHWWH +DUWHVHG XPH UNMRRY RHW W URRYDQW
OROGDYLH /HXU SNUH 6PLO 9DHQVHDXHWBQW NUIRMWMH HZHW TWXG
G LQJIQLHXU FLYLO FKLPLVWH ROGDM.H,® W HMWRRKD QHH HHQ 0 D)
6SLOQHU /H FRXSOH SHUG XQ SUBPUNV WDIQQW VEP@F HSHAJ /
DQQIH 6PLO UHWRXUQH HQ %HO¥DLXH RO® LDLWURXKYIHUXOR @ USR X\
HQVHPEOH E *DQG Ra OHV WURVHEADM QYW \W DDQAWHRQWUF +DUU\
FDFKIV DX SHQVLRQQDW

/JHXU SNUH DSSUHQG TXH GHV DYHDEVEXQVWIQMWXW URX FIUDHQW O D
2YDUW HW GIFLGH GH UHWLUHUWHY HQIDQWYV GX SHQVLRQQD

/D IDPLOOH FKDQJHD SOXVLHXUWY GRILY® GHFKBPKHWR QX FRXU

5RVHWWH &D LQWH £

1TH E *DQG OH RFWREUH q
DQV HW GHPL ORUV GH OD UDIOH

© FROO SULYIH

+DUU\ 9DEQVHO/ £
1T E *DQG OH MXLQ q
DQV ORUV GH OD.UDIOH
© FROO SULYITH

ODUF 9DL&QVHOH/E

11T E *DQG OH GIFHPEUH q
DQV ORUV GH OD UDIOH

© FROO SULYIH

| 6LPRQ & z

8Q GHV GHX[ FDUQHWY GH OLUHUOHIHN5SB R SRU WHO )
& TXL TWDLW DPRXUHX[ G HOIOHV TX ERQIWLLH QW UGIH
HOOH HW GHV GHVVLQV ' DSUNVYQURHLOOHBQWLIFW
FDFKI GDQV OHV FRPEOHV DYHF QWV HIG BOWFHNQ G
MRXUQTH SRXU YRLU VD SHWLWHH XJN UL GRIQWH OP L G
WH[WHV HW GHVVLQV VRQW GDWIVT®H: PLUJV HQ VY U
FRQQDLVVRQV SDV OH VRUW GH BWPRQGHW® SHHU VI
LGHQWLILTHY DX PRPHQW GH OD UDIOH

8Q GHV GHVVLQV UIDOLVIV SDU | 6LPRQ z © FROO SULYITH
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+LVWRLUH OTPRLUH HW WUDQVPL
8SQH UHQFRQWUH

JUIGTULF 'DPEUHYLOOH HW *X\ ODWF® KXQ8 WRHVW G YOQHNVUWREKRQWU
GH O KLVWRLUH HW OD PIPRLUH *®H\R QLG/ $HDW % WEHO OOWOW P HEHN G+
GHYHQLU GHV HQIDQWYV YHQXVDWMRXYKSUKXH | ¥ HH% HIOD Q GLH

JUITGIULF 'DPEUHYLOOH DUWLWRWMDFHILQIVOXY 1@ QImMQV BH VD YLH
QRQ IRUPHOOH GDQV XQ GHV TXDUWWGHU3DOHYW $OXYUGRDIYWUIGH

G DFFRPSDJQHU OHV HQHMHMYHWW GH YOHHVWODHU E FH TXH OHXU SDURC

$UULYT E %UX[HOOHV HQ LFKDXKGVIMDGRH DXXHH$Q@EUT )DXF
FXULRVLWI YD O DPHQHU E V IGHVHAM URLIMX HWUE OPKIQWHWUR LSJHHQ G D (
LQFUR\DEOH WUDYDLO G KLVWRLWHWXW GHWWRRGEGHHVXRQG HW O
GIURXOITH OH MXLQ O0XQL GHIQ¥HV VIHXOBVUFROGSVWU XQH HQT
H[LJHDQWH SRXU WHQWHU GH UHGRQQHW YOG SG\WB¥HGDXEMHIODAV GI
QD]LH

/H OLYUH HVW XQH HQTXIWH 22QUBBPHW @ DPH GIWH R QGYPQFKHUFKHU
XQ PRQGH PDLV RQ OH IDLW SHWL® FEQSHIVLRAQ WHDWWDERLWHFRQ
SLNFH WRXW FH TXL D GLVSDUXVLWRXW GHHTX{LFRAMH DM QHQV Ot}
RULJLQHV OHXU LGHQWLWI

&H SDUFRXUV LQLPDJLQDEOH HWWVDIDH R G3HH WIPIRKFOWWU R R ER'Q WA&HHV K
DUFKLYLVWHY GH OHFWXUHV GRSWR\DBHH D REQ WKHNY KHXUBI(XSDVV
DUFKLYHV OHV PXVIHV DILQ G GWWVHIEDMW WD B BRAUMLIWXGHDYDLO
KDOHLQH SDUIRLV VRXWHQX VWPW DROLWPSIDW TXLVOWKDELWRXEOLHU

7HQWHU GH WUDQVIRUPHU XQHQKK VVWRR UBIHGE HGBN WL XA R R QH
(Q DYULO VRY OLWSIHUXY GH *DWWS DWW ODP RQ& (GLWLRQV
/ KLVWRLUH QH V DUUIWH SDV OE

'"HS XLV *X\ ODUFKDQG HVW ELEBBRWKIHFQ@VHHIG@D®DV %LBD FRP
OROHQEHHN 6DLQW -HDQ )IUX G \KRMWRIRWQH HW HOWNV VEHWHQXQ XQ
PIPRLUH GH FHWWH FRPPXQH PXOWLPBRXWXOHUOH ROEVUFHRPRAC
OROHQEHHN SXLVTXH FKDTXH DQROHG KO \SWRISIRN HH W QGW PDRRLUH L
HW TONYHV GH O HQVHLJQHPHQW SULPDLUH GH VD FRPPXQH

6RQ SURMHW KLVWRULTXH HW PIRRUGHY HEBQRARIQDWWY BDBUWIVK
EHDXFRXS G LPSRUWDQFH E OD SYGDRRM H SGIX\8 U\RHW MKW XR®HE UV El U
O KLVWRLUH 2Q FRPSUHQG PLHX[V GOINY®ORUVDGRRBHQW GHU (
G KXPDQLWIT F HVW OHXU GRQQHUGOBMXBPREMLEHXUW I S®H FFFDXUIOMH G FH
VHPIV G HPEPFKHV FKH] FHV HQID®MNMGH GROHSEHRMNMWS FHQWUIT
$XIJXVWD ODUFRX[ * ODUFKDQG YD +GORRHY UDW®DFOW VQARP XL D
OROHQEHHN HW GRQW OH VRUW HBWKOW IEEOF HQO/MN.L /KW HQ MWW W GH °

MR



(Q WURLV FODVVHV GHV REORHIHEHHNVWBDLGW OHDQ YRQW V H(
WUDYDLO SIGDJRJLTXH HW PIPRUDHG® KIFF® HID JQT SIDREYHOLOOH

*XLGT SDU VHV GIFRXYHUWHV * ODWEFRDOBP FUMYWODBUBRYYV G
SUIVHQWDWLRQV GH VRQ OLYUWH &GHVRAHROQMH YXDLRDURRHERHXU YL
GHX[ KRPPHV SDUWDJHQW XQH PiPH HQYWHLWID FRIGROQXHAHWW X
KXPDQLWI HQ SDUWLFXOLHU SRXY GHD/L &8 WWMWAMWYQQHURXR PMW ELHC
FH TXL XQLW OHV GHX[ KRPPHV ISH\Q GB g W X\RIRP P GG I @ RHY W

$X FRXUV GH FHWWH DQQTH OHVQN DHWV SPR/Q@HPD GEKNMWR IGIH 'X
YDXFKLOOH DX[ JHZOHV GH OD *HMM\DTSRE DOYIH GXH VIRYXLEH 6DLQV
ODTXHOOH OH FRXSOH 2YDUW LORNULFHWVOHMY SIDOJOHL RIQSD QW V D X
OH SULYLONJH GH UHQFRQWUHBQXVD® BV HIYXLOMNOMHTUXMXMIT XE UIDOL
FHY TONYBIVOHVY DFFRPSDJQH GDQV OD YLVLWHQGXDXYIBHDIHOQ
IDXUHQFH 6FKUDP D FRQIX XQH QWWIWH SID ODWMVFKQ LNQW YV FRDFKITV
GH *DPRQG 8QH GHV FODVVHV VHLHK @G HXADOHNWYW BOUWPHW GH F
WUDYDLO GH PIPRLUH UITDOLVI HABVWBD EHIBDOLVHOXE SRRV GH
*DPRQG HQ %HOJLTXH

A+ - e (-1 T L) ISY) A e (- st



3RXU SHUPHWWUH DX[ TONYHV GIWWWRHXHVGBISSURSWILIMUX® KDWWL
JUIGTULF YRQW GIFRXSHU OH OLYUH GH FH GHUQLHU

&H WUDYDLO GH YXOJDULVDWLR GG LSHHWP B\W VD M[F KBINY B VL GHIQ WIL W i
UITVLGHQW GH O ,QVWLWXW 8dbpWHHVGHY DDMIHFGIMNV GIKIGHVVLQ
EDQGH GHVVLQIH &HV GHUQLNUHMWMHWIPDRRSDVWH@RFEHW HILYHQWH V

FRPPH PDWKIPDWLTXHV *X\ \ DWWIDFKFHEHDXFRXS G LPSRUW

&HW LQFUR\DEOH WUDYDLO G KHMVWRLIWMYFERXQ \OLYW KN HG B Y)H F DPHEW H'
l1TH PHXUHQW TXH FHX[ZTXH O RQ RXEOLH

SHPHUFLRQV LFL OH WUDYDLO HW[QW\D RBIHWL TARIQHMHV GHR\P PIQYDIQ BY G|
6DLQW HD@GH OHXUV TONYHV TXL QRXW S B UPGIWWWHYGRW U EDBR WU H W
GHV 'LVSDUXV GH *DWWL GH *DPRQG

'DQV OH FDGUH GX SB®IVDMPRDALVWIDRLY FODVVHV GH H SULPDL
FRPPXQDOHV QRHWDNXGHMW Q¢ /JFIROH TXL ZR¥XIWRQW SDUWLFXO
LQYHVWLHYV GDQV O KLVWRLUH GIBW RIQWG DHIXNVDGK MDWSVLUGEHHYV HQV |
PRWLYONRUJIJDQH %RFN ,EUDKLP )UHGM HW $OH[LD 6WDYULGLYV

1RWRQV TXH SDUPL OHV TONYHV DXIEROWNSEBQWAH IFSHWEW® TH[SRVLW
GHV SDUFRXUV GH PLJUDWLRQ GHUHKIHWHGHY YDFXWHQ LIXHE O H[RC
DX[ GLIILFXOWIV GH O DFFXHLO HGDQWOXQTWHDE H@I BHBIPRLUH
PLHX[ DSSUIKHQGHU O KLVWRLUH G OHRIX WD \U GL BWRXHIHO HW O
HQIDQWYV G KLHU WRXW HQ IDLVDQW IFKR E OHXU SUIVHQW

/JHXU LQYHVWLVVHPHQW OHXU HQWWR XN LYW HP BWWQ DIK X X HPHSIW F |
UTDOLVDWLRQ GH FHWWH H[SRVLWLRQ

8Q WUDYDLO GH PIPRLUH V LQVFULRK S DDV CRQ O BGIOVBIQOHH OHV 1
. /X GHV OLYUHV UHODWLIV E OD 6HHW QGH VKHWW UFHVFRFGIMVD OH

« 9LVLWT GHVOHLHXJW GH %UHHQGRQN OH PXWBLMRBURDHLRXV)IQD
. BHQFRQWUT GHV LQWHUYHQDQWYV GHV WIPRLQV

. 3DUFRXUX OHV OLHX[ OLTV DX GHVWI\QVGWWXW IVDWBWQVEWH GEPRQG

MT



5IDOLVDWLRQV

/HV TONR@W UTDOLVI GHVY SRUWUDLWY GHV HQIDQWYV FDFKIV |

N K
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(QILQ DSUNV DYRLU GHVVLQ!T OHNVSRQWRQIDUIHWM ®HW SORNQFKH
GHVVLQIH TXL UDFRQWHQW OD UIDNOX¥L YPIDW V A JHD\OM EH@MWJ i HO THKP S U |
OHV JHGOHV GH OD *HVWDSR D @QYIHHQX\H GRYXLNEGIDQWWMW GHV D
&DVHUQH 'RVVLQ ODOLQHV ODGWLAMW GH YEHUYQHDAUDE HLS WX DU OH
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DQV DSUNV

*UEFH DX IRUPLGDEOH WUDYDLOH®H V) I\GH QIER QDAPUER HDYYLIHFOHX\ 0D U

DX[ TONYHV HW HQVHLJQDQWYVY GH GRODYEWH N5 HOHDP RLQVG DQUHX W H U |
RXEOLIV

/H MXLQ UHVWHUD XQH MRXWQANWRDRURAXTEHXD U YORIKXRPHQW YV
UDYLYHU OHXU PIPRLUH

(Q PDWLQIH XQH FIUTPRQLH RUJDQLVRIB XSZHJ) 60D AR BRXQK K5 GH Y D
$QGUT )DXFKLOOH LQDXJXUH ODQS/O\DDIX®IT IR RPAI FRHU BWWY AHQW

A A

'"HV SDYITV GH PIPRLUH RQW T@HBODOWIOHEBEWLPHQW ,0V VRQW LQFRPSOHWYV HW
OHV QRPV GH SHUVRQQHV TXL QH VH WURXYDLHQW SDV E O ,QVWLWXW ,0V GH
EHUOLQRLV *XQW HW RHOPSHUS WHHMOHY VXU OHVTXHOOHV RQ WUIEXFKH RX 3DYIV G
GH FP GH FOWIT UHFRXYHUWY G XQH FRXFKH GH ODLWRQ HQIRQFIV GDQV OH V
QDJLVPH &KDTXH SDYT UHQG KRPPDJH E XQH SHUVRQQH GISRUW BNW FRDAUSH WV M IRIXQF
YLHQW GX IDLW TX DXWUHIRLY ORUVTX XQ QRQ MXLI WUTEXFKDLW VXU XQH SLHUL
GLUH ,0\ D XQ MXLI HQWHUUT LFL

2XWUH OHV GLVFRXUV RIILFLHGEROBWW ROMHQEHBMRLEHX[RQW SUL
UDSSHOHU OHV IDLO/N HDVOWRGIXTXHMXLQ HW 10 HGHRWW WiX HIWY
SHQVLRQQDW DLQVL TX DX FRXSOH +HQUL 2YDUW

oL



et —($ %, 1 -)$.e3+*.$IS*) " (0-)/ ,0 +)OB !B ¥x/ ' *((0) "
) &= $)/— )

/HV TONYHV GH ORSOBI QFBHHNVD %LODO 5LDDQ O0DVV\ (OLQD (PDQXHOH HW ,EUDI
D\DQW SDUWLFLST DX SURMHW 7URLV FODVVHV RQW WUDYDLOOT SHQGDQW XQ D
*DWWL GH *DPRQG ORUV GH OD UDIOH GX MXLQ ,OV VH UHWURXYHQW LFL
ILOOH GH | ODGHPRLVHOOH +1ONQH z + *DQFDUVND IGXFDWULFH E O ,QVWLWX\
FHWWH UDIOH HW GH 'HOSKLQH HW 20LYLD SHWLWHV ILOOHV G +IONQH 4XDQG

oM



'RVVLHU UIDOLVI SDU OH &HQWUH G IGXFDWLRQ E C
3URJUDPPH | /D KDLQH MH GLV 121 z

9RXV VRXKDLWH] HQ VDYRLU SOXV "
KWWSYV 2727 ODKDLQHMHGLVQRQ EH

710
KQ#FFOM EH



&H GRVVLHU SIGDJRJLTXH HVW QIFBAWXRWUEBDYRX®RODNMUHGGDEKQH
IRUPLGDEOH WUDYDLO G KLVWWRUHHSBWWGH/ RUPEHUHX MWWG @KL PIPH
*DPRQG SHQGDQW OD 6HFRQGH *XRUWH PIFEGRX®IH XQH KLVW

,O VH YHXW XQ RXWLO G DSSURSUKXDMARRLGH §HQOHQ WL OWEEX S D
TJDOHPHQW XQ RXWLO GH WUDQVPLVVLRQ

(Q RXWUH QRXV GIVLULRQV FUTHW KRUIYGID HPRXQW QUHOW \DHFREH X U V
DVVRFLDWLIV TXL —-XYUHQW SRXUHX[Q GHQ OHKUQWRHQMW HIQJRKOJILT
VRXWLHQQHQW FH WUDYDLO 1RXGHHMNUBORBXV Y NOQXQWLOUWGIH
FRPPIPRUDWLRQ GHV YLFWLPHV GHWOPRGIRIFRV ILX @D XY FRXRINQG X T X H (
(16(0%/( SRXU QRXV VRXYHQLU GH FHV HQRDQWS/DHWO D GORADVRIPW M XILC
QD]JLH HW TJDOHPHQW UHQGUH KRPRDI XD EWHKWD\E BB WLOXUHUNFX HVW
HW TXL VH VRQW LOOXVWUIV SOQUD JHXIUOM DHFHNVHMS @®/D W XX PRI Q
+TONQH *DQFDUVND HW %HUQDUG /LSVWDGW

1RXV VRXKDLWRQV UHPHUFLHU WEXWWYR@NWV ISHWW RWRWY R QV VIR L
QRXV UHMRLQGUH HQ FH MDQYLBOORQLH B Y X3 HODOMHIMWVR &LOT'T O
$XVFKZLW] OD )RQGDWLRQ GH OD GIFPRRIHHV ARGW HPXS'R UPHQID Q W
)DPLOOH GjDFFXHLO 2GLOH +HQUH MNOXCL YD LORIY 6B RO XVOWNXNV LR Q
OROHQEHHN 6DLQW -HDQ HW GH :RIGX.AN L6FDQ D WO 38 HWURJAH. D&Y RRQ SR X L
OD 6KRDK OD .DJHUQH 'RVVLQ OH.&RPLWIRP +DVKRPK .081 )/ . f

&RQVLVWRLUH FHQWUDO LVUDIOLWH GH %H®M TGIL R Q UHPV GHYF 2 H OI/QUL WL
GH %HOJLTXH (QIDQW FDFKiI 8QLRQ GHV &/ SRWWI®VMGEHID MG 1% R 0WLDIWXHR
GH Oj8QLRQ GHV DQFLHQV UIVLVWDQWYV MXDIMND LG\HH %0 34T X [HH O HRIF/P XADL
&XOWXUH MXLYH 8(-% 6\QDJRJXH LVUDIOLWH RILVE KURTEGRH HIGHHV #6 U X [HIDHOH ¥

/| TTXLSH GX &&/- ¢ &HQWUH GH 5HVVRXUFHV GH OD ):%

9RXV VRXKDLWH] ETQTILFLHU G XQH YLVLWH GH JURXBSX &&Y -C
OHUFL G DGUHVVHU YRWUH GHPDQGH E &TOLQH /DPDC




