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/H VHUYLFH MHX QHVVH GH @ &RP P XQDXW«
G$JIMRP «DWRQ GX 3D\V GH * UIDVWH VH FKDWH GH
ORW DQLVDWRQ HWGH @ P LVH HQ SMFH GH ODFFXHLO|
GHV HQIDQW VXU WRXWH WHUJLWRLLH
6 XU GH KDXW SD\V ODFFXHLO S«UVFRMLWH V HIITHFWKH
GDQV HV «FRMV GH FKDT XH FRP P XQH HWODFFXHLOGH
GRLVLW GHV P HWIFWHGLV YDFDQFHV FHQWDQV« VXU O«FRH
GH 6 «WDDQRQ WHJ WIRXSH WRXV HV HQIDQW GHV DGHQWRX W
/| «TXLSH VXU S@WFH HYWFRP SRV«H G XQH GLWHFWILFH
0 DUQH 3DVFDO WPV G\QDP LTXH HW P RWY«H
QRXYHAMHP HQWLQWDAXH VXU ® FRP P XQH «SDX&H GH
VRQ DGMLQW 0 D-YD 5RGL IDLVDQW SWXYH G XQ
LQYHVWVWHP HQWVDQV I DLAH VXU AH VHUUMWRLWH GHS XLV GH
QRP EWHXVHV DQQ«HV (a@HV VRQW HQWRXWHYV GH
SXVIHXW DQLP DWHXW WIFHV WAV LP SQT X« H V &LQG\
5XELR 9LWIQWH 7XUFR 3DXO 5DIILQ &DARW 2 F«DQH
3 KDQNXFKHQ HWO DJDQ &P E«
&HWW «TXLSH G DQLP DWRQ HVW VRXWHQXH SDU &«QQH
&KDY FRRUGLQDWLFH MIXQHVWWH SRXU H VHFWHXU GX
KDXW SD\V FKDW«H GX QHQ DYHF WRXWYV OV
FRP P XQHV DLQVL TXH GH ODFFRP SDJ QHP HQ
S«GDJRJLTXH 7RXWDX RQJ GH ODQQ«H SDU H ELDLV
GH VHV SWRRMW D[ «V DXWRXU GH O«FR FLWR\ HQQHW«
O«TXLSH VRXKDWMWAH IDLUWH SWHQGWH FRQVFLHQFH DX[
HQIDQW TX LO/ IRQW SDUNL G XQ «TXLAEW IUWJILAH H
TX L&/ GRLYHQWWRXWP HWYH HQ RHXYW SRXU SWRWJHU
OHQYLURQQHP HQW
&HW«W H WK2P H J«Q«WOHW «FR FIWR\ HQV G LFL H
G DLAHX W 4 XHO XHV DFWYLV«%V SKDWV SDW
$ RXEWk DFFUREWQFKH YLVIWVH GH P XV«HV EDM®GHV
ERWQLT XHV DFWYLWV DXWRXU GX SRWJ HU G« FRXYHWWH
GHV LQVHFWHV FDl« G«EDW G«FRXYHWH GHV GU I« UHQW
SD\V GUIl«WHQWHV LQWHUYHQWRQV H[ W UHXWHV &DP S
GHV 0 LAHV $OMHU<JIR HW 1L9X 1L &RQQX
3RXUSXV G LQIRWP DWRQV Q K«VLWH] SDV ¢ W«&xSKRQHU
DX 0 DUQH YRXV RUHQWAWD ELHQ
YRAROQWHW ' HSXLV H P RLV GH VHSWHP EWH
ODQWHQQH DGP LQLVWDWYH VIWK«H ¢ /D ' RUWH HVW GH
QRXYHDX RXYHUM DX SXEQF 0D-YD YRXV \
DFFXHLGHWD DYHF SMWVIU SRXU WRXWHV LQVFUSWRQV
YRXV SRXYH] @ MRLQGUH DX
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1 RXYHDX EXWHDX GX &RP LW GHV ) -WHV GH 6 « LDQRQ
3 U VLGHOW * \ D3 KDQNXFKHQ
9 LFH 3 «VLGHQW ' DP LHQ 0 DWWHRQ

6 HEUWDLWH 0 D- YD 5 RGL

9LFH 6 HFU«WLH 0 DUQH 3 DVFDO
7WVRUHU 7IDJR 5 RGUJ XHV

9LFH 7« VRUHU $ GH[ DQGWH &RFX]] D

+ HXWHXVHP HQW G4 EXWHDX Q HVW SDV VHXO HW WPV ELHQ
DFFRP SDJQ« QRWP P HQW SDU 0 DUQH ' HP DQGRQ
0 DUH 7RVHAGR 6HYHUQH * WDV 0 DWKLASH %LHWA HW
2 F«kDQH 3KDQNXFKHQ SRXU G4V ILGHV HW -«UIP H
%DFFKHWL HW' RXVKDQ 0 RUR SRXU G4V J DUSRQV
$SUV TXHO XHV WXQLRQV GH P LVH HQ SMFH O«TXLSH GX &RP LW GHV ) ~WHV HVW LDYLH GH YRXV
DQQRQFHU G4 P DLQWHQ GH QRV GHX[ 1-WV SDWRQDGV SRXU FHWW DQQ«H ¢ VDYRLU @ ) -W GH M
6DLQW/RXLV /D' RUUH HW® )-WH GH 1RWH ' DP H 6«WQRQ ' H SXXV DX[ F{WV GH QRWH FKHU
" «G« 4 &RP LW GHV ) -WHV D @ YRQARQW GH YRLU QRWH EHAM ) =W GX ) RXU P RP HQW S UYL J L«
SRXU QHV 6 « LDQRQQDLV WHQD*WH DS V FHWW SDQG«P LH TXL QRXV DYDLWHP S-FK« GH VH UHWRXYHU
/ D SUIRFKDLQH ) =W GX ) RXUVH G«RXQHWD GRQF HQ DXWRP QH 3RXUFH TXL HVWGX UHWW GH ODQQ«H
1 &RP LW GHV ) =WHV HVWWP RWY« SRXU @QFHU GH QRP EWHXVHV P DQU HWDWRQV HWYRXV LQIRWP HUD
G2V RRW TX HGHV VHIRQWP LVHV HQ S@FH $1IDLH ¢ VXLYWH

Cy wXy xAa Qo 21a

81( *5%$1' ( 35(0,55( 3285 1275( 9,//%$*(

/ H VHF I«WDLLH G <« WDWFKDW « GH @ UXUDAW HVWYHQX QRXV UHQGUWH YLVLWH ¢ O«FRQH GX 3D 5 HGRQ SRXU
FRQWDVWAHU GHV WDYDX[ HITHFW«V VXU @ WRIWKWH GH QRWH EHAM «FRO4 ILQDQF«H HQ SDUNH SDU GHV
VXE YHQWRQV GH O< WDW

8 QH YLVIWH GH FRXUMRLVIH T XL VHVWWDGXLW SDU ODFFXHLO GHV HQIDQW GH ® FM®WH GH 6WSKDQH
& @YLHU DYHF XQH EHGMH EDQGHURMH VXU MTXHAH QRXV SRXYRQV QUH %LHQYHQXH ¢ 6«UDQRQ  &HWW
SHWWH DWHQWRQ D WVRXFK« Q4 P LQLVWMH TXL Q D SDV SX VHP S-FKHU G «FKDQJ HU T XHO XHV P RW DYHF
QHV SHWW 6 « UDQRQQDLV

$ SV DYRLU IDLWXQH YLVLWH GH QRWH EHAM « FRA4 HWGH VHV LQWDADWRQV CH 0 LQLVWH V HVWHQWHWHQX
DYHF G4 0 DLLH GX YLADJH &MXGH %RP SDU GDQV XQH VDAH GH FWH 8 QH GLVFXWLRQ U VKP «H
SRUMH VXU 1 G« YHARSSHP HQW GHV ] RQHV UXUDGHV 4 WRXW DXWRXU G XQH G«J XVWDWRQ GH SURGXLW/
@RFDX[ TXH QRXV DYRQV YRXOX P HWMH HQ DYDQW@RW GH FHWW UHQFRQWH

4 XHO XHV ILRP DJHV SoWV HWEL? LHV GRFDAHV VRQWUWHSDUAYV ¢ 3 DUV DYHF Q4 0 LQLVWWH XQ FDGHDX RQ
QH SHXWSOXV WHS W« VHOQWWI GHV IRQFWRQV TX LOH[ HFH 4 XRL GH P LHX[ TX XQ DS«WR ¢ 3 DUV DYHF
GHV SWRGXLW 0 DGH LQ 6 « IDQRQ"
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3 XVLHX W K DE MDQW VRX K DLWHQWG« YHGRS SHU G4V NDUGLQV SDUMDJ «V GDQV QRWH FRP P XQH

( Q HITHW FHUWWDLQV DLP HWDLHQWVH MQFHU P DLV SDU P DQT XH GH FRQQDLWDQFHV GH P RWYDWRQ RX QH
SRW«GDQWSDV GH VHUDLQ QRXV VRXKDLWRQV HQ VWDQWT X « XV YRXV GRQQHU XQ FRXS GH SRXFH

/ LG«DOVHWDLWT XH FKDTXH KDP HDX SRW2 GH XQ @HX DGDSW SUY« SRXUFXOQULYHU «FKDQJHU VXU 4
MDUWGLODJH HQ YXH GH WFWHU GX QHQ DYHF @ WUH HW WHQIRUFHU OV WHQFRQWHV
LOWHUW « Q« UDWRQQHAMV DYHF Q4 YRLVLQDJ H

4 X HYWFH TX XQ MUGLQ SDUNDJ « "

& HVW XQ NDUGLQ FRQOX FRQVWXLW HW FXOMY« FRAMFWYHP HQW SDU GHV KDELWQW G XQ KDP HDX RX
G XQ YLADJ H

,OVDJLWG XQ WHUDLQ VXU HT XHORQ SWRSRVH XQ DFF2V DX MDUGLQDJH SRXU FHX[ TXL Q RQWSDV GH
SRWJ HURX GH YHW HU

&HV MDUGLQV VH IRQGHQW VXU GHV YDHXW GH VRQAGDUW GH FRQYLYLDAW HW GH SDUADJH
LQWAW HQHUDWRQQHO

3RXU DLGHU ¢ FRRUGRQQHU FH SWRMIW ) RUHQFH ' D@ DWR HW 6DWDK * KLJQRQH RQW SWkSDWk XQ
T XHVWRQQDLUH GRQWH QHQ VH WRXYH FL GHWRXV

KWSV GRFVJRRIHFRP IRWPVGH )$,54/615 L1([Z*[EJ IKYK] (QH]&W &-JVEP
<DBDZ DW24 YLHZ IRWP "YF F zZ QU

0 HUFL GH ELHQ YRXQRLU GH WHP SQU DYDQW QH $ RYAW SRXU SWSDWHU FH SURNHWDGDSW ¢ YRV
EHVRLQV HWGHP DQGHV 9RXV SRXYH] FRQWFWU) GRUIHQFH DX RX 6DWDK DX

VL YRXV DYH] GHV TXHVWRQV RX VL YRXV Q DYH] SDV LQWHWHWSRXUUWHP SQUOH IRWP XMUH

0 HUFL G DYDQFH SRXU YRWH SDUNFLS DWRQ

OyRX , yyOwOy A

' (6 +$%,7$176 (1*$*<6(1)$9(85" ' (/(19,5211(0(17

3 XVLHX W KDE IMDQW RQWG«FLG« G DJLU DX VHLQ GH QRWH FRP P XQH HQ IDYHXU GH OHQYLLRQQHP HQW
HWVRQWS DUNF X Q2 UHP HQWVHQVLE G4V DX WDP DWDJ H GHV G« FKHW DX[ DCHQWRXW GH CHXW T X DUNMHW/

3RXU FH IDLUH @ IDP LAH 3LFKRQ RWDQLVYH XQ WP DWDJH GHV G«FKHW GDQV VRQ TXDUAHU
ARWWVWHP HQWGH @ 7WDYHWH GHV 3LQV HWQRXV DYRQV VRXKDW« P HWVH HQ XP L& LH HXU WIDYDLOT XL
SRXUDLWP RWYHU G DXWHV KDEMDQW/ 1 RXV YRXV HQFRXWJHRQV GRQF ¢ SWHQGUWH H P -P H FKHP LQ
TXH @ IDP LAH 3 LFKRQ

/ DWRFLDWRQ 6 « IDWRXV HVW«J DGHP HQWLP SQT X«H GDQV FH WDP DWDJ H GHV G« FKHW SXLVT XH FKDT XH
DQQ«H P XQLV GH HXW VDFV SRXEHGHV HWGH GHXW JDQW OV E«Q« YRV SDUFRXUHQW@® FRP P XQH
GXWDWQWWRXWH XQH MRXWQ«H SRXU QE « UHU @ QDWKWH GHV G« FKHW VDXYDJ HV G« SRV«V
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/H SWRNHW 0 LFLR ) RQHV VDUNFXQ4 DXVWRXU G XQ P XV«H QXP «UTXH HQ FRADERWWRQ DYHF
«WEQWHP HQW FXOXUHO/ QDWRQDX[ IRQGDWXW (Q IRQFWRQ GX QHX FKRLVL SRXU DFFXHLGDU M
0 LFWR ) RQH HWGX SUWRMHWFRQGX SRXU HWDYHF GHV KDELWQW SOXVLHXW P RGXHV FRP SGP HQWLUHV
SHXYHQWFRP SGWHU 4 P XV«H QXP «UTXH XQ )DE/DE XQ HVSDFH GH UDQW YLUAKKHGM XQH VF2 QH
XQH ELEQRVK?2 TXH OXGRVK2 TXH RX HQFRWH XQ HVSDFH GH FRQYLYLDQW / REMHFWI HVW GH FU<HU XQ
HVSDFH P XONS Q4 G DFWYLWV DFFHWLE G4 HWFK DQHX UHX|

6LP SO ¢ LQWIDAMHU HWSHX RQ«WHXVH D 0 LFLR ) RQHV VDGDSW DX[ EHVRLQV GH FKDTXH WHUJLWRLW
( @H SHXWV LP SMQWIU GDQV XQH VWUXFWUH G«M H[ LVWDQWH P «GLDVK2 TXH FHQWH FXOXXUWHO  RX -WH
LOWJ cH ¢ XQ SWRIWDP P H QHXI

3RXUFH® /D 9LAHWWH TXL FRRUGRQQH FH SIRMWSRW¥% SDUCH 0 LQLVW UH GH (® & XOXW DFFRP SDJQH
FKDT XH DFWHXU GH WHUDLQ GDQV M G«FAQDLVRQ GH VD SWIRSWH 0 LFWR ) RQH

6 «UDQRQ VH YHUD DFFXHLG@U @ 0 LFWR ) RAHV GX / XQGL $ RY%AW DX / XQGL 6 HSVWHP EW
' DQV XQ SWHP HU WHP SV HAMH VHWD FRQVDFWH DX &HQWH GH / RLVLW GX DX $ RY2W VXLYL GHV
V«DQFHV RXYHUWHV DX SXEQF GX DX $ R%2W HWHQILQ SRXUQRV « FRQHW G2V A UHQWXkH

md 82AXA ! , y20Xn2 vy A1l

)2&86 685 /( 0$*1<6,80

- DL G«FLG« GH YRXV SDUMHU G XQ RQ@JR«XP HQW TXL HVW HWHQWHO GDQV QRWH TXRWGLHQ
0 DJ Q«VLXP

( Q HITHWNH UHORLY WRXV GHV NRXW GHV SDWHQW T XL S U« VHQWHQWGHY WRXE QHV Q«V ¢ XQH FDUHQFH SOXV
RX P RLQV P DUTX«H HQ P DJQ«VLXP &RP P H NH OH[ SQTXH VRXYHQW DXWQW 4 FDGFLXP VH VWRFNH
GDQV QRV RV HWRQ HQ D XQH WPV JWDQGH TXDQWW ¢ GLVSRVLIWRQ DXWQWGH P DJ Q«VLXP Q HVWSDV
WRFN« HWGRQF RQ GRLWHQ DSSRWHU XQH GRVH T XRWGLHQQH SRXU TXH QHV U DFWRQV ELRFKLP LT XHV
GH QRWH FRUSV SXLWHQWFRUHFWP HQWVH U« DQVHU

,O HYW XWQV« GDQV SOXV GH U«DFWRQV ELRFKLP LTXHV GDQV QRWH FRWSV NH QH YDLV SDV WRXVWHV
YRXV QHV G«WLAMU P DLV GHV SOXV HVWHQWHGHV VRQW GHV WDFWRQV T XL LQWHUYLHQQHQW GDQV OLQI X[
QHUYHX[ HW GDQV ® G«FRQWDFWRQ P XVFXMUH 6L i FDFLXP SHWP HWGH WDSSWRFKHU QHV |LEWHV
P XVFX®MUHY iV ILEWHV G DFWQHV HW GH P \RVIQHV 4 P DIJQ«VIXP SHW HW GH QE«WHU
UDSSWRFKHP HQWGH FHV I LEUHV HW@RWT X RQ HQ P DQT XH QGHV P XVFQHV UIHWHQWFRQWDF WK Uk V

2 Q SHXWUHS « UHU XQH FDUHQFH HQ P DJ Q«VLXP GH SOXVIHXW P DQL? LHV

I $QDAVH GH VDQJ P DJQ«V«P LH HWP DJ Q«VIXP «U WKURF\ WLWH

I 6LJQH GH &KYRWHN |DVFLFX@MWRQV HWFARQXV H[ DFHUE HUDWRQ GHV V\ P SWIP HV GX VWHW FWDP SHV
HWFRQWDF WK LHV

$ YHF @ SDQG«P LH HWODP ELDQFH TXL S2VH VXU QRXV GHSXLV SOXV G XQ DQ g7 Afw
EHDXFRXS G HQWH QRXV RQW« W VRXFK«V SDUFHWH DP SQILFDWRQ GX WKHW  n\wQEg  — ofiGIB
HWGH ODQ[ L«W FH TXL D SRXU FRQV«TXHQFH G XWQVHU G4 P DJ Q«VIXP HQ

SURUW GDQV QRWH WW#P H QHUYHX[] HWGRQF G4 WWW P H P XVFXMLWH VH

WRXYH TXDQW ¢ OXL HQ P DQTXH VL QRXV QH FRP S&WRQV SDV QRWH

DAP HOQWWRQ DYHF XQ VXWSOXV GH P DJQ«VIXP -H FRQVHLGH GRQF GH VH

VXSSP HQWHU VRLW DYHF GHV DQP HQW TXL HQ FRQWHQQHQWRX ELHQ DYHF

GHV ERQV FRP S&P HQW DQP HQWDLWHV T XL RQWXQH ERQQH ELRGLVSRQLE LAV

- DL YRXOX QH SDV DAMHUWRS (RLQ GDQV GHV DVSHFW WAFK QLT XHV DILQ GH YRXV

DSSRUMU XQ DUNFQH FRP SU«KHQVLEH HWGH YRXV \ VHQVLE LQVHU

nmm
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/' H5H®LY GH 9 LADXWA F HYWDYDQWWRXWOH %DU (H 7DEDF @ 3 WHVWH 1V -HX[ G 6 QDFN P DLV DXWWL (H
3 HWW%D] DU

$SUV DYRW WDQVi«k Qi EDUWEDF GX 5H®LV GH 9LGDXWA GDQV HV GRFDX[ GH ODQFLHQ + WHO
5 HWDX WDQW&KH] 0 DUXV SHUP HWDQWGH GLYHWL LHU ODFWYLW TXH QRXV SWRSRVRQV GDQV VD VWRWQVK
HQ DSSRUMQWDLQVL GH QRP EUHX[ QRXYHDX[ VHUYLEHV WHO/ TXH QHV SDLHP HQW GH SWR[ LP LW LP SRW
W[ HV | DFWK LHV ® P LVH HQ SMFH GX FDVKEDFN SHWP HWDQW 4 UHWDLW G DW HQW GH WHMDLV FRQAV
836 @1 VHULFH GH FDUMV JUVHV XQ W\ RQ G«Gl« ¢ @ QEWLMH HWDX[ FDGHDX[ @ FUDWRQ G XQ
VQDFN SURSRVDQWGH @ SHWW WHWDXWDWRQ ¢ HP SRUMU HWVXU SMFH M YHQWA GH EL? LHV HWYLQV ¢
HP SRUWU HWQH GHUQLHU VHUYLFH | UDLFKHP HQWDUULY« Q4 30 8

' «VRUWP DLV ODQFLHQ QGRFDO GX EDUWEDF D LW« SMFH DX 3 HWW %D] DU GX 5HM®LV GH 9 LADXWA - DL
G«FLG« GH FU«HUFH FRP P HUFH VXLWH ¢ P HV H[ S« UHQFHV SHWRQQHAMV TXDQG YRXV -WHV REQJ «V GH
IDLULH GHV NLORP @ WHV HWGHV NLGRP @ WHV SRXU DGHU DFKHWHU GH S HWWRE MHWLQGLVS HQVDE 4 GRQWRQ QH
SHXWSDV VH SDWHU HWTXH ORQ WRXYH SDV GDQV (HV DOHQWRXW YRXV DXWH] DLP « DYRLU XQ SHWW
ED] DU TXL SRW2 GH FHWRENHW VL SWFLHX[ & HVWFRP P H FH® TXH P HVW YHQX OLG«H GH FWHU FH
FRP P HUFH /H SHWWE D] DU HVWQ«

' DQV OHVSUW GH QRV GURJXHUHV FDGHDX[ GHV DQQ«HV YRXV SRXYH] \ WRXYHU GH QRP EWHX|
SWRGXIW GH G«SDQQDJH WO/ TXH GHV DUNFQGHV GH EUFRMJH GHV SURGXLW YRIWKWH GX SHWW
«HFWRP «QDJHU GHV DFFHWRLWHV GH FXLVLIQH DUNGH M W)EQH QQJH GH P DLVRQ GH SWHP L& LH
Q«FHWIW DUNFQHV SRXU FKLHQV  FKDW NMWGLQ G«FR W[ WO

MRXHW FDGHDX[  %UHI YRXV WRXYHWH] WRXWFH GRQWYRXV DYH]

EHVRLQ DX 3 HWW%D] DU GX 5 HDLV GH 9 LGIDX WA

,OHVWRXYHUNGX 0 DUGL DX 6DP HGL GH K ¢ K HWGH K ¢
K P DLV VDFKH] TX LO HVWW SRWLEM GH YRXV G«SDQQHU HQ
GHKRW GH FHV KRWUWHVY HQ GHP DQGDQWDX E DU WE DF

- HVS2 LH DYRLU SX YRXV HQ GLWH XQ P D[LP XP VXU FH QRXYHDX
FRP P HUFH NH VDLV SDV YRXV P DLV P RL MDS S U«FLH WHGMP HQWGH
YLYUH LFL DSU'V GHV DQQ«HV GH YLH HQ YLGH HW MHWDLH GH
YDQRUWVHU G4 FRP P HUFH QRFDO HQ U«DQVDQWP HV DFKDW GDQV M
FDQWRQ 9 DARUVRQV QRWH WHULWRLUH WVRXWHQ SURILVWDQWGH QRWH
EHAM QDWKUH TXH WVRXWQH P RQGH QRXV HQYLH

[ HV ILAHV GX UHDLV 1 DGLD . HA@ ' RUIRW« 6\ OrLH
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/H SWRMNHW GH FUDWRQ G XQ 6HQWHU GX 9HUMJH HVWW Q« HQ HQ
SDUMQDUDWDYHF GH QRP EWHX[ DFWAXW WO/ TXH Q4 3DWF 1 DWKUHO5 «J LRQDO
GHV 3WD®BHV G$]XU GDQV G FDGWH G (VSDFHV 9DGXHQV TXL HVW XQ
GLVSRVIWI DX VHUYLFH GX G«YH@RSSHP HQW«FRQRP LTXH HWWRXUVWT XH GDQV
QHV VHULWRLUHY GH P R\ HQQH P RQWJ QH &H VHQWHU GX YHUMJ H HQJ GREH XQH
YLD I1HUDW XQH YLD FRUGDW DLQVL TX XQ VHQWHU DP «QDJ« G4 WRXW D\ DQW
SRXU YRFDWRQ GH YDQRUVVHU QRWH FRP P XQH SDU Q4 ELDLV GH OXWQVDWRQ GH
VHV P DMHWXHXVHV IDDLVHV GX %DXWRX[ DLQVL TXH GX SDWLP RLQH
DUFK LWHF VK UDOH[ LWWQWGH @ FRP P XQH

(1 $33(/ ' 2))5( $8; ),1$1&(0(176

/' H SWIHP LHU DSSHOG RIIUH YLVDQW¢ G« VL) QHU G4 EXWHDX G « W GH T XL SLARWHUD

@ SIRMHWD HX QHX H 2 FWRE WH / H EXWUHDX G « WKGH V« BHFWRQQ« | XW

FHOXL G ( FR[\J2 QH VS«FLDAWH GDQV GHV DQVDWRQV GH FH WSH 6 HQ HWW

VXLYL @ FIkDWRQ GH GHX[ (RW GLVWWQFW 1 GRWQr FRP SUHQDQWGHV WDYDX]

G DP «QDJHP HQWT XL D «W WHP SRUM SDUOHQWHSUVH ( LIIDJH HWQH GRWQr

FRP SUHQDQW QGHV WDYDX[ Q«V ¢ @ VLJQDXWTXH TXL D «W UWHP SRU& SDU OHQWHSUVH $] XU
6 LJ QDG WT X H

(Q FH TXL FRQFHUQH QHV ILQDQFHP HQW G4 SWRNHWGDQV VD J GREDQW UHS U« VHQWA O +7 /HV
GU I« HHQW | LQDQFHXW VRQWQH SUIRIJWDP P H) (' (5 TXLFRUMHVSRQG ¢ GHV VXEYHQWRQV DWVLE X« HV S DU
O( XURSH ¢ KDXWHXU GH O O(WWTXL D ILQDQF« SDV P RLQV GH O HWQ ' «SDUMP HQW
GHV $ GBHV 0 DUMWP HV T XL D DFFRWG« O SRXUFH SURNHW / D SDUWFRP P XQDOH V «@ YH GRQF ¢

o

/ HV WDYDX[ GX VHQWHU GX YHUW.JH RQWG«EXW OH 1 RYHP EWH &HSHQGDQW T XHO XHV P RLV

G DUFWQ RQWS X -WH «YLWV VXLWAH ¢ OKLYHU WL RXUWHX[ TXH QRXV DYRQV FRQQX VXU@® FRP P XQH 6 HQ
HVYW VXLYL ® S«URGH GH QLGULFDWRQ GH
FHWDLQHV HVS2 FHV T XL D Q« FHWLW ODUJSWGHV
WDYDX| /D QYWLVRQ GH FH SWMW HW
ILODAHP HQW SW<cYXH SRXU @ ILQ GX P RLV GH
- XLGHW

3RXU H IRQFWRQQHP HQWGH FHWW DFWYLW @
P XQLFLSDQW WDYDLAMH DILQ GH G« WHUP LQHU QHV
P RGDAWY GH JHVWWRQ GH FHW «GULFH 8 QH
FKRVH HVYWVXWH ODFFaV\ VHUD JUDWKLWFRP P H
H VRXKDLWLW HW G4 VRXKDLWH HQFRWH @
P XQLFLS DAV



35¢6(17%$7,21 "' (/ $&7,9,7<

&RP P H YRXV SRXYH] H FRQWDWU VXU FHWWH SKRWRJUWDSKLH WHWDODQW OLQWJ WDAaWw GX SURNMNHW
OLP SDFWVXU OHQYLLRQQHP HOQWHVWP LQLP H SXLVT XH VHXMV TXHO XHV SDUNHV GX VHQWHU HQ MDXQH
ROQW«W Flk«V FDU@® SXSDUWGH FH WDF« H[ LIWDLWG«ND HWT XH VHXO/ GHV LWQ« WDLWHY GH M YLD | HUDVW
HW® YLD FRUGDW VRQWQRXYHDX[ 5DSSH®RQV VRXWGH P =P H TXH H FKHP LQ G DFF2V H[ LWDLW G« M
«J DAHP HQWSRXU VH WHQGWH VXU GHV VIVHV G HVFDGH ¢ SWR[ P W ' H SXXV (H WDF« GH FHV GHX[ YLD
RQW«W SHQV«V ¢ @ YHUNFDH DILQ GH SWVHUYHUDX P D[ LP XP QHV IDDLVHV GX %DXURX[

/ DUH G DFFXHLOVHWD VIWK«H DX FRHXU GX YLGDJH VXU @ 3 MFH / «RQ 5 HEXITHOT XL SHXWDFFXHLG@U GH
QRP EWHXVHV YRIWKUHV HWE « Q« I LFLH «J DAHP HQWGH WRLGHWWYV S XE QT XHV

(Q FH TXL FRQFHWQH @™ SDUNH ® SXV VSRUWYH FHGH GH @ YLD |HUDW HWGH ® YLD FRUGDW
FKHP LQ G DFF2V VH IDLW SDU H &KHP LQ GH &XWLHU MKVT X DX KDP HDX SXLV SDU XQ FKHP LQ TXL
VHUS HQWA MKVT X DX SLHG GHV IDDLVHV ( QVXLWA F HYWODYHQWKWH T XL FRP P HQFH NKVT X DX VRP P HWGHV
IDDLVHV DYHF XQ YXH P SUIHQDEM VXU @ S®DLQH /H WHWRXU VH IDLWSDU (H VHQWHU WDF« HQ MDXQH FL
GHWXV

(Q FH TXL FRQFHUQH @ SDUMH GX VHQWHU SRXU XQH EHAM WQGRQQ«H LO YRXV IDXGUWD GDQV XQ
SWHP LHU WHP SV SWHQGWH ® GLIHFWRQ GX YLADJH SXLV 4 FKHP LQ HQ GLUIHFWRQ GHV UXLQHV GX YLHX]|

6«WQRQ 6XUFH FKHP LQ YRXV IHUH] @ WHQFRQWH GH TXHO XHV EaWP HQW KLWRUWT XHV GH 6« UDQRQ
WO/ TXH @ %DVWGH GH %URXQGHW @ FKDSHGM 6 DLOQWH %) LWW O«J QVH 6 DLQWO LFKHOHWGH [LQLU SDU
ODQFLHQ FKaWDX 7RXWDX RQJ GH YRWH WDQGRQQ«H GHV SDQQHDX[ H[ SAFDWIV YRXV SHWP HWMRQW
GH P LHX[ FRQQD°WH G4 SDWIP RLQH 6« LDQRQQDLV P DLV DXWL G LGHQWILHU @ IDXQH HW® |RWH GRFDM
WRXW HQ «WQW VHQVLE LAV« DX[ UVTXHV HW¢ OHQYLLRQQHP HQW ¢ WDYHW GHV SDUMQDLUHV TXH QRXV
DYRQV VXU FH SWRMHW $ SV FHWH YLVLWH GHV UXLQHV GX YLHX[ 6«WQRQ @ GHWL: IH « WSH VH WRXYH
DX %D@RQ GH 1 DSR&XRQ XQ EHO«G?2WH YRXV RIIUDQWXQH YXH P DJ QULTXH VXUWRXVWH @ SMLQH 8 QH
QHFVW UH GH SD\ VDJ H YRXV VHUWD SURSRV«H

/$ 3$52/( $8; +$%7$176

' DQV 4 FDGWH GH @ WDAVDWRQ GX SURNHW
GV KDELWQW RQW «W FRQVXQMV VXU O
QRP GRQQ« DX EHO/« G2 LH TXL
VXUSQRP EHWID @ S®LQH GH 6«WQRQ &H
VRQGDJH D WDWHP E& SDV P RLQV GH
YRWAV DYHF QHV U« VX GADW VX LYDQW

%DPFRQ GH 1 DSR&XRQ ! YRL|
%HO(« G2 LH GX %DXURX][ ! YRL|
%HO(« G2 LH GX %URXQGHW! YRL]
2 HLOGH 1 DSR&RQ ! YR
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) RUDQ * LLRQH OKHXWX[ SWSU«WLH GH @ 0 LFIREWWHUH 1 DEXQRQ TXH QRXV YRXV DYLRQV
SWVHQW RW GX GHWLHU EXA@HWQ P XQLFLSDO D FRP P HQF« ¢ FRP P HUFLDQVHU VHV EL2 LHV 0 DGH LQ
6 « UDQRQ

/ HV FRP P HUSDQW GX YLGDJHV HWG DLGHXW RQWNMRX« CQH MHX HWOXXL HQ RQWFRP P DQG« HQ T XDQWW«

FH T XL WDYL QRWH EWWHXU RFDO ' H SXXV YRXV SRXYH] «JDQHP HQWYRXV WHQGW GLWHFWAP HQW¢ VRQ
DWHQHU GH SUIRGXFWRQ DILQ G DFKHWHU GHV E L& WIHV

/D EWIDWHUH GLVSRVH G«M GH GHX[ JDP P HV ¢ VDYRLU XQH
EL2WH EQRQGH DLQVL TX XQH E2WH EQRQGH XxJ2WH LG«DM SRXU
O« W

6D GHWLE WH FWGDWRQ @® ELPWH EMQFKH ¢ @ IWP ERLVH TXL
VHWD GLVSRQLEM G2V D ILQ GX P RLV GH - XLAHW

ap uED py u H (AEAA AE AAAA

R 28§7?J02

/B 96L+DUS2JHV FBIVWXQH «TXLSH LWQ«UDQW GRQWQH EXWHVW ¢ WDYHW XQ DFFXHLOGH SR[ LP LW

RXYHUN ¢ WRXV GH IDFLOW @ YLH GHV KDELWQW GHV IDP LGHV SDU Q4 ELDLV GH UHQFRQWHV DVWHAHW
VK «P DWT XHV GEDFWYLWV HQIDQW SDUHQW GDQV GH 0 R\ HQ HW+ DXW3 D\ V GH * UDVWH

&BIVWDXWL GH YRXV DLGHU ¢ SURP RXYRLU HW¢ FRQF U« WVHU WRXWHV YRV LQLWDWYHV T XL YLVHQWXQ P LHX]

YLYUH FRGHFWI

(Q HQ FRP SQ&P HQW GHV DFWYLWV LWQ«WDQWAY XQ HVSDFH FHQWDO HW SHWP DQHQW RXYUH VHV
SRUMV DX UXH GHV 7LGMXQ/ /D' RLWH 9 LGDXWH ¢ 6 HUDQRQ

/ AT XLSH YRXV DFFXHLAM GDQV XQ HVSUWGH SDUMDJ H HWGH FRQYLYLDQW

| DWRFLDWRQ WHFKHUFKH GHV E«Q«YRAHV SRXU VRQ «TXLSH FLWR\ HQQH HWSRXU GDFFRP SDJ QHP HQW¢
® VFROUW HW¢ @ SDWHQWQAK

ap :pubB py p H 04 44 a0 U4a ay oUa ay YU aa WO

1 RV DFWRQV

I / HV DWHQHW ELHQ YLYWH FKH] VRL HWGDQV VRQ HQYLLRQQHP HQW

I/ HV LHQFRQWHV LQWHW « Q« UDWRQQHAMV DXWRXU GX NHX HWGH @ FXLVLQH LWQ« LDQWV
| 8QH ( TXLSH &LWR\ HQQH SRXU OXWWU FRQWH @VRAP HQWGHV SHWRQQHV aJ « HV

I / H VRXWHQ HWADFFRP SDJQHP HQWGH YRV SURMIW GBRQW U~ WFRAMFWI

| /H&/$6 &RQWDW/ RFDOGHE FFRP SDJQHP HQW¢ @ 6 FRDUW HWE M 3 DUHQW QW

I $X &/ $6 WRXWH @ IDP LGH VH SWHQG DX MHX

I/ HV LHQFRQWHYV HQIDQW SDUHQW DQV

| / HV DQLP DWRQV IDP LGM
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/H SIRMHWGH FU«DWRQ G XQ &RQVHLOO0 XQLFLSDOGHV - HXQHV &0 - ¢ 6«UDQRQ WHP RQWA ¢ ' «FHP EWH
R» G4 & RQVHLOO XQLFLSDOD DSSURXY« VD FU«DWRQ ¢ OXQDQLP L\

"ayV @ WHQWKkH GH 6 HSWHP EWH Q{V HQIDQW GH DQV ¢ DQV SRXURQWVH S U« VHQWHU GHYDQWGQHV

«HFVWHX W 6« UDQRQQDLY GX P =P H aJH / LQVFUSWRQ GHV FDQGLGDW D QHX GLUHFWAP HQW¢ D 0 DLUH

GH 6«WQRQ R» 1 GRWIHU G LQVFUSWRQ HW ¢ WFXS«WHU ¢ FRP SWHU GX -HXGL 6HSWHP EUWH

6 HQ VXLYUD XQH FDP SDJQH «HFWRWDAY G HQYLLIRQ XQ P RLV DILQ TXH 4V FDQGLGDW LQFLWHQW QHV

NHX QHV 6 « UDQRQQDLY ¢ YRWAU SRXUHX[ /H SWHP LHUVWRXU GHV « HFWRQV GX &0 - DXUD @HX G4 0 DUGL

6 HSWHP E WH HWQH VHFRQG WRXU VL LOHVWQ«FHWDLWH G4 0 DUGL 2 FWRE WH / HV NHXQHV « XV
DXURQWXQ P DQGDWG XQ DQ UIHFRQGXFWEQH NKVT X DX MRXU G DQQLYHWDLWIH GH GHXW  DQV
/HOHWWGL 2 FWREW FH VHUD G4 MRXU GX SUHP LHU & RQVHLOO XQLFLSDO- HXQH DYHF O« HFWRQ

GX P DUWH MiIXQH HWGHV DGMRLQW/

/H &0 - VHWD FRP SRV« VRXWFRP P H O & RQVHLOO XQLFLSDOGH  «OXV MHXQHV GRQW P DLUH NHXQH HW

DGNRLQW MHXQHV /H &0 - VHUWD IRUFH GH SWIRSRVIWRQ XQ QHQ HWHQWHOHQWH @ MHXQHWH GH QRWH
YLGDJH HW i FRQVHLO P XQLFLSDO HW XQ DFWAXU P DMHXU GDQV @ WDQVDWRQ GH SURMAW SRXU @
MNHXQHVWH VXU QRWH FRP P XQH /H &0 - VHUD HQFDGW« (RW GH FKDTXH WXQLRQ SDU XQ FRP LW GH
SLARWJI H HWHQWHAMHP HQWFRP SRV« G « XV HWG KDE LWDQW GX YLADJ H

( QIDQW HW DGROHVFHQW GH 6«WDQRQ QRXV HVS«WRQV YRV QRP EWXVHV FDQGLGDWKWHV SRXU OH
®QFHP HQWGH FHWW EHGM DYHQWK LH

|l mM0OCaxX20wO0y A

9(5681 )/(85,66(0(17"' 85%%/(

&HWW DQQ«H @ FRP P XQH FRP P HQFH XQ SURNHW GH |GHXUVWWHP HQW RUHQW VXU O«FRQRP LH HW @
P LVH HQ YDQHXU GHV HVS2 FHV S« LHQQHV

(Q HITHW G EXW «WQW VXU SOXVIHXW DQQ«HV GH WP SMFHU GH IHXUWHP HQW G «W SDU GHV
SMQWHV YLYDFHV DGDSWHV ¢ QRWH FQP DW TXL SUHQGURQW G4 WHP SV GH JUDQGLU HW GH WHVWHU
SOXVIHX W DQQ«HV

&HM® SHW HW GH IDLH GHV «FRQRP LHV FDU ¢ WHWLP H SOXV GH IGHXW ¢ DFKHWU HQ P DWH SRXU
VHX Q4P HQWT XHO XHV P RLV

1 RXV DYRQV FKRLVL GHV | GHXW RX DUEXVWHV T XL SHPP HWHQWG REWHQLU XQH | GRWDLVRQ VXU XQH S« URGH
DARQJ «H

9 RXV WRXYHWH] QHV SRW GH |HXW KDELWHO/ P DLV SHWW¢ SHWW QRXV YRXQRQV HP EHGU WRXV G4V
KDP HDX[ GH @ FRP P XQH HQ SMQWQWHQ SQHLQH WHUH RX J LRVWH MDUGLQL2 LH &HWW DQQ«H Q4 FKRL]
D «W SRUM VXU 6«UDQRQ YLADJIH HW® ' RLWH

6«WDQRQ ¢ FIW GH @ P DLUH YHW (H *5 G P RQXP HQWDX[ P RW /D' RUWH @ SM®FH 6 DLQW/ RXLV
H EDV GX FKHP LQ GX MHX GH ERXCHV DXWRXU GH @ IRQWLQH HWDX GHVWVXV GH ODEW SRXEHGHV ¢ F{ VW
GH ® FW FKH
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1RXV VRP P HV DAV ¢ @® WHQFRQWH GH &®mWD * HEEDXGR QRWH 0 LW 6«WQRQ HW FDQGLGDWH ¢
O« HFWRQ GH 0 LW 3D\ V GH * UDVWH ( GH VHWAQYWH ¢ QRXV DILQ TXH YRXV SXLWILH] HQ VDYRLU XQ
SHX SOXV VXUQRWH EHGMH DP EDWDGUFH T XL LHS U« VHQWHLD QRV FRXQHX W/

i P2 1 8525D P: h Roe pu b @ Hi: 8§ HI: / P2 1Pp éu: @S!' BHS H ®P hbsSBu Hu
§ Sb:uy HP [/ uP /6P:DS6 2: ®S : P [ 2uy Bu2 Huy /: / P22SB gHP Hu / 29:u Hu2J
%RQNMRXU ¢ WRXV MH P DSSHGMH &®WD * HIEDXGR MDL  DQV SUHVTXH DQV FDU P RQ DQQLYHWDLH HWVW
HQ $R¥W HW MKDELWH ¢ 6«WDQRQ GDQV (H TXDUNHU G $FR GH &DLAH -H YLHQV G REWAQLU XQ
EDFFD®MXWDWDX /\F«H $P LLDOGH * DDWH HWNH P H GLUW H G«VRWP DLV YHW GHV «WGHV GH GWRLW ¢
" UDJ XLJ QDQ GDQV H EXWGH GHYHQLU NKJ H GHV DIIDLWHV IDP LODGHV

I'M:H Py fHu2 200b S6 y Sk S6 2: / P21P P 8§ P 8§y y THu2 pH & §y !l ®M  fu:
M HP®u: : H T8u::SRu: / P2@®php R iPBp ®@u: SiTSRu: 1Sy HoSou: J

( I'HFWYHP HQWFH P « WHU SHXWSDW°WH RU.J LQDO HWIDVWGLHX[ P DLV F HYWYWLP HQWFH TXH NH YHX]
IDLLH GHS XLV WVRXMRXW 3 RXU GHYHQLU NKJH GHV DIIDLUHV IDP LADGHV F HYWDX WRWO DQQ«HV GH FRXW
VXLYLHV GH P RLV GH WIDJH SXLV G XQ FRQFRXW ¢ %RUGHDX[ TXL G«WALP LQH VL RQ GHYLHQWNKJ H DX|
DIIDLLHV IDP LOADHV RX SDV 3RXU WSRQGWH ¢ ® VHFRQGH TXHVWRQ MDL XQ DWWFKHP HQW SURIRQG
SRXU QGHV HQIDQW HW NH YRXMLV VRUNU GHV P « WHW TXL VRQW WDGLWRQQHGMHP HQW WDWWDFK«V ¢
OHQIDQFH WHQ/ TXH QHV FW? FKHV RX DXWHV « WE QWHP HQW T XL RQWWRXWGH P =P H XQH J UDQGH

P SRUWDQFH /D NKVWFH HVWXQH DSSWRFKH GHV HQIDQW FHUWHV

GUI«WHQWA P DLV TXL MRXH WRXW DXWQW XQ UJTH LP SRUWDQW - H

VXLV WPV DWDFK«H ¢ O«JDA@W SRXU WRXV HW@® NKVWFH HVWSRXU

P RL O P HLGHXU RXWO SRXU OXWWU FRQWH HV LQ«JDQAWYV & HWW

DARW TXH NH SHX[ QHU @ SDWIRQ TXH MDL SRXU QHV HQIDQW

DYHF O«JDQ@W TXL HVW XQH YDMHXU HWHQWHGAH GDQV QRWH

VRF L« Wk

§ P21P PoMousHrP ®u wb: §So: ®u J2S::pu HW HI2u:: pJd

' DQV XQ SWHP IHU WHP SV MDL WRXY« Q4 SUQFLSH GH FHWW
« HFWRQ RUWJ LQDOSXLVT X LOFRQVLVWWH ¢ UHS U« VHQWHU HW YDQRULVHU
QHV FRP P XQHV R» ORQ WVILGH ' H SXXV ® SUVH GH SDWRM VXU @
VF2QH VHWD VRXV IRWP H G XQ WA[W GH SWVHQWWRQ HW GH
SWRP RWRQ GH QRWH FRP P XQH 3 XV SHWRQQHGMHP HQW FHWWH
«HFWRQ P H SHWP HWYD GH SWHQGW SV FRQILDQFH HQ P RL HW
WHWH XQH EHGMH H[ S«UHQFH DYHF GH EHDX[ VRXYHQLW ¢
UDFRQWAU SOXV WDUG 3 RXU ILQLU NH GRLV DXWL YRXV DYRXHU T XH
MDLP H ELHQ QHV SDLGHWWY HWQH IDLIWGH VH VHQWU FRP P H XQH
SUQFHVWVH

ns
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/ D SXV JWAQEGH SHXU TXH MDL DXMRXUG KXL F HYWGH SDUMHU GHYDQW@ IRXQH P DLV MH VDLV TXH GXUWQW
QRWH S«URGH GH IRUP DWRQ NH YDLV SRXYRLU WDYDLGHU VXU FHWW SHXU DYHF $ QQLH HW WRXWA VRQ

«TXLSH SRXU TX H@H HQ GHYLHQQH XQH IRWFH RW GH O«MHFWRQ &H GRQWMDL (H SXV HQYLH F HW
G -WH P DT XLdxH FRUI«H KDELGXH AH Ub-YH GH SUQFHWH -H SHQVH TXH MH P H SW«<SDWH VXWRXW¢

DITURQWHUP D SHXUHWFH® FRP P HQFHW SDUP RQ RUDOGX EDFFDMMXUW<DW

y Hp / pHH ® BH P: ®H 1Py HP S: / S2HBH 1 e P p SPHu §y S Hpy:HSHp  /S26u / S:: 7 : P2
J2S::pD1PNL: HgSp 1Pp HP i 2uHmn :J

2 XL MDL HX OKRQQHXU DYHF P RQ DP IH &DQVW« GH SDUNFLSHU ¢ @ )-WH GX -DVP LQ ¢ * LDWH LO\ D
TXHO XHV DQQ«HV 1 RXV DYRQV G«DP EXQx GDQV G4V UXHV GH * UDWH HW DYRQV SRUMU KDXW QHV
FRXQGHXW GX -DVP LQ 4 XHOSMLVLU GH YRLU FHWW IRXQH QRXV DSSMXGLU HWIDLWH @ I-WH -H FURLY TXH
FHWW P DQUHWDWRQ P DLGHWD DXWL ¢ SU«SDWHU H FRQFRXW GH 0 LW 3D\ V GH * UDVWH

OPNi: Hg8u 1PM  2u::p H6 2:.1PM  :SHH1PM  hS 2u/ 2f:u Hu2 H PHu: 6u: 292S Sbu: pH
HP: 6u: 2928 Sb 6 2: ®u §uHHL TousHP J

6«WQRQ F HVW P RQ YLADJH FHXL R» MKDELWA GHSXLV ELHQWW DQV &H QHVWW SDV ® SWHP L2 H
FRP P XQH GDQV @TXHGH NH YLV HWNH P «SDQRXLV P DLV MH GRLV GLUWH TXH G4 FDGW GH YLH OV
KDE LMDQW HW ODP ELDQFH FKDHXWHXVH TX LO\ D RQW DXWL FRQWIEX« ¢ FH TXH NH SW<VHQWA P D
FDQGLGDWKUWH 9RXV FRP SWHQGWH] GRQF WRXWAV HWWRXV TXH F HYWXQH Y« UMDE QH | LHUM HWT XH NH YHX]
WHP HUFLHU @ P DLUH GH 6«WDQRQ HW$ QQIH @ SWkVLGHQWA GX &RP LW 0 LW 3D\V GH * UDWH TXLP H
SHWP HWWHQWGH SDUNFISHU ¢ FH EHO«Y«QHP HQW - H SRUMUWDL GX P LHX[ TXH MNH QH SHX[ QHV FRXQHXW
GH 6«UDQRQ HWNH FRP SWH VXU YRXV (H -XLGHW ¢ O( VSDFH &KLUV ¢ * IDVWH SRXU YHQLU VRXWHQLU
QRWH EHDX YLGDJ H

VO\ >NO 2 | 206+NO >0
Ociil \ 2220

/ HV FRP P XQHV GH M@ &%$3* RQW «W LQYLWHV ¢
SDUNFLSHU ¢ B<HFWRQ GH 0 LW 3D\ V GH * WDVVH
3RXUFHWW SUHP 2 UH P DQUHWDWRQ LQ«GLWH P HWDQW
HQ YDMHXU VWRXWAV CHV YLAHV HWYLADJ HV GH QRWH EHDX
WVHUWWRLUH @ &RP P XQH GH 6«WQRQ D «W
SDUNFXQ@2 IHP HQW DFWYH SDU @QWW «GLDLUH GH
& MXGH %RP SDU VRQ 0 DLULH HWGH ' DP LHQ 0O DWWHRQ
QRWH WP SDWLTXH Wl«WHQW TXL QB SDV FRP SW
VRQ WHP SV SRXU WHP DUT XDEMP HQW RW DQLVHU FHW
« Y« QHP HQW

1 XOGRXWH TXH WVRXWOH YLODJH YD VXSSRWHU @ MRQH
&@MW HW YLEWHU ARW GH @ VRLWkH GH JD® GX
NKLGOHW ¢ K ¢ & VSDFH &KLUWV ¢ * UIDWH R» Ml YRXV
DWWHQGYV QRP EWHXVHV HWQRP E WHX]
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/ H GLUIHFWHXU GH 02 IILFH GH 7RXUWVP H GH * UDWH 3 DVFDO
%URFKLHUR HVW YHQX ¢ @ WHQFRQWH GH ) QRUDQ * LURQH
SRXUTX LOOXL SU«VHQWH M SURGXFWRQ GH VHV EL2 ULHV / HV
«XV DXWL «WLHQW DX WHQGH] YRXV 0 DGDP H 7HQVLF

0 RQVIHXU &KDWERW HW 0 RQVIHXU 0 DWHRQ 1 RWH
EWWHXU 6«UDQRQQDLY QRXV D SWVHQW WRXWHV GHV
«WSHV GH | DEUFDWRQ GH VD | XWUH E L2 LH

0%, &«5«<021,( $8 02180 (17
$8; 02576

/H P DUWH HW OHQVHP EQ4 GX &RQVHLO 0 XQLFLSDO RQW
UHQGX KRP P DJH ¢ WVRXWHV QHV 6 « IDQRQQDLVHV HWVRXV GHV
6 «WDQRQQDLY P RUW SRXU M@ ) WDQFH 8Q GLVFRXW GX
P LQLWF UH D «W OX SDU' DP LHQ 0 $77(2/, EHQNDP LQ GX
FRQVHLO P XQLFLSDO HW XQH JHWEH D «W G«SRV«H SDU
0 LFKHO&+ $5%$%2 7 HWOH P DLLH &MXGH %2 0 3$5 &HWW
F«P RQLH IXW F®RWUWH SDU @ WDGLWRQQHGM
0 DUHLADLVH

0%, 5$66(09% (0 (17" (
92,785(6 "' ( &2//(&7,21

(Q S«URGH HWKYDMH WRXV GHV GHWLHW GLP DQFKHV GX
P RLV F HWO« Y« QHP HQW¢ QH SDV P DQT XHU SRXU G4V I DQV
GH YRLIXUWH / DWRFLDWRQ 6«WD WXV UWHIJWRXSH GH
P DIJQULTXHV YRLWWYV GH FRAMFWRQ ¢ @ &KDSHGM
* LDWHP RLQH SRXU Q4 SOXV JUWDQG ERQKHXU GHV SDWDQW
FXUHX[ 2 Q VH WHWRXYH GRQF Q4 P RLV SUIRFKDLQ SRXU GH
QRX YHGMHV DYHQWKUHV HWGH QRXYHGMHV YRLWK UHV

8,1 <1 (&7,216
5¢*,21$/(6 (7' <3%$57(0(17$/(6

3HWW FKDQJHP HQW SRXU QHV 6«UDQRQQDLY TXL «WLHQW
KDELMWK«V ¢ YRWHU SRXU XQ VHXO VFUXWQ ¢ @ 6DGM
$ G«@®+GH 3RXU FH GRXEM VFUWXWQ OV 6«WDQRQQDLY VH
VRQW LHQGXV ¢ @ 6DAM GX 3W 5HGRQ SRXU YRWHU 8 QH
JWDQGH W XWLWH SRXU @ G«P RFUWDWH TXLD WDWHP EG SDV
P RLQV GH GHV « HFWHXW GH QRWH FRP P XQH VRLWH
GRXEQ GX VFRUH QDWRQDO /H SUWRFKDLQ WQGH] YRXV
«HFWRWDOVH WHQGUD GDQV P RLQV G XQ DQ SRXU O« HFWRQ
GX 3 W VLGHQWGH @ 5 « SXEQT XH
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& HVW 04 WHWRXU GX P DUFK« KHGRP DGDLH ¢ 6«WDQRQ
" HV SWRGXFWHXW GHV DUMVDQV HW DUNMWHV GRFDX][
HQWK RXVIDWHV ¢ OLG«H GH FHWW WHS UVH VRXV G4 VROHLOHW
GDQV @ ERQQH KXP HXU ' H QRP EWHX[ SWRGXFWHXW
VRQW DX P DWFK« KXLH G RQYH 1UXLW & JXP HV
ILRP DJHV P LHO EUWRGHUHV SKRWRJWSKLHV VDYRQV
EHXUMH GH TXDUW WVDQHV FRQILUXUHV

/ RQJXH YLH DX P DUFK« GH 6 «WDQRQ

8,1 63(&7$&/ (' (/93
&203$*1,( ' (/$ +8/277(

8Q VSHFWFM RQ QH SHXW SOXV RFDO VHWW WHQX VXU
OHVS@MQDGH GH O<FRM GX 3W 5HGRQ DYHF
FRP SDIJQLH /D + XQRWW /D VWK«P DWTXH «WLW DXWRXU
GHV DQHFGRW YV GH 6«WQRQ /HV DUMWHY GH FHWH
FRP SDJQLH VH VRQWD@RW LP SU«J Q«HV GH QRWH FX QMK UH
GRFDOY DILQ GH FRQWHU HW MRXHU WRXWHV FHV DQHFGRWAV
GX E«QLWHU GH O«JQ@VH 6WO0 LFKHODX FRP LW GHV |-V
GH 6 «WDQRQ HQ SDWDQWSDU 4 FKHYDOKHWP DSKURGLW

(5 -8,/11(7 Y& (' (6 7(55$66(6

& HHW @ GHX[L2P H «GLWRQ GH @ )-WH GHV 7HUDWHV
DQF«H HQ SDU® 5«JLRQ 6XG 3 RYHQFH $ GBHV &TW
G $] XUDILQ GH VRXWHQLU QRV WIHVWDXDWHXW QRV FDI HWHW
HWQRV EDWP DQV /H WHWDXUWDQW /H * LDQG 6DXH VIWK« ¢
6«WDQRQ VHW RW« GHV EDQGHWRMV FKDSHDX[ HW
DIILFKHV DX[ FRXMXW GH FHWW P DQUHWDWRQ 8 QH
Y« UMDEH WcXWLWH TXL D IDLW @D MRLH GH WRXV D@RW XQH
VHXQ4 FKRVH ¢ GLIH YLYH @ I-WH GHV WHUDWHV HW YLYH
QRWH W« J LRQ

nl
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$QQH 3(5,(5 6(55%$7 $XWRWH . $0 ,16. ,

&WDWRQ GDWEWH J«Q«DRILTXH KLIWRLH GH)UKLW  QJXP HV SM®MQW ELR SUWRGXLW YHJDQ
IDP LGM DUFKLYDJH 3RWLELQW GH QYWDLVRQ

DS VJ HQHD@RJ LH# RWDQJ H U YHJ HW-RP SDJ QLH# JP DLOFRP
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/ XQGL K K HWODS W V P LGL XQLT XHP HQWVXU WHQGH] YRXV
0 DUGL 0 HUFWHGL - HXGL HW9 HQGUWHGL K K K K
6 DP HGL K K

/ HV DWXUDQFHV GHV 0 RQW G $] XU IRQWDFWHAMHP HQWXQH FDP SDJ QH SRXUQHV P X\WKHAMHV
VDQW GHVWQ«HV DX[ SDUNFXQHW HQWHSUVHV HW SWRIHWLRQQHO/ LQG«SHQGDQW DILQ
G DP « @QRUHU GHXU SDQLHU GH VRLQV
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$SWFV XQH SWHP 12 LH WDQFKH G«M WDav«H srxu (1 /('

@ UIHFWRQ GH @ * HQGDUWP HUH F HVWDX WRXUGH  pQv 4 FDGWH GHV VXEYHQWRQV DFFRUG«HV DX|

@ GHX[ L* P H WDQFKH GHV WDYDX[ G ~WH WDQV«  ERp p XQHV DILQ GH SDUNFISHU ¢  WDQVIWRQ

),1,7.21 "8 -(8 "' ( %28/(6"' (/$ «FRQRJ LT XH SDU OXWQVDWRQ G XQ «FMLUWDIH P RLQV

. «QHWLYRWH @ P XQLFLSDAW G«YH@RSSHWD XQ
2.,5( SWRNHW DXWRXU GH FHWW W«P DWTXH DILQ GH

&RP P H YRXV G4 VDYH] @4V WDYDX[ GX -HX GH G«EM®RTXHU XQ P D[P XP GH IRQGV SRXU SXV

%RXQHV GH / D' RLUH DYDIHQWG«M «W FRP P HQF«V G «FRQRJILH

' HV P RGULFDWRQV GX SURMAWRQW«W HITHFWK«V HW

G*V RW TXH @iV P RGDAWV DGP LQLWKDWYHV $66%,1,66(0 (17 9,//$87(

VHIRQWU«J X HV HV WDYDX[ WHSUHQGURQW
/ DVWDLQLVWHP HQWFRGHFWI SDU (H ELDLY GX WRXW¢

5¢)(&7,21 "' (/% &+$3(//( O«J RXWDULYH GDQV @ SDUNH M SXXV ¢ 02 XHVWGX
N KDP HDX & HVW DX WRWO GHX[ SRP SHV GH

587(02,1( HOHYDIH TXL VHIRQW LQWDAXHV DLQVL TXH GHX|
6XIWH ¢ GHV VXEYHQWRQV SHUo9XHV SRXxU @ W\DX[ DILQ GH SHW HWWH DX[ HDX[ XV«HV GH
UWIHFWRQ GH @ FKDSHGAM GH * WIDWHP RLQH GHV SRXYRLUUWHP RQWAUNKVT X DX[ DJ XQHV GH 9 LADX WA
WDYDX[ GH W«QRYDWRQ VRQWS U« YXV

5¢129%$7,21 ' (6/2&%8; '( /% (1)28,66(0(17 (/(&75,&,7«<

03%,5.( 5(1289(/7(0 (17 & / HV HQWHS UVHV RQWG«M FRP P HQF« GHV WDYDX]

0$7<5,(/,1)250%7,48( HQ G«EXWOQW SDU 6«WDQRQ  &HV  WDYDX[

9RWH P DLUH YD IDLLH SHDX QHXYH HWQH P DWUHO G HQIRXLWHP HQW ~ VH  SRXWXLYLRQW  MKVTX ¢

LQIRUP 0 WT XH VHUWD WHP SMF« GDQV VRQ 9LADXWA DILQ GH W«GXLWH @ SRAXWRQ YLVXHAMH TXH

LOWJ LIDAW SRXU SRXWXLYWIH @ P XWWRQ YHW D SWIRFXUWHQWHV FDE ®MJ HV « AHFWALT XHV VXVSHQGXV HW

G«P DWUDQVDWRQ J DWDQWU XQH P HLAHXWH WHVIWDQFH GX W«VHDX |IDFH
DX[ LQWHP S«UHV

0%$,621/,x121

/ HV W<QRYDWRQV LQWUHXWHY HW GH IDODGH RQW
FRP P HQF« QRWDP P HQW DYHF o RxyHukuty ¢ D P XQLFLSDAW YRXV UDSSHAH T XH

FUc«HV FIW 6XG HW @D SHLOWWH WDaV«H VXU @  VWRXV GHV SURMAW DLQVL T XH WRXV HV
IDODGH 1 RUG GDQV XQ SWHP LHU WHP SV $ SOXV RX FRP SWH UHQGX GHV FRQVHLO/

PRIQV RQJ WP B PR VHALRQW DX YRVDO P XQLFLSDX[ UHVVWHQWFRQVXONDE GHV HQ
DSSDWHP HQW T XL VHIRQWP LV HQ (RFDWRQ SDU @
FRP P XQH SRXU DWXWU XQ WHWRXU VXU P DLUH

LQYHVWWWHP HQW
nr
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/D ERWGXW HVW XQH DWRFLDWRQ QRL
FUc«H HQ HWGRQW{ VL2 JH VRFLDO HWW
¢ 6«WDQRQ &HWW DWRFLDWRQ D SRXU RE NHW
® WHFKHUFKH GRFXP HQWDLWH @
SWRGXFWRQ U«DQVDWRQ HWGL I XVLIRQ GH

SWRNHW DXGLRYLVXHO/ 7RXUQDJH P RQWJH GH SWRMHW YHQWH
GHV SURMHW DXGLRYLVXHQ/ U«DQV«V SRXU XQH GL I XVLRQ YLD VLWV
LOQWHUQHW FKD°QHV GH W G YLVIRQ SURMIFWRQ GDQV QHV FLQ«P DV
GDQV MV VDAMV SUWY«HV RX SXEQTXHV «GLWRQ GH ' 9
«Y«QHP HQW VSRUMIV RX FXOXWO/ YLG«RV GH WXH
&RP P XQLFDWRQ HW SWRP RWRQ DXWRXU G DXWHV SURNHW
FX QMK LHOY

/ DWRFLDWRQ /D %RUGXWH VRXKDLWH WHGRQQHU YLH DX FLQ«P D
SQHLQ DLU GH 6«WDQRQ ,0V DJLWG RW DQLVHU GHX[ V«DQFHV DX
FRXW GH @ S«URGH HWKLYDOH GDQV XQ QHX HQ SQHLQH QDWKUH
SRXU VHQVLE LQVHU 4 SXEQF DX FLQ«P D ¢ OHQYLURQQHP HQW ¢

¢ O«FRARJIH 1 RWH EXWHVWVXURXWG DSSRWHU QRWH FROQWIEXWRQ ¢ ® YIH GH ®® FRP P XQH HWGH
UHF U« HU GX QHQ HQWH HV GU I « LHQWHV J « Q« UDWRQV

7 PVT BVTTJ QBSUIDIQF[ h DF CVMWFUIO DPN N VOBMFO FOWPZBOU UPVUFT WPT
JEnFT h MBESFTTF N BJMTVJWBOUF MFQFUIUTFSBOPOOBJT! PVUMPPL GBS PV QBS
WPJF QPTUBMF h MB N BJSJF



