&HUV DGKpUHQWY FKHUV OHFWHXUV FKHUV DPLV

QRXV UHWURXYRQW Q@RWYBHGBEXWUQRR®Y FIHVW j QRXYHI
SDUWDJp "

GRQF YRLFL OH Qf TXL YRXV HVW DLQVL SUpVHQWp DFF

HK RXL OfpTXLSH pGLWRULDOH QH VIHVW SRLQW UHSRV

GDQV OfpTXLSH GH UpGDFWLRQ FKDFXQ D UHSULV VRQ E¥
LFL HW DLOOHXUV QRWUH VRFLpWp HW OHV DXWUHYV

LO OH IDXW QRXV VRPPHV DXMRXUGYJKXL WHOOHPHQW O
YDVWH

QRXV DYRQV PLV OH QH] Re QRXV VHPEODLHQW pPDQHU
UHOHQWY GILQWpPJULVPH

FH QTHVW SDV SRXU QRXV UDYLU PDLV IDXW LO VH ERXF
IHUPHU OHV \HX[ FKDTXH IRLV TXH FITHVW ODLG "

OH SODLVLU VHUDLW LO VHXOHPHQW GDQV OD FRQWHPSC

HW SRXUUDLW LO GXUHU "

HW OJLVODP DSSDUDVW DX EHDX PLOLHX GX SD\VDJH OfF

XQ WUDLQ SHXW HQ FDFKHU XQ DXWUH FHUWHV PDLV OH
VHXO "

HW PDLQWHQDQW«

$ YRV VRXULV

/IH &KHYDOLHU GH /D %DUUH

$VVRFLDWLRQ SRXU OD SURPRWLRQ GH OD ODwFLWp OD OLEHUWpP GH FRQVFLH
ODLVRQ GHV DVVRFLDWLBQVV®DXH 5DPHH\ 6
'HE ZZZ ODLFLWH FRP ¥ &RXUULHO ODEDUUH#ODLFLWH FRP




VL YRXV VRXKDLWH]

/ITPGLWRULDO

&(

© /H &DIp /DWTXH @

&/

/IH E§KHYMHOML ©OY+LVWRLUH

UHWURXYHU OHV FRQGLWLRQV KLVWRULTXHY D\DQW F

XLW

© /H FRPEDW GX &KHYDOLHU FRQWUH OH 6DFUp FRHXU 2

RO

+

/H &KHY DBOWL OD 6RFLpWp

DSSULYRLVHU OH VSHFWUH GHV © VWDWLVWLTXHV HW

KQLTXH

© 'LVFULPLQDWLRQYV 2

&6

PLHX[ FRQQDVWUH XQ SHWLW ERXW GH WHUULWRLUH

GX ERX

© /fvOH VRXYHUDLQH 2

&6

/IH &KHYHOWM QY (XURSH

FRPSUHQGUH QRV KpVLWDWLRQV j IDLUH DXMRXUGTKXL HQW!

© 2EDPD OD 7XUTXLH HW QRXYV 2

&(

OLUH OD GpFODUDWLRQ FRPPXQH DGUHVVpH DX[ FDQGLGDWYV

© BURSRVLWLRQ GX p&KHYDOLHU GH /D %DUUHY UHWHQ XH

188 PU O

/IH &KHYHWM. OB PRQGH

V' H HV

pPYDOXHU OHV ULVTXHV TXH OfRIITHQVLYH SDNLVWDQDL

© 9DOOpH GH ODUPHYV 2

& &0

/IH &KHY HOWM QD &XOWXUH

HQWUHU GDQV OJLQWLPLWp GIXQH LQWHUSUpWDWLRQ WKpKk\

© /YDUW GYDLPHU 2

& &

PpGLWHU VXU OHV FRQYLFWLRQV GT1XQ SROLWRORJX

PDLQW

& &

© 3URSKqWHV 2

/IH &KHYDOLHU
3XEOLFDWLRQ GH &KBW\DFORLHUNG R QRF WODWLIRD ORL GH
'LUHFWHXU GH OD 3XEOLFDWLRQ 'DQLHO %pQLFKRX
&RPLWp GH 5pGDFWLRQ 'DQLHO %pQLFKRX f 7KLHUU\
ODULH 'DQLHOOH *DIIULF t -HDQ 3LULRX

% ODQFK




&HUV DGKpUHQWY GH QRWUH DVVRFLDWLRQ © /H &KHYDOL
&KHUV DPLV

/fpWp DSSURFKH 9RLFL OHDRWRXWRG 1)GCH VOHRWHHFRPPXQ H(
MRXUQDO © /H &KHYDOLHU 2 DX[ pPOHFWLRQV HXURSPHQQHYV
8Q SURMHW GH WH[WH ¢ JXU
1RXV DYRQV ODLVVp FHWWH/ HRQY HSQRR/ B WY X \WIH @HL EAHHI[WY/ H
DX[ UpGDFWHXUV GYDOOHU SXLVHU OHV VXMHWYV GH OHXUV DUW
GDQV QRWUH DFWXDOLWp SDUWDJpI&I—GJ—WED GIIDNGDWELI-V\QJ YUTHAA
GDQV OH PRQGH DXWDQW GHYULRC
JHV VXMHWYV QH PDHRF YWHGW W HW UH \QLR\EUIQ@UJ*RMWVX&H © )r
3RXU pFODLUHU QRRNUHU IGHOYWW D@WYHSBRXUDR DUHX ELHQ
KH[DJRQDO LO QRXV IDRW RRSBXHIIKSOX\V WY GHWWH DQQp
H[SORUHU WRXV OHV FRLQVY HWUHFRIQHHGMHUD OH MXLOOHYV
QRWUH SODQqWH &H QXPpUR QRXV SDUDMGDU VXU OD EXWWH
GX 3DNLVWDQ GH OD 7XUTXLH ORFERKRWRXY UHMRLQGUH OH
1RWUH WHUUH VL FKqUH VGHERB GH PRARKHYRXS WBLIRWNVLFXO
WDQW SRXYRLU OD FRPSDUHU | XQ JBU DW@RGEX Y LGHOVDLRR O DMHTVXHHQ L U
ODLV QRQ OHV GLHX[ HW QOHX O\D WKW 1K) D/LHUUHDAL WR QW R\ H
SUPVHQWY SDUWRXW LO QRXV UDKWNYDBY FHWVYWRR XD I$H QEFLKHL
VXU FH FXULHX[ SKpPQRPgqQH HW HVSpUHU SRXYRLU j WHUPH
PDUJLQDOLVHU OYH[SUHVVLRQ HW &BT6RW[RI® HGEX MPRIRV HFMWV C
HQYDKLVVHXUV GH FRQVFLHQFHUHODWHU QRWUH VHFRQG © &DIg
'RXQLD %RX]DU DQWKURSRO
1RXV DYRQV XQ DXWUH VRXPWDMW OJPWBMHLQYLWpH 'pEDW
$ OJLQWPULHXU GH OJKH[RURWH LFHOKRUN S\DDQW
GIDVVRFLDWLRQV ODWTXHV TXTRQ&HBRXRUDpWYV SHKQWHUG MR X C
FKDFXQH GYHOOHV WUDYDLOOHOPRXAQ KBHKIH FHQWDL ISERIS HOVDIw FE LONHX
ELHQ TXYLO VHUDLW IDFLOH G {/HiQ ©G & B ML UBWTIXH © DV iDMEG H WPH N
SOXULHOOH (W FKDFXQ LUDLW DOWRIHXBGHW RIQ MRRE IGHVD WD W T X |
2U LO QTHQ HVW ULHQ &H IRKVRBXHGH @D WpLW TXH
WUDGXLUH XQH G\QDPLTXH ODwTXH
6HXOV GLIIQUHQW GYIXQH DVVRFIHQWVWR® | OTDXWUH
OTHPEOQPH DXWRXU GXTXHO VH UpXQLVVHQW OHV DGKpUHQWV |
OHV RXWLOV TXJLOV XWLOLVHQW SRR®D CGlpI86BBWNMUHW SURPRXYF
OD ODwWFLWp
$ FHW pJDUG HVW VLJIQL; FDWLSHpVIGHQWRD Q@HO %(1,8&
&KHYDOLHU GH OD %DUUH SRXU UpXQLU SOXVLHXUV DVVRFLDWLF

/IH &KHYDOLHU

SXEOLFDWLRQ GH &KHW\DFOALL-DUNV G R QORDF ODAWVLRHD ORL GH
'LUHFWHXU GH OD 3XEOLFDWLRQ 'DQLHO %pQLFKRX

&RPLWp GH 5pGDFWLRQ 'DQLHO %pQLFKRX f 7KLHUU\ %ODQFK
ODULH 'DQLHOOH *DIIULF ¥ -HDQ 3LULRX




/H $YULO DYDLW OLHXD /XQ\VODWS OPLEKIYHUVLWp GHV
©$QWLSRGH?2 DPDUUpH GDQV OB fARQIM SWIL\DW 'GBUWKQH\OHKLp
GHX[LqPH &DIp ODWTXH GRQW OXQWXWILHW RQV D R WL R OIRIILW ¥ H S3H. ¥
HW OD ODWFLWp?2 DYHF SRXU LQYLWpH ODGDPH 'RXQLD
%28=$5 VRFLRORJXH HW pFULYDLQ OW[IS\H OW SRXEXOMNBIGRER BSDV VL
HXURSPHQQH VXU OD SUpYHQW LLRDNVGIH YOHQ@WRQUYMBPE SOXV FUL

SRXU VWLJPDWLVHU OHV GLVF

&THVW SHX GLUH TXH SRXAHEHPXBRWS OGYHEBYMHY GH FH
QRXV VRQ FRPEDW IDLW OfHIIBWRSHHSYR|L® R XNWH & WIHUQ L VCDOML |
HQWUHSUHQG HQ HIIHW MR\HXGHPGID YR WWR D YEH FLAMWR \HRFQWYP
GH OfpYLGHQFH HQ LQYLWDQW K FFROGHWL &) D BV OSHRW V¥ IURRQ Bl @ FGHH/
FRPPH VWULFWHPHQW SULYpPHWXEB Y Qa/p BRIQGLWHY HUXHWOBARQ G|
UHOLJLRQV HW HQ SDUWLFXOLHUH®@D YLRQWY K/ RAMW VPR@W S/ DX QR
©PRGpUpHV2a TXJHQ UHYDQFKH ONW @ HSHQWH W/ FFL.QD LA PRG p L
OYRFFXUHQFH OHV HQWUHSULVHWX{ISO®MNQWR LEIRW HPQRW ptMiHM S
IUDQFKHPHQW WROpPUDQWHYV | G BB G HAHD LSHUDWV LVTLX KD\ RFSFSARRUHA )
OH SRUW GTXQ IRXODUG GLVFUWWRXRMXH IGH W LFIHQMW HH W p@UHT WR.J XF
UHOLJLHX[ QRQ RVWHQWDWRLUHWFXK® PWRXMOH g YSHU GH. F/LHS B Q W
DYHF HOOH FRQWUH OHV GLVFURRHQWVWELLRI@VOT XJH O/AH) V XD E @'+




/ID EDVLOLTXH GX 6DFUp FRHXU

&|WWH KLVWRLUH FRPPHQWNID OFKD GWAHAKWUH SRXUWDQW G
$OH[DQGUH )UDQFLV /HIHQWLO FIDWHKRISLIKXMG H/AW GG PDHFIKH R Q
Di: Q GH FRQVWLWXHU XQ &RPVYWEL VDM HRRRIQON W) OWR UGH. F O H
OfpUHFWLRQ GH OD %DVLOLTXH GR QaN&XID RP SURRIW VDHH GVE XUM ©
© %DVLOLTXH GX Y°X QDWLRQDQ@ B BKUW R HW IREQOHHRHD WR XU VR

© %DVLOLTXH GX Y°X QDWLRQDO DX GDBURPWAKQGUH GpFH
GH -pVXV SRXU OH VDOXW GH O® )WIGQMD WWVO BXE PMLDYH B GBFRX G

VRXYHUDLQ SRQWLIH 2 TXH OH FKRL[ GTXQH UHOLJLRQ
/fPUHFWLRQ GH OD %DVLOILTGL YL GORI@FO IS RYOUDEXW FRXOp
GYREWHQLU OH VDOXW GH OD )UDQFH TXH OHV FOpULFDX[ Q

4XHOV pWDLHQWDGRREO VOHYXFWLRQ @GRX\OVHEBDWH O Y OHLK
SPFKpV TXH GHYDLWGRISIHHLRRUKG HvW OH (MU MGIB B i

EHDX SD\V " * 9,

Tiv_ SpEkpv Ho GXHRRAERW GX FOpwlé?b%Wf%.ghﬁ QW U
DYDLHOW ORRY SROWWDE BN ELRK¥ VPIBKRQ GH cRB P & X ERA v MM
HW DXWUHV SKLORVRSKHV GLWVY GHYV HW OH VXIIUDJH XQLY
IXPLQUHV TXL HQFRXUDJqQUHQW KKRHVEBOW UpYROXWLRQQDLUH

JUDQFLYV /HIHQWLO HQ HVW FRQYDLQ@GEM ,O8XNEFOOXWIHQF\F
GH OD )UDQFH VHUD REWHQX SIRELOAPXD & LTTPOWERQOEHEHL G pGiR/
UpYROXWLRQQDLUHY HW UpSXEPHFDXI®HVHOR Qo MWKLO LT KN HRPMW UWH
© FRUGLVWHYV @ DEvVPpV HQ SULq@&H ADFRRQWPULEXHURQW

'H SOXYV ) /IHIHQWLO HVWLPH(QTXH VRUMNEYDLOYH © 4XDQW
UpYROXWLRQQDLUH GH QRV UpSXEDQBEXY WV IRD QHDRW IV ARQWDPX|
9LFWRU (PPDQXHO ,, TXL SRXU HYD®X\BHWRYEK@LWp LWDOLHQQH
D DQQH[p OHV pWDWV SRQWL¢, FDX[ /H SDSH VH FRQVLGQqUH
GHSXLV FRPPH SULVRQQLHU HW UHIBYH GHHWR®UWLTUX®XO4 X IHU D@IDY
3LH ,; GIDERUG HW VHV VXFFHVY/H OURHIY ROUW HX QLY H Y WHIQ R Q W
HQIHUPpPV /H SDSH QH VRUWLUD GXDIXLUH@DO TXTHERQ ;,,, G
DSUqV OHYVY DFFRUGV GX /DWUDQQI’B(\ECI].XI’D(PFRI@NHJ‘RL)HFUH.(RWD(DJBK\P a
KHFWDUHY GX 9DWLFDQ UpSXEOLFDLQ FRQWUH OﬂpSLVFR

$X[ SPFKpV GH OfHVSULW UpYROW W LR Q D DQH \T X0 d-RIQWAV HFE R P
PUHFWLRQ GRLW UDFKHWHU RQXQW\W UV¥KREO HeGM WU GHIX© F/RHH QWA
SpFKpV GH OD &RPPXQH OHV (YI‘TXHV PpFRQWHQWV GH

(Q UpVXPp OD FRQVW UXF W IRRQ O5QHL @ 1B Q8D \GLHO/L B ¥ B HIUHWDW H V
ULHQ GYDXWUH TXYXQH FURLVDGH GARQWpJULQWBY PRLWNKR OCIUB
PDMRULWDLUHY j FHWWH pSRT&H UBS SHORRRWB XY VYRSESHHODBRQF
%DVLOLTXH VRQW DXVVL GHV PROXD/UHRKQANRMHQWDFXULL YIip\EW R G D XY
SDUR[\WPH GX SpFKp GpQRQFp SQ D WX H.OOMp HW VGHYY HQ@REJQH |
OLEHUWpP FROQVWLWXWLRQ FKUpWLHQQH Gt

,O VIDJLW ELHQ VEU GH OD OLEHUWpP GH FRQVFLHQFH HW
GH OD OLEHUWpP GTH[SUHVVLRQ (Q VRPPH OD FRQVWUXFWLF

&HWWH IDoRQ GH YRLUG6OGHVpRPRRADURNMUWNVWHRWDOHPHQW
FDWKROLTXHV IUDQoDLY VHUWHSYOWODDWWH BOQ P RODWIFKHQ WH
WRXV OHV SDSHV MXVTXY] X@MW SRXTXWRXp¥F HHHWHHU GH ODQFI

'qV ORUVTXH /RXLVFRQWRAWORLGVWDXUDWLRQ GH O




/ID VWDWXH GX &KHYDOLHU GH /D %DUUH

/D ORL GX MXLOOHW D\DQWHG$H B B p\M W GXXWWRLOR B p
SXEOLTXH OD FRQVWUXFWLRQ GH OD % B'$MIHPEUWH O 7D WILHV S p/\R
SDU XQH DVVHPEOpH PRQDUFKLVWHUVRIQLYHWX GBH UDWOMWHGX SR
LQVWDQFH SROLWLTXH H[LVWD V@ T FWOIXW CXH &0RID YK MOW & H BQ W
TXL VILQGLJQH GH OYfH[LVWHQFH GHONH®W/HJ LADXWL GIHT XO-D XDV
GRPLQHUD 3DULV © FRPPH XQ IDEVPH XLW HW
j OD FLYLOLVDWLR®Ha P@LHW\MG"L&;WSHWSWX&KH>§I-DQ%ULJV06
PWDQW SRXU OH &RQYVHLOGUIH GBIUGWH OHQ LSID Y HX Y HP B R XYWH GAH
© VIPEROH GH OTLQWRQpUDRFR BWMUBY FH RARBYYKH X v H
IDQDWLVPH 2 /D VWDWXH HVW |

/H FRQVHLO GpOLEQUH HW GpFLGH SHIVMQWVREBWDOGHYD QWp
OD %DVLOLTXH © XQH VWDWXH FROKRNF QP 1$ RXH @D DOLEHPWp DY
SURMHW H[LVWD TXL VJLQVSL U DRBIW &K UMD O DWDXIE QB TG HR GNDHQ
OD /LEHUWpP GH %DUWKROGL GH OfLQWROpPUDQFH UHOLJLHXVE

/JH GpFHPEUH OH &RQVHLED GWDBWNYHW MELUD TXHOTXH
OH SUpIHW GH OD 6HLQH GpF L GHIW OIX I& poFkO\D WWHHIUU B § Q W L B © HHR/
FRQVWUXLWH OD %DVLOLTXH \EHDWR QWT BHI HGRW G F U X @M X UX YHUIBHO
GIXWLOLWpP SXEOLTXH VTXDUH 1DGDU j JDXFKH GX IXQL

/JHV 5pSXEOLFDLQV VRQJHQW DGRXY QR YHXPHHEH QWFK\ OF
i PDVTXHU OD %DVLOLTXH PDLV PWBVW j| DEFWHHFROW | DEX D X VO G
XVDJH WHPSOH GH OD 5DLVRQ G WV RIQHPBPOMH OH QRYHPEUH

&THVW DORUV TXJRQ SHQVIBHXXD&KHYDOLHU GH /D
%DUUH (OOH UHQDVWUD JUKFH | X

2Q FRPPHQoD SDU GpEDSWROQWW LODPX®X®HFGHDODGX qPH D!
JRQWHQHOOH TXL PgqQH j OD % DB\QLHD VR FH Q S@LDRSS HD®D QM/S O R Al
GX &KHYDOLHU GH OD %DUUH D Q@ RXMHDID ko Y WDIOULXMH B UW XQB
DGUHVVH TXL OXL IVW KRQWH (Q OHYDQW OHV \HX[ YHUV

8Q FRQVHLOOHU PXQLFLSOERPLEXH IXDUWIRQUVBWRXYLHQG
&OLJQDQFRXUW PHPEUH GH ODGXLEDG@DIHOQAPHH UGBRDIOBT (W F
DORUV TXH OH SDUYLV GH OD % BWS®EDXHXFR HW WD) GOXR L0 D B W &
TXTRQ \ GUHVVH XQH VWDWXH G B KFFRYQDWFLLHHID BIR GIW GHI 8 B H VWi
VHUDLW JHIHEYUH GH /D %DUUH UHOpJIX

$X &KHYDOLHU GH ODV&hPUUHH 1DGDU 9ROWDLUH GLV
/D OLEUH SHQVpH HW OD )BBBFIRAIUHERYSEBDUW VW R LW




8Q VSHFWUH UpDSSDUDVW

8Q FRPLWpP YLHQW GIrWUH FUPD SRX K X O P MALXWDHV DX IDL
GH OD GLYHUVLWp HW OfpY DO X DAWIQRP BHHNVG LOHYUULWP LSDCBW HRI @ VG |
OD VRELpWp IUDQoDLVH 6XU OD &PRULG HQH VD OHRER/P PRI ®BIW UR QR
VHUD UpGLJp XQ WH[WH GH ORNRQWDRMKY © UHQGUH OLFLWH C
PHVXUH GH OD GLYHUVLWp 2 (W HQ VXSSRVDQW TXH OHV
/H VSHFWUH GHV © VWDWLSDWNT R B VP H WEKHXT XAHRX ® HX U G H
UHVXUJL 8Q GPEDW YLJRXUHX[ WLAHQLP HOR R P RHRXW HDHXE B®V H U
VIHQJDJHU
&HX[ TXL VRQW j OJRULJLQH GHD ARWRWD D QYLWQDGHW H X HV W
PLQLVWUH GH OD GLYHUVLWp WISOPWVGHQMKYWBX FRALWH H/D
GHV RUJDQLVPHYV GH OXWWH D&RWGIpEXW OHV VSPpFLDOLVWHV G
LQVWLWXWY GIpYDOXDWLRQ SDUOHQMW RV FRGRXKO LB/BI\Y MR QL G
5pSXEOLTXH DLQVL © $YH] YRXV OH VHQWL
WHOOH FRPPXQDXWp "8 FHUWDLI
/D 5pSXEOLTXH HVW XQH HWGLHYVG [MXHMVE DRIQ W pWIRO @ X N Q WX H
OHV RSSRVDQWY © (YLWRQV TR®RP P« )U DRIFHX WRIHW \BpSRIBIRHMH Q
HQ FDWPpPJRULHV HWKQR UDFLDOHMW HWXRKXRERQNP & MWUSID H QO
TXHVWLRQ QRWUH YRXORLU YLYUGFRQMHPEORXY VHQWH] YRXV S

SHXW RQ DLQVL UpGXLUH OHV LQpJDOLWpPV "

1RXV QH SRXYRQV pYLGHPPHQW RIRPPWQW RESBRVEHW XH OHV 3R
WRXWH DFWLRQ GH OD 5pSXEOLTXH BRXAU H PGXH YV H ORIWHIVQ B XD Q IGW

1fHVW RQ FHSHQGDQW SDV ®pNDEVRGLDWMRR@Y\G BHYLPDWLR
VORWY GH SDXYUHWp " 3HXW RQ FURLUH TXH Of(W

/JHV JKHWWRVY UHFRQQXV O RN\R CEOEDALLNKH VX DHS LRQWFFHQ W)
LOV SDV HQ VRL GHV ]J{QHV GT{H[FOXVLRQ " '{DLOOHXUV OD
GLVFULPLQDWLRQ TXL \ VpYLW HVW HOOH OH 1RWUH DYHQLU H\
VHXO IDLW GHV SRSXO@HVKWQR@[HVLQBLM{-UIT\X)M\DULWDANVYG-LP(LLL@/Q
4XL VRQW OHV SUHPLHIWY RUIRSKSBVAED IR OH[GVVERMWHIVHK WO BS LX

PpWLVVDJH DYHF FHOOHMFEHQWXH OD VXGNH IRXYbOEEH UHF
6L OHV SROLWLTXHV PHQpPpHV GHYHQLU HY LQVYV

MXVTXJLFL DYDLHQW pYLWp OH UHIWRXS B PHRY FGD GY \F BV A HYH N
DXUDLW RQ FHV SUREOQPHV j UpJOMDLBIRQMRYXHGYKXLSURWpJIHU



/HV &RPRUHV pPHUJHQW GH Of2FpDQ ,QGLHQ HQWUH OH QF
&THVW XQ SHWLW DUFKLSHO YROFDQLTXH IRUPp GH TXDWUH vOF
$X QRUG WURLV GJTHQWUH HOOHV OD *UDQGH &RPRUH ORKpOL
30XV DX VXG HVW OD\RWWH HVW UDWWDFKpH j OD JUDQFH

ITH[SUHVVLRQ GYXQH LQGpPSHQGDQFH

OD\RWWH HVW XQH vVOH PROM DJQNXWIPE GpH QRFD®H O0DLV
UpFLIV FRUDOOLHQV (OOH FXOWIDQF D B HAIQ®KUHD B HQ DSWIXNVO
GRQW OD AHXU HVW HPSOR\pH HQ B3RXUX®HW O KRO B LAVR S B[S U L
HW OH FDIp (OOH D SRXU FDSLWODH UD/Q FH XPT IS RWWD X DRIX G\ R X
SHUFKpH VXU XQ VORW URFKHX[&RPRUHV 5pSXEOLTXH IpGpUDOH

OD\RWWH D FKRLVL HQ GH UHVWHU IUDQoDLVH 6HV
KDELWDQWY OHV ODKRUDLV GYRULJRLQWIPDOUDF&RDBRUG HRW @
FRPRULHQ ODQJXH SURFKH GXGVZIXNLBQ WH CPLLSNDRWPIDWML HYHWD Y F
PXVXOPDQH = OJLVODP IXW LQWARRERILMV STXUL O HY HF®® P FHXUH Q W WO\
DUDEHV + HW XQH PLQRULWp HVO\H¥DMKROGAXBIIDUFKLSHO DYH]

/JHV ODKRUDLV YLHQQHQW QR UBRQLWPWMUR® KBXUOTXQLWp D

DWWDFKHPHQW j OD JUDQFH GH € @&XIGH Y UIDO \D MRWRH WRhQ &/H U
GRQF RIl; FLHOOHPHQW OH qPE DG EBHYWWLYRH QVDO VGHR QI FKDT:
5pSXEOLTXH j SDUWLU GH QRIDWY B\ VUHIDIRK $DOI@N P I)Q W

8QH VRFLpWp GH WUDGLWLRQ PXVXOPDQH

,O V{DJLUD DXVVL GYDGDSQHKY VOW HRWR BWV FRPHXIQU DXV VL
ODWLRQDO HW UpPSXEOLFDLQ j&RPHLN® Fik\WHRESV WOPRUMWLRQ
PXVXOPDQH (OOH EpQp¢ FLDLW KL HWD\GW VOB R WBBWLRQ FGRH. G
OfYDUWLFOH GH OD &RQVWLWDNUWDIQR@LYKL FRQVDFUH OH GURL
DX PDLQWLHQ GX © VWDWXW SHUVAQ®BW®W 3U BQ RUYD VQR DXK DXV
VWDWXW FLYLO GH GURLW FRPPXQ &HWWH[LIHU TXH PD\RWWH
GLVSRVLWLRQ 0D URRRGoPHM® REDPJUMG I YV [R R PWHUY x w L
OD 5pSXEOLTXH GX GUR@WXHR)D\NV(WID-EJKHBHSQ(\E/OjLﬂ)D-I"
SHUPHWWDLW XQH) UD\I@IXISOPFVHHW DXVVL' HWYRRV Q@RXVOH
GIDGDSWDWLRQ GH 0P @\52 BFEO HDERMR |, RIBRY HARFRUH  Q

00 verLpws wDkrug P gD ot BT IV Ra;

FHWWH VRFLpWp D
SDVVp UpFHQW VD YRORQWp GH SURMWDYRRY N8 WDXQFH QWR X
GH OJDPHQGHPHQW © KLVWRULTGXHO (BPYRBBMWp XSPH WMIQRRXR) D V
.DPDUGLQH j OfpSRTXH VHXO DBWSSMWXH XMVKXDOP BG PODBSpULRGH
&KDPEUH TXL SURVFULYDLW OODY$®RODFBIPLRYVH®OMRWRWET(WDW
ODLY D W HOOH WRWDOHPHQW GLW WWXLWHPHQW GHV SUrWUHYV
OD SUpPpVHQFH GH OD UHOLJLRQ
/H VA\VWQPH pGXFDWLI FRPGUHDO HUWY. WopF BDHFN % ORFK GH
LVODPLTXHV HW GHV pFROHV GHUWQPIE [ WQRQ JWHDQ GMHXH D FIX ®\R
VXU OHV VLIJQHV YHVWLPHQWHW UHWR@/HH VW DIQVPHS DOH SRY P D Q W
GH SUREOQPH VXU OfvOH SDUFH TXfHOOH QH UHPHWWDLW
SDV HQ FDXVH OD WHQXH WUD G LW RORXVO OFHH AW O SRIWS pGMD
SHWLW YRLOH OH NLFKDO LS DDUGREPWD WD U UBINVY HAWP PIHRVQ F W L F
ODLV RQ VDLW TXH OHV MHKQUR/S p D@PNVPDKRUDLVHYV



yOV QH OTRQW SDV PpQDJp DSULHNVVRD QOHEOWLRRQYRLHQW X
/JHV ,VUDHOLHQV ODQFHQW DX®RHJ RFCH@WH. WY $XUVFQPD HQ OfD
TXL IDLW SOXV GH PRUWV GOR W ODEXRIXGB VOLIRQS8F LLYALO B TK |
/JHV 1RUG FRUpPHQV ODQFH@WM W& XVDWHH/OPWMPHVSERBLVWH V
PRQWUHU TXJLOV PDVWULVHQW OHV IXVpHV LOQWHUFRQWLQHQWTE

8QH SDL[ QpFHVVDLUH

2EDPD GRLW VH GpWHUPLQ HID YWULW DIQWH OM$ PpRKOTEHHY FRP
D WRXMRXUV SODFp OHV SUpR FFXM\D VRIUR Q VQGIY SIDYLI IDHKQRH QWU M C
VD SROLWLTXH pWUDQJqUH 'H WRXWE VYDDRIQQ FABOY XQHH P R (W
H[WUrPHPHQW H[SORVLI DYHF GEKXVLpFHKYBQFHYV SODQpWDLUHV
WUQV SURFKHV ULHQ QH SRXUUD rWUH /D FRQTXIWH GH
FRQVWUXLW DXMRXUGIRXLDVYEHEXMRKUV WHXUulKWRIQUHVGH o012
UHODWLYH SDL[ PR@GPIAH D2EDW MO H G p VADLD BpH PHVL O WEHXIUW

QLPEp GTXQH DXUD GH\QURIYODVS QBQqWHSROQWWODBUMY| PDOJ

GRLW SDV GPFHYRLUBT‘))PLLML%_FU’H%[%YRUL\JD?’WW(B’HV\A)J%ME’QXJFF
QH SHXYHQW rWUH S UWR)I(_.\%I._])IQIQLJEI:Y)X[ Kp pOPDRL(%/LVFHHVQﬂHVW

2XYURQV LFL XQH SDUHQWKBRR FB@QRWUREY HKROHJ FXHMH HRQRPL
UDUHV RQW pWp OHV 3UpVLGHQWYLONVYREIWD QEPKG BYXQWHHIXBH
pODQ KXPDQLVWH ,0\ D WRXMRXNW G HXPSIORILY® H"X HP@HXBEDRQVH
OH GpVLU GH PDLQWHQLU VXU L GODQUR HIEXUYWODMWQ! pTXLOL

,QVWDELOLWpPV

'RQF OHV WURXSHV GYT,UDT VHU/M® QD QVRKXNVOH FHRQQW UMMHI ST
GH 0727$1 SHX j SHX UpRULHQ WpHHWWVXQ (GTSWI K BIQDWWW.IY® P HQ W
'H WRXWH IDoRQ %XVK -U DY DDWUBGQMXHDRWDHBRREHODXL O
© SDFL¢ FDWLRQ @ GX SD\V ,0 SDNWvWDSBRXMWYRKLYDXHGLUBBRJIXH
WURXSHV IUDQODLVHV VXLYURQW SEEWVXH jWBITR KN WWO B H KR]L U C
QRWUH 3DUOHPHQW SUREOQPH TXDQG OHV *, VHURC
© VXUYHLOOHU @ FHWWH UpJLRQ
ODLV %XVK D RXEOLp DX SDNROQAH VEWH LVQWDHEW PR § HHWV DIHR Q Q H (
3DNLVWDQ ,0 DXUDLW IDOOX XQRXDLY H FpHF @ @ RPH.YT X M URDHW/ L Y H
SRXU GHV LQYHVWLVVHPHQWY VRF[WXDXO0QRWY GO DY J) W T LMW
DOOp DX[ *, GT,UDT (W DXMRBUGHKXIQ® H GWN HVIWIPQ QEHDQV H\
WRPEHU GDQV OHV PDLQV GHV WDWLEDNK VIH @HDPPMLVWDQ D O
ERPEH 'RQF FHWWH UpJLRQ j Of(VW GH Of,UDQ HVW XQH
SULRULWp



/ID 7XUTXLH SLqFH PDVWUHVVH

&THVW Oj TXTLQWHUYLHQW GQ B HDRETHXLAHQWRSWDWLGUWV X (
GH Of,UDQ GH Of$UPpPpQLH HW @BLYTSDLTW LH& SIRAW IL \] CSORFULW JVHH
GY,VUDsO HW GH VHV YRLVLQV (UGRJDQ RQW VX WURXYHU X
2EDPD D EHVRLQ GHV 7XUPRMHGSIUPWKQFW WRBDDQH DFWLYF
GH OHXU VRXWLHQ PLOLWDLUHFRWP®ZQSIOREOBDIYXH RXYUH] OI
IURQWLqUH DYHF Of$UPpQLH OHXU GLW LO /D ODWFLWp VHPEO
(W VH WRXUQDQW YHUVLQNP IMURIDIH QEUT Kty B FKWIRPY VXEFFH
IDLWHV HQWUHU OD 7XWHAXLHHGNYQVS 018 IXARRXVXBHLY OHV FD
UHFRPPDQGH W LO LVODPLTXH UpFODPDLHQW ODLV D
JHV GLI¢ FXOWpV pFRQRPLTXHV *«O QRXYHDX 3UpVLGFH
RQW GHSXLV TXHOTXHV GIDQQBRYWD I1D LETHLY W DP RXQUNTIXHL HE L HHQV S |
HVSRLUV GH SURVSpULWp RQW SILHVGSIFUHX/ \HAAX WD DX © UNLP/RHD O E VWX H C
QIfDUUDQJH ULHQ LO IDXGUD OTOLL YOIQLL B H/QWIDLLGAH GBHR\K B KIWR/QXW |
Oj HQFRUH XQH FHUWDLQH VWDELOJL\V@ W BIRQ MK HTXBlw T4AXH. DV§ W@
FKDUJHUD " LVODPLTXH
/IT(XURSH GLW 2EDPD /D )JUDQFH QYHVW SDV
FKDXGH &KDFXQH GHV DGKpVLRQVDRREWRQER® UMQHRDOLYUH «
DQ TXHOTXHV GL]DLQHV GIHXURNGLPFKBPUXHO) UDWDQEVFYYWYDLQ
FHWWH IRLV LO D OJLPSUHVVLRRQT 3H UWMR QQ VI VGH D) RARIDFR Bl $X
ORXUGH QfD MDPDLV HXV *e«UVHO HVW HC
WXUFV ,0 GLW © 2Q D WRXW G
(W SXLV TXTHQ HVW LO GH OD QUBHWAUWRQ@G BQQ\F K SDIW RW OI
HOOH D pWp LPSRVpH SDU .pPDCR$WDWSUNT K XIQ IV ISRS XQDWYUIRQH
PDMRULWDLUHPHQW VXQQLWH ODRF4§W W HOLTX VO GpIHQ &XH DV
ELHQ TXH PDO GHSXLV WURLV TXDUNXGWHRQLHOOMW $B D OMS U R/EH)
HW XQH ERXUJHRLVLH LQWHO OMFMWOCHILObIp B R P 8 R QW WWXH W RIXQ
,VWDQEXO 3D\V %DV B6RXYHQRQV QRXV 'H\
/ID PRGHUQLWpP GX JRXYHUQHP FQIP BYKHUGRIPROODQGH HW
FRQWUDVWH DYHF XQH VRUWH GXDDBKD w VIPH WX Bl GG MM TRHIH/O L
SD\V | OTHVW GX %RVSKRUH $3%RYRHWRALR @G IBHXVRL HW DIl¢ UPL
(UGRJDQ HW VRQ SDUWL Of$.3 3DU@/LL@FHR®DVM&N VOIDF R p MAMK RGH



SURSRVLWLRQ G HHO $O0VIW K BLO WWHRIQ G BIREW P D U ldHY DVVRF

'pPFODUDWLRQ FRPPXQH GHV 2UJDQLVDWLR ®@WHMN$VVRFL
] GHVWLQDWLRQ GHV WrWHV GH OLVWH j OfpOHF\

/JHV RUJDQLVDWLRQV ODwTHH\OXOLQQWDMWDXW HOWL VERVQD/LI Op
SUpVHQWH GpFODUDWLRQ DSSHRONGWWDOLDKBpIHQVH GX SULQFL
GH ODWFLWp HW j VRQ GpYHORSSHPHQW GDQV OY8QLRQ
HXURSPHQQH (OOHV UpDI¢ UPHQW © HX WD DON DB Wh PGS P HODV L
VPSDUDWLRQ GHV (JOLVHV RX R $DLQ IOVDW WA GV W HOLGHHRDH \b HOV
OT(WDW TXH WUDGXLW HQ )UDQBRLOWY GRL GH+RPPHH @ VGRILAW \
GH FH SULQFLSH GH VpSDUDWLRXQHGDE VT OH RDQWWILIR GQHF MDRWQ
GHV LQVWLWXWLRQV HXURSpHQUHOL BRIDW BMLPSRVHU VRXV GH
IRUPHVY DSSURSULpHV WUDQVFHQGDQW OD GLYHUVLWp GHYV
VLWXDWLRQV QDWLRQDOHV + ITPFROH D SRXU GHYRL

GIpGXTXHU DX FLYLVPH D¢ Q GH

/H SULQFLSH GH ODWFLWp BYDWO pBHIRL B I&PHRNQ D jDKK D F X
H[LJHQFHV GH OLEHUWpP GH SH®WQNH HW HPHQ SUHMODRQ W RX W HG
QRQ GLVFULPLQDWLRQ TXL GRLYHQW SUpYDORLU GDQV OD
VRFLpWp SOXUDOLVWH HXURSPHQQHHYQRDDWLFOMHRODY VLIQD)

FDQGLGDWY DX[ pOHFWLRQV HX!I

+ JHV (WDWV GRLYHQW JYpDOIMLRHDXEH\L VBRWHFLSHY HW
GH Of8 ( OHV GURLWYV LQGLYLGEXPLO WAMHROLH D XWH UFFRGB\HIF\D pV SIS
OD &RQYHQWLRQ (XURSPHQQH GHIR SPHRIQQWHW GH OT+RPPH

/HV RUJDQLVDWLRQV VLIJQDWDLUHYV
*UDQG 2ULHQW GH )UDQFH *UDQGH /RJH )pPLQLQH GH )UDQFH
&KHYDOLHU GH /D %DUUH OfY8QLRQ 5DWLRQDOLVWH &RPLWp /Dw
GHV )DPLOOHV /DWTXHV $VVRFLDWLRQ GHV /LEUHV 3HQVHXUV C

BDUWL SROLWLTXH «««««««
S5PILRQ «&&&&&KKKKK
1RP GH OD FDQGLGDWH GX FDQGLGDW WrWH GH OLVWH GH OD UpJLR(

6LIQDWXUH HQJDJHPHQW

5HQYR\HU FH GRFXPHQW |
*2') O6HFUpwWDULDW * 0 $ 5XH &DGHW = 3$5,6 &



;O HVW GLI¢, FLOH GH UHWWBIW LQGLIIpUHQWYV DX|
JXHUUHV TXL VH GPURXOHQW j GHV PH CGSOINHWW B & N LODR /g WUREKW C
OD J)UDQFH VXUWRXW TXDQG QR WROGRXWN F M REM VD JDDIY VD X

4XDQG FHV JXHUUHV QRXV REB@WH B QJDG pINW IEOIQM HX[27$ 1
IDQDWLTXHV LO \ D OLHX PrPH BTHQW WMQHS WK D L\DW R DH W V

&HOD VH SDVVH DX 3DNLVWDQ 2XRQVWDQDP & PH@PHPGH VW OF

8Q SHX GY{KLVWRLUH

/TDUPpPH VRYLPWLTXH HQWV2OB$1 HQWS IOKNQIRWFBHY DIJKDQH
/D &,$ GHPDQGH OfDLGH GX 3DNRNWQWLYH BRE WMDY hW¥DXQWU H F
HQ FRQALW ODUYp DYHF OY,QGH OYfDUPRHIPHMW SOMY VWAHUQYD EWN
VHFUHWYV 09,6, YRLHQW OfRFSDVVR®YBWHYPKXKWWILLH OHRY TX@BIF Y
XQ JRXYHUQHPHQW DIJKDQ S U RSHINRLIVW DSIOLWL HYOUN B U DD Q H'
OHV WDOLEDQV MHXQHV LVODPHWWHVQ U B BHQORIYW FOEBHO BRX O |
SOXSDUW GDQV OHV PDGUDVDV GPINLVRQWBEWMBW HVW OD YDOOF¢
/JHV WDOLEDQV SUHQQHQWNPHWXRQWGE {(®HVO®PDEDG
.DERXO HW RIIUHQW OfDVLOH j 2XVMBPDD®HED MDGHRQWHSOXVLHI
3DNLVWDQ UHFRQQDVW OH UpJLBBE@HODVSDUWDREAVQRUG GH FHW\
$ OD VXLWH GH OfDWWGHIPRSWWOMLRQFRCQWEGILTXHV
OHV WRXUV OHV 86$% RQW ERPEGUIGFROHV HQHG W {BLEDV VEX S
QRUG HW RQW DLGp OHV WUR X3BW W HXHWO T\O O R Q Q/FHH jO S YQRKMUL M
GDQV .DERXO /HV WDOLEDQV FBHH.OWBGHRESWODWLRQ GX 3DNLVWE
/JHV WDOLEDQV RQW PXOWHSIDINSLVWODQ LQWHUGLW OH
OHV DWWHQWDWY VXLFLGHYV GBOQMLYWDXIL\GH? TBI$I1JKDQLVWDC

/IHV THPPHV SOXV H[SRVpHV

(W FTHVW OH  IpYULHU MKAPAW YRRWHBEWPGHHQWLRO TXL
SDNLVWDQDLV VLIJQH XQ DFFRUG/BMREDV] DROW GRQW.EQUPB Y VFR
OD YDOOpH GH 6ZDW

&H TXL VLIJQL¢ H TXH OD FKDULDHNVWDIORERDIH YRIOW SURED
OD UpJLRQ VXU OHV EDVHV GH OD YDOOpH

(QWUH DXWUHV GLVSRVLWLBBXUVOSFRN MHXRMW GDIRO/HO® HYH] { C
SHXYHQW SOXV VRUWLU GH FKH]DKW®H VSRXQ VSIWRIK B¥ ¥R B SDH QY F
GIXQ KRPPH GH OHXU IDPLOOH JRXYHERM¥PHHW G\RH. YGIQ WQIGN G D |
PXQLV GH OHXU FHUWL, FDW G HI RPLO YD WO R VHID[P E P®HIY ®XD\Y M
GHV ¢ OOHV HQ kJH GH VH PDULRMNXHGEHYIBDQ WHOMN BPHWLDAMD R
OHV PRVTXpHV SRXU TXYHOOHV pSRXVHQW XQ WDOLEDQ /HV



'"pPIHQGUH FKDTXH SRXFH GH WHUUDLQ

1RWUH H[SPULHQFH IUD QoD LPDHK BKINPDYXVE W Y VXUHWOG BIL 6 R WH\H |
QRXV D HQVHLJQp TXH FKDTXH SRXEHM BHG ROV WBDN WHGpOH YRI
OIDGYHUVDLUH QH SHXW rWUH UHSULV TOJH OH Gp¢ TXJLO OC
OfLVVXH GIXQH oxXxwwR XQSDR RHv @ﬁQUWlR\{/W[ﬁQFEsH)@a(DX[ DV
(W TXTHQWUH WHPSV LIYAQR DOIBODX N RXH X SRBPERNLIRDXYHVRXV O}
WHUUHXU GHV FOHUFV IRQGDPHQWDOLVWR@W VRXIITHUW HW YRQ

IRWUH VLWXDWLRQ QTHVW KE&XUBXRWFHP D@W $\DXWWBHFEGIHD X
FL /D ORL GH GHYUDLW QRXV SURWpPJHU GH UHWRXUV

1RWD
OH SUpFpPGHQW DUWLFOH D P@@RQBLIPXIHDOWVO ) W DWRGp U |
DYULO FH MRXU OD SUHVVHSDQIRQ® HOHXH FDH. 7 ABHDVRQMY H Q.
OH FRQWU{OH GX GLVWULFW GHGHX@M FKDX IMX & XGH AID WQ R QHGC
6ZDW GDQV OD UpJLRQ GH ODXRANOBG WEHWLEDQUERQW ¢ QL
VH VRQW GRQF DLQVL DSSURMIOLDORLYXUGBIH 6EBW
GH OD FDSLWDOH /HV DXWRULWpPV SDNLVWDQDLVHV RQW



O RXORXG DSSUHQWL FRPpGLUHDXUBNVW G€Q SUHQGUH OR.
H[FHOOHQW © ODWDPRUH 2 LO GHSOUPXHQW N UOQOFPRY) S URG KIH. ¢
DX FRQFRXUV GTHQWUpPH GX &RYROUNPMXRL UHPEWWY VR EDOW R X W H

/H SUREOQPH DSSDUDVW TXDP®D L@V VEXWARDDXH\ DM{QGUH 3
DPRXUHX[ GH OXVVHW © -H YRXPREU WGHXFRPPYG LED LVHWWRXW
/H YRLFL @ &DPLOOH DXGDFLHX\DH @B gY® GRP P GULIHYQHUREGE] MH
GL[ VHSW DQV OXL SODTXH XQFRLEFRW \GPWPXOHYV OgqYUHV VDQV
OYRPEUH GIXQH KpVLWDWLR % UDV 7JRXWH © OD J
EDOODQWYV QXTXH @BL@HT%R%XCB/#&H|XVI!5|>MJD|_>§/QMDPB®<JU<PHQ
SBHUGLFDQ QH ERXJHGBVFRY VEKHBFLOXUWRXWL TS BWIGN FMHEHY Q/F
© 7URXYH] YRXV TXH MIRV\WIBW RQIGH DU OHWHQ QFHUH SRUWH:
PH IDLUH UHOLJLHXVH " 2 &DPLOOH HVW MH UHVSHFWH VDQV
WRXFKDQWH GH YpULWp EUE€ODOMH BYBHRRWUGTDXWX @ L3 HXELF Pl
SpWUL: p GTILQGLIIpUHQFH ODWTXHV " 2¢ VH VLWXH OH VH!

$ORUV MILQWHUYLHQV H[SQRFMNDQDL ) 3 HIWG ERPQ GIDHIQ G5 R X U
QH SHXW UHVWHU Oj OH UHJDIJEH LJHP HEOW QWRL DWW " FHRWW H.
DWWLWXGH EXWpH /H WUDYD LG RIMBHIMHRL® X O K5 P DIOROL \GHU IS G \
MH QH FRPSUHQGYV SDV OTDWW LWXEGRQ EHUF HW H\O ¥y DD ISOUVDLG O®
EULOODQW HW JpQpUHX[ GDQV \GRHY WBIXW 1LROX V H) B OLRIRP HQ F\D B U |
GDQV XQ FRXUV SRXU GpEXWDQ®WWp N\ WOFGXHWQRMN\S B pSIDRDYWS
H[HUFHU OH PpWLHU GH FRPpGLHQ -H PH VXLV ¢ QDOHPHQW Gp

6DQV TXH MH OH OHXU GH P D/QISER ¥ HDWRIFW B XA R KGq YO\ DLV
DPLHV GH ORXORXG TXL PH GR@IHQ@WLWQSDN[DXLFPWHRRQ SDUI
ORXORXG SDUWLUD FHW pWp DSO E CAHR® FORHLU pIORIXOH VHV BD FK I
FRXVLQH © TXTJLO QH FRQQDVWFRIPH. BW VR QWL FUHPDH.Q WH X 0DV VS R
FIHVW OH PR\HQ kJH LO YHXW BHDLYGUWLEXLU H PIX DD WL DU HS A X

SRXIIHQW HOOHV GH ULUHV SWXBRKLYAH FH GHQRIOVH V X U
GpPXQL GHYDQW PD SUHPLQqUH OBYB QU H GWHY RQ Og-D BRHRXG IGXHUQR'
LVODPLTXH HQ WUHQWH DQV GYIE[@RWIWAHUHOLJLRQ 2 VXU FH SRI



/H GpFHPEUH GHUGQLHUDPRXW D/LRF DADPR® Y SURSDJHU OF
3KLOLS +XQWLQJWRQ SROLWRORIRAqWEVHQWQDBQMW $XBVUL DG F
2Q SDUOD SHX GH OTpYpQBPRMWWWY EFQODWOULMV NQ YLVLRQ L
PpPRLUH TXH FHW KRPPH DYDLW FRP&PIHNVMQGIDLO HRUYV OTDUJXF
© /H FKRF GHV FL&RQUN DY LVRIQIASHD UH \OWI VT XW IFMY FXOWXUHV UH
QH VHUDLHQW SOXV OHV QDWLRQV TXL GURLWV DX[ PLQR

VIRSSRVHUDLHQW BBLMROAVFORUXIVOU MHW BT Y 1Y 8D 1PN

HW OHV UHOLJLRQV MV HX
A RXUTXRL GLuk SHrsPRSKawHV FDWHY KUK SKIV WHY
XQ OLYUH & " SDUFH TXH OHV
QpRFRQVHUYDWHXUV DPpPULFDLQV (WIS)OLVL QASVK IBPRDGH GEPHQ
%XVK VIHQ VDLVLUD FRPPH GYfXQ &TD—P\EVHD)(OFEMM VW3RN ) @ L4XIWN
OfDGPLQLVWUDWLRQ SRUWHUDVRPWHYVFRPPWH A GRHBMUILIHPD @DXWLI
OHQGHPDLQ GHV DWWHQWDWYV 2D 0] 4/EH\NGDV\/FR($$/FRJ\Hp QI—F\H\W\RNL
MXPHOOHY GH 1HZ <RUN oD GpPRFUDWLH SDU OHYV DUPHYV
/H PRQGH PXVXOPDQ FRQVWHEMHB O XD/ORDW LFRXOQOWWH T XL
© IDXFRQV @ GH :DVKLQJWRQ OH © FRWKUSGHV WOQEURY 3(XURSpP
8Q SURSKgQWH GH PDOKHXUURQWLIRIHWV ®K[SDXV GH Of(VW
VHPEODLW DYRLU HX UDLVRQ (W XQ QRLU ¢ OV GT$IULFDLC
GHV 86%
+XQWLQJWRQ DYDLW SULV OD SUPFPDRW VWRHP SW @RPPRQGH U
OHV GLIIpUHQWHYV FXOWXUHV VUMRAHHS pPWARE@RHPA TOKHH 8 HXIMWU IRMQUWHH 1\
OfRFFLGHQWDOH (WDWV 8QLV HW (XURSH GH Of2XHVW HW
GX 1RUG OTRUWKRGRI[H DXWRXU/ H¥FHIXOHU WlBEKKW V@ HH GH®PDLQ VH
PXVXOPDQH OfKLQGRXLVWH OPWQUB R QUHH XV B VF K RXREG MW OND V
ODWLQR DPpULFDLQH HW OfDIULFDILXHEQRRQUFHO XYV VDIHPHQW VD
ODLVY LO DYDLW GpVLIQp OYfSAAHRLCGIHWMWBROM BERIPPBIRGHKX@W/HH YV FLC



