% ,%/,27+(48( 62125( '( &$/$,6
$VVRFLDWLRQ GHV 'RQQHXUV GH 9RL]

&$7$/2*8(

&/$66e 3$5 *(15(6 /,77e¢5%,5(6

6&,(1&( 3DJH XUp
| 6FLHQFHV
'(/$0$,1 -DFTXHV

13285482, /(6 2,6($8; &+$17(17 | K
'(6,7 5,&%$5' ,VDEHOOH

'81( 3(7,7( +,672,5( '( /$ 3+<6,48( | K
+(,1(< 3DXO

/(6 &+$76 217 ,/6 81 120%5,/ " K

RXV UrYH] GH GHYHQLU DVWURQDXWH PDLV Re FRPPHQFH O HVSDFH " 2K VXUSULVH |
IRXGUH PDLV SDV SDU OH FDQFHU " (Q YRLOj XQH TXHVWLRQ (W LO\HQ D ELHQ G D>
SHXYHQW HOOHV SDV GHVFHQGUH OHV HVFDOLHUV " /D PLVVLRQ UHVWH OD PrPH pFC
'PQRXDQW OHV P\WWqUHV FDFKpV GHUULQUH OHV FKRVHV TXH QRXV FRQVLGpPURQV FRI
PRXHWWHY H[SORVLYHV GX SUHPLHU KXPDLQ VXU 7HUUH DX OLQJH TXL VH IDXILOH H(
HW OXGLTXH SRXUTXRL OH PRQGH HVW FH TX LO HVW«

3285482, /(6 9$&+(6 1( 3(89(17 (//(6 3$6 '(6&(1'5( /(6 (6&$
3RXUTXRL OHV YDFKHY QH SHXYHQW HOOHV SDV GHVFHQGUH OHV HVFDOLHUV " YRXV
WRXV OHV MRXUV 3DXO +HLQH\ D VPOHFWLRQQpP GHV TXHVWLRQV SRVpHV SDU OH SXE
UpSRQGUH VDQV ODQJXH GH ERLV j FHV LQWHUURJDWLRQV IDVFLQDQWHY 'pPrODQW C
QRXV H[SOLTXH VLPSOHPHQW SRXUTXRL OH PRQGH HVW FH TX LO HVW

9RXV DSSUHQGUH] DLQVL TXH OHV pOpSKDQWY RQW KXLW JHQRX[ TXH OD GXUpH GH Y
SRXU OHV MDUGLQLHUV RX TX XQ KRPPH FRQVRPPH NFDO PLQXWH ORUVTX LO SH(

DXVVL ELHQ V€U SRXUTXRL OHV YDFKHV QH SHXYHQW SDV GHVFHQGUH OHV HVFDOLH
&HW RXYUDJH HVW OH FDGHDX LGpDO SRXU OHV LQVDWLDEOHYV FXULHX[ OHV SURYRFI

5((9(6 +XEHUW

/ +(85( '( 6 (1,95(5 /81,9(56 $ 7 ,/ 81 6(16" | K

/ KHXUH GH V HQLYUHU / XQLYHUV D W LO XQ VHQV"

$LQVL WRXWHV FHV FRPELQDLVRQV LQILQLPHQW IHUWLOHY GH OD PDWLqUH FHWWH
QPEXOHXVHV LQWHUVWHOODLUHY FHWWH ILGQYUH ELRFKLPLTXH H[XEpUDQWH GH O RF]
QXFOpDLUH" /D FRQVFLHQFH Q pPHUJHUDLW HOOH HQ TXLQ]H PLOOLDUGV G DQQpHV
1RXV QRWUH JpQpUDWLRQ VRPPHV OHV WpPRLQV HW OHV DFWHXUV GH FHWWH SpULR
DYRQV XQ U{OH j MRXHU GDQV O XQLYHUV F HVW G DLGHU OD QDWXUH j DFFRXFKHU G
UpXVVLU O DFFRXFKHPHQW

/ LQWHOOLJHQFH Q HVW SDV QpFHVVDLUHPHQW XQ FDGHDX HPSRLVRQQp / DEVXUGH I
SOXV HIILFDFH +

5((9(6 +XEHUW 5261%$< -RsO GH 6,021(7 'RPLQLTXH

I$ 3/86 %(//( +,672,5( '8 021'( | K

© ' R* YHQRQV QRXV " 4XH VRPPHV QRXV " 3RXUTXRL VRPPHV QRXV Oj " 9RLOj ELHQ OH
SUpVHQW VHXOHV OD UHOLJLRQ HW OD SKLORVRSKLH \ UpSRQGDLHQW $XMRXUG KXL
PLOOLDUGY G DQQpHV SRXVVH OD PDWLQUH j V RUJDQLVHU GX %LJ %DQJj O LQWHOQ
O KRPPH T7URLV DFWHV G XQH PrPH pSRSpH UDFRQWpV GDQV XQ GLDORJXH DOHUWH
3XLVTXH F HVYW OD Q{WUH 2 ' 6

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



6&,(1&( 3DJH XUp

:2/.( SREHUW /RXLV
&( 48 (,167(,1 ',6%,7 $ 621 &2,))(85 | K

4X HVW FH TXL UHQG OHV JODoRQV WURXEOHV " (Q TXRL OHV

DWWDTXHV GH UHTXLQV UHQGHQW HOOHYV OHV YR\DJHV HQ DYLRQ SOXV V€UV " (VW FH
HQFRUH HQWHQGUH VD UDGLR " 9RXV VXUSUHQH] YRXV SDUIRLV j PpGLWHU VXU OHV S
SRXUTXRL OD PHU HVW EOHXH " 2X SRXUTXRL OHV RLVHDX[ QH V pOHFWURFXWHQW SD
QRXV OLYUH LFL G DPXVDQWHY H[SOLFDWLRQV VXU GHV SKpQRPgQHYVY GH OD YLH GH W
GHUQLHU PRPHQW VDXYHUDLW LO YRWUH YLH " O DFRXVWLTXH

SRXUTXRL OH WRQQHUUH IDLW LO FH EUXLW " RX O pOHFWURVWDWLTXH SRXUTXRL
YRXV DLPH] YRXV SRVHU GHV TXHVWLRQV DORUV FH OLYUH HVW SRXU YRXYV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



3+,/2 3DJH 'XUp

| SKLORVRSKLH HQ JpQpUDO 3V\FKRC

$1'5( &KULVWRSKH

,03$5)%$,76 /,%5(6 (7 +(85(8; | K

1H SOXV VH VRXFLHU GH O HIIHW TXH O RQ IDLW VXU OHV DXWUHV $JLU VDQV FUDLQC
WUDQTXLOOHPHQW VD SODFH DX PLOLHX GHV DXWUHV &H OLYUH YD YRXV DLGHU j DY
SURWpPJHU ,0 YD YRXV DLGHU j YRXV DFFHSWHU HW j YRXV DLPHU PrPH LPSDUIDLW 1
YRXV PrPH LPSDUIDLW PDLV OLEUH HW KHXUHX|[«

$1'5( &KULVWRSKH -2//,(1 $OH[DQGUH 5,&%$5' ODWWKLHX

'$ 1286 /$ /,%(57( K

(WUH OLEUH OH JUDQG FKDQWLHU GH O H[LVWHQFH &RPPHQW SURJUHVVHU YHUV OD
KDXWV HW OHV EDV GH O H[LVWHQFH HW GH QRXV DIIUDQFKLU GHV FDXVHV GH OD VR>
SUPMXJpV HW PLOOH HW XQ FRQGLWLRQQHPHQWY TXL QRXV HPSIFKHQW G rWUH KHXU]
i XQ WRXV FHV EDUUHDX[ FHX[ TXH QRXV DYRQV IRUJpV QRXV PrPHV HW FHX[ TXH OD
FRPSpWLWLRQ QRXV LPSRVH &H OLYUH pFULW j WURLV YRL[ SDU XQ SV\FKLDWUH XQ
H[WUDLUH GH QRV SULVRQV HW QRXV UDSSURFKHU GHV DXWUHYV

$1'5( &KULVWRSKH /(/25" )UDQORLYV

'/ (67,0('( 62, 6 $,0(5 3285 0,(8; 9,95( $9(& /(6 $875(6K |

&URLUH HQ VRL V DLPHU VRL PrPH DYRLU FRQILDQFH HQ VRL DXWDQW GH IDFHWWHYV
GH VRL

$YRLU GHV GLIILFXOWpV j FRPPXQLTXHU VH VHQWLU PDO GDQV VD SHDX ELHQ GHV V
3RXU DXWDQW ULHQ Q HVW LUUpPpGLDEOH

&RPPHQW VH FRQVWUXLW O HVWLPH GH VRL HW FRPPHQW VH GpYHORSSH W HOOH " 4X
&RPPHQW pYDOXHU VRQ HVWLPH GH VRL " (W VXUWRXW TXH IDLUH "

&H OLYUH YRXV SHUPHW G pWDEOLU YRWUH ELODQ SHUVRQQHO HW YRXV SURSRVH GH
PrPH HW DYHF OHV DXWUHYV

$YDQW ,PSDUIDLWY OLEUHV HW KHXUHX[ XQ JUDQG VXFFqV TXL HVW GpVRUPDLV XQ F

(o - - + (o
%%$55(5( -HDQ -DFTXHV 52&+( &KULVWLDQ %/$148(7 6WHSKDQH

6$*(66(6 (7 0$/,&(6 '( 62&5$7( 3+,/2623+( '( /$ 58(| K
%27721 $ODLQ 'H

/(6 &2162/$7,216 '( /$ 3+,/2623+,( K
&+(1* )UDQORLYV

'&,14 0(',7$7,216 685 /$ % ($87( | K
&+277,1 ODULRQ

1 $9(8*/( (7 I( 3+,/2623+( | K

-XVTX j '"HYVFDUWHY OHV UDUHV WH[WHV SKLORVRSKLTXHV FRQVDFUpV j O DYHXJOH Of
HQYLVDJHDLHQW OD FpFLWp FRPPH XQH SULYDWLRQ 'HVFDUWHV OH SUHPLHU FRQOR
$ OD ILQ GX ;9,,H VLqQFOH SXLV DX VLqGFOH GHV /XPLqUHV O DYHXJOH GHYLHQW XQH IL
GH OD WKpRULH GHV IDFXOWpV VXEMHFWLYHV ,0 HVW DX FRHXU HQ SDUWLFXOLHU G X
ORO\QHX[ j -RKQ /RFNH TXL O H[SRVH GDQV O (VVDL VXU O HQWHQGHPHQW KXPDLQ X
VDXUDLW LO GLVWLQJXHU XQ FXEH G XQH VSKqUH V LO QH SRXYDLW TXH OHV YRLU VI
SKLORVRSKLTXH GH OD FpFLWp j WUDYHUV VHV SULQFLSDX[ SHQVHXUV 'HVFDUWHV ¢
%DYFDU SKLORVRSKH HW DYHXJOH TXL QRXV FRQIURQWH DX TXHVWLRQQHPHQW GH ¢

&207( 63219,//( $QGUp

35(6(17%$7,216 '( /$ 3+,/262+,( K

*UKFH j XQ VWA\OH OLPSLGH OHV JUDQGV VXMHWYVY GH OD SKLORVRSKLH HQILQ j OD SR
'LHX O DWKpLVPH O DUW OH WHPSV O KRPPH OD VDJHVVH

&<58/1,. %WRULV
'( &+$,5 (7 ' £0( | K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



3+,/2 3DJH 'XUp

'"(%5%$< 5pJLV

(8 81 ,7,1(5%,5( K

'LHX TXL D FKDQJp OD YLH GHV KRPPHV HW OHXU PRUW D OXL PrPH FKDQJp GH YLH
1RWUH SURSRYV GpJDJHU j QRXYHDX[ IUDLV OHV SpULSpWLHV G XQH JHQqVH OHV ELI
VFUXWDQW OH WHUUH | WHUUH GX &LHO (Q UHFXODQW OHV SURMHFWHXUV GH O DYDQ
UHPRQWDQW GH OD /RL DX[ 7TDEOHV GX PrPH QRP (W GDQV TXHO EXW " 3RXU pFODLUH
=RQHV G RPEUH LQFOXVHV (W SRXU QRXV pFODLUHU QRXV PrPHV

'(6&$57(6 5HQp
/(',68&2856 '( /$ 0(7+2'( | K
| DSSDULWLRQ GHV VFLHQFHVY HW GH O HVSULW VFLHQWLILTXH UHSUpVHQWH XQ ERX

SKLORVRSKLTXHPHQW HW O LQWpUrwW PDMHXU G XQH OHFWXUH GX 'LVFRXUV HVW GH
UHOQYHQW G XQH SKLORVRSKLH $0ODLQ &KDXYH FRQFOXVLRQ GX FRPPHQWDLUH

'8+$0(/ -pU{PH
I$ 3+,/2 (1 &,7$7,216 K

'H 6RFUDWH j '"HUULGD HQ sbvvDQW SDU '"HVFDUWHYV HW .DQW GpFRXYUH] FLWDWLF
8Q 3HWLW /LYUH j OLUH GH WRXWH XUJHQFH SRXU GpFRXYULU OHV FLWDWLRQV GHV J|

'848(61( -DFTXHV

/( %21+(85 (1 9(5786 | K
(3,8&85(

I(775( % 0(1(&(( K

/(775( 685 /( %21+(85 /(775( $ 0(1(&(( K
)(55< IXF

'$335(1'5( $ 9,95( 9ROXPH 75%,7( '( 3+,/2623+,( $ K86%*(

/XF JHUU\ UpXVVLW | IDLUH FRPSUHQGUH DX OHFWHXU OH VHQV SURIRQG GHV JUDQGF
OD SKLORVRSKLH Q D SOXV ULHQ G REVFXU QL G LQWLPLGDQW HW O RQ VH WURXYH F
PTXLYDOHQW

'$335(1'5( $ 9,95( 9ROXPH /$ 6$*(66( '(6 0<7+(6 K

/XF JHUU\ UHQG OHV P\WKHV JUHFV IRQGDWHXUV GH QRWUH FLYLOLVDWLRQ DFFHVVL
GH IDoORQ PDJLVWUDOH OH VHQV SURIRQG HW OD SRUWpPH pWRQQDPHPPHQW DFWXHOC

)28&%$8/7 OLFKHO

6859(,//(5 (7 381,5 K

3HXW rWUH DYRQV QRXV KRQWH DXMRXUG KXL GH QRV SULVRQV /H ;,; VLqQFOH OXL
FRHXU GHV YLOOHV (OOHV ILJXUDLHQW WRXWH XQH HQWUHSULVH G RUWKRSpPGLH VRF
HPSULVRQQH FHX[ TXL WXHQW pJDOHPHQW ' Re YLHQW FHWWH pWUDQJH SUDWLTXH
FDFKRWYV GX OR\HQ CJH " 30XW{W XQH WHFKQRORJLH QRXYHOOH OD PLVH DX SRLQW
TXDGULOOHU FRQWU{OHU PHVXUHU GUHVVHU OHV LQGLYLGXV OHV UHQGUH j OD IRL

* (% (57 *X\
1$ 9,(,//(66( 81 (0(59(,//(0(17 %,(1 9,95( 621 $*( | K

'DQV XQ PRQGH TXL SU{QH OD MHXQHVVH DYHF DFKDUQHPHQW ELHQ YLYUH WRQ kJH ¢
WRXMRXUV DXMRXUG KXL (W TXH UHVWHU MHXQH FH Q HVW SDV WH IDLUH WLUHU OD
PDJLH HW G pPHUYHLOOHPHQW F HVW RIIULU XQ UHJDUG G HVSpUDQFH 0DOJUp OD V¥
DFFHSWH OD HOOH QH VHUD SDV XQ KDQGLFDS &DU HOOH HVW XQH JUKFH j YLYUH H
XQH IRUFH LQWpPULHXUH TXL HVW ELHQ SOXV LPSRUWDQWH TXH FHOOH GHV PXVFOHV

UHFRPPDQGDWLRQV SRXU YLYUH DYHF ERQKHXU OH GHUQLHU kJH GH WD YLH

*281(//( IDXUHQW

| +200( 48, 928/$,7 (75( +(85(8; | K

8Q YLHX[ JXpULVVHXU GH %DOL GRQW OD UpSXWDLRQ Q HVW SOXV j IDLUH YD QRXV HQ
+(11(=(/ ODULH GH

/$ &+$/(85 '8 & 85 (03(&+( 126 &2536 '( 528,//(5 | K

/H YLHLOOLVVHPHQW LQpYLWDEOH QH QRXY FRQGDPQH SDV j OD VROLWXGH j OD VRX|
VDQV ODQJXH GH ERLVY QRXV JXLGH YHUV XQ YpULWDEOH DUW GH YLHLOOLU (OOH |
DYHF GHV YLHLOODUGYV PDJQLILTXHV FRPPH VRQ DPLH VXU (PPDQXHOOH SRXU QRX
QRWUH YLH HQ DSSULYRLVHU OHV PLVQUHV HQ UHWLUHU OHV MRLHV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



3+,/2 3DJH "XUp
+(11(=(/ ODULH GH

/$ 0257 ,17,0( K

&RPPHQW PRXULU" 1RXV YLYRQV GDQV XQ PRQGH TXH OD TXHVWLRQ HIIUDLH HW TXL \
HQ IDFH (OOHV GHVVLQDLHQW SRXU OD FRPPXQDXWp HW SRXU FKDFXQ OH FKHPLQ GX
ULFKHVVH HW VRQ VHQV -DPDLV SHXW rWUH OH UDSSRUW j OD PRUW Q D pWp VL SDXY

G H[LVWHU SDUDLVVHQW pOXGHU OH P\VWqUH &H OLYUH HVW XQH OHOoRQ GH YLH
VDJHVVH )UDQORLVY OLWWHUUDQG
48 $//216 1286 )$,5( '( 9286" | K

,O0\ D FHX[ SRXU TXL O HQWUDLGH IDPLOLDOH HVW QDWXUHOOH ODLV LO \ D DXVVL Ft
FRQQX OHV 7UHQWH *ORULHXVHV HW 0DL $X GHOj GH FHV SURIRQGV GpVDFFRUGV «
W HOOH j OD YLHLOOHVVH HW j O pYHQWXHOOH GpSHQGDQFH GH VHV SDUHQWV "

- WUDYHUV XQH WUHQWDLQH GH WpPRLJQDJHV WRXFKDQWV G KXPDQLWp ODULH GH +1
FH WDERX TX HVW OD YXOQpPUDELOLWp GHV SDUHQWYV YLHLOOLVVDQWY &H OLYUH | O
IDLUH UpIOpFKLU WRXWHV OHV JpQpUDWLRQV VXU OHV QRWLRQV GH WUDQVPLVVLRQ H

-$/(148(6 (WLHQQH
/$ 7+(5$3,( '8 %21+(85 K

UpVHQWDWLRQ GH O pGLWHXU

2EMHFWLI ERQKHXU &XOSDELOLWpP SHXUV UHPLVHV HQ TXHVWLRQ PDO YLYUH Qp
UHFHWWHY PLUDFOHV PDLV XQ JXLGH SRXU GpFRXYULU FH TXHOTXH FKRVH TXL DQ
HW QRV LQKLELWLRQV /H GRFWHXU (WLHQQH -DOHQTXHV H[SRVH LFL VD PDQLQqUH GH
O XWLOLVDWLRQ GH VHV pPRWLRQV OD JHVWLRQ GH VHV SHXUV OD UHPLVH HQ TXHV
GH FHUWLWXGHY HUURQpPHYV

-2//,(1 $OH[DQGUH
(2% (1% )$,%/(66( K

8Q FRXS GH FRHXU XQH OHORQ GH YLH SRXU WRXV« /H SUHPLHU OLYUH G $OH[DQGUH
2 GDQV OHTXHO LO LQYLWH OH OHFWHXU j PpGLWHU VXU OHV IUDJLOLWpV GH OD F
-ROOLHQ HVW Qp HQ HQ 9DODLY 6XLVVH $SUqV DQV SDVVpV GDQV XQH LQVWLW
VFRODULWDP RIILFLHOOH TXL OH FRQGXLUD j GHV pWXGHVY GH SKLORVRSKLH | O 8QLYHL
JUDQODLVH LO FRQVLJQH VRXV OD IRUPH G XQ GLDORJXH VRFUDWLTXH OHV pYpQHPHC
HQWUHWLHQ Re LO HVW TXHVWLRQ GH OD GLIIpUHQFH HW GH OD © QRUPDOLWp @ SpWw
WUDQVPHW D XQ U{OH IRQGDPHQWDO j MRXHU DXSUqV G XQ WUqV YDVWH SXEOLF

-28/( 5 %(%$892,6 -HDQ /RXLV

3(7,7 75$,7( '( 0$1,38/$7,21 $ / 86$*( '(6 +211(7(6 *(1&

4XDWULgPH GH FRXYHUWXUH
© &RPPHQW DPgQH W RQ DXWUXL j IDLUH FH TX RQ YRXGUDLW OH YRLU IDLUH " /D VRO
PDQLSXODWLRQ a /(021 (

© 9RLFL XQ SHWLW RXYUDJH j QH SDV PHWWUH HQWUH WRXWHYVY OHV PDLQV 'HX[ SV\F}
OHV MRXUV QRXV VRPPHV PDQLSXOpV SDU OHV FRPPHUFLDX[ RX OD SXEOLFLWp ,GpD
GHV DXWUHV FH TXH YRXV VRXKDLWH] a (175(35,6( (7 &$55,E5(6

© &LQTXDQWH DQV GH UHFKHUFKHY VFLHQWLILTXHV EDVpHV VXU O DGPLQLVWUDWLRC
PHWWUH XQ PD[LPXP GH FKDQFHV GH VRQ F{Wp HW j TXL HQ D DVVH] GH VH IDLUH PDC(
PR\HQ GHVTXHOV LO VH IDLW SLpJHU 2 5e3216( - 7287

© - OD OHFWXUH GH FHV WHFKQLTXHV YRXV GpFRXYULUH] VDQV GRXWH TXH YRXV IDL
HW pODUJLU YRV H[SpULHQFHYV (W OH SOXV IRUW F HVW TXH oD PDUFKH DXVVL HQ D

© &RPSUHQGUH FRPPHQW IRQFWLRQQH XQ SLgJH DEVFRQV F HVW GpMj FRPPHQFHU j\

© )LQDOHPHQW OH WLWUH HVW RQ QH SHXW SOXV H[DFW /D PDQLSXODWLRQ HVW RE\
VHV XWLOLVDWLRQV SUDWLTXHV 7RQLTXH HQ WRXW FDV 2 &+$//(1*(6

© 8Q OLYUH pWRQQDQW XWLOH LQGLVSHQVDEOH 4XH VH SDVVHUD W LO TXDQG WRX\
SDUHQWY HW HQIDQWV DJHQFHV PDWULPRQLDOHY HW kPHV VHXOHV SV\FKDQDO\VWH
FRQQDVWURQW VXU OH ERXW GHV GRLIJWV FHWWH WHFKQRORJLH FRPSRUWHPHQWDOF
SHXW rWUH PrPH DYDQW OH FRGH GH OD URXWH 2 $11$/(6 '(6 0,1(6

.$17 (PPDQXHO

T58$,7( "( 3("$*2*,( K
1(%/$1& /RXLVH 3$8&$5' $ODLQ
583785( 02'( ' (03/2, K

(Q OHWWUHV GH UXSWXUH SURSRVpHV FKDFXQH DOWHUQDWLYHPHQW OHV GHX[ DX
PTXLYRTXHY GH IDX[ GpSDUWY HW GRQF G DUULYpHYV LQFHUWDLQHYV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



3+,/2 3DJH "XUp
[(%28&+( %HUWUDQG

28 (67 78 48$1' - $, 0$/" K
/(12,5 )UpGpULF
/$ *8(5,621 '8 021'( K

&H GpPpEXW GH ;;,H VLqQFOH HVW WUDYHUVp SDU XQH WHOOH VXFFHVVLRQ GH FULVHV pF
OD ILQ GHV WHPSV 1RXV QRXV WURXYRQV FRQIURQWpPYV DXMRXUG KXL j DX PRLQV GL]
PXWDWLRQ VLPLODLUH LO IDXW UHPRQWHU QRQ SDV j OD 5HQDLVVDQFH QL j OD ILQ |
GH GL[ PLOOH DQV OHV JURXSHV KXPDLQV DEDQGRQQQUHQW OH PRGH GH YLH QRPDG
GX UDSSRUW GH O KRPPH j OXL PrPH HW DX PRQGH GRQW QRXV VRPPHV OHV XOWLPH\
FRQQDLVVRQV PDLV OD ILQ G XQ PRQGH FHOXL IRQGpP VXU OD SUppPLQHQFH GX FHUY
LOQWXLWLI VXU O H[SORLWDWLRQ PHUFDQWLOH GH OD QDWXUH VXU OD GRPLQDWLRQ
SRVVLEOH ,00XVWUDQW OHV LPSDVVHV GH OD IXLWH HQ DYDQW OH SURJUQV ] WRXW
UDGLFDOH LQWpPJULVPHY UHOLJLHX[ LO H[SULPH VD FRQYLFWLRQ TXH O KXPDQLWp ¢
GH QRV PRGHV GH YLH HW GH SHQVpH UppTXLOLEUDJH GX PDVFXOLQ HW GX IpPLQLQ
KHXUHXVH 2 GH O pJRWVPH j OD FRPPXQLRQ GH O pWDW GH VSHFWDWHXU SDVVLI | FF
XQH SHQVpH HW G XQ V\VWqPH j ERXW GH VRXIIOH XQH LPPHQVH UpYROXWLRQ HVW H

3(7,7 75%,7( '( 9,( ,17(5,(85( K

'H WRXV PHV OLYUHV GH SKLORVRSKLH HW GH VSLULWXDOLWp FHOXL FL HVW FHUWD
Q HVW SDV XQ VDYRLU WKpRULTXH TXH MH FKHUFKH j WUDQVPHWWUH PDLV XQH FRQQC
YLH ERQQH KHXUHXVH HQ KDUPRQLH DYHF VRL PrPH HW DYHF OHV DXWUHV &H TXH N
DX FRXUV G XQH FRQYHUVDWLRQ DYHF XQ DPL HVW OH IUXLW GH WUHQWH DQQpHV G}
SHX V LO Q pWDLW pFODLUp SDU OD SHQVpH GHV SKLORVRSKHV HW GHV VDJHV GH O K
$ULVWRWH eSLFXUH eSLFWQWH -pVXV ORQWDLJQH 6SLQR]D 6FKRSHQKDXHU /pYLQI
FKHPLQ GH OD YLH F HVW SDVVHU GH O LIQRUDQFH j OD FRQQDLVVDQFH GH OD SHXU

0(66,1*(5 -RVHSK
/('(&2'(85 *(678(/ | K
B3UpVHQWDWLRQ GH O pGLWHXU '"pFU\SWH] OHV JHVWHYV GX TXRWLGLHQ /IHV JHVWHYV \

WRXW OLUH SRXU DXWDQW TX RQ VDFKH OH GpFU\SWHU -RVHSK OHVVLQJHU SURSRVH
VIPEROLTXHV G HQWUH HX]

0,//(5 $OLFH

& (67 3285 721 %,(1 | K

&H OLYUH G $OLFH OLOOHU HVW IRQGDPHQWDO 6L YRXV GHYLH] Q HQ OLUH TX XQ HW
VRXV XQ DXWUH MRXU /D PDQLSXODWLRQ UDIILQpH VH GpYRLOH WRXMRXUV DX QRP
XQH IRUPH GpJXLVpH RX QRQ /H SOXV LPSRUWDQW DSUqV DYRLU OX FH OLYUH F HVYV
BRXUTXRL\D W LO WDQW GH PDO GDQV QRWUH PRQGH" / RULJLQH GH OD KDLQH HW G
UpVROXH G XQH IDoRQ PDJLVWUDOH /H SOXV VXUSUHQDQW F HVW TX LO HVW LPSRV)
DSUgqV VD OHFWXUH RQ VH UHQG FRPSWH TXH QRWUH YLVLRQ D pWp FROOHFWLYHPHQ
SUHVTXH SDUWRXW 6L YRXV DYH] WRXMRXUV YRXOX FRPSUHQGUH OH SRXUTXRL HW O
pFULW DYHF EHDXFRXS GH VHQVLELOLWp HW G LQWHOOLJHQFH %UDYR $OLFH OLOOHU

21)5%$< OLFKHO

/( &5(386&8/( ' 81( ,"2/( | K

OLFKHO 2QIUD\ FRKpUHQW DYHF OXL PrPH V HQ SUHQG LFL j XQH UHOLJLRQ TXL ELHC
G DWKpRORJLH VHPEOH DYRLU HQFRUH GH EHDX[ MRXUV GHYDQW HOOH &HWWH UHOL
LGpH HVW VLPSOH UDGLFDOH EUXWDOH JUHXG D YRXOX EKWLU XQH © VFLHQFH & HYV
ORLV VD ORJLTXH LQWULQVpPpTXH VHV SURWRFROHV H[SpPULPHQWDX] PDLVY KpODV L
VFLHQWLILFLWp &HOD PpULWDLW ELHQ XQH FRQWUH H[SHUWLVH 7HO HVW O REMHW C(
GRQF UHSULVY GHSXLV OH GpEXW OHV WH[WHV VDFUpV GH FHWWH QRXYHOOH pJOLVH
WpPRLJQDJHV DX[ FRQWUDGLFWLRQV DX[ FRUUHVSRQGDQFHV $ O DUULYpH OH ELOCL
GpSHQGDQFH GH OD SV\FKRORJLH GH OD OLWWpUDWXUH GH OD SKLORVRSKLH PDLV
VHUD GHYDQW XQH WHOOH VRPPH XQ SHX PpGXVp )JUHXG Q HQ UHVVRUW SDV j VRQ

| 25'5( /,%(57%$,5( /$ 9,( 3+,/2623+,48( ' $ &$086 | K

3RXU PHWWUH ILQ j XQH OpJHQGH IDEULTXpH GH WRXWHV SLqFHV SDU 6DUWUH HW OH
KRPPH GH JDXFKH WLGGH G XQ SHQVHXU GHV SHWLWV %ODQFV SHQGDQW OD JXHUUH
G XQ GHVWLQ H[FHSWLRQQHOV 1p j $0JHU $OEHUW &DPXV D DSSULV OD SKLORVRSKL
WRXWH VD YLH FHOXL GHV SDXYUHV GHV KXPLOLpV GHV YLFWLPHV &HOXL GH VRQ S
PpQDJH PRUWH DX[ PRWV PDLV PRGqOH GH YHUWX PpGLWHUUDQpPHQQH GURLWXUH F
G $OEHUW &DPXV TXL IXW KpGRQLVWH OLEHUWDLUH DQDUFKLVWH DQWLFRORQLDOL
ERXW FHWWH PRUDOH VRODLUH

75$,7( " $7+(2/2*,( 3+<6,48( '(/$ 0(7$3+<6,48( | K

© /HV WURLV PRQRWKpPLVPHV DQLPpV SDU XQH PrPH SXOVLRQ GH PRUW JpQpDORJLTXF
HW GH O LQWHOOLJHQFH KDLQH GH OD OLEHUWp KDLQH GH WRXV OHV OLYUHV DX Q
SODLVLU KDLQH GX IpPLQLQ KDLQH GHV FRUSY GHV GpVLUV GHV SXOVLRQV (Q OL

OD IRL HW OD FUR\DQFH O REpLVVDQFH HW OD VRXPLVVLRQ OH JREW GH OD PRUW F
ILGPOLWp PRQRJIJDPLTXH O pSRXVH HW OD PqUH O kPH H O HVSULW $XWDQW GLUH OD
(Q SKLORVRSKLH LO \ HXW MDGLV XQH pSRTXH © ORUW GH 'LHX 2 /D Q{WUH DMRXWH
OXL G XQ DWKpLVPH DUJXPHQWp FRQVWUXLW VROLGH HW PLOLWDQW

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$32/2*%,( '( 62&5$7( K
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/| $SRORJLH GH 6RFUDWH FRPSWH UHQGX GX SURFQqV HQ LPSLpWp LQWHQWp j 6RFUDW
DYHF XQ GH VHV GLVFLSOHV TXL DYDLW WRXW SUpSDUp SRXU OH IDLUH pYDGHU SHX D
HQWUHWLHQV GH 6RFUDWH DYHF VHV DPLV DX PRPHQW PrPH R+ LO DOODLW PRXULU
SKLORVRSKLTXH SDU H[FHOOHQFH FHOXL R+ 30DWRQ UDSSRUWDQW HQ OHV RUJDQL)
LQKpUHQWH j OD FXOWXUH j OD VRFLpWp KXPDLQH LQVFULWH GDQV OHV SDUROHV P
FRPPH WHOOH

JUDQORLV &KKWHOHW

5$+8/$ :DOSROD

/1 (16(,*1(0(17 '8 %28"'+$ | K
4AXDWULgPH GH FRXYHUWXUH

/ HOVHLIJQHPHQW GX %RXGGKD G DSUQqQV OHV WH[WHV OHV SOXV DQFLHQV 3UpIDFH GH
OD IRUPDWLRQ WUDGLWLRQQHOOH G XQ PRLQH ERXGGKLVWH j &H\ODQ HW UHYrwX G p
3LULYHQD GH FHWWH vOH Re OD %RQQH /RL IOHXULW GHSXLV OH WHPSV G $VRND HW
YRXOX PH GHPDQGHU GH SUpVHQWHU DX SXEOLF RFFLGHQWDO HVW XQ H[SRVp OXPLQ]
ERXGGKLTXH WHOV TX RQ OHV WURXYH GDQV OHV WH[WHV OHV SOXV DQFLHQV FHX][

FDQRQLTXH 1LND\D HW DX[TXHOV OH UpYpUHQG 5DKXOD TXL HQ SRVVgQGH XQH FRQ
H[FOXVLYHPHQW

5261%$< -RsO GH

| /(6 6&(1$5,26 '8 )8785 K
6$/20( -DFTXHV
'3$66(856 '( 9, K

$SSUHQGUH j YLYUH HQ KDUPRQLH DYHF VRL PrPH HW DYHF DXWUXL HVW VDQV GRXWH
GRXORXUHXVH OD SOXV LQTXLpWDQWH ,0 V DJLW GH TXLWWHU OH FRQQX GH V DIIUI
DYDLHQW SUpYX SRXU QRXV SRXU RVHU UpFULUH O KLVWRLUH GH VD YLH DYHF GHV P
(PLQHQW VSpFLDOLVWH GH OD UHODWLRQ j VRL HW j O DXWUH GDQV OD VXLWH G HQW
DYHF IRUFH TX LO Q HVW SDV VHXOHPHQW XQ WKpRULFLHQ GH OD FRPPXQLFDWLRQ F
FRQQDLVVDQFHY HW FUpp XQH PpWKRGRORJLH UHODWLRQQHOOH j SDUWLU GH VHV SU
&RQVFLHQW TXH OH WpPRLJQDJH HVW HQFRUH SOXV SXLVVDQW TXH PLOOH SDUROHV |
ERUG GH VD SURSUH H[LVWHQFH OH PDQXVFULW RULJLQDO GH VD SOXV JUDQGH RHXY

6$575( -HDQ 3DXO

/(;,67(17,$/,60( (67 81 +80$1,60( K
6&+0,77 (ULF (PPDQXHO
0,/$5(3% K

$YHF /D 9LH HW /HV &HQW 0OLOOH &KDQWV F HVW O HQVHPEOH GHV QDUUDWLRQV FKU
VH WURXYHQW LFL UDVVHPEOpPY 3RXU WRXV OHV 7LEpWDLQV LO V DJLW G XQH =XYU]I

6+5,9(5 /LRQHO

1 )$87 48 21 3%$5/( '( .(9,1 | K

/D YHLOOH GH VHV VHL]H DQV .HYLQ VH OLYUH j XQ PDVVDFUH VDQJODQW GDQV VRQ ¢
XQH FRUUHVSRQGDQFH SRLIQDQWH SRXU FRPSUHQGUH FHW HQIDQW TXL GHSXLV VD
VXU DX[ FUXDXWpV LQIOLJpHY j VHV FDPDUDGHY HOOH UHWUDFH O LWLQpPUDLUH PHX

7(,/+$5" '( &+%$5',1 53 3LHUUH

685 /( %21+(85 | K
(% (5 0D[
'/ (635,7 '8 &$3,7%$/,60( (7 / (7+,48( 35275(67$17( | K

3BRXUTXRL OH FDSLWDOLVPH HVW LO Qp HQ (XURSH HW QRQ SDV HQ &KLQH SRXUWDQV
FDSLWDOLVPH OD[ :HEHU SURSRVH GH FRPSUHQGUH O RUJDQLVDWLRQ FDSLWDOLVWH
3DUPL FHX[ FL OHV PRWLYDWLRQV SV\FKRORJLTXHV RQW FRQVWLWXp XQ IDFWHXU HV
UHOLJLHXVHV LVVXHV GX OXWKpUDQLVPH HW GX FDOYLQLVPH VH VRQW HQ HIIHW UpYy
YDORULVDQW GHY FRPSRUWHPHQWY WHOV TXH O DVFqQVH RX OD SURGXFWLYLWp HOOHI
OH GRJPH GH OD SUPGHVWLQDWLRQ TXL IDLW GH OD UpXVVLWH WHPSRUHOOH OH VLJ
O HQULFKLVVHPHQW GH QRXYHOOHV YDOHXUV PRUDOHV VDQV OHVTXHOOHV O pFRQRP

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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| 2FFXOWLVPH 3VHXGR 6FLHQFHYV

&$7%$/$ 3IDVFDOH

'$33$5,7,216 (7 0$,6216 +$17((6 K

3UpVHQWDWLRQ GH O pGLWHXU

$XMRXUG KXL HQFRUH OHV KLVWRLUHV GH UHYHQDQWVY G DSSDULWLRQV G HVSULWYV
PDQLIHVWDWLRQV GH O pWUDQJH VXVFLWHQW ELHQ GHV LQWHUURJDWLRQV &RPPH
ORUVTX RQ HVW FRQIURQWYp j FHV SKpPQRPgQHV GpURXWDQWY D SULRUL LQH[SOLFDEC
SDUWLU G pWXGHV GH FDV HW HQ V DSSX\DQW VXU OHV pWXGHV OHV SOXV UpFHQWH\
GLYHUVHV GLVFLSOLQHV VFLHQWLILTXHYV XQH JULOOH GH OHFWXUH SRXU PLHX[ DSSU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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| SHOLJLRQ 6SLULWXDOLWp (VRwpU

$1'5( &KULVWRSKH

0(',7(5 -285 $35(6 -285 /(&216 | K

,O\D G PERUG FHWWH OXPLgUH MDXQH LQWHQVH G XQ VROHLO G KLYHU TXL EULOO}
KRPPH LPPRELOH ,, V HVW GpWRXUQp GH VD WDEOH GH WUDYDLO HW GX OLYUH TX LO
HQVXLWH YHUVY OD GURLWH HW UHPDUTXH OD SRUWH EDVVH GH OD FDYH 3XLV LO HVW
SUHPLqQUHV PDUFKHYV LO GpFRXYUH OH IHX TXL FUpSLWH GDQV O kWUH HW XQH IHPPH
FRQGXLVHQW TX j GH O REVFXULWp

/H WDEOHDX HVW SHWLW OH OLHX TX LO GpSHLQW HVW VRPEUH PDLV RQ D OH VHQW.L
QRWUH UHJDUG GDQV WRXWHYV OHV GLPHQVLRQV (Q ODUJHXU GHSXLV OD JDXFKH G
SUHVTXH GpULVRLUH OH GLDORJXH G XQ VROHLO TXL pFODLUH VDQV UpFKDXIIHU HW
SDVVLRQ GHX[ LQJUpGLHQWY SRXU SKLORVRSKHU " (Q KDXWHXU DYHF FHW HVFDOLH!
REVFXUV GH O pWDJH (Q SURIRQGHXU GHSXLV OH IRQG GX WDEOHDX Re VLgJH OH SK|
VHQWLPHQW G HVSDFH YLHQW DXVVL GX MHX VXEWLO HQWUH OH GpYRLOp HW OH FDF!
GHUULgUH OD SRUWH GH OD FDYH HQ KDXW GH O HVFDOLHU (W OH SOXV YDVWH GH F
SKLORVRSKH VRQ PRQGH LQWpULHXU 7pQqEUHV HW SpQRPEUHV XQ SHX GH OXPLqUH

$121<0(
'35,(5( '8 7(036 35(6(17 %5(9%,5( | K
& HVYW O RFFDVLRQ GH JR€EWHU OD ULFKHVVH HW OD IRUFH GH OD OLWXUJLH GHV KHXL
UHQGDQW JUDFH F HVW UHVSLUHU DX ULWKPH GH OD SULqUH DX[ PRPHQWY FOpV GH (
YHSUHYV FHOD HVW SDUIDLWHPHQW DGDSWp j QRWUH YLH PRXYHPHQWpPH RX QRXV Q

O RIILFH GX PLOLHX GX MRXU HW FHOXL GHVY OHFWXUHV FDU FH Q HVW SDV WURS ORQ
UHGpFRXYUH OD ULFKHVVH GH OD SULHUH HQ FRPPXQLRQ DYHF WRXWH O pJOLVH GDQ

$XWHXUV 'LYHUV

I$ %,%/( $1&,(1 7(67$0(17 /( 3(17$7(848( *(1(6 K
I$ %,%/( $1&,(1 7(67$0(17 /( 3(17$7(848( /( '(87e5XK120(
I$ %,%/( $1&,(1 7(67$0(17 /( 3(L7$7(848( /( /e9,7,418
I$ %,%/( $1&,(1 7(67$0(17 /( 3(17%$7(848( [/ (;2° K
I$ %, %/( $1&,(1 7(67$0(17 /( 3(17$7(848( /,95( (6 K20%5(
I$ %,%/( $1&,(1 7(67$0(17 /,9 '(87e52&%$121,48(6 (6K+(5 -
I$ %,%/( $1&,(1 7(67$0(17 /,95 3523+e $%',$6 -21$6K),&+e(
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 '(87e52&%$121,48(6K /(6 /
I$ %, %/( $1&,(1 7(67$0(17 /,95(6 '(87e52&%$121,48(6K/$ 6$*
/$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 (6'536 le+e
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 -268&
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 /,95(K(6 -8*
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 35(0,K5 /,95
/$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 35(0,K5 /,95
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 6(&2K /,95(
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 +,6725,48(6 6(&2K /,95(
I$ %, %/( $1&,(1 7(67$0(17 /,95(6 32e7,48(6 /(63521 (5% (6
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 32e7,48(6 /(6 /36%$80(6
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 32e7,48(6 /,95( '(K-2%
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 32e7,48(6 587+ &$17,4¢
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 3523+e7,48(6 (63K
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 3523+e7,48(6 |(=ek+,(/
I$ %,%/( $1&,(1 7(67$0(17 /,95(6 3523+e7,48(6 |-e5KO,(

I$ %,%/( $1&,(1 7(67$0(17 /,95(6 3523+e7,48(6 |26eK -2E/
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$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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'3$52/(6 '8 '$/$, /$0% $8; )(00(6 | K

-DPDLV GHSXLV GDWH GH O H[LO GX 'DODw /DPD FHOXL FL QH V pWDLW DGUHVVp I

HQ JUDQFH j O pWp $ WRXWHV LO D GpOLYUp XQ PHVVDJH XQLTXH HW FDSLWDO

GH VRQ GHUQLHU VpMRXU GDQV QRWUH SD\V &DWKHULQH %DUU\ O XQH GHV YRL[ OH)
FRPSUHQGUH SRXUTXRL OHV YDOHXUV IpPLQLQHV GRLYHQW V pSDQRXLU GDQV QRV VF
/DPD OHV PHVVDJHV H[SOLFLWHYV HW XQLYHUVHOV TX LO DGUHVVH j WRXWHYV OHV IHPF

% (12,7 :9,
6$89(6 '$16 / (63(551&( 63( 6$/9, | K

63( 6%/9, IDFWL VXPXV GDQV O HVSpPUDQFH QRXV DYRQV WRXV pWp VDXYpV GLW V

FKUPWLHQQH OD UpGHPSWLRQ OH VDOXW Q HVW SDV XQ VLPSOH GRQQp GH IDLW

O HVSpUDQFH XQH HVSpUDQFH ILDEOH HQ YHUWX GH ODTXHOOH QRXV SRXYRQV DIIU]

YpFX HW DFFHSWp V LO FRQGXLW YHUV XQ WHUPH HW VL QRXV SRXYRQV rWUH V€UV G

FKHPLQ ODLQWHQDQW XQH TXHVWLRQ V LPSRVH LPPpGLDWHPHQW PDLV GH TXHO JH
ODTXHOOH j SDUWLU G HOOH HW VLPSOHPHQW SDUFH TX HOOH H[LVWH QRXV VRPPH

%(51+(,0 *LOOHV %$5%%$5,1 *HRUJHYV

I(58%%,1 (7 /( &$5',1$/ K

/H GLDORJXH HQWUH OHV MXLIV HW OHV FKUpWLHQV HVW XQH QpFHVVLWp F HVW DXV
IUDFWXUH TXL D VpSDUp OHV XQV HW OHV DXWUHV GHSXLV GHX[ PLOOpQDLUHV ,0 V D
IRQGDPHQWDOLVPH GH PRQWUHU TX LO \ D XQH SODFH SRXU OD FRQYLFWLRQ UDLVRC
*LOOHV %HUQKHLP HW 3KLOLSSH %DUEDULQ VRQW WRXV GHX[ HQJDJpV GHSXLV ORQJV
Q DYDLHQW DFFHSWp FRPPH LFL GH GpEDWWUH DX ORQJ FRXUV VXU WRXWHV OHV TXH
VH VpSDUHQW $YHF XQH IUDQFKLVH TX DXWRULVH O HVWLPH TX LOV VH SRUWHQW LC
LOQVROXEOHYV [/ LPSRUWDQFH GX U{OH LQVWLWXWLRQQHO TX LOV MRXHQW WRXV GHX]
IDFLOLWp GHV ERQV VHOQWLPHQWY 2Q OH YHUUD QRWDPPHQW ORUVTX LOV DERUGHQMW
TXHVWLRQ GH -pVXV HW GH VD MXGpLWp FHOOH GH OD /RL HW GH OD IRL FHOOH GX L
O DWWHQWLRQ GH WRXV DX TXRWLGLHQ OD ODwFLWp O LVODP OD SODFH GHV UHOL

%(51,(5 3DXO 5 3

81 0,66,211%,5( K
%(=$1&21 -HDQ 1RsO

81 &+(0,1 3285 $//(5 (06(0%/( $8 & 85 '( /$ )2, | K
&$5'262 (OL]DEHWK

(63(5%1&( "( 9,( | K

&H OLYUH SDUOH GH YLH HW G HVSpUDQFH ,0 QRXV GLW FH TXH OHV YLYDQWY SHQVH
SHUVRQQDOLWpPpV RQW DFFHSWp GH VH FRQILHU VXU FH VXMHW WUqV LQWLPH

&UR\DQWYV DWKpHV DJQRVWLTXHV FHV GLVWLQFWLRQV SDUDLVVHQW UpGXFWULFHYV
FUR\DQW OHV YLVLRQV VSLULWXHOOHY GH FHUWDLQV DWKpHV RX DIQRVWLTXHV VRC
(QWUH LOQWURVSHFWLRQ HW KXPRXU FHV FRQYHUVDWLRQV PRQWUHQW TX LO Q HVW S
QRXV UHQG KHXUHX[ HW G \ LQYHVWLU QRWUH WHPSV HW QRWUH pQHUJLH DILQ GH Q
&KDFXQ SHXW j OD OHFWXUH GH FH OLYUH VH SHQFKHU VXU FH TXL HVW HVVHQWLHO

&/(0(17 &DWKHULQH

I 92<$*( ( T+(2 | K

/ HILVWHQFH GH 'LHX XQH TXHVWLRQ VDQV UpSRQVH " V HVFODIID 7KpR 7X YHX[ ULU
'LHX " ,0 GRLW \ DYRLU XQH UDLVRQ '"H -pUXVDOHP j %pQDUQV HQ SDVVDQW SDU 5R
O (XURSH O $VLH O $PpULTXH HW O $IULTXH 7KpR HW 7TDQWH ODUWKH YRQW IDLUH O]
FHWWH TXHVWLRQ YLWDOH &DU 7KpR DQV HVW PDODGH WUgqV PDODGH 2G\VVpH V
RXYULURQW VRQ HVSULW HW DSDLVHURQW VRQ FtXU $LQVL SRXUUD W LO DIILUPHU H
W DVVXUH 6LPSOHPHQW MH O DL WURXYpH XQ SHX SDUWRXW

&2/(12 $1121&,$'(
6$,17( 2",1( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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JLIXUH LQFRQWRXUQDEOH GX PRQGH FRQWHPSRUDLQ 6D 6DLQWHWp OH 'DODw /DPD S
YLH HW QRXV DSSUHQGUH j rWUH KHXUHX[ 'DQV XQ GLDORJXH SDVVLRQQDQW DYHF Ol

OD VRXIIUDQFH HW VXUPRQWHU OHV REVWDFOHY GH O H[LVWHQFH $SSURFKH FRQFUQq
TXHVWLRQV VXU O HVWLPH GH VRL OHV UHODWLRQV OD VROLWXGH OH FRXSOH OD )

'$55( SBDWULFLD

1 $<(= 3$6 3(85 '( /$ 9,( | K
a6HORQ 3DWULFLD 'DUUp O +RPPH HQWUH GDQV XQH SpULRGH GH WUDQVLWLRQ OD -
VH UDUpILH 7RXV FHV FKDQJHPHQWYV DIIHFWHQW O +RPPH WDQW VXU OH SODQ SK\VLT
UDSSRUW j VRL HW DX PRQGH TXL O HQWRXUH

JRUWH GH VRQ H[SpULHQFH HW GH VHV FRPPXQLFDWLRQVY DYHF O DXWUH GLPHQVLRQ
QRXV H[SOLTXH FRPPHQW OHV VXUPRQWHU DILQ GH UHWURXYHU KDUPRQLH HW pTXLO

(OOH DSSRUWH LFL GHV pOpPHQWY QRXYHDX[ FRQFHUQDQW OD SDUDO\VLH GX VRPPEF
QRXYHOOH VXU OHV H[SpULHQFHVY GH PRUW LPPLQHQWH

(OOH QRXV GPpYRLOH pJDOHPHQW OH OLHQ UpFHQW TX HOOH D pWDEOL DYHF GHX[ HVS
VD PDLVRQ HW TXL YLYDLW DX 9,,H VLqQFOH GX WHPSV GHV J)UDQFV (OOH pYRTXH DLQV
SUPVHQFHV LQYLVLEOHV HW SRVH OD TXHVWLRQ GX UDSSRUW TX HQWUHWLHQQHQW F
GHX[LgPH HVSULW HVW FHOXL GX 'U :LOOLDP /DQJ FKLUXUJLHQ EULWDQQLTXH D\DQW
FRQGXLW PrPH DSUQV VRQ SDVVDJH GDQV O DX GHOj j FRQWLQXHU j VRLIQHU OHV YL
O LQWHUDFWLRQ TXL H[LVWH HQWUH QRWUH UpDOLWp HW O DX GHOj HW QRXV PRQWU
SOXV JUDQG GH FKDFXQ G HQWUH QRXV

1 D\H] SDV SHXU GH OD YLH QRXV DLGH j QRXV UHFRQQHFWHU j QRWUH kPH
3RXU XQ QRXYHDX FKHPLQ YHUV OD VpUpQLWp

'(&.(5 OLFKHOH
/$ 9,(/ $875( &27( | K

$ O RFFDVLRQ G XQ KpULWDJH XQH PgqUH GH IDPLOOH SOXW{W WHUUH | WHUUH YD YR
GDQV VD YLH 7RXW FRPPHQFH SDU O pWUDQJH LPSUHVVLRQ GH VHQWLU OD SUpVHQFI
VROGDW DOOHPDQG TXL OD KDUFgOH HW OXL WUDQVPHW GHV PHVVDJHV SDU pFULWXL
VWXSpILDQWHY DYHF OHV HVSULWY 'HV GL]DLQHV GH JHQV YLHQQHQW OD VROOLFLWH#
SRXU GHV FDV GpVHVSpUpV (QWUH XQH YLH GRPHVWLTXH FKDUJpH HW O pGXFDWLRQ
H[FHSWLRQQHOV GH PpGLXP HW GH JXpULVVHXU

'"(/+(= &KDUOHYV

48( &52,5( " 48(67,216 6(16,%/(6 $87285 '( /$ )2, &+5(K,(11(

©3HXW RQ SURXYHU O H[LVWHQFH GH 'LHX " 1 HVW FH SDV QRXV TXL O DYRQV IDLW j G
" 3HXW RQ SUHQGUH OD %LEOH DX VpULHX[ IDXW LO OD SUHQGUH DX SLHG GH OD OF
WRPEH GX &KULVW " )DXW LO YUDLPHQW XQH eJOLVH " 'HV SUrWUHV SRXU TXRL IDL
UHWURXYHURQV QRXV DX FLHO " 2 $ O KHXUH GX EUDVVDJH FXOWXUHO HW VXUWRXW
XQ SUPFLHX[ VHUYLFH j WRXV FHX[ TXL YHXOHQW UDIUDVFKLU OHXUV FRQQDLVVDQFH\
SRUWPpPHV SDU O DLU GX WHPSV FRPPH j FHX[ TXL WpPRLJQHQW GH O LQWpUrwW SRXU O
GpWRXUQpV

'(/1250( &KULVWLDQ
'/ ,6/$0 48( - $,0( / ,6/$0 48, 0 ,148,(7( K

3RXU WRXWH XQH SDUWLH GHV KDELWDQWY GH FXOWXUH PXVXOPDQH OH UHFRXUV j
O H[FOXVLRQ TX LOV YLYHQW RX UHVVHQWHQW $YDQW GH YRLU Oj XQH PRQWpH GH C
GH SOXV GH WUHQWH DQV GH WUDYDLO DYHF OHV PXVXOPDQV &KULVWLDQ '"HORUPH C
OLHX[ FRQQDVWUH O LVODP IDLUH /H ELODQ GH QRWUH KLVWRLUH FRORQLDOH rWUH
QRXV SHUPHWWUDLW VHORQ OXL G DYDQFHU YHUV XQH SDL[ VRFLDOH 7RXW HQ SRUW
JUDQoDLV LVVXV GH O LPPLJUDWLRQ LO H[SORUH GDQV FHW RXYUDJH DFFHVVLEOH H

'848(61( -DFTXHV
' (8 (:3/,48( $ 0(6 3(7,76 (1)$176 | K

'LHX H[LVWH W LO YUDLPHQW " (VW FH OXL TXL D FUpp OH &LHO HW OD 7HUUH " (W FRF
FURLUH j OD UpVXUUHFWLRQ GH -pVXV " 4XHOOH HVW OD GLIIpUHQFH HQWUH OH '"LHX
GH UpSRQGUH j FHV TXHVWLRQV HW j EHDXFRXS G DXWUHV TXH OHV HQIDQWYV VH SRVt
-DFTXHV 'XTXHVQH D VX SDUOHU LFL GH OD IRL HW GH O DPRXU WURXYHU OHV PRWYV '
FRPSOH[HV SDUFH TX LO D pFULW FH OLYUH SRXU VHV SHWLWV HQIDQWY HW DYHF HX

(8% K
)$8528; 5RJHU
' (8 1 (67 3$6 81 385 (635,7 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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* %5$1 .KDOLO

1( 3523+ (7( | K
*1%(57 3qUH *X\

/ e9$1*,/( 6(/21 6$,17 /28%$5" K
*526-($1 -HDQ

1( 0(66,( K

3,/187( K
+$/7(5 ODUHN

/$ %,%/( $8 )(0,1,1 9ROXPH /,1$+ K

(Q DYDQW -pVXV &KULVW j 6XVH O RSXOHQWH FDSLWDOH GH O (PSLUH SHUVH R+ O

GRLW pSRXVHU $QWLQRQqVY EULOODQW JXHUULHU SHUVH HW IDPLOLHU GH OD FRXU GX
PWUDQJHU 6L /LODK V REVWLQH HOOH GHYUD O RXEOLHU (OOH QH SHXW V \ UpVRXG
H[LOpPY j -pUXVDOHP HW SDU GHOj OHV OLHX[ HW OHV VLgFOHV UHQGUH YLYDQWHV O
SRXVVH VRQ IUqQUH VXU OD URXWH GH -pUXVDOHP HW UHQG SRVVLEOH O LQFUR\DEOH
RUGRQQH OD UpSXGLDWLRQ GHV pSRXVHV pWUDQJqUHV /LODK V RSSRVH DORUV DX ID
FRQGDPQpPV j TXLWWHU OD YLOOH $YHF /LODK VH FO{W OD WULORJLH /D %LEOH DX IpkF

,.('$ 'DLVDNX
I &<&I( (1% 9,( K
&H OLYUH H[SORUH OHV PpFDQLVPHV FRPSOH[HVY GH OD YLH GX SRLQW GH YXH GX ERX
OHV SOXV SUDWLTXpHY GDQV OH PRQGH $ WUDYHUV FHWWH pWXGH OH OHFWHXU GpF

DX[ VRXIIUDQFHV TXH FRQVWLWXHQW OD QDLVVDQFH OD PDODGLH OD YLHLOOHVVH
SHUVRQQHO HW G DOWUXLVPH

-2//,(1 $OH[DQGUH

'9,95( 6$16 3285482, K

9LYUH VDQV SRXUTXRL TXLWWHU OD GLFWDWXUH GH O DSUqV RVHU XQ DPRXU SOXV
VSLULWXHO TXL O D FRQGXLW j WRXW TXLWWHU SRXU V LQVWDOOHU DYHF VD IHPPH H
VHV PRPHQWY GH ERQKHXU ,0 OLYUH XQ HQVHLIJQHPHQW OXPLQHX[ XQ DSSHO WRXM|
SDL[ OD MRLH HW XQ DXWKHQWLTXH DPRXU GX SURFKDLQ &H MRXUQDO VSLULWXHO F
FRUSV GH O kPH HW GH O DXWUH LO IDXW SUHQGUH JUDQG VRLQ

(11('< 'RXJODV
'$8 3%3<6 '( ',(8 K
/| DFWXDOLWp SROLWLTXH UpFHQWH GHV (WDWV 8QLV QH FHVVH GH UDSSHOHU OH SRL
FKUpWLHQV GDQV OD YLH SXEOLTXH GH FH sSD\V 'RXJODV .HQQHG\ DYDLW SUHVVHQW
SDUWL j OD GpFRXYHUWH GHV (WDWV GX VXG GX SD\V FRQQXV VRXV OH QRP GH &HI
IHPPHY DQLPpV G XQH IRL LQpPEUDQODEOH 8Q DQFLHQ PDILHX[ GH MHXQHV URFNHUYV

VRQW TXHOTXHV XQV GHV SHUVRQQDJHY LQVROLWHY TX LO D UHQFRQWUpPY HW TXL FR
IDVFLOQDQWH TX LQTXLpWDQWH

(66(/ -RVHSK
/(6 0$,16 '8 0,5$&/( K

/ KLVWRLUH DXWKHQWLTXH GX 'RFWHXU .HUVWHQ KROODQGDLYV VSpFLDOLVp DYDQW C
YHQX GX 7LEHW ,0 GHYLQW OH PpGHFLQ GH +LPPOHU 8WLOLVDQW VRQ SRXYRLU PLUI
DLGD GH QRPEUHXVHYVY SHUVRQQHV GRQW OHV 7pPRLQV GH -pKRYDK GXUHPHQW UpSU
SDUWLH GX SHXSOH KROODQGDLYV

/( 028(/ *LOEHUW

',(8 '$16 /( 0e752 K
I(*(1'5(5
' &21)(66,21 ' 81 &$5',1$/ . K

$X OHQGHPDLQ GH O-pOHFWLRQ GH %HQRVW :9, XQ FDUGLQDO GH OD FXULH FRQWDFW
YLWH O-DXWHXU VH UHQG FRPSWH TXH OHV LQWHQWLRQV GH VRQ LQWHUORFXWHXU C
GLIJQLWDLUHY UHOLJLHX[ j OD UHWUDLWH

&H KDXW UHVSRQVDEOH SURFKH GH -HDQ 3DXO ,, V-LQWHUURJH VXU OH VHQV GH VR(
9DWLFDQ TX-LO D TXLWWp SRXU VH FRQVDFUHU DX[ HQIDQWYV GpODLVVpY GX 6XG (VW
FRQVLGPUDWLRQV KLVWRULTXHV

,0 UpYqOH O-HQMHX TXL VpSDUH GHX[ JUDQGHV WHQGDQFHV GH 0-eJOLVH O-XQH TXL
OD UHOgYH SRXU OH PRPHQW R+ O-DIIDLEOLVVHPHQW GH O-LQVWLWXWLRQ VHUD VL FU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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/(02121 -HDQ 3LHUUH

/(6 '(%876 '8 &+5,67,$1,60( K

/JHV GPEXWV GX FKULVWLDQLVPH 4XH VDYRQV QRXV GHV SUHPLQUHV FRPPXQDXWpV ¥
VH VRQW HOOHV RUJDQLVPHV " &HWWH H[SPULHQFH SHXW HOOH rWUH pFODLUDQWH SF
GPFRXYULU FH TXH IXUHQW OHV GpFHQQLHV TXL VXLYLUHQW OD PRUW GH -pVXV OH |
VXUJLVVHPHQW HQ *DOLOpH j -pUXVDOHP PDLV DXVVL | $QWLRFKH GH 6\ULH j &RULQV
i WUDYHUV OHXUV HVSPUDQFHV PDLV pJDOHPHQW j WUDYHUV OHXUV TXHVWLRQV FRF
FRQWHPSORQV O XWRSLH FRPPXQDXWDLUH TXL OHV DQLPH DQQRQFHU OD %RQQH 1R
PDQLIHVWH HQ PrPH WHPSV OD IUDWHUQLWpP FKUPWLHQQH HW O RXYHUWXUH j WRXV

/(12,5 JUpGpULF

62&5%$7( -(686 %28''+$ 752,6 0$,75(6 '( 9,( | K
02,1*7 -RVHSK

&52,5( 48$1" 0(0( | K
028(/ *HRUJHV

'(8 '$16 /( 0(752 | K

ORUVTXH TXH 'LHX DSSULW SDU VHV VHUYLFHV VSpFLDX[ HW PrPH WUQqV VSpFLDX[ WR
SRXU VH UHQGUH FRPSWH OXL PrPH GH OD VLWXDWLRQ

ODOJUp OD FRKXH LO DUULYD VXU OH TXDL VDQV HQFRPEUH ,0 IDXW GLUH TX LO Q p\
ODLVY LO pWDLW KRQQrwWH 1 DYDLW LO SDV GLW ORUVTXH MH UHYLHQGUDL FH VHUD
8Q OLYUH F HVW XQ SHX XQH SDUWLH GH SrFKH OD VXUSULVH SDUIRLVY HVW DX ERXYV

1,48(7 *LOEHUWH /RXLVH
0(0( /( &28&+$17 3(87 (75( %($8 | K

/H TXDWULgPH kJH GDQV WRXWH VD GLJQLWp HW VD JUDQGHXU PDLV DXVVL GDQV VRQ
FRPPHQW VRXIIUDQFH YLHLOOHVVH HW PRUW VH WUDQVIRUPHQW HQ MRLH SDU O DPR

5,&$5' ODWWKLHX

1 $57 '(/$ 0(',78$7,21 K

/D PP GLWDWLRQ HVW XQH WHFKQLTXH PLOOpQDLUH j SRUWpH GH WRXV TXL SHUPHW
VLIQLILH SDV VHXOHPHQW UplOpFKLU VH FRQFHQWUHU RX UpSpWHU XQ PDQWUD /H W
EpQpILTXHV VXU OD VDQWp GX FRUSV HW GH O HVSULW &HW RXYUDJH GLGDFWLTXH F
PHLOOHXUHYV WHFKQLTXHV GHV WUDGLWLRQV VSLULWXHOOHY GX PRQGH *UDFH j GH C
GHV H[HUFLFHV HW GHV YLVXDOLVDWLRQV TX LO SRXUUD UpDOLVHU Q LPSRUWH RX H

'3/$,'2<(5 3285 /( %21+(85 | K

1RXV DVSLURQV WRXV DX ERQKHXU PDLV FRPPHQW OH WURXYHU OH UHWHQLU HW Prk
HQWUH SHVVLPLVPH HW UDLOOHULH SDU OD SHQVpH RFFLGHQWDOH ODWWKLHX S5LFDU
DSDLVDQWH RSWLPLVWH HW DFFHVVLEOH j WRXV &HVVHU GH FKHUFKHU j WRXW SUL[
PDLV j QRXV UHJDUGHU XQ SHX PRLQV QRXV PrPH QRXV IDPLOLDULVHU DYHF XQH DSS
5LFKH GH VD GRXEOH FXOWXUH GH VRQ H[SpULHQFH GH PRLQH GH VD IUpTXHQWDWLF
DXVVL ELHQ TXH GH OD VRXIIUDQFH GHVY KRPPHVY O DPEDVVDGHXU OH SOXV SRSXODLL
UpIOH[LRQ SDVVLRQQDQWH VXU OH FKHPLQ GX ERQKHXU DXWKHQWLTXH HW OHV PR\HC(

5,1*/(7 *DEULHO

&(&, (67 721 &2536 -2851%/ ' 81 '(18(0(17 | K
6&+0," 9LQFHQW
0,&+(/ 6(59(7 '8 %8&+(5 $ /$ /,%(57( '( &216&,(1&(| K

(QFH H DQQLYHUVDLUH GH OD QDLVVDQFH GH -HDQ &DOYLQ HW GH OLFKHO 6HUYHW
9RLOj TX HQ FH ;9,H VLqQFOH R* O LQWROpPUDQFH GH O ,QTXLVLWLRQ GRPLQH O (XURSH

6(6%28( %HUQDUG

&52,5( K

%HUQDUG 6HVER*p MpVXLWH HW WKpRORJLHQ QRXV LQYLWH j DSSURIRQGLU QRWUH |
FUHGR ,0 V DGUHVVH WDQW DX[ FKUPWLHQV GpVLUHX[ GH PLHX[ FRPSUHQGUH OH PHV
&RPPH OH UpVXPH OD SDJH GH FRXYHUWXUH GH FH PDJQLILTXH RXYUDJH | O DXEH G:
VHV UplIpUHQFHV MXGpR FKUPWLHQQHVY XQ H[SRVp GH OD IRL FDWKROLTXH QH SHXW S
VDQV G DERUG HQ PHWWUH HQ H[DPHQ OHV SULQFLSDOHV DIILUPDWLRQV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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60('7 ODUF GH

(/12*( '8 %21 6(16 '$16 /$ 48(7( '8 6(16 | K

/H ERQ VHQV Q HVW LO SDV OD SUHPLgUH SRUWH YHUV OD VDJHVVH " (Q WRXW FDV H{
GUDPDWLTXH

LOV DYqUH XUJHQW GH UHYHQLU j GHVY SULQFLSHYVY VLPSOHV HW FODLUV SRXU VH UHS
SUPFRQOXHV

675,/ 5(9(5 6RILD

0,//( (7 81 %21+(85 0(',7$7,21 62(85 (00%$18(//( | K

$X PRPHQW G HQWUHU GDQV VD FHQWLQPH DQQpH V+XU (PPDQXHOOH D FRQILp j 6RILI
SORQJHQW DX F+XU G XQ FRPEDW VSLULWXHO &HOOH TXL j VL[ DQV YLW VRQ SqUH P
VRQW XQ PLHO DPHU LO IDXW VDYRLU OHV JREWHU PDLV VDQV V DUUrWHU j OD FF
(PPDQXHOOH pYRTXH OD UHODWLRQ DSDLVpH TX HOOH D QRXpH DYHF VD SURSUH PRU
WUQV VLPSOHVY HOOH SDUOH DLQVL GH FHWWH MRLH GX 5R\DXPH GRQW O DWWHQWH

9(51$17 -HDQ 3LHUUH
'/ 81,9(56 /(6 ',(8; /(6 +200(6 | K
-HDQ 3LHUUH 9HUQDQW UDFRQWH OHV P\WKHV GH OD *UqFH DQFLHQQH ,0 pYRTXH OH
QD FHVVp G HQWUHWHQLU DYHF OH GLYLQ 'H OD FDVWUDWLRQ G 2XUDQRV DX[ UXVH\
DYHQWXUHV G (XURSH DX GHVWLQ ERLWHX[ G 2HGLSH HW j OD FRXUVH DX[ *RUJRQHV
-HDQ 3LHUUH 9HUQDQW TXL D FRQVDFUp VD YLH j OD P\WWKRORJLH JUHFTXH QRXV SHI
FHWWH UHQFRQWUH HQWUH OH FRQWHXU HW OH VDYDQW TXH FH OLYUH GRLW VRQ RU

OLYUHU GLUHFWHPHQW GH ERXFKH j RUHLOOH XQ SHX GH FHW XQLYHUV JUHF DXTXHO
PRQGH G DXMRXUG KXL SOXV TXH MDPDLV QpFHVVDLUH

:$//(7 2GRQ
3(7,7 /(;,48( '(6 ,'((6 )$866(6 685 /(6 5(/,*,216 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



62&,2 3DJH "XUp

| 6RFLRORJLH 3ROLWLTXH ‘'URLW (F

%$9(5(= 1LFRODV

/$ )5$1&( 48, 720%( | K

1LFRODV %DYHUH] pWDEOLW OH FRQVWDW FOLQLTXH G XQ GpFODVVHPHQW (Q KLVWRI
GpPRQWH OHV FHUFOHYV YLFLHX[ GH O LQFDSDFLWp IUDQoDLVH (Q HVVD\LVWH LO FUF

EHDXFRXS
0(<(5 3KLOLSSH

'(02/,7,21 $9$17 75$9$8; K
2&.5(17 &KULVWLQH

'/ (8523( 5$&217(( $ 021 ),/6 | K

&KHU $OH[DQGUH M DL GpFLGp GH WH UDFRQWHU OD JUDQGH DYHQWXUH GX JpQLH H
KLVWRLUH HVW LQILQLPHQW SOXV DQFLHQQH TXH FHOOH GHV QDWLRQV TXL OD FRPSR
XQLTXH O HXUR DORUV VH QRPPDLW OH GHQLHU ,PDJLQH GH O (PSLUH URPDLQ j QR
VLOORQQDQW QRWUH FRQWLQHQW HW IRUJHDQW DX ILO GHV VLGFOHV O (XURSH G DX\
HXURSPHQQH MH YHX[ PRQWUHU TXH O (XURSH F HVW j OD IRLY QRV UDFLQHVY HW QR
SDUOHU KDXW GDQV OH VLqGFOH TXL FRPPHQFH & 2

6$866(= 7TKLHUU\

/( 67</( 5(,19(17( /$ 32/,7,48( | K

'DQV QRWUH VRFLpWp O LPDJH HQYDKLW QRV YLHV LQIOXHQFH QRV RSLQLRQV PRGL
OHXU DSSDUHQFH j WURXYHU OH ERQ PRW HW OH JHVWH TXL UHWLHQQHQW O DWWHQ
UHSUpVHQWDWLYH HOOH HVW FDWKRGLTXH ODLV OH SXEOLF FRPPHQFH j V LQWHUUR
VRQW HQFRUH j VH GHPDQGHU 2+ VRQW OHV FDPpUDV " $ FHWWH FRQWHVWDWLRQ |
HQWHQGHQW VH IRUJHU XQ VW\OH SRXU UpLQYHQWHU OD SROLWLTXH $ FRQWUDULR C
OD GXUpH /LEpUHU XQH pQHUJLH FRPPXQLFDWLYH SURSRVHU XQH RIIUH pYDOXHU OI
LQVFULUH VRQ DFWLRQ GDQV OD FRQVWDQFH QH SDV DEDQGRQQHU OD PDVWULVH GH
FROQWUDGLFWLRQV WHOV VRQW OHV PDVWUHV PRWYV GH OD FRPPXQLFDWLRQ SROLWL

=, (*/(5 -HDQ
'/ (03,5( '(/$ +217( | K

/H SURSRV GH -HDQ =LHJOHU HVW GH GpQRQFHU OD PLVH HQ FRXSH UpJOpH GHV SHXS
WUDQVFRQWLQHQWDOHY 'HX[ DUPHV O HQGHWWHPHQW HW OD IDLP

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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| 3ROLWLTXH

$1721,1, $QGUH

+2/' 836 $51$48(6 (7 75%+,6216 K

RLQV G XQ DQ DSUQV OD OXWWH IUDWULFLGH GX FRQJUQV GH 5HLPV OH SDUWL VRFLD
GLUHFWLRQ FRQWHVWpH HW EXQNHULVpH HW GpM] HQ FRXOLVVH OHV FRXWHDX[ T
X36 DUQDTXHV HW WUDKLVRQV $QWRQLQ $QGUp HW .DULP 5LVVRXOL QH WDLVHQW UL
3RXUTXRL OD ULYDOLWp HQWUH ODUWLQH $XEU\ HW 6pJROqQH 5R\DO HVW HOOH FRQG
‘6. HW SUpVHUYp OHV FKDQFHV GH VRQ FKDPSLRQ SRXU " 3RXUTXRL -XOLHQ 'UD\
FDPDUDGHV" 2+ V DUUrWH O DPELWLRQ GHV TXDGUDV GX 36 9LQFHQW 3HLOORQ 0DQX
IRXLOOpH OHV DXWHXUV UDFRQWHQW OD WUDJpGLH VRFLDOLVWH GH O LQWpULHXU
WrWH GX 36 HW TXL Q DXUDLW MDPDLV G€ VRUWLU GHV WLURLUV GH OD UXH GH 6ROIp

'$9(7 *HUDUG

81 35 6,'(17 1( '(95%,7 3%$6 ',5( &$ K
&H OLYUH HVW XQH DIIDLUH G eWDW

&LQT DQQpHV SDVVpHV j WUDTXHU OD YpULWp GHV IDLWV DX F£XU GX SRXYRLU VXSUr
9RLFL OH UpFLW G XQH HQTXrWH VDQV FRQFHVVLRQ G XQH FRQIURQWDWLRQ LQpGLW!]
+ROODQGH 8QH pWUDQJH UHODWLRQ pPDLOOpPH G DIJDFHPHQWV UpFLSURTXHV HW GH
- O DUULYpH GHV UpYpODWLRQV LQFUR\DEOHY GHV VHFUHWYV pYHQWpV GHV GpFODU
SRXVVp | VH OLYUHU j FH SRLQW /DQJXH GH ERLVY SURVFULWH FRQVHLOOHUV UHVWpV

*pUDUG 'DYHW HW )DEULFH /KRPPH VRQW JUDQGV UHSRUWHUY DX ORQGH
*(56&+(/ JUHGHULF

&$1$/ 6$5.2=x< K
1LFRODYV 6DUNR]J\ D W LO IDLW OLFHQFLHU 3DWULFN 3RLYUH G $UYRU " $ W LO LQVWDC
O HPEDXFKH GH 3DWULFN 6DEDWLHU VXU JUDQFH " &RPPHQW OH SUpVLGHQW D W LO

7pOpPYLVLRQV HW HQ LPSRVDQW OD QRPLQDWLRQ GH VRQ 3 '* HQ &RQVHLO GHV PLQLV
&RPPXQLTXDQW FRPSXOVLI OH FKHI GH O (WDW YLW VRQ PDQGDW FRPPH XQ IHXLOOH
,0 HQ D IDLW GHSXLV SOXV GH WUHQWH DQV OH VRFOH GH VD FDUULqUH SROLWLTXH

LQWpUHVVp DX SHWLW pFUDQ -DPDLV LO Q D VXVFLWp WDQW GH VRXS0oRQV /RJIJLTXHP
PDMHXUV GH VRQ TXLQTXHQQDW $PL GHV SDWURQV GHV JURXSHV SULYpV FRQFXUUHC
HVW SRXUWDQW VXVSHFWp GH PHQHU XQH SROLWLTXH DXGLRYLVXHOOH j OHXU SURIL!
8Q GLUHFWHXU GHV SURJUDPPHV DXVVL &DU 1LFRODV 6DUNR]\ UpYqOH FH OLYUH DX
VXU OHV pPLVVLRQV HW OHV KRPPHV TX LO YHXW YRLU j O DQWHQQH $X SRLQW TXH C
VDPHGL PDWLQ | O (O\WpH WUDQVIRUPp HQ EXUHDX GHV SOHXUV SRXU TXpPDQGHU X
JUDQORLVH /DERUGH .DUO =pUR ODLV LO\ HQ D XQ SRXU OHTXHO VH EDW YUDLPHQW
DXVVL DLPHUDLW DYRLU VRQ pPLVVLRQ VXU JUDQFH 7pOpYLVLRQV &DQDO 6DUNRI]\ X

2%$0$ %DUDN
"(/$ 5%&( (1 $0(5,48( K

/H PDUV %DUDFN 2EDPD SURQRQODLW j 3BKLODGHOSKLH XQ GLVFRXUV KLVWRULT
FRPPH O pJDO GH FHOXL GH ODUWLQ /XWKHU .LQJ OH FpOgEUH - DL IDLW XQ UrYH TF
XQH UpIOH[LRQ TXL GpSDVVH OHV VHXOHY SUREOpPDWLTXHY DPpULFDLQHYVY HW SHXW
VHV EDQOLHXHYV

52<$/ 6pJROQQH
0% 3/86 %(//( +,672,5( & (67 9286 | K

'"HV ULUHV HW GHVY ODUPHV $YHF KXPRXU HW pPRWLRQ 6pJROgQH 5R\DO GLW WRXW V
OH FRXUDJH HW OD IRUFH TX RQ OXL FRQQDvW HOOH HQ WLUH OHV OHoRQV SRXU FRC

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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| 3pGDJRJLH (QVHLJQHPHQW )RUPDW

$%%( 35(9267

0$121 /(6&%$87 K

/D EHOOH ODQRQ GRQW OH KpURV 'HV *ULHX[ HVW VL pSHUGXPHQW DPRXUHX[ Q-HVW
OHV EDVVHVVHV " 2X ELHQ OHXUV PpVDYHQWXUHV YRQW HOOHV HQ IDLUH XQH DPRXU|
/H OHFWHXU VH ODLVVH HPSRUWHU SDU FHWWH RHXYUH VXEWLOH TXL D VX PrOHU OD
GX GPEXW GX :9,,,H VLqQFOH 6\ UpYqOHQW DXVVL WRXWHV OHV DPELJXwWpV GX UpFLV
XQ FKDQW GH GHXLO XQH DXWRMXVWLILFDWLRQ RX XQH FpOpEUDWLRQ GH O-DPRXU "

$ /H WH[WH LQWpJUDO DQQRWp

$ 8Q TXHVWLRQQDLUH ELODQ GH SUHPLgqUH OHFWXUH

$ '"HV TXHVWLRQQDLUHY G-DQDO\VH GH O-RHXYUH

$ &LQT FRUSXV DFFRPSDJQpV GH TXHVWLRQV G-REVHUYDWLRQ

GH WUDYDX[ G-pFULWXUH HW GH OHFWXUHV G-LPDJHV

$ 8QH SUpVHQWDWLRQ GH O-DEEp 3UpYRVW HW GH VRQ pSRTXH

$ 8Q DSHU0OX GX JHQUH GH O-RHXYUH HW GH VD SODFH GDQV O-KLVWRLUH OLWWpUDLU

$/'$1< .LP
.(55< (7 0(*$1( /(6 0$1*( )25C76 | K
6pULH .HUUL HW 0pJDQH .HUUL HVW FRQYDLQFX TXH VRQ SqUH HW VD PqUH QH VRQW
FODQGHVWLQHPHQW DYHF VRQ DPLH OpJDQH SRXU $PDJRQLD OD SODQgWH R+ VHV SDI
OHV 0DQJH )RUrwvV 'DQV OHXU VLOODJH GHV SHWLWYV KXPDQRWGHYVY SRLOXV OHV 0DU

GH OD VpULH .HUUL OpJDQH TXL SUpVHQWH OD WpQDFLWp GH FHV GHX[ DGROHVFHQW
GH FUPpDWXUHY LPSUHVVLRQQDQWHYV
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/ pPWp HVW HQILQ UHYHQX DX UR\DXPH G $UHQGHOOH (OVD $QQD HW OHXU DPL 20DI
PRQWDJQH & HVW DORUV TX LOV GpFRXYUHQW XQ SHWLW UHQQH WRPEp GDQV OH UD

$1'5(%$ -HDQ % DSWLVWH
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3UL[ GX 3UHPLHU 5RPDQ

3UL[ HQYR\p SDU OD SRVWH

3UL[ GX SUHPLHU URPDQ GH OD IRUrW GHV OLYUHYV
6pOHFWLRQ © 7TDOHQWYV &XOWXUD 2

9DOOpPH GH O $VVH 3URYHQFH eWp ,O YLW GDQV XQH VWDWLRQ VHUYLFH DYHF V¢
SOXV j O pFROH ,0 HVW GLIIpUHQW

8Q MRXU LO GpFLGH GH SDUWLU 3RXU DOOHU j OD JXHUUH HW SURXYHU TX LO HVW X
VpYLW 6HXOV VH GpSORLHQW OH VLOHQFH HW OHV RGHXUV GX PDTXLV (W XQH ILOOH
LPSRVVLEOH GHYLHQW YUDL ,0 OXL REpLW FRPPH RQ VH MHWWH GX KDXW G XQH IDOI

0D UHLQH HVW XQH RGH j OD OLEHUWp j O LPDJLQDLUH j OD GLIIpUHQFH -HDQ %DSW
HQ SDUIDLWH

KDUPRQLH DYHF XQ PRQGH Re OHV YDOHXUV VRQW LQYHUVpPHV HW VLJQH XQ FRQWH L
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+XLW FRQWHYV H[WUDLWV GX UHFXHLO /HV OLOOHV HW 8QH QXLWV SRXU UHQRXHU DYH
TXDUDQWH YROHXUV 6LQGEDG OH PDULQ HW GpFRXYULU DXVVL G DXWUHV FRQWHYV R
ODQJXH ULFKH HQ UpVRQDQFH DYHF OD FXOWXUH RULHQWDOH 7UDYDLO VXU OD VWU)>
VXU FHWWH FROOHFWLRQ HW DFFpGHU j GHV UHVVRXUFHV SpGDJRJLTXHV pFRXWHU G
4XH G KLVWRLUHV
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- WURS PDUW\ULVHU -DFTXLQRW VD IHPPH VH UHWURXYH YLFWLPH G XQH PpFKDQWH |
SqUH WDQGLV TXH OH EDWHOHXU WURXYH VRQ ERQKHXU j GLYHUWLU VHV VHPEODEO}
TXRWLGLHQQH DX OR\HQ CJH SOHLQV GH MRLH HW G pFODWY GH ULUH PHWWHQW HQ
UXVHV SRXU DUULYHU j OHXUV ILQV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$ %DIJGDG OH MHXQH HW LQWUpPSLGH 6LQGEDG GpFLGH GH GHYHQLU QpJRFLDQW HW G
VRQW SDV GH WRXW UHSRV 'X JROIH SHUVLTXH DX[ ,QGHV LO GpFRXYUH GHV vOHV G

JLJIDQWHVTXHV DIIURQWH WHPSrWHV HW QDXIUDJHY DYDQW GH FRPEDWWUH GH UHGR
VWUDWDJqPHV LQJpQLHX[ O KDELOH 6LQGEDG SDUYLHQGUD W LO j UHQWUHU FKH] OX|

IDEXOHX[ YR\DJH /| pGLWLRQ RIIUH GHVY UHSqQUHV KLVWRULTXHV SRXU FRPSUHQGUH O

WUDYDLOOHU VXU OD VWUXFWXUH QDUUDWLYH GX FRQWH HW j pWXGLHU O pFULWXUH
$QRQ\PHYV

/$ )$5&( '8 0$,75( 3$7+(/,1 | K
$128,/+ -HDQ

$17,%21( K

9RLOj &HV SHUVRQQDJHV YRQW YRXV MRXHU O KLVWRLUH G $QWLJRQH $QWLJIRQH F
UHJDUGH GURLW GHYDQW HOOH (OOH SHQVH (OOH SHQVH TX HOOH YD rWUH $QWLJRC
QRLUDXGH HW UHQIHUPpH TXH SHUVRQQH QH SUHQDLW DX VpULHX[ GDQV OD IDPLOOH
RQFOH TXL HVW OH URL (OOH SHQVH TX HOOH YD PRXULU TX HOOH HVW MHXQH HW T
V DSSHOOH $QWLJRQH HW LO YD IDOORLU TX HOOH MRXH VRQ U{OH MXVTX DX ERXW
YHUWLIJLQHXVH GH VD VRHXU ,VPqQH TXL EDYDUGH HW ULW DYHF XQ MHXQH KRPPH C
TXL Q DYRQV SDV j PRXULU FH VRLU

/H MHXQH KRPPH DYHF TXL SDUOH OD EORQGH OD EHOOH O KHXUHXVH ,VPgQH F HVW
YHUV ,VPqQQH VRQ JR€W GH OD GDQVH HW GHV MHX[ VRQ JRE€EW GX ERQKHXU HW GH O
TX $QWLIJRQH HW SXLV XQ VRLU XQ VRLU GH EDO R« LO Q DYDLW GDQVp TX DYHF ,VP¢
LO D pWp WURXYHU $QWLJRQH TXL UrYDLW GDQV XQ FRLQ FRPPH HQ FH PRPHQW VHV
3HUVRQQH Q D MDPDLV FRPSULV SRXUTXRL $QWLJRQH D OHYp VDQV pWRQQHPHQW VH
WULVWH /| RUFKHVWUH DWWDTXDLW XQH QRXYHOOH GDQVH ,VPgQH ULDLW DX[ pFOD
rwWUH OH PDUL G $QWLJRQH ,0 QH VDYDLW SDV TX LO QH GHYDLW MDPDLV H[LVWHU Gt
VHXOHPHQW OH GURLW GH PRXULU

&HW KRPPH UREXVWH DX[ FKHYHX[ EODQFV TXL PpGLWH Oj SUqV GH VRQ SDJH F HV\
GLIILFLOH GH FRQGXLUH OHVY KRPPHV $YDQW GX WHPSV G °GLSH TXDQG LO Q pwDLW
EHOOHYV UHOLXUHV OHV ORQJXHV IOKQHULHV FKH] OHV SHWLWYV DQWLTXDLUHYV GH 7K
D UHWURXVVp VHV PDQFKHVY HW LO D SULV OHXU SODFH

4XHOTXHIRLY OH VRLU LO HVW IDWLJXp HW LO VH GHPDQGH V LO Q HVW SDV YDLQ G
ODLVVHU j G DXWUHV SOXV IUXVWHYV (W SXLV DX PDWLQ GHV SUREOQPHV SUpFLV V
RXYULHU DX VHXLO GH VD MRXUQpH

/D YLHLOOH GDPH TXL WULFRWH j F{Wp GH OD QRXUULFH TXL D pOHYp OHV GHX[ SHWL
WUDJpGLH MXVTX j FH TXH VRQ WRXU YLHQQH GH VH OHYHU HW GH PRXULU (OOH HVW
6HXO DYHF VRQ SHWLW SDJH TXL HVW WURS SHWLW HW TXL QH SHXW ULHQ QRQ SOXV
/( 92<$*(85 6316 %$*$*(6 /( %S/ '(6 9$/(856 | K
3URPHQp GH IDPLOOH HQ IDPLOOH j OD VXLWH G XQH DPQpVLH SURYRTXpH SDU OD JUL
SHQVLRQ UHWURXYH SDU pWDSHV GL[ KXLW DQV SOXV WDUG FKH] OHV 5HQDXG GHV P
V DFFXPXOHQW MXVTX j OD GpFRXYHUWH XOWLPH SOXV OH GLYRUFH V DFFXVH HQWU'L
VDQV GHWWHV YLV j YLV GH 3LUDQGHOOR HW GH *LUDXGRX[ -HDQ $QRXLOK FRPSRVH
VRFLpWp ERXUJHRLVH GH OD QRVWDOJLH GH OD SXUHWp HW GH O HQIDQFH WKqgPHYV
GDQV VD FDUULgqQUH XQH GDWH FDSLWDOH
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8QH DXWUH LGpH GHVY FODVVLTXHV

8QH DQWKRORJLH VXU OHV REMHWYV PDXGLWY GDQV OHV QRXYHOOHV IDQWDVWLTXHV

/D ODLQ GH *X\ GH obDXSDVVDQW /D 7UHVVH QRLUH G (UFNPDQQ HW &KDWULDQ /H 3LH
$00DQ 3RH ODLV SRXUTXRL GLDEOH FHV REMHWY VRQW LOV DQLPpV GH SRXYRLUV pW
SULV SRXU XQ IRX "

(QMHX[ SpPGDJRJILTXHV
/D GPFRXYHUWH GX JHQUH IDQWDVWLTXH
/| pWXGH GH OD QDUUDWLRQ GDQV OD QRXYHOOH
/ DQDO\WH GHV FDUDFWpPULVWLTXHV GX UpFLW FRXUW

7KgPH GX SURJUDPPH HQ OLHQ DYHF OH WLWUH H 2 /D ILFWLRQ SRXU LQWHUURJHU
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'HYDQW OD PDLVRQ GH OHXU PDVWUH GHX[ HVFODYHV VH ODPHQWHQW FRPPHQW FH
EHDX SDUOHXU TXL QH VRQJH TX j OH PDQLSXOHU /HV &DYDOLHUV " &KDPEDUGHPHQ\
SODFH j O $VVHPEOpPH HW IRQW YRWHU GH QRXYHOOHYV ORLV TXL PDOPqQHQW O RUGU|

FRPLTXH HW OD IpFRQGLWpPp G LQYHQWLRQ TXL OH FDUDFWpULVHQW $ULVWRSKDQH pS
GRQQH DX OHFWHXU GH QRWUH WHPSV XQH LPDJH YLYDQWH HW FRFDVVH GH OD VRFL|

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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,O0 Q \DYDLW j FH MRXU TXH GHX[ WUDGXFWLRQV GLVSRQLEOHV GH OD OpWDSK\VLTXH

,O HVW pYLGHQW TXH GHSXLV VD SDUXWLRQ EHDXFRXS GH WUDYDX[ HQ FRGLFROR
FRQQDLVVDQFH GX WH[WH HW QRWUH FRPSUpKHQVLRQ GH VRQ FRQWHQX /D VHFRQGH
SOXVLHXUV IRLV UppGLWpH HQ SDUWLFXOLHU HQ /H WUDGXFWHXU GpFODUH OXL |
V DVWUHLQGUH j XQH H[DFWLWXGH OLWWpUDOH
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8QLTXH pOgYH G XQ OXJXEUH FROOQJH DX VRPPHW G XQH IRUWHUHVVH G6pEDVWLHQ %
VHXO 8QH FHUWDLQH &DPLOOH OXL UpYqOH O H[LVWHQFH G XQ GRUWRLU R* VXUYLYH

,OV FKDUJHQW 6pEDVWLHQ G XQH PLVVLRQ SpULOOHXVH VDXYHU GHV JULIIHV GX W
FROOQJH
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1RXV YLYLRQV j 3DULV GDQV XQ WURLYV SLgFHV WRXW PRFKH TXDQG XQH OHWWUH P\V
ODPDQ YHQDLW G KpULWHU G XQ FRXVLQ DXVWUDOLHQ LQFRQQX OD IRUWXQH HW XQH
IRUrW OHV SHLQWUHV OHV QRXYHDX[ DPLV j QRXV OD EHOOH YLH ODLV KDVDUG RX |

GHX[ DXWUHVY HQIDQWYV YLHQQHQW GH YLYUH OD PrPH DYHQWXUH 8Q SDUHQW pORLJQ
DXWUHYV ,O\V D GH TXRL IRUPHU XQ FOXE (W PHQHU O HQTXrWH ' DXWDQW TX LO VH

OD IRUHW «
$XWHXUV 'LYHUV
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3($8 "( &+$*5,1 K

)LQ RFWREUH 5DSKDsO GH 9DOHQWLQ D SHUGX DX MHX VRQ GHUQLHU QDSROpPRQ

SURPHQDGH PpODQFROLTXH j WUDYHUV OHV UXHV GH 3DULV OH FRQGXLW MXVTX j O p!
FHQVp UpDOLVHU WRXV OHV GpVLUV GH VRQ SRVVHVVHXU /H KpURV GplLH O DGDJH ¢
GLDEROLTXH TXL OH FRQGXLUD LQH[RUDEOHPHQW j OD PRUW

%$8'(/$,5( &KDUOHYV
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$YHF /HV )OHXUV GX 0DO %DXGHODLUH QRXV LQYLWH j HQWUHU GDQV XQ XQLYHUV SF
RX QRXV KDQWH 2Q \ UHQFRQWUH GHV SHUVRQQDJHV IDVFLQDQWY HW LQTXLpWDQWV
WDQW{W WUqV KDXW HW WDQW{W WUqV EDV RQ \ SDVVH SDU WRXWHV OHV pPRWLR
MRLH HW OD GpSUHVVLRQ PpODQFROLTXH O H[DOWDWLRQ GH O ,GpDO HW O DFFDEOH
XQH H[SpULHQFH LQWpULHXUH XQ GUDPH HQ FLQT DFWHV TXL FRPPHQFH SDU XQH QD

EHDXWp OH OHFWHXU GHYLHQW VSHFWDWHXU SDVVLRQQpP G XQH VFqQH LQWpULHXUH
Q DXUD pWp DXVVL GUDPDWLTXH«
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8QH DYHQWXUH PHUYHLOOHXVH XQ SD\V IppULTXH HW GHV KpURV LQRXEOLDEOHYV 8
HQ 8Q ILOP PpPRUDEOH GH 9LFWRU )OHPLQJ HQ DYHF -XG\ *DUODQG 7LWUH UF

F\FOH HQ FODVVH GH &0 &0 HW H
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8Q PDJQLILTXH FRQWH UHYLVLWp SDU &OpPHQWLQH %HDXYDLV TXL SUHQG GHV DOOX
VSOHQGLGHV LOOXVWUDWLRQV G $QWRLQH 'pSUH] Q \ VRQW SDV SRXU ULHQ

$PHOLQH YLW FKH] VRQ JUDQG SqUH TXL OXL UDFRQWH
VRXYHQW OD PrPH OpJHQGH XQH KLVWRLUH GH UDW HW GH
IOEWH - VD PRUW OD SHWLWH ILOOH GRLW VH UHQWUH GDQV XQ
YLOODJH LQFRQQX SRXU \ UHMRLQGUH VD QRXYHOOH IDPLOOH
DGRSWLYH 6XU OH FKHPLQ HOOH FURLVH WURLV GU{OHV GH
JDPLQV DX[ QRPV EL]DUUHV HW DX[ SLHGV WUHPSpV

(WLO Q\D SDV TXH OHV HQIDQWV TXL VRLHQW EL]DUUHYV

GDQV OH YLOODJH U{GHQW GHV GL]DLQHV GH FKDWV HW LO HVW
LQWHUGLW GH VLIIOHU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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/H &KDKED " 8Q ELGRQYLOOH DX ERUG GX 5K{QH SUqV GH /\RQ LO Q \ D SDV VL ORQJV
LPPLJUDQWY TXL RQW IXL OD PLVqUH DOJpULHQQH ,FL FRPPH DLOOHXUV OHV pFODW)
ODYHQW j O HDX GX SXLWV HW IRQW OHXUV GHYRLUV j PrPH OD WHUUH O0DLV FKDTXH
DXWUHYV /j GHUULqUH OHV PRWV LQVFULWY VXU OH FDKLHU G pFULWXUH GH QRXYH

G HVSRLUV j GpFRXYULU 3UHPLHU URPDQ G $]RX] %HJDJ /H *RQH GX &KDKED D FRQQX
&KULVWRSKH 5XJJLD HQ

% (*8,1 $QQHWWH
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J)DXW LO YHQGUH VRQ kPH DX GLDEOH SRXU REWHQLU XQ SHX GH ELHQ rWUH PDWpULH
OHV WKgqPHV GH )DXVW WUDLWpPV VXU OH PRGH FRPLTXH &HWWH IRLVY 6DWDQ ODLVVH
FKDW SRXU VHV SUpSDUDWLRQV /H VLIQDWDLUH GX SDFWH HVW XQ PDVvWUH PDWRX G
UHSXH HW VDQV HIIRUWYV OLURLU MRXLW GH VD QRXYHOOH VLWXDWLRQ PDLV OH PRP
UHVVHPEOH SOXV j 6FDSLQ TX DX 'RFWHXU )DXVW & HVW XQ KDELOH IRXUEH TXL V DI
VHVY HQQHPLY 4XHOOH UXVH YD W LO GpSOR\HU SRXU VH VRUWLU GX PDXYDLV SDV R-
VSHFWDWHXU HQ KDOHLQH

%(51%$5' 1IDWKDOLH
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-RQDV YLHQW G DYRLU DQV FH TXL VLJQLILH TX LO Q D SOXV TXH GHX[ PRLV j WHQL
TXDWUH FHQW TXDUDQWH KHXUHV ' LFL Oj VXUWRXW QH SDV FUDTXHU &RQWLQXHU
REpLVVDQW SURGXFWLI HW GLVFLSOLQp (Q XQ PRW OHXU IDLUH FURLUH TX LOV VRQ
HQ DUULYDQW GDQV FH OLHX GH PDOKHXU VL[ DQQpHV SOXV W{W $ WUDYHUV FH GHYV
RQW H[LVWp DX 4XpEHF MXVTXH GDQV OHV DQQpHV HW TXL RQW DFFXHLOOL GHV

(QWUH URPDQ KLVWRULTXH HW WKULOOHU O DXWHXU QRXV HQWUDVQH GDQV XQH FRX
O KRPPH TXL QH SRVVQGH TXH GHX[ LVVXHV OD OLEHUWpP RX OD PRUW

6(37 -2856 3285 6859,95( K

1LWD MHXQH $PpULQGLHQQH HVW HQOHYpH OH MRXU GH VHV WUHL]H DQV (QIHUPpH
VRQ NLGQDSSHXU &RPPHQW VXUYLYUH GDQV OD QHLJH DYHF WURLYV DOOXPHWWHV HV
UHERXUV HVW ODQFp

%(57,1 5SRVHOLQH
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(QILQ OHV YDFDQFHV -XVWLQ YD SDVVHU GHX[ PRLV VRXV OD WHQWH DYHF VRQ FRX\
TXL YLHQW G DUULYHU HVW VL MROLH ODLV XQ MRXU OHV GHX[ JDUORQV GpFRXYUH
ERXTXHWLQV 8Q KRPPH HVW Oj XQ IXVLO j OD PDLQ«

%21'28; $QQH /DXUH
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,O IDXW WRXMRXUV DYRLU FRQILDQFH HW VXLYUH VD URXWH FRPPH OH IRQW OHV WVL
SULV GDQV OHV WXPXOWHYV GX &DXFDVH /RUVTXH OHV GRXDQLHUV WURXYHQW %ODLVI
IlUDQoDLVH LO HVW VHXO ,0 D YpFX OHV GRX]H SUHPLqUHV DQQpHV GH VD YLH GDQV
VD PqgUH O D FRQILp EpEp j *ORULD %RKqPH *ORULD D WRXMRXUV SURPLVY DX JDUORQ
GHV MRXUV SOXV KHXUHX[ TXH FHX[ TX LOV YLYHQW Oj WRXV OHV GHX[ DYHF OHXU E
PLVqQUH - FHWWH pSRTXH LO SDUOH UXVVH HW OHV JHQVY O DSSHOOHQW .RXPDwO 3R
XQH IHPPH DX FRHXU JUDQG FRPPH XQ ODF FDSDEOH G HQFKDQWHU OD YLH SRXU TX
G pSUHXYHV OH JDUORQ VH UHWURXYH VHXO j OD IURQWLqUH VD GRXOHXU HVW LQGL

%25'$*( 3LHUUH
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/HV DYDQFpHY GH OD VFLHQFH IDVFLQHQW DXWDQW TX HOOHV LQTXLqQWHQW 3LHUUH %
O KRPPH SRXUUD DOOHU DX QRP GX SURJUQV

$ERUGDQW FHWWH WKpPDWLTXH OHV FLQT QRXYHOOHV GH FH UHFXHLO IRQW PRXFKH
FKDVVH j O KRPPH JUDQGHXU QDWXUH %LHQYHQXH GDQV OHV QRXYHOOHV YLHV Gt

%277(52 3LHUUH
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/D YLH GH &DPLOOH DGROHVFHQWH VXUGRXpH EDVFXOH TXDQG HOOH SpQgWUH DFFL
GHVY FUpDWXUHV OHV 7V:-OLFKHV OD UHFRQQDLVVHQW VRXV OH QRP G:-(ZLODQ HW WH
GRQ SURGLJLHX[ OH 'HVVLQ TXL SHXW V:-DYpUHU XQH DUPH IDWDOH GDQV OD OXWWH
OH PDVWUH G:-DUPHV GH O-HPSHUHXU HW XQ YLHLO pUXGLW &DPLOOH DSSUHQG j PDv\

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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'"HERXW GHUULqUH OD JULOOH GH O pFROH $JDWKH UHJDUGH VRQ IUgqUH -XOHV QH GL
YRLWXUH GH OHXU SqUH FHW pWp -XOHV QH SDUOH SUHVTXH SOXV HW FRXUW GH PRL
UHQGUD j -XOHV VD MRLH GH YLYUH " 2Q FRXUW " -H PH VXLV DJHQRXLOOpH HW O DL
"DFFRUG -XORW RQ FRXUW 7 HV SUrw "

%277(= %HDWULFH
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(K ELHQ eULV j TXRL SHQVHV WX " GHPDQGD =HXV TXL DYDLW WRXW GH PrPH XQ RHLC(
TX HOOH QRXV SUpSDUH XQ PDXYDLV FRXS ILW UHPDUTXHU +HUPqV &H Q HVW SDV SF
WRUW 3RXU XQ PDXYDLV FRXS FH VHUD XQ FKHI G RHXYUH GH PDXYDLV FRXS OD SR
7URLH 5LHQ TXH oD

%5%$'%85< 5D\
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GHJUpV )DKUHQKHLW UHSUpVHQWHQW OD WHPSpUDWXUH j ODTXHOOH XQ OLYUH V H
GH TXHVWLRQQHPHQW HW GH UplOH[LRQ HVW FRQVLGpUpH FRPPH XQ DFWH DQWLVRFI
GRQW OD GpWHQWLRQ HVW LOWHUGLWH SRXU OH ELHQ FROOHFWLI ORQWDJ OH SRPSL
SDV OD OLWWpUDWXUH HW O LPDJLQDLUH DX SURILW G XQ ERQKHXU LPPpGLDWHPHQW
LPSLWR\DEOHPHQW SRXUVXLYL SDU XQH VRFLpWp TXL GpVDYRXH VRQ SDVVp

%5,628 3(//(1 (YHO\QH
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'RVVLHU SpGDJRJLTXH GH *DsOOH %URGKDJ /RUVTX LO DUULYH j $WKgQHV SRXU rWUH
OHV SLqJHV GH OpGpH OD QRXYHOOH pSRXVH GX URL TXL OH YRLW FRPPH XQH PHQDF
G HPSRLVRQQHPHQW HW GHYHQX SULQFH G $WKgQHV SDUW DIIURQWHU OH OLQRWDX
OXL OLYUH SOXVLHXUV GH VHV MHXQHVY JHQV SRXU OHV GRQQHU HQ SKkWXUH DX OLQR\
O DLGH LOQDWWHQGXH G $ULDQH OD ILOOH GH OLQRV  *URXSHPHQWY GH WH[WHV  *|

%5812 *
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2Q FURLVH VRXYHQW SODFDUGpPV DX[ PXUV GH OD YLOOH FHV pPRXYDQWY SHWLWV D
YRXGUDLHQW OH UHWURXYHU 2Q DLPHUDLW SDUIRLY VDYRLU O KLVWRLUH TXL VH FDF

FKLHQ TXL DLPH EHDXFRXS OHV FDUHVVHV " &H FKDW DX SRLO WRXIIX V HVW LO SHUG
QRXV UDFRQWHU«

%58<(5( ODUJRW
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0DQGULQ *HQWLOKRPPH FRQWUHEDQGLHU $X ;9,,,H VLqQFOH /RXLV ODQGULQ IXW OH F
6DYRLH (Q FLQT FDPSDJQHV IRXGUR\DQWHY LO SDUFRXUXW XQ LPPHQVH WHUULWRLL
YJHUPH JpQpUDOH IRU0ODQW VHV HPSOR\pV j DFKHWHU VRXV OD PHQDFH GHV DUPHV \
SURYRTXD O DGPLUDWLRQ GH SOXVLHXUV SHUVRQQDOLWpY GRQW 9ROWDLUH

%8,66(7 '"RPLQLTXH

/(6 75$9%$8; ' +(5&8/( | K
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©,0 pWDLW XQH IRLV XQ P\VWpULHX[ FKKWHDX Re TXHOTXHV pOXV SRXYDLHQW YRLU S

&HV PRWYV PDJLTXHV RQW EHUFp OH OR\HQ CJH DYDQW GH SDUYHQLU MXVTX j QRXV O0lI
P\WVWpULHXVH FRXSH IDLVDQW GH FH MHXQH JDUORQ VLPSOH XQ GHV FpOqEUHV FKHYI

'DQV VD TXrWH GX *UDDO 3HUFHYDO GHYLHQW O XQ GHV SOXV FpPOqEUHV FKHYDOLHU\
©,0 pWDLW XQH IRLV XQ URL QRPPp $UWKXU HW XQ FKkWHDX DEULWDQW OH *UDDO 2
HQFRUH XQH DWWHQWLRQ IDVFLQpH ODLV LOV RQW G DERUG JXLGp 3HUFHYDO OH Kp!
MHXQH KRPPH VLPSOH G HVSULW LO LIJQRUH WRXW GHV TXDOLWpV GH OD FKHYDOHUL
LPSRVVLEOH UHWURXYHU OD P\WWpULHXVH FRXSH
'DQLgOH 5pJQLHU %RKOHU

&$086 $OEHUW

/1$ 3(67(

I (75%$1*(5

N

A

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

&$55(5( $ULDQH
/$ *(1(6( (7 $875(6 5(&,76 '( /$ &5($7,21 K

/H FRUSXV SULQFLSDO

,0 SHUPHW GH FRQIURQWHU OH WH[WH IRQGDWHXU GH /D *HQqVH HW OH UpFLW TX:-LO
G:-DXWUHV UpFLWV P\WKRORJLTXHV G-RULJLQHV YDULpHV VXPpULHQQH FKLQRLVH L

/H GRVVLHU SpGDJRJLTXH

$YHF WRXWHV OHV UHVVRXUFHV XWLOHV DX FROOpPJLHQ SRXU pWXGLHU OHV WH[WHV ¢
$ GHV QRWHV TXL pFODLUHQW OD OHFWXUH

$ GHV UHSqQUHV VXU OH FRQWH[WH HW OH JHQUH GX UpFLW GH FUpPpDWLRQ

$t GHV TXHVWLRQQDLUHV DYHF OD GpILQLWLRQ GHV QRWLRQV HQ MHX

/$ *(1(6( (7 $875(6 5(&,76 '( /$ &5($7,21 | K

(Q OLHQ DYHF OH QRXYHDX SURJUDPPH GH IUDQoDLY HQ H OH WH[WH GH /D *HQqVH
JURXSHPHQW WKpPDWLTXH © &pOpEUHU OH PRQGH 2

/H FRUSXV SULQFLSDO
,0 SHUPHW GH FRQIURQWHU OH WH[WH IRQGDWHXU GH /D *HQqVH HW OH UpFLW TX-LO
G-DXWUHV UpFLWV P\WKRORJLTXHV G-RULJLQHV YDULpHV VXPpULHQQH FKLQRLVH L

/H GRVVLHU SpGDJRJLTXH

$YHF WRXWHY OHV UHVVRXUFHV XWLOHV DX FROOpPJLHQ SRXU pWXGLHU OHV WH[WHV ¢
$t GHV QRWHV TXL pFODLUHQW OD OHFWXUH

$t GHV UHSqQUHV VXU OH FRQWH[WH HW OH JHQUH GX UpFLW GH FUpDWLRQ

$ GHV TXHVWLRQQDLUHV DYHF OD GpILQLWLRQ GHV QRWLRQV HQ MHX

8Q JURXSHPHQW WKpPDWLTXH © &pOpEUHU OH PRQGH 2

(Q FRPSOpPHQW GX FRUSXV SULQFLSDO

$ XQH DQWKRORJLH TXL UpXQLW GHV SRqPHV GH O-$QWLTXLWp j QRV MRXUV FpOpEUI
$t GHV GRFXPHQWV LFRQRJUDSKLTXHV HW GHV DFWLYLWpV HQ +LVWRLUH GHV DUWYV

3RXU O-HQVHLJQDQW
6XU ZZZ RHXYUHV HW WKHPHV FRP HQ DFFqV JUDWXLW UpVHUYp XQ JXLGH SpGDJRJL’

&$552// /[HZLV
$/,&( $8; 3$<6 '(6 0(59(,//(6 K

'(/ $875( &27( '8 0,52,5 K

'DQV OD PDLVRQ GX OLURLU WRXW HVW LQYHUVp $OLFH IDVFLQpH V HPSUHVVH GH S
OHV IOHXUV SDUOHQW R+ XQ RHXI pUXGLW PDUFKH VXU XQ PXU HW Re DX[ F{WpV GH
SDUWLH G pFKHFV JUDQGHXU QDWXUH

&$66%$%2,6 -DFTXHV

-($11( K
3HUVRQQDJH HPEOpPDWLTXH GH O KLVWRLUH GH JUDQFH -HDQQH G $UF pWDLW DYDQ
HQWUH HwW HW YD ERXOHYHUVHU OH UR\DXPH GH J)UDQFH (Q GHX[ DQV -HDQQl

G XQ SHXSOH WRXW HQWLHU &RPPHQW " -DFTXHV &DVVDERLV IDLW SDUOHU VD IRL LQ
XQH pSRTXH Re OHV IHPPHV Q DYDLHQW SDV YRL[ DX FKDSLWUH VRQ JpQLH GH FKHI G
rWUH G H[FHSWLRQ WUDYHUVDQW FKDTXH LQVWDQW DYHF WRXWH VRQ pQHUJLH HW V

(323(( '( *,/*$0(6+ | K

+HUPDQ D DQV TXDQG LO HVW HQOHYp SDU OHV $SDFKHV ' DERUG WUDLWp HQ HVFO
QRXYHDX[ IUGQUHV 'DQV O LPPHQVLWp GHV SODLQHV GX 7H[DV WUQV YLWH LO GHYLH
VD WULEX

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

&(1'5$56 %ODLVH

/$ 3526( '8 75$166,%(5,(1 | K

/H © 3UHPLHU /LYUH VLPXOWDQp @ GRQW YRLFL OH IDF VLPLOp HVW O KLVWRLUH G X
FRXOHXUV GH O DUF HQ FLHO HQ SDUWDQFH SRXU OH PXOWLSOH YR\DJH GH VD PpPRI
SRXU VXLYUH VRQ GHYHQLU j WUDYHUV OHV WRXUPHQWY WHUUHVWUHY HW OHV LQWH
OHFWHXU - WRL © FH OLYUH TXL WLHQW j WRXW PRQ rWUH 2
/ \QWURGXFWLRQ GH OLULDP &HQGUDUV pYRTXH OD UpFHSWLRQ PRXYHPHQWpPH GH O R
YLVLRQ © VLPXOWDQpH @ GHY SDUROHV GH &HQGUDUYV GDQV OHXU SDUWLFXOLqUH W\S
RQ OLUD OD YHUVLRQ GH pJDOHPHQW UHSURGXLWH LFL TXL © GpGLpH DXJ |
HW DX[ YLEUDWLRQV GH OD YRL[ LQWpPULHXUH GX SRqWH/H © 3UHPLHU /LYUH VLPXOWE
i ERUG G XQ SRqPH LOOXPLQp SDU OHV VHSW FRXOHXUV GH O DUF HQ FLHO HQ SDUWI
PRQWH DYHF OXL GDQV VRQ WUDQVVLEpPULHQ SRXU VXLYUH VRQ GHYHQLU j WUDYHUV
DGUHVVH FHWWH LQYLWDWLRQ j FKDTXH OHFWHXU - WRL © FH OLYUH TXL WLHQW |
/ \QWURGXFWLRQ GH OLULDP &HQGUDUY pYRTXH OD UpFHSWLRQ PRXYHPHQWpPH GH O R
YLVLRQ © VLPXOWDQpH @ GHY SDUROHV GH &HQGUDUY GDQV OHXU SDUWLFXOLQUH W\S
RQ OLUD OD YHUVLRQ GH pJDOHPHQW UHSURGXLWH LFL TXL © GpGLpH DXJ |
HW DX[ YLEUDWLRQV GH OD YRL[ LQWpPULHXUH GX SRqWH/H © 3UHPLHU /LYUH VLPXOWE
i ERUG G XQ SRqPH LOOXPLQp SDU OHV VHSW FRXOHXUV GH O DUF HQ FLHO HQ SDUWI
PRQWH DYHF OXL GDQV VRQ WUDQVVLEpPULHQ SRXU VXLYUH VRQ GHYHQLU j WUDYHUV
DGUHVVH FHWWH LQYLWDWLRQ j FKDTXH OHFWHXU - WRL © FH OLYUH TXL WLHQW |
/ \QWURGXFWLRQ GH OLULDP &HQGUDUY pYRTXH OD UpFHSWLRQ PRXYHPHQWpPH GH O R
YLVLRQ © VLPXOWDQpH @ GHY SDUROHYV GH &HQGUDUY GDQV OHXU SDUWLFXOLqUH W\S
RQ OLUD OD YHUVLRQ GH pJDOHPHQW UHSURGXLWH LFL TXL © GpGLpH DXJ |
HW DX[ YLEUDWLRQV GH OD YRL[ LQWpPULHXUH GX SRqWH

&+$%$6 -HDQ )UDQFRLYV
75()/( ' 25 | K
/IHV pYpPQHPHQWY GRQW MH YHX[ YRXVY SDUOHU VH SURGXLVLUHQW HQ OLV RQW SF
XQLgPH DQQpH XQ RXYULHU QRLU GH GL[ VHSW DQV /HUR\ ORRU TXL WUDYDLOODLW
*ROGHQ &ORYHU FH TXL VLJQLILH 7UqlOH G RU 4XDQW j PRL 6HDQ 2'RQQHOO MH Q p

SUpMXJpV HW OHXUV IDPLOOHV GHX[ SHUVRQQHVY TXL QH GRLYHQW SDV VH UHQFRQW
GHYLHQQH SUHVTXH LQFUR\DEOH

&+$,1( 3LHUUH

10(02,5(6 ' 81 5$7 | K

8Q UpFLW RULJLQDO HW DFFHVVLEOH VXU OD *UDQGH *XHUUH 6L VHXOHPHQW )HUGLC
YLYUH VD YLH GH URQJHXU DX F{Wp GH 5DWLQH« ODLV TXDQG RQ QDVW GDQV O-DEUL ¢
PDOJUp OXL OH UDW )HUGLQDQG GHYLHQW YLWH OD PDVFRWWH GX VROGDW 9LFWRU -
TXRWLGLHQ GDQV OHV WUDQFKpHY HW OHV DVVDXWYV j 9HUGXQ

&+$77%$0 OD[LPH
$09%5( K
$PEUH &DOGHUR YLW GDQV XQ PRELO KRPH DX PLOLHX GHV ERLV 6D PqUH Q-HVW MDF
6RQ EHDX SqUH QH V-LQWpUHVVH TX-DX ERZOLQJ ODLY HOOH D OD OHFWXUH &KDTXH
QRXYHOOH YLH TXL OXL UHGRQQH GH O-HVSRLU

/IRUVTXH $PEUH FRPSUHQG TX-HOOH HVW OD VHXOH j V.-LQWpUHVVHU DX[ pWUDQJHV G
SLUH HQQHPL /-H[SOLFDWLRQ GH WRXV FHV P\VWgUHV VHUDLW HOOH IDQWDVWLTXH "

$0%5( K
&+27206.% :DQGD

1 $5%5( $ 92,/( K
&+5%$1%, 'ULVV

/$ &,9,/,6$7,21 0% 0(5( K

'"HX[ ILOY UDFRQWHQW DYHF WHQGUHVVH OD YLH GH OHXU PqUH GDQV OH ODURF GHV |
JDUORQV FHWWH IHPPH ILQLW SDU SUHQGUH VRQ GHVWLQ HQ PDLQ $YHF FH UpFLW H
IHPPHV ¢ 'HV TXHVWLRQQDLUHY SURJUHVVLIV GH FRPSUpKHQVLRQ HW G DQDO\VH GX
YRFDEXODLUH j SDUWLU GH FKDPSV OH[LFDX[ ¢ '"HV WUDYDX[ G pFULWXUH ¢ '"HV DFWLY
LPDJLQDLUH GH 'ULVV &KUDWEL ¢ /HV JUDQGY WKGPHV GH O +XYUH 8Q UpFLW G HQID
(QIDQFHV DIULFDLQHYV )JLIJXUHV GH PqUHV 5HFRPPDQGpP SRXU OD FODVVH GH (

&+5(7,(1 '( 752<(6
/$1&(/27 28 /( &+(9%$/,(5 '(/$ &+$55(77( | K

1DWKDQDsO HVW LO IRX RX D W LO UpHOOHPHQW YX &RSSHOLXV XWLOLVHU GHV \HX|
MHXQH IHPPH GX EDO Q HVW HOOH HQ UpDOLWpP TX XQH YXOJDLUH FDIHWLqQUH " / DJLW
SURSUH LGHQWLWp D W LO GLVSDUX " 'RXWH LOOXVLRQ IROLH " 7RXV IU{OHQW OHYV |

'<9%$,1 28 /( &+(9%/,(5 /,21 K

6HV SURXHVVHYVY SHUPHWWURQW HOOHV j <YDLQ DLGp GX OLRQ GH UHJDJQHU O DPRX

6DQV GRXWH OH SOXV PHUYHLOOHX[ URPDQ GH &KUpWLHQ GH 7UR\HV GDQV XQH DGD
$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKQTXH 6RQRUH GH &DODLYV (GLWwW




(16(,*1 3DJH ‘XUp

&/$9(/ )DELHQ
/(6 $9(1785(6 '8 &+(9%/,(5 6,/(1&( | K

'DQV OH UR\DXPH G $QJOHWHUUH VRXV OH UgqJQH G (YDQ XQH QRXYHOOH ORL LQWHU
PHW DX PRQGH XQH ILOOH OH FRXSOH GpFLGH DORUV GH O pOHYHU FRPPH XQ JDUORC
SRUWHU %LHQW{W OD MHXQH IHPPH PDQLH OHV DUPHV PLHX[ TXH TXLFRQTXH HW V L
FKHYDOLHU PHQDFH G rWUH UpYpOpH SDU FHX[ TXL MDORXVHQW VRQ DGUHVVH HW VD

$GDSWp G XQ URPDQ GX ;,,,H VLgQFOH /HV $YHQWXUHYV GX FKHYDOLHU 6LOHQFH FRQYR
O LQWUpPSLGLWpP VH GpFOLQHQW DX IpPLQLQ
3$1,48( '$16 /$ 0<72/2*,( / 2'<66(( "' +8*2 | K

+XJR IpUX GH P\WKRORJLH DQWL KpURV SDU H[FHOOHQFH DX VHLQ GH VD FODVVH GH
EDVFXOH GDQV OH SDVVp

/RUV G-XQH YLVLWH DX /RXYUH +XJR HVW SURMHWpP GDQV O-$QWLTXLWp ,0 GpFRXYUF

&/(0(17 &ODLUH
1,16 (7 /( 7(55,%/( 6(&5(7 | K
3DUWLH HQ /DSRQLH IXLU XQH YLH TX HOOH GpWHVWH $OLFH IDLW OD FRQQDLVVDQFFL
VRQ ILOV GLVSDUX GDQV XQ LQFHQGLH TXDQG LO DYDLW GHX[ DQV (OOH FKHUFKH j \

YLYHQW HQ DXWDUFLH REpLVVDQW j OHXUV SURSUHV ORLV HW OHXUV SURSUHV FRXW
GpEDUUDVVHU G HOOH«

&/(0(17 1DWKDOLH

/% 5(,1( '(6 &248,//$*(6 | K
&/(0(17 <YHV ODULH
/( 380% $8; <(8; ' (0(5$8'( | K

/D QXLW -XOLR HW 6DPXHO FDSWXUHQW OHV DQLPDX[ VDXYDJHV GH OD IRUrW FRORPE
DQDFRQGDY ,0V RQW GpMj XQH EHOOH FROOHFWLRQ TXDQG LOV GpFRXYUHQW XQ PLC
GPEXW GHV HQQXLV

&2%$7%$1/(0 3SDVFDO

/$ 5(9%1&+( '(6 &5%$&+(856 '( &5$3%$8'6 | K

0DsO HW VRQ SqUH V LQVWDOOHQW HQ %UHWDJQH 3RXU VH IDPLOLDULVHU DYHF OHV
PHW HQ WUDYHUV GH VD URXWH" 8QH KLVWRLUH SOHLQH GH IULVVRQV 8Q VDYDQW IR
POQRUPHV HW TXL VH PHWWHQW j FUDFKHU XQ DERPLQDEOH YHQLQ 6DXYH TXL SHXW
PDLVRQ HW TXL DWWDTXHQW 0DsO HW VRQ SqUH /HXU YLH PrPH HVW HQ GDQJHU 3RX
UpJDO

&28&7($8 -HDQ
/$ 0$&+,1( ,1)(51%/( | K

2EpLVVDQW j O-RUDFOH °GLSH UpVRXW O-pQLJPH GX 6SKLQ[ WXH VRQ SqUH HW pSRX\
HW XQ SDUULFLGH 4XDQG XQ EHUJHU GpYRLOH OD YpULWp OD PDFKLQH LQIHUQDOH C
6-LQVSLUDQW GX WKpkWUH GH 6RSKRFOH &RFWHDX UHGRQQH YLH DX[ JUDQGHV ILJIXU
YLUWXRVH 1RQ O-KRPPH Q-HVW SDV OLEUH ,0 QDVW DYHXJOH HW OHV GLHX[ UqJOHQ
&H JUDQG WH[WH GLW WRXW VXU O-KRPPH DYHF LQILQLPHQW G-KXPRXU HW GH SRpVLF

&2+(1 $OEHUW
(1,95( '( 0% 0(5¢( | K
3HX GH OLYUHV RQW FRQQX XQ VXFFqV DXVVL FRQVWDQW TXH /H OLYUH GH PD PqUH
OTXRWLGLHQQH2 HW VXEOLPH XQH PgqUH DXMRXUG KXL PRUWH TXL Q D YpFX TXH SR’
OHV ILOV &KDFXQ GH QRXV \ UHFRQQDvWUD VD SURSUH PqUH VDLQWH VHQWLQHOOH
PgUH GLVSDUXH \ UHWURXYHUD OHV UHSURFKHYVY TX LO V DGUHVVH j OXL PrPH ORUVTX

LQFRPSUpPKHQVLI 5HJUHWV RX UHPRUGY WRXMRXUV WDUGLIV ©$XFXQ ILOV QH VDLW Y
V LPSDWLHQWHQW FRQWUH OHXUV PqUHV OHV IRXV VL W{W SXQLV 2

&2+(1 6&%$/, 6DUDK

'$57+85 5,0%%$8" /( 92/(85 '( )(8 K

$UWKXU GpWHVWH &KDUYLOOH FHWWH YLOOH GH SURYLQFH JULVH HW WULVWH R+ LO
SRXU WURPSHU OD PRQRWRQLH GHV MRXUV $UWKXU GpYRUH OLYUH DSUqgV OLYUH (W
HW TXL OXL LQVSLUH GHV SRqPHV &DU $UWKXU VH ILFKH G rWUH XQ pOqYH PRGQqOH ,

/(6 (176 '(/$ 18,7 K

© 9RXV QH EXYH] SDV" 2 -H QH ERLY SDV GH YLQ 2 &HWWH UpSOLTXH DQRGLQH HQ I
VHXOH XQH QRXYHOOH VXU OH WKgqPH GX YDPSLULVPH (OOH GRQQH OH WRQ GH FHW
ILIXUHQW OHVY QRXYHOOHY DQWpULHXUHYV j FHOOHVY GH 7KpRSKLOH *DXWLHU $OH
5 /| 6WHYHQVRQ R+ OH YDPSLUH UHYrW XQH GLPHQVLRQ URPDQWLTXH TXL DWWpQXH

FRQWHPSRUDLQV HW OHV PRGHUQHYV OHV FRQWHPSRUDLQV 6WRNHU ODWKHVRQ
YDPSLUHV IRQW XQH LQFXUVLRQ GDQV QRWUH TXRWLGLHQ HW JpQqUHQW SDU Oj PrPH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

&2/,1 )DEULFH
1352-(7 2;$7%1 K
(WUDQJH SsODQgWH 0ODUV DX IRQG GH FH FUDWgqUH WHUUDIRUPp RQ \ WURXYH XQH IR

VDYDQW IRX HW TXDWUH DGROHVFHQWY YLYDQW UHFOXV GDQV XQH VRUWH GH %XQNH
TXL UDSSHOOH FHUWDLQV FRQWHY FUXHOV GH QRWUH HQIDQFH

&211(&7,)

/(6 (&5,9$,16 (1*$*(17 /( '(%$7 | K
&RQWURYHUVHV SROpPLTXHV YRLUH GpEDWY YLUXOHQWY RSSRVHQW OHV GplHQVHXIL
VXU OHV QRUPHYVY G pYDOXDWLRQ HW G DSSUpFLDWLRQ HVWKpWLTXHV TXL SHUPHWWH (
SHUWLQHQWH HOOH UHMRLQW OHV UpDFWLRQV GX JUDQG SXEOLF VRXYHQW SHUSOH
DUWLVWLTXHV GHV ;9,,,( HW ;,;( VLqQFOHVY QH VRLHQW SOXV YDOLGHY Q D ULHQ G pWR(
GLVTXDOLILHU OHV FDWpJRULHYVY HVWKpWLTXHV WUDGLWLRQQHOOHYV /D TXHVWLRQ SR
FRQFHSWYV DUW ££XYUH DUWLVWH HWEF j GHVY UpDOLWpPV TXL DSSDUHPPHQW QH O
GpFDGHQFH GH O DUW FRQWHPSRUDLQ TXH VH FHQWUH OD SROpPLTXH HQ )UDQFH FR
FRQGLWLRQV G HIHUFLFH GX MXJHPHQW HVWKpWLTXH YLV j YLV GHV tXYUHV FRQWHP
SHXW RQ WHQLU VXU HOOHV XQ GLVRFXUV DUJXPHQWpP HW FULWLTXH "

&2//1(&7,) ' $87(856
'&2857(6 3,(&(6 $ /,5( (7 $ -28(5 | K
4XDQG *ULSDUL RX *UXPEHUJ V HPSDUHQW GH FpOgEUHY SHUVRQQDJHV GH FRQWHV F
O LQVSHFWHXU 7RXWRX UHoRLW OH 3ULQFH FKDUPDQW GDQV VRQ EXUHDX 6X]DQQH =
OH 3HWLW 3RXFHW (W ORUVTXH 'XELOODUG HW 7DUGLHX VH MRXHQW GX ODQJDJH C
ILQLVVHQW DX UHVWDXUDQW WDQGLV TXH ORQVLHXU $ HW ODGDPH % VH UHWURXYHQ'
TXDWUH FRXUWHYV SLgFHV DXVVL DPXVDQWHY j OLUH TX j MRXHU LQLWLHURQW OHV p

EHDXFRXS GH SODLVLU O RHXYUH PDJLVWUDOH GH TXDWUH JUDQGYV DXWHXUV GX ;;H
G DSSUpKHQGHU OH MHX VXU OH WDQJDJH (Q RXWUH O DSSDUHLO SpGDJRJLTXH HVW

(1)$17 -( 0( 6289,(16 | K

JUDQGY QRPV GH OD OLWWpUDWXUH HW GH OD FXOWXUH IUDQFRSKRQHV V-XQLVVHQ
PPRWLRQ KXPRXU HW VXVSHQVH FKDFXQH GH FHY QRXYHOOHV H[SORUH OH FRQWL
3UrWV SRXU OH YR\DJH *

3(5,/ 685 7(55( K

625&,(5(6 *(1,(6 (7 $875(6 021675(6 K

4X HVW FH TX XQ PRQVWUH " &RPPHQW QH SDV VH SRVHU FHWWH TXHVWLRQ ORUVTXH
PrPH OH GLDEOH " /H FRQWH HQ HIIHW VRXV OD SOXPH GHV IUQUHV *ULPP GH %LUDJ
FROQWLQHQWYVY RIIUDQW GH PXOWLSOHV UHSUpVHQWDWLRQV GH PRQGHV LPDJLQDLUHYV
WHUULEOHV ILJXUHV TXL QRXV HIIUDLHQW QRXV IDVFLQHQW HW QRXV DPXVHQW

9DULpWp GHV pPRWLRQV VXVFLWpHY FRPSOH[LWp G XQ WKgPH H[SORUDQW OHV OLPL\
FRQGXLURQW G XQH SDUW OHV pOqYHV j SHUFHYRLU OHV UgqJOHY GH FH JHQUH QDUUD
ULFKHVVH DX WUDYHUV GH O LPDJLQDLUH YROXELOH HW IRLVRQQDQW GH FHV DXWHX

63(&,$/ %5(9(7 0%$;, &203,/ ),&+(6 EO( K

75,67%$1 (7 ,6(8/7 K

7ULVWDQ SUHX[ FKHYDOLHU HVW PDQGDWp SDU OH URL ODUF GH &RUQRXDLOOHV VR
ILOOH GX URL G ,UODQGH ODLV SHQGDQW OH YR\DJH XQH WUDJLTXH PpSULVH ERXOH
SKLOWUH G DPRXU GHVWLQp j OLHU FHX[ TXL O DEVRUEHQW SDU XQ DPRXU LQGHVWU X
FROQUH GX URL ODUF " $UULYHURQW LOV j GpPMRXHU OHV SLqJHV TXH OHXU WHQGHQW

&2//(&7,) 6$',*+, 1LERXGDU
32(0(6 EO( EO( | K
&H UHFXHLO YRXV FRQYLH j OD OHFWXUH GH TXHOTXHV SRqPHV GRQW FHUWDLQV YRX
OHXUV DXWHXUV FpOgEUHV RX PRLQV FpOgEUHV SRqQWHV DQFLHQV RX FRQWHPSRUDL
O DGROHVFHQFH GH O H[SPULHQFH GX PRQGH RX HQFRUH GX GLDORJXH FHV SRqPHV
YHUV UHQDVW LQGPILQLPHQW GH VHV FHQGUHV 2 3DXO 9DOpU\ %LEOLRFROOQgJH SUR

ILO GX WH[WH % GHV GRFXPHQWY LFRQRJUDSKLTXHV H[SORLWpV f XQ DSHUo0oX GHV U
SRpVLH ¥ XQ JURXSHPHQW GH WH[WHV © 3RqPHV HQ SURVH @

&2//2', &DUOR

3,12&88&+,2 K

,0 V DIJLW G XQ PRQXPHQW GH OD OLWWpUDWXUH HQIDQWLQH HW GH OD OLWWpUDWXU
FHSHQGDQW ODUJHPHQW OH GRPDLQH GHV HQIDQWY 7RXV SUHQQHQW SODLVLU j FH ¢
VRXIIUDQFHV GLJQHV G XQ URPDQ GH 6DGH HQGXUpHV SDU XQ SDXYUH SDQWLQ DYD
VHV ERQGVY GH OLgYUH VD IRXJXH GH FKHYDO HPEDOOp OH FRUSV j FRUSV DYHF OH F
O DVVDVVLQDW GX *ULOORQ OHV pFODLUV G XQH QXLW GH WHPSrWH OHV SLHGV GX ¢

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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&233,1 %ULIJLWWH

. 5(&,76 '( 3,5$7(6 (7 &256%,5(6 | K
'qV O $QWLTXLWp SLUDWHV HW FRUVDLUHV RQW KDQWp WRXWHV OHV PHUV ODLV VD
KRPPHVY 5REHUW 6XUFRXI 'UDNH OH WHUULEOH %DUEH 1RLUH HW ELHQ G DXWUHV QF

&251(,//( 3LHUUH
I( &, K
0 (" (( K

8Q JUDQG FODVVLTXH pWXGLp DX O\FpH YLHQW HQULFKLU OD FROOHFWLRQ GHV 3HWL\
GH OpGpH XQH VRUFLqQUH FROpPULTXH XQH PqUH FULPLQHOOH PDLV DXVVL XQH IHPPH

&29,//1( %UXFH

/()$17DO0( '$16 /$ &+$0%5( 9(57( | K
&5%,3($8 -HDQ /RXS
*$5( $8 &$51$*( $0('(( 3(7,3273%*( K

-H P DSSHOOH $PpGpH &ORGR F HVW PRQ DPL &RPPH LO UHIXVH TX RQ OXL DSSRUWH
IRQG GH OD SRXEHOOH OD SOXV SURFKH GH OD FDEDQH GH &0ORGR & HVW TX LO D VD
SRXEHOOH VHUYDLW GH SODQTXH j GHV WUXDQGV«

&5(72,6 &KDQWDO

3(7,7 -($1 ' $1*28/(0( | K
&5266%$1 6DUDK
,16(3$5$%/(6 | K

*UDFH HW 7LSSL 7LSSL HW *UDFH 'HX[ VXUV VLDPRLVHV GHX[ DGRV LQVpSDUDEOHYV
VRXWLHQQHQW IDFH j O-LQWROpPUDQFH OD SHXU OD SLWLp (W HQYHUV HW FRQWUH
YDFLOOH 3RXUUD W HOOH MDPDLV DYRLU XQH YLH TXL Q-DSSDUWLHQQH TX-j HOOH "

&8(1&$ &DWKHULQH
/$ 0$55%,1( '( *8(55( K

© &KqUH ODULH 3LHUUH +LHU PRQ EDWDLOORQ HVW PRQWp j O DVVDXW 4XHOOH PLV(

DYDQW PrPH G DYRLU HX OH WHPSV G DUPHU OHXU IXVLO ,0 IDXW VDXYHU VD SHDX |
HPEUDVVH WUqV IRUW eWLHQQH 2

&86+0%$1 .DUHQ

J(1,95( "( &$7+(5,1( | K
/IHV ILOOHVY F HVW FRPPH OH SRLVVRQ dD VH JkFKH YLWH HW oD QH VH JDUGH SDV ©
O $QJOHWHUUH GH OD ILQ GX ;,,,H VLqQFOH 6D ILOOH &DWKHULQH D WUHL]H DQV HW 5

PDQRLU $XFXQ QH WURXYH JUKFH DX[ \HX[ GH &DWKHULQH / XQ HVW PRFKH O DXWUF
XQ FRFKRQ ,0\ D ELHQ OH GRX[ RQFOH *HRUJHV PDLV VRQ FRHXU HVW SULV SDU XQl
UXVH HOOH MHWWH GHV VRUWY HOOH WHQWH GHV IXJXHV SRXU pFKDSSHU DX IXQHV\
VHV IDLWV HW JHVWHV VHV SHQVpHY HW OHV pYpQHPHQWY GX YLOODJH GDQV VRQ EH

&89(//,(5 9LQFHQW

/| +,672,5( '( &/$5% K

7TRXW pwDLW FDOPH WHOOHPHQW FDOPH TXDQG QRXV VRPPHV UHQWUpV GDQV OD FR
GH OD FRQFLHUJH GLVSDUDVWUH GDQV VD ORJH DX[ YROHWYV IHUPpV - DL ODLVVp OH\
HVFDOLHUV - DL KpVLWp SXLV M DL RXYHUW OD JULOOH GH O DVFHQVHXU -\ DL GpS|

'$+/ 5RDOG

&283 '( &+$1&( K
4XDWUH IDEXOHXVHV KLVWRLUHYV SRXU YLYUH GHVY DYHQWXUHY LQFUR\DEOHV 5HQFR(
FHOXL GH 5RDOG /IDLVVH] YRXV HPSRUWHU SDU VRQ DUW GX VXVSHQV HW VD PDJLH

)$17%$67,48( 03175( 5(1$5° K

'DQV OD YDOOpH YLYHQW WURLYVY ULFKHV IHUPLHUV pOHYHXUV GH YRODLOOHV GRGXH!
WURLVLgPH HVW PDLJUH HW VH QRXUULW GH FLGUH 7RXV OHV WURLV VRQW ODLGV HYV
'DPH 5HQDUG HW OHXUV WURLYVY UHQDUGHDX[ DIIDPpV HW PDOLQV«

(%21 *526 *($17 K

6RSKLH QH UrYH SDV FHWWH QXLW Oj TXDQG HOOH DSHUoRLW GH OD IHQrWUH GH O F
PXQLH G XQH FXULHXVH WURPSHWWH 8QH PDLQ pQRUPH V DSSURFKH HW OD VDLVLYV
(W 6RSKLH HVW HPPHQpH DX SD\V GHV JpDQWV 7HUULILpH HOOH VH GHPDQGH GH TXF

OHV PDLQV G XQ JpDQW SHX RUGLQDLUH F HVW OH %** OH %RQ *URV *pDQW TXL VH
HQIDQWYV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW




(16(,*1 3DJH XUp

'$+/ 5RDOG
02, %2< K
4XH VH SDVVH W LO TXDQG RQ DWWUDSH XQH UDWLWH " (W TXDQG RQ VLPXOH XQH FU
DW RQ GpMj DIIXEOp G XQ FRVWXPH GH SRPSHV IXQqEUHV SRXU YRXV UHQGUH j O pFR

WHPSVY GH VH GHPDQGHU FH TXH O RQ IHUD DSUqV OH FROOgJH /RUVTXH 5RDOG 'DKO
DQQpHV G HQIDQFH RQ GpFRXYUH DYHF ERQKHXU XQ MHXQH JDUORQ TXL UHVVHPEOH

7(/ (67 35,6 48, &52<%,7 35(1'5( | K

7TULFKHULHVY WUDKLVRQV VWUDWDJgPHV SHUILGHYV 8QH VPpOHFWLRQ GH TXDWUH QR
XQLTXH GH 5RDOG 'DKO /H &RQQDLVVHXU ODGDPH %L[E\ HW OH PDQWHDX GX &ROR
I1RXYHOOHYVY WLUpHV GHV UHFXHLOV OLHX[ YDXW HQ ULUH HW ODXYDLVHV LQWHQWLR

81 &217( 3(87 (1 &$&+(5 81 $875( | K

%ODQFKH 1HLJH LQFXOSpH /HV GHVVRXV GH O DIIDLUH &HQGULOORQ /H SULQFH FKI
&KDSHURQ URXJH2 ©/HV 7URLV 3HWLWV &RFKRQV2 HW DXWUHV FRQWHV FODVVLTXHV |
5HFRQQDVWUH] YRXV FHY FRQWHY pWRQQDQWY HW pSRXYDQWDEOHPHQW FRPLTXHV "

'$,*1($8 /IDXUHQFH

81 628&, 3285 ,5,6 K

6XU OVOH GH 0O GDQV OD &RQWUpH VHFUqQWH OD SHWLWH IOHXU ,ULV HVW LQYHVWLH
IDLUH QDVWUH OH MRXU (OOH UHPSODFH 'RGR OH GURQWH WHPSRUDLUHPHQW DSKRC
FDWDVWURSKH (OOH VHXOH FRQQDVW OD QRWH MXVWH SRXU UpYHLOOHU ODVWUH H
WURXYHURQW ERXOHYHUVpPV ,ULV HVW HOOH SXQLH SRXU VRQ LPSUXGHQFH HW VD FX|
" (VW FH XQ PDOPpPILFH YRXOX SDU OH PDXYDLV JpQLH TXL O\ D HQFRXUDJpH " $LGpH G
YRL[ FULVWDOOLQH SRXU UDPHQHU OD OXPLqUH GX PDWLQ " 8Q MROL FRQWH HQFKDQ'

'$8'(7 $OSKRQVH

7$57$5,1 '( 7$5%$6&21 K

7TRXW pwDLW FDOPH WHOOHPHQW FDOPH TXDQG QRXV VRPPHV UHQWUpV GDQV OD FR
GH OD FRQFLHUJH GLVSDUDVWUH GDQV VD ORJH DX[ YROHWYV IHUPpV - DL ODLVVp OH\
HVFDOLHUV - DL KpVLWp SXLV M DL RXYHUW OD JULOOH GH O DVFHQVHXU -\ DL GpS|

"(/1$1(< -RVHSK

'/ $335(17, (3289$17(85 K

/ (SRXYDQWHXU D HX GH QRPEUHX[ DSSUHQWLY PH GLW PDPDQ ODLV SHX RQW DFKH
OD KDXWHXU ,0V VRQW IUDJLOHV YHXOHV RX OkFKHV ,0V VH IRQW SD\HU IRUW FKHU
GHUQLqUH FKDQFH QRWUH GHUQLHU HVSRLU ,0 IDXW TXH TXHOTX XQ OH IDVVH ,0 ILC
TXL HQ VRLW FDSDEOH 7KRPDV :DUG OH VHSWLQgPH ILOV G XQ VHSWLgPH ILOV GHYL
H[LJHDQW 7KRPDV GRLW DSSUHQGUH j WHQLU OHV VSHFWUHYV j GLVWDQFH j HQWUDY
OLEqQUH LOQOYRORQWDLUHPHQW OgqgUH ODONLQ OD VRUFLqUH OD SOXV PDOpILTXH TXL VR

'(/(50 3KLOLSSH ODUWLQH

0$5,( %$1/,(8( K

3DV IDFLOH j RQ]JH DQV GH TXLWWHU OD EDQOLHXH SRXU XQ YLOODJH GH 1RUPDQGLF
UDFRQWH VD SHXU GX FKDQJHPHQW OHYV OHWWUHY WURS UDUHV GH VRQ SqUH SDUWL
DX WKpkWUH HW j O pFULWXUH ODULH YD W HOOH HQILQ WURXYHU VD SODFH "

'"(/13(8&+ 5HJILV
'5,),), $8 &2//(*( K

5pJLV 'HOSHXFK YRLW OH MRXU OH IpYULHU SDU WUQV JUDQG IURLG | /DGRUQDHF
DQV j OpULJQDF HQ *LURQGH LO WRPEH HQWUH OD FXHLOOHWWH GHV FqSHV OD WUI
SpGDJRJILTXH DYDQW GH SORQJHU XQ SHX SOXV WDUG GDQV OH JUDQG EDLQ GH OD
SDU /H %rWLVRYRUH HW +LVWRLUHV GH GUDJRQV LO D SULV OH SDUWL GH O KXPR>
UplOpFKLU jV LQWHUURJHU VXU GHV FKRVHV DXVVL VPULHXVHY TXH OD GLIIpUHQFH

'(6126 5REHUW
&2536 (7 %,(16 K

(ISORUDWLRQ G XQ QRXYHDX ODQJDJH SORQJpH GDQV OH UrYH WHPSIrWHV GH O DPR)
'"HVQRV 4X LO GLVORTXH OD JUDPPDLUH GDQV VHV SRqPHV VXUUpDOLVWHV RX TX LO
QRXV HQWUDVQH GDQV XQ PRQGH RQLULTXH R ©OD PHU Q HVW TX XQ UrYH2 HW O DPR
IDFHWWHY GH FHWWH SRpVLH FDSWLYDQWH ¢ /H WH[WH LQWpJUDO GH O +XYUH DFFRF
O +XYUH S5REHUW 'HVQRV HQ GDWHV / +XYUH GDQV VRQ FRQWH[WH /D VWUXFW
VHQV /H MHX VXU OHV IRUPHV SRpWLTXHY &RUSV HW %LHQV HW OH VXUUpDOLVPH
DX ILO GH O +XYUH ¢ 3RXU SUpSDUHU O pFULW GX %DF 8Q VXMHW FRPSOHW ¢ 'HX[ JUR
7RXW SRXU UpXVVLU OH %DF

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

'(63/$7 '8& $QQH ODULH
/(6 &2/20%(6 '8 52, 62/(,/ | K

+RUWHQVH D IDLW XQH SURPHVVH j VRQ DPLH ,VDEHDX UHVWHU DYHF HOOH j 6DLQW
VXSSRUWH SOXV GH YLYUH ORLQ G HOOH +RUWHQVH DFFHSWH GH V HQIXLU DYHF OXL

721 $0,( 3285 /$ 9,( K

&KqUH QRXYHOOH DPLH -H P DSSHOOH ODUMRULH ™M DL WUHL]JH DQV (Q VHSWHPEUH
QRXV DOORQV GHYHQLU G HI[FHOOHQWHYV DPLHV -H YHX[ WRXW VDYRLU GH WRL HW GF
G DXMRXUG KXL TXL V pFULYHQW GHY OHWWUHV WRXFKDQWHY SDUWDJHQW GHV PRPF
GHYLHQQHQW GH YpULWDEOHYV DPLHV«

'(63/(&+,1 ODULH
IS % (/1 $(/( K
$GqOH HQ D DVVH] 3RXUTXRL GHYUDLW HOOH VH GRQQHU GX PDO SRXU VH PDTXLOOH

REOLJpH GH UHVVHPEOHU j WRXWHYV OHV DXWUHV " (W )UpGpULF ,O HVW JHQWLO LO
JDUORQ " $GgqOH HW )UpGpULF GRLYHQW WURXYHU G XUJHQFH XQH VWUDWpPJLH GH VXL

6(5$3+,1( K

6PUDSKLQH Q D FRQQX QL VRQ SqUH QL VD PqUH (OOH D pWp UHFXHLOOLH SDU HDQQ
'LHX VDLW VL OD YLH HVW GXUH SRXU OHV SDXYUHV JHQV GH ORQWPDUWUH HQ

H[LVWHQFH j FRXGUH SRXU TXHOTXHV VRXV (OOH YHXW SOXV HOOH YHXW PLHX] exu
OD &RPPXQH 6pUDSKLQH YD VH WURXYHU GHV DOOLpY GDQV XQH pJOLVH GDQV XQ
WRXWH VD FRQILDQFH OD VDLQWH SDWURQQH GHV FDXVHV GpVHVSpUpHY &RPPHQW
RUSKHOLQH GDQV OH 3DULV GX ;,;H VLqGFOH " 8QH UHFHWWH | EDVH GH UpEHOOLRQ Gl

', &.(16 &KDUOHV

/(6 $9(1785(6 ' 2/,9,(5 7:,67 K

©20LYLHU 7ZLVW HW VHV FDPDUDGHV VXSSRUWQUHQW OD WRUWXUH G XQH OHQWH LQ
O XQ G HX[ ODLVVD HQWHQGUH G XQ DLU VRPEUH j VHV FRPSDJQRQV TX j PRLQV GH
G HQ DUULYHU TXHOTXH VRLU j GpPYRUHU VRQ YRLVLQ GH OLW XQ FKpWLI IUHOXTXHW
KpVLWDWLRQ 2Q WLQW FRQVHLO HW RQ WLUD DX VRUW SRXU GpVLJQHU FHOXL TXL OF
XQ VXSSOpPHQW OH VRUW WRPED VXU 20LYLHU 7ZLVW &

(527 '"HQLV
+,672,5( '(00( '(/$ 3200(5%<( K

(Q 6FKLOOHU SXEOLDLW VRXV OH WLWUH ([HPSOH VLQJXOLHU GH OD YHQJHDQFH
3RPPHUD\H WLUpH GH -DFTXHV OH )DWDOLVWH ,0 DSSUpFLDLW © O-DXGDFLHXVH QRX
DSSUrw GH OD GHVFULSWLRQ 2 &UpDWLRQ RULJLQDOH GH 'LGHURW FHWWH ILIJXUH Gl
G-DLOOHXUV LQVSLUp j 5REHUW %UHVVRQ VRQ ILOP /HV 'DPHV GX ERLV GH %RXORJQH
ODGDPH GH /D &DUOLqUH 9RLFL GRQF GHX[ KLVWRLUHYV GH IHPPHV TXL UrYDLHQW G:-X
GpODLVVpHVY RX WURPSpHVY FRPPHQW OHV MXJHUD W RQ "

+,672,5('( 00( '(/$ 3200(5%<( | K

/| +LVWRLUH GH OPH GH /D SRPPHUD\H O pSLVRGH OH SOXV FpOgEUH GH -DFTXHV OH )
& HVW OH UpFLW GH OD YHQJHDQFH G XQH IHPPH WUDKLH TXL IDLW FUXHOOHPHQW SI
MHXQH SURVWLWXpH GRQW LO WRPEH PDOJUp OXL pSHUGXPHQW DPRXUHX[ ODLV GDQ'

VHPEOH rWUH '"pIHQVH HW LOOXVWUDWLRQ GH OD OLEHUWpP GHV IHPPHV j VH IDLUH N\
HVW DXVVL OH VXSHUEH

(8%, ( BRSKLH
*5555« K

*Uuuu -H VXLV OH ORXS SHWLW &RFKRQ 3HWLWH 3RXOH 3HWLW ORXWRQ 3HWLW
VRXOHYHU SRXU GpFRXYULU OHXU YUDL YLVDJH HW OHXU FUL UHVSHFWLI ODLV JDUH«
LUUpVLVWLEOH GH FURTXHU WRXW FH SHWLW PRQGH TXL MRXH j rWUH OXL " eGXFDWL
OXGLTXH HQFKDQWHUD OHV HQIDQWYV GqV OHXU SOXV MHXQH kJH 8QH H[FHOOHQWH |

T ,3( 6&+/$& 6&+/%& K

2(GLSH VH IkKFKH LO VRUW VRQ pSpH HW FRXLF LO OH JLJRXLOOH oD\ HVW LO D W
XQ VSHFWDFOH GH TXDOLWp FH Q HVW SDV VL VLPSOH VXUWRXW TXDQG RQ V DWWDT
GH O pFROH -HDQ -DXUqV

'2+(57< %HUOLH
&+(5 ,1&2118 K

/D YLH HVW IDFLOH HW OpJqUH SRXU &KULV HW +HOOHQ ,0V V DLPHQW 4XDQG +HOOH
EDVFXOH - TXL SDUOHU TXH IDXW LO IDLUH " (OOH HQWUHSUHQG GH VH FRQILHU j FH
LOQFRQQX TX HOOH UHMHWWH SXLV DSSUHQG j DFFHSWHU 6RQ UDSSRUW DX[ DXWUHV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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'211(5 &KULVWRSKH

(0,/,2 28 /$ 3(7,7( /1(&21 '( /,77(5$785( | K

4XDQG +HQUL YHXW pFULUH XQ QRXYHDX OLYUH LO TXLWWH O pFROH HW V HQIHUPH C
SDV oD G XQ WUqV ERQ #LO 'HQLVH OD SHWLWH DPLH G +HQUL Q DLPH SDV WHOOHPI
G HOOH /HV YRLOj] WRXWHVY OHV GHX[ HQ WUDLQ GH OH VXUYHLOOHU GH OXL GLUH Ot
oD FRQWLQXH +HQUL QH OHV PHWWUD SDV GDQV OH OLYUH (OOHV OH UHJUHWWHUDL
5DGHPDNHU & HVW (PLOLR TXL pFULW j $QDwV TX LO Q D SDV YXH GHSXLV GHX[ DQV

3HUVRQQH QH SHXW rWUH WRXW j IDLW VEU GH O H[LVWHQFH GHV VOHV 5DGHPDNHU P
& HVW $QDwV TXL OD OXL D GRQQpH FH PDWLQ SRXU TX LO OD WUDGXLVH (OOH UDFR
'"HQLVH HW OD PDPDQ G +HQUL VH WDLVHQW (OOHV YHXOHQW HQWHQGUH OD VXLWH

'2</( 6LU $UWKXU &21%$1
'(8; (148(7(6 '( 6+(5/2. +2/0(6 | K

/| DYHQWXUH GX UXEDQ PRXFKHWpP XQH MHXQH IHPPH DIIROpH UpYHLOOH j O DXEH 6K
FLUFRQVWDQFHYV LQH[SOLTXpHV WDQGLV TXH VRQ EHDX SqUH KRPPH YLROHQW HW LI
SHUVRQQDJH FpOgEUH WHQDQW j JDUGHU O DQRQ\PDW FRQILH HQ JDJH XQ VRPSWXHX

EDQTXLHU &HOXL FL O HPSRUWH FKH] OXL SRXU SOXV GH VEUHWp ODLV OD QXLW PrP|
SULYp GH VHV SLHUUHV SUpFLHXVHVY 6KHUORFN +ROPHV HW OH ILGqOH :DWVRQ PgqQH

'8 %28&+(7 ODULH 3DXOH

/( -2851$/ " $'(/( K
-HXGL MXLOOHW $GqOH FRPPHQFH HQILQ OH MRXUQDO TX HOOH D UHoX SRXU 1R
FUDLQWHYV HW VHV VHFUHWV (Q FH HU DR€W OHV FORFKHVY GH O pJOLVH GH &UpF

MRXUQDO TXH WLHQW $GqOH O DLGHUD W LO j DYRLU PRLQV SHXU " 6HV IUGQUHV PRELC
JXHUUH YHQX XQ MRXU HQ SHUPLVVLRQ " 4X DGYLHQGUD W LO G $OHWWH VD PHLOOF
U\WKPpHV SDU OHV WUDYDX[ GHV FKDPSV OHV QRXYHOOHV GX IURQW /D JXHUUH WXF
FDPSDJQHV $GqOH JUDQGLW HW UrYH GH GHYHQLU LOQVWLWXWULFH GDQV XQ PRQGH F

'8%2,6 $ODLQ

7+25%$* (7 /( &/$1 '8 /$& K
'8)(875(/ ODULH

(7((-2187+%1 K
'8*8(/ $

1% ),$1&(( '8 6,1%( &217(6 ' $1,0$8; K

8Q VLQJH YDQLWHX[ DPRXUHX[ G XQH MHXQH IHPPH GHV ORXSV HIIUD\pV SDU XQ DJQ!
IRXUPL FDSDEOH GH GpILHU XQ pOpSKDQW XQ FRFKRQ TXL VH GLW JXpULVVHXU XQ S
GpPpFRXYULU OHV VHFUHWY GX UgJQH DQLPDO DX[ TXDWUH FRLQV GX PRQGH

(&250,(5 -RHOOH
(1=2  $16 6,;,(0( K

&HWWH DQQpH MH UHQWUH HQ VL[LgqPH M DL RQ]JH DQV HW QRXV VRPPHV HQ
TXRL SDUFH TXH JOREDOHPHQW MH Q DL SDV EHDXFRXS GH ERO

(Q]JR HQWUH HQ VL[LgPH 3RXU OXL TXL IFTWHUD VHV DQV OH HW GRQW OH SUpC
XQ ERQ SUpVDJH ,0 HQ IDLW GHY FDXFKHPDUV MXVTX DX MRXU GH OD UHQWUpH O0ODL
MHXQH (YD (W PLUDFOH HOOH HVW j F{Wp GH OXL HQ FRXUV GH 697 $ORUV LO RXEO
OH ED]DU j OD FDQWLQH HW VHV SDUHQWYV TXL VH GLVSXWHQW j OD PDLVRQ O0DLV EL
SDUIDLWH WrWH GH IXWXU SHWLW FRSDLQ G (YD (Q]JR OH GpWHVWH DX SUHPLHU UHJD

(//,6 " HERUDK

3$59$1% 81 (1)$17 (1 $)*+$1,67$1 | K
(8*(1( *DQGD
*$1'3 K

*DQGD F HVW O KLVWRLUH IROOH G XQ UKLQRFpPURYV SDUWL G ,QGH SRXU UHMRLQGUH
GLSORPDWLTXH GH GHX[ WRQQHV HW GHPLH TXL QH SDVVH SDV LQDSHUOX HW DLJXLV!
GH VXLYUH OH SDFK\GHUPH GDQV VRQ RG\VVpH O0DOLQ LQYHQWLI 2VVHP VH GRQQH \
SRLQWH G pUXGLWLRQ (XJgQH QRXV HPPqQH GDQV XQ UpFLW SOHLQ GH VXUSULVHV
PRQGH HQ SUHQQHQW SRXU OHXU JUDGH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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)$8&+(5 (OL]DEHWK
81 3(7,7 48(/48( &+26( '( ',))(5(17 | K

$QDwWV TXL HVW QpH DYHF XQH VHXOH PDLQ YHXW HVVD\HU G rWUH DFWULFH DX PR
VHV SDUHQWYV LQTXLHWY HW HPEDUUDVVpV &HX[ FL SUHQQHQW DORUV UHQGH] YRXV
FRGHV P\WWpULHX[ TXL O DWWLUH HW O HIIUDLH j OD IRLV $QDwV YD IDLUH OD UHQFI
ILOP VXU VRQ HQIDQFH GDQV OH ELGRQYLOOH GH 1DQWHUUH«

)$<( *DsO
3(7,7 3$<6 K

$YDQW *DEULHO IDLVDLW OHV TXDWUH FHQWYV FRXSV DYHF VHV FRSDLQV GDQV OHXU
WHPSV TXH VRQ © SHWLW SD\V 2 OH %XUXQGL FH ERXW G $IULTXH FHQWUDOH EUXW
30XV WDUG *DEULHO IDLW UHYLYUH XQ PRQGH j MDPDLVY SHUGX /HV EDWWHPHQWYV Gl
GpSOR\pV OH SDUIXP GH FLWURQQHOOH OHV WHUPLWHY OHV MRXUV G RUDJH OHV M|
QRXV TXLWWHQW MDPDLV

3(7,7 3%$<6 K
)(5'-28.+ ODOLND
)$,6 02, 3(85 K

ORQVLHXU 1 Q DYDLW SDV pWp XQ FULPLQHO WRXWH VD YLH /D SUHXYH LO DYDLW Gj
pSRTXH LO Q pWDLW SDV HQFRUH PRQVLHXU 1 ,0 pWDLW /pR SHWLW JDUORQ TXL SD\
YRLFL U{GDQW DXWRXU GH OD PDLVRQ GH OD IDPLOOH OLQW] /HV SDUHQWV VRQW VR
VDSLQ bX FLPHWLqQUH HOOH FUDLQW TXH OH 3gUH 1RsO QH OHV RXEOLH ORQVLHXU 1
URXJH LO VH SUpSDUH DQV HW

1$ %2%,1( " $/)5( K
+DUU\ %RQQHW DQV ILOV G XQ FXLVWRW PRQWPDUWURLY HVW IRX GH FLQpPD
&RPPHQW V HVW LO UHWURXYp j +ROO\ZRRG " & HVW VLPSOH ,0 OXL DXUD VXIIL G XQt
WUDYHUVHU O $WODQWLTXH HW DWWHUULU VXU OD FROOLQH P\WKLTXH

/ $PpULTXH '"HV VWDUV j WRXV OHV FRLQV GH UXH

8QH QXLW LO VXLW VRQ SqUH j OD FDQWLQH V LQWURGXLW HQ FDWLPLQL VXU OH SOI
j QH] DYHF $0OIUHG +LWFKFRFN

/H PHWWHXU HQ VFqgQH OH SOXV FpOgEUH GX PRQGH FRPPHQFH OH WRXUQDJH GRQW L
O DXWHXU GH 3HWHU 3DQ

& HVW XQ VHFUHW DEVROX /H ILOP SRUWH XQ IDX[ WLWUH HW +LWFKFRFN OXL PrPH D
ODLV SRXUTXRL GLDEOH +DUU\ D W LO YRXOX YRLU OHV SUHPLqQUHV PLQXWHYV GX ILOP
BRXUTXRL D W LO GpVREpL DX PDVWUH GX VXVSHQVH "

/ $66$66,1 '( 3$3$ K

9DOHQWLQ HW VRQ SqUH YLYHQW GDQV XQH SpQLFKH DEDQGRQQpH VRXV OH SRQW G|
SDV rWUH VpSDUpV 8Q VRLU LOV VXUSUHQQHQW OH WXHXU HQ VpULH TXL V DWWDTXF
QXLWV &DU OH WXHXU OHV D YXV OXL DXVVL«

)(<'($8 *HRUJHYV
(1021 | K
'"HX[ MHXQHV IHPPHV TXL RQW MXUp GH SUHQGUH XQ DPDQW VL HOOHV pWDLHQW WURH
XQH YROFDQLTXH $QJODLVH TXL PHQDFH GH VH VXLFLGHU XQ /IRQGRQLHQ j O DFFHQW
FRPPH XQ SRW XQH FRFRWWH GHV JURRPV HW XQ FRPPLVVDLUH GH SROLFH JH\GHD.

QH GRLYHQW j DXFXQ SUL[ VH UHQFRQWUHU HW LO OHV MHWWH GDQV XQH FRXUVH KD
VRQQHULHV TXL VH GPFOHQFKHQW /H PDWLQ VXLYDQW F HVW O KHXUH GHV FRPSWHYV

21 385*( % (%( K

4XHO WLQWDPDUUH FKH] OHV pSRX[ )ROODYRLQH 2Q UDLOOH RQ FULH RQ V H[DVSql
OHVVLYH FRQMXJDOH VHORQ )H\GHDX OXL PrPH HW XQH FRPPpGLH YDXGHYLOOH HQGI

),/,329,& =ODWD

J( -28518/ '( =/$78$ K
)/$8% (57 *XVWDYH
0$'$0( %29%$5¢< K

'"HS XLV DQV FHWWH SDXYUH (PPD %RYDU\ VRXIIUH HW SOHXUH GDQV FHQW GDQV F
DLPHU HOOH UrYH VHV DPRXUV HW VD YLH (W FHSHQGDQW HOOH HVW EHOOH VHQVXI
URPDQHVTXH XQ pSRX[ PpGLRFUH HW REWXV O DEVXUGH JRE€W GX OX[H HW GHV DPDC
3RXU GLULJHU FHW RUFKHVWUH GHVY LQVWLQFWY HW GHV VHQWLPHQWYV IpPLQLQV |
IRLY JUDQG SUrWUH HW PDUW\U GH O bDUW GX VW\OH HW GH OD EHDXWp O0DLV GHUULCc
O pURWLVPH FRPPH GDQV XQ URPDQ G DXMRXUG KXL

6$/$00%D K

,O DUULYD MXVWH DX SLHG GH OD WHUUDVVH 6DODPPE{ pWDLW SHQFKpH VXU OD EDO
VXUJLW GH WRXW FH TX LO DYDLW VRXIIHUW SRXU HOOH %LHQ TX LO DJRQLVkKkW HOO|
EDOEXWLDQW GHVY SDUROHV GRXFHV HOOH DYDLW VRLI GH OHV VHQWLU HQFRUH GH
XQ JUbQG WUHVVDLOOHPHQW HOOH DOODLW FULHU ,0V DEDWWLW j OD UHQYHUVH H

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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)217(1%$,//( (OLVH
/(6 752,6 6856 (7 /( ',&7$7(85 | K

OLQD XQH DGROHVFHQWH FDOLIRUQLHQQH YD SRXU OD SUHPLQUH IRLV HQ 5pSXEOLT:
VXUSULV TX HOOH QH FRQQDLVVH ULHQ GH O KLVWRLUH IDPLOLDOH OXL IDLW UHQFRC
GHVWLQ WUDJLTXH GH VD JUDQG PqUH OLQHUYD HW GH VHV GHX[ VRHXUV TXL RQW R\
&RPPH GDQV VRQ SUpFpGHQW URPDQ /H JDUORQ TXL YRODLW GHV DYLRQV eOLVH )RQ
MHXQHV IHPPHV DX FRXUDJH H[WUDRUGLQDLUH FpOQGEUHYV HQ $PpPULTXH ODWLQH PDL\
& HVW HQ KRPPDJH DX[ VRHXUV OLUDEDO TXH OD MRXUQpH GX QRYHPEUH D pWp GpF
IHPPHVa

)2848(7 '"RPLQLTXH

1289(//(6 )$17$67,48(6 | K

/H 1H] *RJRO :LOOLDP :LOVRQ 3RH /H 3LHG GH ORPLH *DXWLHU 9pUD 9LOOLHUYV ¢
DQQRWpH HW FRPPHQWpH SRXU OHV H

/HV QRXYHOOHYV

F &LQT QRXYHOOHV IDQWDVWLTXHV GX ;,;H VLgFOH *RJRO 3RH *DXWLHU / ,VOH $GDI
OHV SRVVLELOLWpPV GX JHQUH
¥ 8QH DPQWKRORJLH HQ OLHQ DYHF OH WKgPH © /D ILFWLRQ SRXU LQWHUURJHU OH Upt

/HV FRPSOpPHQWY SpGDJRJILTXHV
6RXV OD GLUHFWLRQ G +pOgqQH 3RWHOHW
$ / RXYUDJH FRPSUHQG
GHV UHSQUHV VXU OH FRQWH[WH GH FKDTXH QRXYHOOH
GHV TXHVWLRQQDLUHYV DYHF GHV © SHWLWHY OHORQV 2 VXU OHV QRWLRQV HQ MHX
GHV WH[WHV HQ pFKR SRXU FRQVWUXLUH XQH FXOWXUH OLWWPpUDLUH
XQ ELODQ GH OHFWXUH SHUPHWWDQW GH IDLUH OD V\QWKqVH
XQ GRVVLHU © KLVWRLUH GHVY DUWY DYHF GHV UHSURGXFWLRQV HQ FRXOHXU
$ (W VXU ZZZ RHXYUHV HW WKHPHVY FRP XQ JXLGH SpGDJRJLTXH HW GHV ILFKHV SKRW

)2851,(5 $ODLQ

/( *5$1' 0($8/1(6 | K
3UpVHQW GHSXLV SUqV GH FLQTXDQWH DQV DX FDWDORJXH GX /LYUH GH 3RFKH 2 DYHI
PLOOLRQV GH OHFWHXUV GH WRXV kJHV 3DUFH TX-LO H[SULPH G-XQH IDoRQ XQLTXH C

SDVVLRQ DPRXUHXVH HW OH SDVVDJH j O-kJH G-KRPPH FH SUHPLHU 2 HW XQLTXH 2 UR
G-DYHQWXUHV HW GH GpFRXYHUWHYV 2

)5%1&(6&2 $'$02

4%%$/ 81 (1)$17 &2175( / (6&/$9%*( K

3DNLVWDQ ,TEDO D WUHL]JH DQV HW FRPPH WDQW G DXWUHV HQIDQWY LO SDUW
SOXV TX XQH LGpH HQ WrWH VH VDXYHU HW VXUWRXW GpQRQFHU OH WUDYDLO GHV H

)5,('0$1 &DUO
021 3E5( &28/(85 '( 18,7 K
&RPPH LO HVW GLIIpUHQW PD PqUH DXVVL HVW GLIIpUHQWH (W FRPPH LOV VRQW GLII
6L -RFKHO OH SqUH GH IDPLOOH Q HVW SDV FRPPH OHV DXWUHV F HVW TX LO D HX (
TXRWLGLHQ HW VHV HQIDQWY GHYLHQQHQW OHV GpSRVLWDLUHY GH UpFLWV TX LOV Q
PRWY HW FRORULH OD QXLW TXL HPSULVRQQH HQFRUH VRQ SqUH /D WHQGUHVVH HW |

DSUQqV OD 6KRDK " (W FRPPHQW UDFRQWHU O XQH GHYV SpULRGHV OHV SOXV VRPEUHYV
PDJQLILTXH G pPRWLRQ /H ORQGH GHV /LYUHV

*$/)$5' &KULVWRSKH
/( 35,1&( '(6 18%*(6 /( %/8(%(55< | K

7ULVWDP '"UDNH HVW Qp VXU XQ QXDJH ORLQ GH WRXW j PqWUHY DX GHVVXV GH (
1XDJHV GX 1RUG TX XQ W\UDQ FUXHO D GpWU{Qp /H MRXU Re O DUPpH GX GHVSRWH Ul
DPL 7RP UpXVVLVVHQW j V pFKDSSHU - OD UHFKHUFKH GH 0O\UWLOOH LOV YRQW GpFR.
HQ XQH YpULWDEOH DUPH GH JXHUUH 3RXU O HQ HPSrFKHU 7ULVWDP HW 7RP GHYURC
QXLW HW GHV pWRLOHYV

*$//$1' $QWRLQH
/(6 18,76 K

t 7TURPSp SDU VRQ pSRXVH OH VXOWDQ 6KDKU\DU D GpFLGp GH IDLUH H[pFXWHU FKDT
VXU OH WDOHQW GH 6FKpKpUD]DGH OD ILOOH GX JUDQG YLJLU TXL OH WLHQW HQ KDC
$ 6HSW FRQWHY UHSUpVHQWDWLIV GHV OLOOH HW 8QH 1XLWV (Q OLHQ DYHF OH WKqP
I[UDQoDLV HQ H

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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*$//27 O\ULDP
| +(85( '(6 &+$76 | K

(OLVH YRXGUDLW TXH O pWp GXUH ORQJWHPSV $SUqV OHV YDFDQFHV VD YLH YD FKD
GX YLOODJH TXL VRQW SDUWLV O] EDV HQ VRQW UHYHQXV WUDQVIRUPpV &H VRQW FH
TXL ULFDQHQW HW SDUOHQW IRUW &HV JUDQGV TXL FXHLOOHQW GHV SODQWHY HQ FL
%DVLOH O DPRXUHX[ G (OLVH GHSXLV WRXMRXUV«

0% *25,//( (7 02, K
8Q URPDQ TXL QRXV IDLW UHVVHQWLU FH TXH F HVW TXH GH YLYUH DX FRQWDFW GHYV
QRXV

/D PDLVRQ GH -HDQQH VH WURXYH DX FRHXU G XQ JRR /H ]JRR GH VHV SDUHQWY 4XDC
ORQD TXH VD PqUH DYDLW UHMHWDpH j OD QDLVVDQFH ORQD HW -HDQQH RQW JUDQGL
DX ]JRR GH 0LODQ $ORUV TX XQ JURXSH GH MHXQHV PLOLWDQWYV V LQVXUJH HW PDQLI
OLEHUWp DQLPDOH 3HXW HOOH DLPHU ORQD HW YRXORLU OD JDUGHU DXSUqV G HOOH

*$55(/ 1DGLQH
'$8 3$<6 '8 *5$1' &21'25 K
8Q SHWLW ,QGLHQ HW VRQ ODPD EODQF VRQW FRQIURQWpPV j XQH LQMXVWLFH VDQV S|
GHVFHQGHQW GDQV O LQKXPDLQH YDOOpH j OD UHQFRQWUH GHV KRPPHYV 8Q VRUFLHL
URL GH OD IRUrW 8QH SHWLWH ILOOH TXL Q D SRXU VHXOHY DUPHV TXH O DPRXU HW (
TXDWUH KLVWRLUHV VLWXpHV GDQV XQH $PpULTXH GX 6XG j OD IRLV UpHOOH HW P\WK

REVWLQpYV GHV YLHLOODUGY TXL JDUGHQW OD PpPRLUH GH OHXU SHXSOH OLYUHQW |
YUDLH YLH HW OD PDJLH VHURQW UHLQHYV

*$8'( IDXUHQW
(/'25%'2 K
$XFXQH IURQWLgqUH QH YRXVY ODLVVH SDVVHU VHUHLQHPHQW (OOHV EOHVVHQW WRX
ULVTXHQW OHXU YLH VXU GHV EDWHDX[ GH IRUWXQH DYDQW G rWUH LPSLWR\DEOHP|
SDVVHXUV VDQV VFUXSXOHV /H FRPPDQGDQW 3LUDFFL IDLW SDUWLH GH FHX[ TXL VLO
GH OD QR\DGH O0DLV OD PRUW HVW HOOH SLUH TXH OH UrYH EULVpPp " (Q UHFXHLOODQW
O HPSRUWHU VXU VHVY FHUWLWXGHYV 9R\DJH LQLWLDWLTXH VDFULILFH YHQJHDQFH
*(1(7 -HDQ
/(6 %211(6 | K
ODGDPH HVW ERQQH ODGDPH HVW ULFKH ODGDPH HVW EHOOH ODGDPH HVW JpQpUH X\
ERQQHY GpFLGHQW GH OD WXHU " /D WUDJpGLH OH GUDPH HW OD FRPpGLH VH QRXHC

* 212 -HDQ

/( +866$5' 685 /(72,7 K
/H KXVVDUG VXU OH WRLW DYHF VRQ DOOXUH GH FRPSWLQH FH WLWUH LQWULJXH 3
pSLGpPLH GH FKROpUD TXL UDYDJH OD 3URYHQFH YHUV HW OHV PHQpHYV UpYROXYV

URPDQ G DYHQWXUHV $QJHOR 3DUGL MHXQH FRORQHO GH KXVVDUGV H[LOp HQ )UDQ
*LXVHSSH FDUERQDUR FRPPH OXL TXL YLW j ODQRVTXH ODLV OH FKROpUD VpYLW Ol
HQ TXDUDQWDLQH RQ VRXSORQQH $QJHOR G DYRLU HPSRLVRQQp OHV IRQWDLQHV 6t
HW WHUUH LO REVHUYH OHV DJLWDWLRQV IXQQEUHY GHV KXPDLQV FRQWHPSOH OD V
G XQH H[SPGLWLRQ LO UHQFRQWUH XQH pWRQQDQWH HW PHUYHLOOHXVH MHXQH IHPF
UHQRQFHPHQW

* 5(5' -DFTXHV 5HP\
/$ 3523+(7,( '(6 *5(128,//(6 | K

7RP YLW KHXUHX[ DYHF VHV SDUHQWYV DGRSWLIV )HUGLQDQG HW -XOLHWWH O0DLV XQ
FWUHV YLYDQWY GH OD SODQqWH« (W ELHQW{W GHV UDIDOHV GH SOXLH V DEDWWHQMW
WURXSH G KXPDLQV HW G DQLPDX[ PHQpH WDPERXU EDWWDQW SDU JHUGLQDQG UpVL

*26&,11< 5HQp 6(03( -HDQ -DFTXHV
J(3(7,7 1,82/$6 7 K

(QVHPEOH OH 3HWLW 1LFRODV HW VHV FRSDLQV V DPXVHQW EHDXFRXS ,0 IDXW GLUF
WRXMRXUV GHV LGpHV FKRXHWWHY FRPPH WRXW PrPH VL OH VXUYHLOODQW OH GLUF
SbDv O DLU G rWUH GH FHW DYLV 3RXUWDQW 1LFRODV HW VHV DPLV QH IRQW MDPDL

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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*5((1 -RKQ
126 (72,/(6 &2175%$,5(6 | K
3DVVDJH HQ SRFKH GX URPDQ FXOWH GH -RKQ *UHHQ

/IRUVTXH MH OLVDLV FH OLYUH j OD SODJH PD PqUH P D GHPDQGpPp FH TX LO UDFRQWD
UHWRXUQHU DX SOXV YLWH MH OXL DL GLW OH JURV GH O KLVWRLUH

& HVW XQH ILOOH TXL D OH FDQFHU TXL UHQFRQWUH XQ JDUV TXL DYDLW OH FDQFH!I
$ORUV Oj HOOH P D ODQFp XQ UHJDUG LQTXLHW HW P D GLW

7X HV VEUH TXH oD YD "

*5(1,(5 &KULVWLDQ
1$ ), "( e0( % | K
/D ILOOH GH H % F-HVW -HDQQH GRQW 3LHUUH HVW VHFUqQWHPHQW DPRXUHX[ 8Q VRL

VXFFqV LQDWWHQGX SRXU XQ YLUWXRVH DXVVL MHXQH TXH OXL ,0 OXL IDXW GRUpQD
-HDQQH 6DQV GpYRLOHU VRQ LGHQWLWp LO DLGH OD MHXQH ILOOH j FRPSUHQGUH Ot

/(6 52%,16216 '( /$ *$/$;,( | K

/H URPDQ MHXQHVVH /HV 5RELQVRQV GH OD JDOD[LH SDU &KULVWLDQ *UHQLHU SRX
ODULRQ HW ODULR 8QH H[RSODQqWH KDELWDEOH D pWp GpFRXYHUWH HW LO HVW WHP
SDUWLH GH O DYHQWXUH " *LO D SURJUDPPp VRQ UHWRXU VXU OD SODQqWH 7HUUH VI
YDLVVHDX SURYRTXDQW GHV GpJkWV /HV GRPPDJHV VHURQW LOV UpSDUDEOHV " &KD
DXWRXU G XQ JUDQG WKqPH GX SURJUDPPH GH F\FOH HW HVW DFFRPSDJQp G XQ SUp
SURSRVH XQH JUDQGH YDULPWpP GHV JHQUHV HW GHV WH[WHV UpGLJpV SDU GHV DXWH

9,586 /,9 28 /$ 0257 '8 /,95( K

(OOH D OHV pSDXOHV pODQFpHV OHV KDQFKHV pWURLWHV HW GHV \HX[ VRPEUHV TXL
HVW OH MHXQH HVSRLU GX FOXE GH J\PQDVWLTXH %HOVWDUV O pWRLOH PRQWDQWH '
O DGPLUDWLRQ HW O HQYLH 4XDQG RQ HVW OHV SDUHQWYV G XQH HQIDQW KRUV QRUP
FH TXH SHQVH .DWLH OD PqUH GH 'HYRQ TXL VH GpYRXH FRUSV HW kPH j OD UpXVVLW
/JRUVTX XQ LQFLGHQW WUDJLTXH DX VHLQ GH OHXU FRPPXQDXWp UpYHLOOH OHV SLUH
VRUW OHV JULIIHV 5LHQ QL SHUVRQQH QH GRLW GpFRQFHQWUHU VD ILOOH RX HQWUD
LQIRQGPHY HW OHV HQIDQWY UDUHPHQW FRQVFLHQWY GHV PRQWDJQHV TX RQ GpSO
SRXU YRLU 'HYRQ DWWHLQGUH OH VRPPHW

*5 () -HDQ
/(5,1* '(/$ 0257 | K

ORVKp JUDQGLW FRPPH LO SHXW VDQV SqUH SRXU OH SURWpJHU GDQV OD EDQOLHXH
ODXULFH PDURTXLQLHU j 3DULV LO GpFRXYUH TXH O RQ SHXW IDLUH GX VSRUW DYHF
PRXFKH (Q OD J)UDQFH HVW YDLQFXH SDU O $OOHPDJQH /H UpJLPH GH 9LFK\ FROC
GHV SDUDVLWHV VRQW UHQYR\pV GDQV OHXU SD\V GDQV GHV ZDJRQV j EHVWLDX[ O
TXH OHV GpSRUWpV VH EDWWHQW FRPPH OHV JODGLDWHXUV GDQV O $QWLTXLWp ,0V
FDPDUDGH " 2X UHIXVHUD W LO DX ULVTXH G rWUH DXVVLW{W H[pFXWp OXL PrPH SDU

*5,0%(57 3KLOLSSH

81 6(&5(7 K
6RXYHQW OHV HQIDQWY V LOQYHQWHQW XQH IDPLOOH XQH DXWUH RULJLQH G DXWUHYV
/H QDUUDWHXU GH FH OLYUH OXL V HVW LQYHQWp XQ IUgUH 8Q IUqQUH DvQp SOXV Et
pWUDQJHUV FHX[ TXL QH YpULILHURQW SDV (W SXLV XQ MRXU LO GpFRXYUH OD YplL
KLVWRLUH IDPLOLDOH ORXUGH FRPSOH[H TX LO OXL LQFRPEH GH UHFRQVWLWXHU 8
PLOOLRQV GH GLVSDUXV VXU TXL V HVW DEDWWXH XQH FKDSH GH VLOHQFH
3V\FKDQDO\VWH 3KLOLSSH *ULPEHUW HVW YHQX DX URPDQ DYHF /D 3HWLWH 5REH GH
*RQFRXUW GHV O\FpHQV HW HQ SDU OH *UDQG 3UL[ OLWWpUDLUH GHV OHFWULFHYV
SXLVVDQFHVY GX URPDQ SHXYHQW DOOHU ORLQ GDQV O H[SORUDWLRQ GHV VHFUHWYV j

*5 3$5, 3LHUUH
/$ 625&,(5( '( /$ 58( 028))(7$5"' (7 $875(6 &217(6 K

,O pWDLW XQH IRLVY OD YLOOH GH 3DULV ,0 pWDLW XQH IRLVY XQH UXH %URFD ,0 pWDL
XQ SHWLW JDUoORQ TXL V DSSHODLW %DFKLU ,0 pWDLW XQH IRLVY XQH SHWLWH ILOOH
VRUFLgQUH G XQ JpDQW G XQH SDLUH GH FKDXVVXUHV GH 6FRXELGRX OD SRXSpH YR
GH /I XVWXFUX HW GH OD PqUH OLFKHO /HV VRUFLqQUHV HW OHV IpHV G DXMRXUG KXL C
3bULV 3LHUUH *ULSDUL V DPXVH j EURXLOOHU OHV SLVWHV HW OH OHFWHXU V DPXVH

/( %2855,&27 K

8Q SD\WDQ GpFLGH GH YHQGUH VD IHPPH j OD IRLUH HQ OD IDLVDQW SDVVHU SRXU XQ
&KDUOHV 3HUUDXOW IDLW SDVVHU GHV HOQWUHWLHQV G HPEDXFKH DX ORXS j OD 0qUF
-RXDQW DYHF OD WUDGLWLRQ OLWWPpUDLUH GH OD IDUFH PpGLpYDOH RX GX FRQWH
OLUH HW j PHWWUH HQ VFqQH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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*52866(7 $ODLQ

', 1289(//(6 )$17$67,48(6 '( / $17,48,7( $ 126 -2856 K |

'H 30LQH OH -HXQH j 6WHSKHQ .LQJ HQ SDVVDQW SDU (GJDU 3RH RX *X\ GH ODXSDVVD
OHV KRPPHVY DLPHQW VH UDFRQWHU GHV KLVWRLUHV SRXU VH IDLUH SHXU 'HV UpFLW
PDFKLDYpOLTXHV &HV GL[ QRXYHOOHV QRXV IRQW WUHPEOHU HW GpFRXYULU WRXWH

',; 1289(//(6 )$17$67,48(6 '( / $17,48,7( $ 126 -2856 K
I$ &,7$'(//1( '8 9(57,*( K

6\PRQ HVW WDLOOHXU GH SLHUUHV ,0 YLW DX VRPPHW GH OD FDWKpGUDOH PDLV UryYl
PHXUW GDQV G pWUDQJHYV FLUFRQVWDQFHYVY LO GpFLGH G HPSUXQWHU O HVFDOLHU LC

/(6 3$66( 9(176 | K
/D *UDQGH )DLOOH HVW OD IURQWLqQUH XQ JRXIIUH LQIUDQFKLVVDEOH HQWRXUDQW Of

GH OD WUDYHUVHU -XVTX DX MRXU Re OH MHXQH -DDG V pYDGH HQ VXUIDQW VXU OHV
ERXW GX YR\DJH F HVW OH VHFUHW GH VD QDLVVDQFH TX LO YD GHYRLU DIITURQWHU

*580%(5* -HDQ &ODXGH
I(3(7,7 9,2/21 K

/pPR HVW VHXO GDQV VD URXORWWH HW GpFRXYUH OH VHFUHW GX ERQKHXU DYRLU XC
TXHOTXH WHPSV KHXUHX[ ODLV HOOH JUDQGLW WRPEH DPRXUHXVH HW SDUW YLYUH )\

*8'8/(
*$5( $ /$ 3283(( =$5%, ( K
-2851%/ ' 81 &/21( (7 $875(6 1289(//(6 '8 352*5(6 K
8Q UHFXHLO GH QRXYHOOHY G-DQWLFLSDWLRQ IDLVDQW pFKR j GHV SURJUqV VFLHQWI
SHUPHWWDQW GH UplOpFKLU j OHXUV HQMHX[ pWKLTXHV 'DQV XQH pGLWLRQ HQULFKL
UrYHV VFLHQWLILTXHY 2 GX SURJUDPPH GH IUDQoDLV HQ H
/IHV FLQT QRXYHOOHYV
t © -RXUQDO G-XQ FORQH 2 GH *XGXOH
<DQQLFN HVW XQ HQIDQW QHUYHX[j TXL O-RQ D DFKHWpP XQ FORQH TX-LO Q-KpVLWH S
1 © 3RWHQWLHO KXPDLQ & GH )DEULFH &ROLQ
3RXU VDXYHU VRQ HQWUHSULVH +XPEHUGHHQ GpFLGH GH YHQGUH VHV PHPEUHV j XQ
I © &0DULVVH 2 G:-eULF 6LPDUG
8QH JpQPWLFLHQQH HQTXrWH VXU OD FUpPpDWLRQ G-XQH FKLPqUH PL KXPDLQH PL RUDC
+ © /D FODVVH GH PDVWUH ORGD 2 GH 3LHUUH %RUGDJH
eOgYH GDQV XQH pFROH YLUWXHOOH LOQWHUQDWLRQDOH (PQD LIJIQRUH WRXW GX PRQC
t © $QQD SDVVH VRQ EDF 2 GH &KULVWLDQ *UHQLHU
$QQD SDVVH O-H[DPHQ GX EDF HQ UpDOLWp YLUWXHOOH
1 © /HULWXHO GHV DGLHX[ 2 GH &ROHWWH -DFTXHV 9HDX]
/HV FRPSOpPHQWY SpGDJRJIJLTXHV
t 8Q HQWUHWLHQ LQpGLW DYHF &KULVWLDQ *UHQLHU VXU OD VFLHQFH ILFWLRQ
¥ '"HV UHSqUHV VXU OD VFLHQFH ILFWLRQ
f '"HV QRWHV TXL pFODLUHQW OD OHFWXUH
f '"HV TXHVWLRQQDLUHY DFFHVVLEOHYV
t /HV GpPILQLWLRQV GHV QRWLRQV FOpV
 '"HV YLVXHOV HQ FRXOHXUV
/H GRVVLHU WKpPDWLTXH © )DXW LO DYRLU SHXU GX SURJUqV " @
3RXU FRPSUHQGUH OHV TXHVWLRQV HW IDQWDVPHYVY VXVFLWpV SDU OHV SURJUQV VFLF
ILFWLRQ VH VRQW HPSDUpV GH FH WKqgPH
8Q GRVVLHU VWUXFWXUp HQ TXDWUH VHFWLRQV 'DQV FKDFXQH GHV GRFXPHQWV WH
TXHVWLRQQDLUHV
1S %,%/,27+(&$,5( | K
3RXUTXRL OD YLHOOH GDPH TXL KDELWH HQ IDFH GH FKH] *XLOODXPH pFULW HOOH WU
OH QXLW WRPEpPH" 3RXU UpVRXGUH FHV P\VWqUHV *XLOODXPH VH ODQFH GDQV XQ IDC
*8'8/( $QQH

/( &5248(85 '( /181( | K

FRQWHV j FURTXHU OHV VRLUV G KLYHU DYDQW G DOOHU VH FRXFKHU DYHF FH TX
WUDQVIRUPpYVY HQ JUHQRXLOOHY HW GH EHOOHY HQGRUPLHV GH OXWLQV YHUWV HW G

*8,*1%$5' 3IDVFDO

7286 /(6 0$7,16 '8 021'( K

,O SRXVVD OD SRUWH TXL GRQQDLW VXU OD EDOXVWUDGH HW OH MDUGLQ GH GHUULGq
PDUFKqQUHQW VXU OD SHORXVH ,0 VH SULW GH QRXYHDX j SOHXUHU GRXFHPHQW ,0V I
PRQWD GDQV OD EDUTXH EODQFKH WDQGLVY TX LO HQ UHWHQDLW OH ERUG HW OD PDL(
OH SODQFKHU KXPLGH GH OD EDUTXH ,0 VH UHGUHVVD /HV ODUPHV JOLVVDLHQW VXL

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

*8 . //27 5HQp

&5,1 %/$1& K

0DJGDOHQD XQH FRPpGLHQQH YLYDQW j 9DUVRYLH UHWRXUQH GDQV VD YLOOH QDWE
SRVVLELOLWp GH FRQVHUYHU OD GHPHXUH GX GpIXQW R+ HOOH D SDVVp VD MHXQHVV
IPEULOHPHQW VD GpFLVLRQ WDQGLY TXH OH MHXQH 20HN XQ pWXGLDQW UHQFRQWUp

*870%$1 &ODXGH
$728)'(32,/ K
6D PDPDQ SDUWLH %DVWLHQ D G€ DSSUHQGUH j YLYUH VHXO DYHF VRQ SDSD HW 7RXI|

TXHVWLRQ %HOOH 'RFKH V LQVWDOOH j OD PDLVRQ HW GpFODUH OD JXHUUH j 7TRXIGH
GH FpGHU DX FKDQWDJH HW GH VH GpEDUUDVVHU GH VRQ 7RXIGHSRLO

+$16(1 7KRUH
/$ 5(,1( '(6 3,5%$7(6 K

/HV &DUDWEHYV 9LFWRU SDVVH XQH HQIDQFH VROLWDLUH DYHF VRQ SqUH $ GRX]H

OLYUH &H OLYUH D DSSDUWHQX j 9LFWRULD 5HHG HW LO FRPPHQFH SDU FHV TXHOTXF
pFXPp OHV &DUDWEHY SHQGDQW GHYV DQQpHYV FHWWH IHPPH VHUDLW VD PqUH 9LFWR

/$ 5(,1( '(6 3,5$7(6 | K
+$57/,1* 3HWHU

%(1 (67 $0285(8; ' $11% K

S5HGPFRXYUH] O KLVWRLUH GH %HQ HW $QQD GHX[ MHXQHV HQIDQWYV GH DQV DPRX!I

SUHPLHU ERQKHXU SUHPLHU FKDJULQ DXVVL
8QH SpSLWH GH 3.- UppGLWpH VRXV OH ODEHO 7UpVRU GH OHFWXUH

6L rWUH DPRXUHX[ F HVW SHQVHU WRXW OH WHPSV j OD ILOOH TX RQ DLPH DX SRLQW
GPFLGH GH OXL pFULUH XQH OHWWUH ODLV $QQD QH UpSRQG SDV (OOH QH GLW ULHQ

(Q DPRXU RQ HVW WRXMRXUV GHX|[

+$66%$1 <DsO

0202 '(6 &248(/,&276 K

ORPR HVW PDLQWHQDQW HQ VL[LgPH ,0 UrYH WRXMRXUV GH GHYHQLU pFULYDLQ VL E
ODLY VXUWRXW SRXU OD SUHPLQqUH IRLV LO D XQH DPLH ePLOLH TXL DLPH OLUH HW
VRXFLV VRQ SDSD HVW JUDYHPHQW PDODGH HW $KPHG VRQ JUDQG IUqQUH GHYLHQW
FUHX[ GH OD PpPRLUH GX SHWLW ORPR PRQVLHXU eGRXDUG FRQWLQXH GH YHLOOHU \

0202 3(7,7 35,1&( '(6 %/(8(76 K

58( 67(1'+%/ K
(K HVW FH TXH F HVW YUDL TX RQ HVW MXVWH j F{Wp GX FLPHWLqUH GX 3qUH /DFKD!I
LQFUR\DEOH 7X VDLV OH QRPEUH GH JHQV FpOQEUHVY TXL \ VRQW HQWHUUpV" (VWpEI

YRLU OHV PRUWYV VRUWLU GH OHXUV WRPEHV RX TXRL " (VWpEDQ SHXW VH PRTXHU F
VD YLH

81 *5$1' 3E5( 720%( '8 &,(/ | K
7X DV XQ SqUH j 1HZ <RUN HW MH QH OH VDYDLV SDV ODLY WX OH FDFKDLVY RX TXRL

& HVW DLQVL TX $OH[ .DW] GpEDUTXH GDQV OD YLH GH VD SHWLWH ILOOH /HDK TXL LJ
VHV VHFUHWY OH YLHLO KRPPH VH GpIlHQG GH O DPRXU TXH OXL SURSRVHQW OHV VLF

+$86 )$7(5 5DFKHO
$i(/29(/ $1%/$,6 K
J)DWRXPDWD DUULYH HQ H GDQV XQ QRXYHDX FROOqJH HW GpFRXYUH DYHF KRUUHXU

GLUH j OPH 5HQDUG DOLDV 0V )R[ HW WUDYDLOOHU WRXWH VHXOH GDQV VRQ FRLQ T
SURSUHV UgqJOHV VHV SURSUHV PRWY HQ ULYDOLVDQW G-LQJpQLRVLWp 3DV VL IDFL(

+$:7+251( 1IDWKDQLHO
/( 35(0,(5 /,95( '(6 0(59(,//(6 K

'"PFRXYUH] OHV SOXV FpOqEUHY OpJHQGHYVY GH OD P\WKRORJLH JUHFTXH UDFRQWpPHV S

DYHF 3HUVpH IDFH j OD OpGXVH YRXV VXLYUH] +HUFXOH VXU OH FKHPLQ GX MDUGLQ C
SDUWDJHU OHXUV PLVQUHV HW OHXU ERQKHXU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

+(/" -DFTXHOLQH

&52.728 (67 0$/$'( | K

6XMHW /HV SLTEUHV TXHOOH KRUUHXU &URNWRX OH JHQWLO ORXS SUplqUH rWUH
DUULYH LO HVW ELHQ FRQWHQW GHV VRLQV TXH OXL SURGLJXH OH 'U 2XODOD

&RPPHQWDLUH 9RLOj XQ ERQ UHPGGH SRXU GpGUDPDWLVHU SLTEUHV YDFFLQV HW
LOOXVWUDWLRQV DPXVDQWHYV /D SVI\FKRORJLH GH O HQIDQW HVW WUQqV ELHQ SHUo0XH
SHWLW OLYUH 5LHQ TX HQ OH OLVDQW LO UHWURXYHUD OH PRUDO HW GHV FRXOHXU"

+(8&. 6LIJULG

/( 6(&5(7 '8 0$,75( -2$&+,0 K
+,**,16 &ROOLQV
+$52/" (7 0$8'( K

5RPDQ WKpkWUH HW FLQpPD RQW UHQGX FHWWH +XYUH WUqV FpOQEUH +DUROG MHXC
URXOHU HQ FRUELOODUG HW PHWWUH HQ VFqQH GH IDX[ VXLFLGHVY ODXGH HOOH DLF
WUDYDLOOH VXU XQ EORF GH JODFH FRQGXLW VDQV SHUPLV YROH GHV YRLWXUHV (¢
HOOH VRL[DQWH GL[ QHXI

+2))0$11 (UQVW 7KHRGRU $PDGHXV
I &$66( 12,6(77( | K
/H VRLU GH 1RsO ODULH V HQGRUW HQWRXUpH GH VHV FDGHDX[ (OOH D FRXFKp &DV\

VRQQH OH GRX]LgPH FRXS GH PLQXLW OHV MRXHWV V DQLPHQW &DVVH 1RLVHWWH V
SULQFHVVH YLFWLPH G XQH DITUHXVH PDOpGLFWLRQ ODULH TXL DVVLVWH DX FRPEDW

+2/0 -HQQLIHU

/( f 32,6621 528%( | K

- DL HPSRUWpP PRQ SRLVVRQ FKH] PRL HW MH O DL EDSWLVp %XEXOOH FRPPH WRXV Ol
%XEXOOH pWDLW YUDLPHQW RULJLQDO 4XDQG WRXV OHV SRLVVRQV URXJHV GH PHV L
Oj 6HSW DQV SOXV WDUG LO HVW WRXMRXUV Oj - HQ pWDLV j FURLUH TXH PRQ SRLV\
VHPDLQHV DOODLHQW PH PRQWUHU TX HQ HIITHW WRXW pWDLW SRVVLEOH«

+2/0$1 )HOLFH
/( 52%,1621 '8 0(752 K
&H WURX VHPEODLW FRQVWLWXHU XQH FKDPEUH GDQV OH PpWUR 4XHOTXHV SLHUU
FRQWUH OH PXU GX IRQG (Q IDLW FRPPH LO DSSDUXW SDU DSUqV 6ODNH YHQDLW G H
TX LO FRQQDvW VRQW OHV EULPDGHV OHV FRXSV GH OD SDUW GH VHV FDPDUDGHV G

O KDELWXGH GH VH UpIXJLHU GDQV OH PpWUR 8Q MRXU SOXV VRPEUH TX XQ DXWUH |
PpWUR QHZ \RUNDLV

+20(5(
1 2'<66(( K
$sUqV OD JXHUUH GH 7URLH 80O\WVH QH UHWRXUQHUD SDV GH VLW{W j  WKDTXH +pUR

FDWDVWURSKHY MRXHW GH IRUFHV TXL OH GpSDVVHQW ,0 GHYLHQW DLQVL OH SUHP]
IDEXOHX[ UpFLW

&RQVLGpUpPH FRPPH O XQ GHV SOXV EHDX[ SRqQPHV GH O KXPDQLWp O 2G\VVpH IDLW S
GDQV OD FXOWXUH RFFLGHQWDOH VL ELHQ TX RQ SHXW DIILUPHU DYHF 3LHUUH %HU.

| 2'<66(( K

3HUGX HQ PHU 80\VVH HUUH G vOH HQ VOH HW UHQFRQWUH GH WHUULEOHYV PDJLFLHC
KXPDLQH &HWWH pGLWLRQ SDU H[WUDLWV SUpVHQWH GH QRPEUHX[ GRFXPHQWYV LFRC
O 2G\VVpH HW OD ILJXUH KpURwWTXH G 80\VVH
*URXSHPHQWY GH WH[WHV

&UpDWXUHV PRQVWUXHXVHYV DX[ OLPLWHYV GH O KXPDLQ

*UDQGHXUV HW IDLEOHVVHV GX KpURV pSLTXH j WUDYHUV OHV VLgqFOHV

8/<66( (7 1 2'<66(( | K
+20(5( 72851%$'( .DULQH

1 2'<66(( T(;7( $%5e*e | K
+252:,7=

/| $872 67233(85 1289(//(6 | K

8Q WXHXU IUDQFKHPHQW SV\FKRSDWKH XQH WULEX GH FDQQLEDOHYV TXL D OHV FURF)
KLVWRLUHYVY QRLUHV SRXU QXLWYV EODQFKHY WLHQGURQW OH OHFWHXU pYHLOOpP MXVT

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

+252:,7= $QWKRQ\

/$ 3+272 48, 78( 1(8) +,672,5(6 $ 9286 */$&(5 /( 6$1* K

8Q DSSDUHLO SKRWR G RFFDVLRQ ELHQ HPEDUUDVVDQW XQH DQWLTXH EDLJQRLUH Gl
RUGLQDWHXU GpPRGp TXL DIILFKH GHVY PHVVDJHV LQTXLpWDQWY XQ VRXYHQLU UDSSEF
SOXV DQRGLQH JOLVVH LQH[RUDEOHPHQW YHUV OH FDXFKHPDU &H UHFXHLO HVW FRP
7UDQVSRUW pFODLU /H EXV GH QXLW [/ KRUULEOH UrYH GH +DUULHW 3HXU -HX[ Yl

+8*+(6 <YHV

3,(*( 0,1,$785( K

&DPEULGJH GH QRV MRXUV $X GpPWRXU G XQH DOOpH GX FDPSXV 2VFDU HVW DWWLUj
GH .LQJ V &ROOHJH 6XEMXJXp PDOJUp OXL LO QH SHXW PDVWULVHU XQ VHQWLPHQW
IHPPH FDSWH VRQ DWWHQWLRQ ,ULV Q HVW DXWUH TXH OD VRHXU GH O RUJDQLVWH Y
EDURTXH V DFFRPSDJQH G pWUDQJHV FRQFHSWLRQV VXU VRQ XVDJH K\SQRWLTXH

+8*2 9LFWRU

&/$8'( *8(8; 68,9, '(/$ &+87( | K

'DQV )ROLRSOXV FODVVLTXHV OH WH[WH LQWpJUDO HQULFKL G XQH OHFWXUH G LPDJ
RUJDQLVpH HQ VL[ SRLQWYV ¢ 9LH OLWWpUDLUH /D ©TXHVWLRQ VRFLDOH2 DXWRXU G
UpFLW H[HPSODLUH " ¢ *URXSHPHQW GH WH[WHV WKpPDWLTXH /H EDJQDUG XQ KpUR)
O pFULWXUH H[HPSODLUH ¢ &KURQRORJLH 9LFWRU +XJR HW VRQ WHPSV ¢ )LFKH 'HV
FODVVHV GH FROOqJH

%LRJUDSKLH GH O DXWHXU

J('(51,(5 -285 ' 81 &21'$01( K
(QFRUH VL[ KHXUHV HW MH VHUDL PRUW (VW LO ELHQ YUDL TXH MH VHUDL PRUW DYL
HPSULVRQQpP HQFKDvVvQp LO DWWHQG GDQV O pSRXYDQWH - DL SHXU 2 HW QRWUH ¢

ERXUUHDX ,0 PRQWHUD GDQV OD FKDUUHWWH WUDYHUVHUD OD IRXOH KLGHXVH $X ¢
QH VRXIIUH SDV TXH F HVW XQH ILQ GRXFH PDLV TXL OH VDLW " $YHF OXL QRXV YLY
TXH SHUVRQQH DYDQW 9LFWRU +XJR Q DYDLW VRQJp j GPQRQFHU

J('(51,(5 -285 ' 81 &21'$01( K

-H YDLV YRXV IDLUH XQ DYHX TXH O RQ Q D MDPDLV IDLW j XQ PDUL 6LQFqQUH WRXI
VHQWLPHQWY (OOH EUEOH G DPRXU GHSXLV WURS ORQJWHPSV SRXU OH GXF GH 1HPR
DUGHQW 'pVHVSpUp ODLV HOOH D MXUp ILGPOLWpP j VRQ pSRX[ OH SULQFH GH &OqVY|
VDQV WUDKLU &UXHO GLOHPPH )DXW LO GRQF UHQRQFHU DX PRQGH " )DLUH DLQVL

DIITUHV GH O DPRXU " 'X PDULDJH DX GpFKLUHPHQW GH OD SXGHXU DX VDFULILFH OLC
VLOHQFHY OD ODQJXH VXEWLOH GH OD SDVVLRQ

/(6 0,6(5%$%/(6 -(81(66( | K

/H GHVWLQ GH -HDQ 9DOMHDQ IRUODW pFKDSSp GX EDJQH HVW ERXOHYHUVp SDU VD
GHPDQGH GH SUHQGUH VRLQ GH &RVHWWH VD ILOOH FRQILpH DX[ 7TKpQDUGLHU &H FFR
ILOOHWWH MXVTX-j FH TXH -HDQ 9DOMHDQ WLHQQH VD SURPHVVH HW O-DGRSWH &RVF
O-LQVSHFWHXU -DYHUW OH WUDTXH«

/8&5(&( %25*,% K
3$88&$ 0($( K
/H VHSWHPEUH OD ILOOH GX JUDQG pFULYDLQ 9LFWRU +XJR /pRSROGLQH VH QR

TXL LUULJXH OH UHFXHLO GHV &RQWHPSODWLRQV HW SDUWLFXOLqUHPHQW OH OLYUH
PYRTXH VD VRXIIUDQFH VD UpYROWH VHV LQWHUURJDWLRQV VXU OD PRUW HW OH PD
- WUDYHUV FHV SRqPHV GH IRUPHV HW GH WRQDOLWpPV YDULpHY VH GpYRLOHQW O-LW
PWHUQHOOHPHQW YLYDQWH SDU OH VHXO SRXYRLU GH OD SRpVLH OD FKqUH GLVSDU
VXU OD FRQGLWLRQ KXPDLQH OH UHFXHLO GHV &RQWHPSODWLRQV LOOXVWUH OH JpQ

/H WH[WH LQWpJUDO GX /LYUH ,9 DQQRWp

&LQT TXHVWLRQQDLUHYV G-DQDO\VH GH O-+XYUH

8Q GRVVLHU © 6SpFLDO %DF @ SURSRVDQW GHX[ VXMHWY G-pFULW HW GHX[ VXMHWV
8QH SUPVHQWDWLRQ GH 9LFWRU +XJR HW GH VRQ pSRTXH

/H JHQUH GH O-#XYUH HW VD SODFH GDQV O-KLVWRLUH OLWWPpUDLUH

8QH UXEULTXH © 3RUWIROLR @ SRXU OD OHFWXUH G-LPDJHV

+8,'2%52 1RUPD
81 6(&5(7 $ /$ )(1(75¢( K

O0DQXHO HVW VRXV OH FKRF GRQ ODXULFLR V HVW GRQQp OD PRUW 3RXUWDQW 0DQ)>
DX[ SHWLWV SODLVLUV GH OD YLH 6DQV RXEOLHU VD JUDQGH SDVVLRQ VD FROOHFW
DVVDVVLQp ODQXHO Q HQ GRXWH SDV XQH VHFRQGH FDU OH WLPEUH OH SOXV UDUH |
P\WWWpPULHXVHPHQW GLVSDUX 4XL HVW OH FRXSDEOH " (VW FH (WHOYLQD OD GDQFH
TXL HVW FHW pWUDQJH WRXULVWH DOOHPDQG TXL V HVYW LQVWDOOpP GDQV VRQ DSSDU
PHQHU VHXO O HQTXrWH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
+8,'2%52 1RUPD
81( 6283( '( ',$08176 K

7X QH VDLV SDV FH TXL V HVW SDVVp " P D GLW PRQ JUDQG SqUH VDQV GpWRXUQHU (
WHUUDLQ YDJXH SUQqV GH OD FLWp (O =DSDWR & pWDLW XQH LQILUPLqQUH G LFL GH &
,O0 D VDLVL OD WpOpFRPPDQGH SRXU pWHLQGUH OD WpOp

8Q FULPH " D W LO UHSULV SHQVLI &RPPH F HVW FXULHX[ -H QH SHQVDLV SDV TXH C

0DOpQD HQ YDFDQFHV FKH] VRQ JUDQG SqUH HQTXrWH VXU XQ FULPH VXUYHQX GDQV
/ DIIDLUH SRXUUDLW SRXUWDQW DYRLU XQ OLHQ DYHF OD PDLVRQ DEDQGRQQpH GX P\
GDQV OHV DQQpHV WUHQWH

+87,1 -HDQ 3LHUUH

1% 9(1*($1&( | K

&H VRLU Oj OHV YLOODJHRLY DXUDLHQW pWp KHXUHX[ V LOV DYDLHQW SX YRLU 7KpR
OXL pWDLW pWUDQJgUH ,0V DXUDLHQW UHPHUFLp OH FLHO GH OH YRLU SOHXUHU j VR
V HIIRQGUHU OD WrWH j PRLWLp GpWDFKpH GH VRQ FRX j TXHOTXHV SDV GX SHWLW S
ODUHPRQW 8QH VpULH GH PHXUWUHY SDUWLFXOLgQUHPHQW DWURFHV LQTXLqWH
UpYROXWLRQQDLUH (Q UHFXHLOODQW OH GHUQLHU VRXSLU GH O XQ G HX[j O K{SLWD
IDPLOOH G rWUH PrOpH j O DIIDLUH /H MHXQH KRPPH SRXU FRPSUHQGUH OHV PRWLYD

GHV GHUQLHUV MXJHV 6D ORQJXH TXrWH HQWDPpH GDQV XQ 3DULV HXSKRULTXH GHYV
3KDUDRQV«

, 5,6+ :LOOLDP

81( ,1&52<$%/( +,672,5( | K

%XGG\ DLPH ELHQ UDFRQWHU GHV KLVWRLUHV 3RXUWDQW FHWWH IRLV %XGG\ Q LQY
WpPRLQ JrQDQW ODLV TXL YD OH FURLUH"

&H URPDQ QRLU j O pFULWXUH WUQV PDVYWULVpH HW VDYRXUHXVH PHW HQ VFqQH XQ M
OH GHX[ SLqQFHV WHUQH HW FRQILQp Re LO ORJH DYHF VHV SDUHQWYV

~$&&277(7 3KLOLSSH
'$ /% /80,(5( ' +,9(5 K

'DQV )ROLRSOXV FODVVLTXHV OH WH[WH LQWpJUDO HQULFKL G XQH OHFWXUH G LPDJ
RUJDQLVpH HQ VL[ SRLQWYV ORXYHPHQW OLWWpUDLUH /D SRpVLH IUDQoDLVH FRQW
SRpVLH OH YHUV OLEUH [/ pFULYDLQ j VD WDEOH GH WUDYDLO / pFULWXUH FRPPH L
3KLOLSSH -DFFRWWHW HW VRQ WHPSV )LFKH 'HV SLVWHV SRXU UHQGUH FRPSWH GH

-$&4 &KULVWLDQ
/$),$1&(( '8 1,/ K

/IRUVTXH VHV SDUHQWYVY VRQW FKDVVpV GH OHXUV WHUUHYV SDU XQ VROGDW GH 5DPVqg\
FDSLWDOH pJ\SWLHQQH DILQ G\ FRQVXOWHU OH FDGDVWUH 3RXU SRXYRLU O DSSURI
UHQFRQWUH DORUV 1RIUHW GRQW LO WRPEH IRX DPRXUHX[ HW WURXYH HQ HOOH XQ
TXH .DPRVp 3RXUWDQW F HVW HQVHPEOH TX LOV DIITURQWHURQW WRXV OHV REVWDF(
OHXU FDXVH VRLW HQWHQGXH

-$&48(6 3DXOD
%/8( 3($5/ K

-H P DSSHOOH (OL]D %XUOLQJWRQ -H VXLV QpH HVFODYH GH 6LU 7KRPDV EXUOLQJWR
O eWDW GH 9LUJLQLH -H OXL DL DSSDUWHQX SHQGDQW XQH GRX]DLQH G DQQpHV DX F
OD SRXSpH GH VRQ HQIDQFH UHVVXUJLW GDQV VD YLH F HVW WRXW OH SDVVp GH /L]]
SURSULpPWDLUHV Re VD PqUH FXLVLQDLW /DXUD OD\ VD FUXHOOH SHWLWH PDVWUHVV}
FDVVHXU GH QqJUHV 2Q GLVDLW TX j FLQT FHQWV NLORPqQWUHV GH Oj O HVFODYDJH |

-$< $QQLH
I(),16 "(02/,(5¢( | K

/H JUDQG OROLqUH DFFXHLOOH GDQV VD WURXSH XQ MHXQH KRPPH GH GRX]H DQV DX \
DSSUHQWLVVDJH DXSUQV GX JUDQG PDvVvWUH OROLQqUH OH WUDLWH FRPPH XQ ILOV ,0O
GHYDQW OH URL 7UqV YLWH OH MHXQH SURGLJH VpGXLW OH SXEOLF GH 3DULV RQ QI

&H URPDQ D SDUX LQLWLDOHPHQW VRXV OH WLWUH /H FRPpGLHQ GH OROLqUH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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-,0(1(= ODUF
/$ 48(5(//( '(/ $57 &207(03258%,1 . K

&RQWURYHUVHVY SROpPPLTXHV YRLUH GpPpEDWV YLUXOHQWY RSSRVHQW OHV GpIHQVHXIL
VXU OHV QRUPHV G pYDOXDWLRQ HW G DSSUpPFLDWLRQ HVWKpWLTXHV TXL SHUPHWW H (
SHUWLQHQWH HOOH UHMRLQW OHV UpDFWLRQV GX JUDQG SXEOLF VRXYHQW SHUSOF
DUWLVWLTXHV GHV ;9,,,( HW ;,;( VLGQFOHV QH VRLHQW SOXV YDOLGHV Q D ULHQ G pWR(
GLVTXDOLILHU OHV FDWpJRULHV HVWKpWLTXHY WUDGLWLRQQHOOHY /D TXHVWLRQ SR
FRQFHSWV DUW XYUH DUWLVWH HWF j GHV UpDOLWpV TXL DSSDUHPPHQW QH O
GpFDGHQFH GH O DUW FRQWHPSRUDLQ TXH VH FHQWUH OD SROpPLTXH HQ )UDQFH FR
FRQGLWLRQV G H[HUFLFH GX MXJHPHQW HVWKpPWLTXH YLV j YLV GHV £+XYUHV FRQWHP¢
SHXW RQ WHQLU VXU HOOHV XQ GLVRFXUV DUJXPHQWp HW FULWLTXH "

-2))2 -RVHSK

81 6%& '( %,//(6 | K
3DULV /D )UDQFH HVW RFFXSpH -RVHSK HW ODXULFH GHX[ IUgQUHV MXLIV kdJpV GH
JDJQHU OD ]JRQH OLEUH

5pFLW DXWRELRJUDSKLTXH SXEOLp HQ WUDGXLW HQ GL[ KXLW ODQJXHV 8Q VDF G

GpPFHQQLHYV

-2+$1 JUDQORLYV
/$1&(/27 '8 /$& K

9LYLDQH H[SOLTXH ORQJXHPHQW DX MHXQH KRPPH DWWHQWLI WRXV OHV GHYRLUV GX
VHUYLFH GHV IDLEOHV OR\DO HW SUHX[ j O pJDUG GHV ERQV HW GXU HQYHUV OHV Ip
XQ GHV PHLOOHXUV FKHYDOLHUV GX PRQGH /D 'DPH GX /DF GHYLQH GpMj FRPELHQ O
HOOH OD IRUFH GH O DPRXU TXL XQLUD /DQFHORW j OD UHLQH *XHQLqYUH "

-21,1 3LHUUH

/$ &+$1621 '( 52/$1" K
8QH WUDGXFWLRQ QRXYHOOH HW ULFKHPHQW DQQRWpPH GX OLYUH IRQGDWHXU GH QR\
GX PRQGH 9R\DJHDQW DX %UpVLO HQ XQ )UDQoDLV DUULYH GDQV XQ YLOODJH W

D VX TXH MH YHQDLY GH )UDQFH P D GHPDQGp GHVY QRXYHOOHYV GH 5RODQG &KDTXH
O KLVWRLUH GHV GRX]H SUHX[ GH &KDUOHPDJQH GX WUDVWUH *DQHORQ G $PDGLV G
20LYLHU QH OXL GLVDLW ULHQ GH ERQ ,0 Q DXUDLW SDV PLVp FKHU VXU OH ERQKHXU

-267 ODULH $QQH

/(6 3/86 %($8; 32E0(6 ' $0285 K
-28% (57 -HDQ

'$ /$ 5(&+(5&+( '8 5$7 75203(77( K
.$).$ )UDQ]

/$ 0(7%$0253+26( K

©/RUVTXH *UHJRU 6DPVD V pYHLOOD XQ PDWLQ DX VRUWLU GH UrYHV DJLWpV LO VH U
DUULYp " SHQVD W LO &H Q pWDLW SDV XQ UrYH > @ (W VL MH FRQWLQXDLV XQ SH
j IDLW LUUpDOLVDEOH FDU LO DYDLW FRXWXPH GH GRUPLU VXU OH F{Wp GURLW HW L
,O DYDLW EHDX VH MHWHU GH WRXWHV VHV IRUFHV VXU OH F{Wp GURLW LO UHERQGL)\

'$17 (PPDQXHO
75%,7( ( 3('$* 2% ( K
© /|-KRPPH QH SHXW GHYHQLU KRPPH TXH SDU O:-pGXFDWLRQ /I -pGXFDWLRQ GRLW

HPSrFKHU TXH FH TX:-LO \ D G:DQLPDO HQ HX[ Q:-pWRXIIH FH TX:LO \ D G-KXPDLQ DXVV
GLVFLSOLQH FRQVLVWH GRQF VLPSOHPHQW j OHV GpSRXLOOHU GH OHXU VDXYDJHULH

(5$1*$/ '( 0$</,6
'5(3%$5(5 /(6 9,9$176 K

/H FRHXU GH 6LPRQ PLJUDLW GDQV XQ DXWUH HQGURLW GX SD\V VHV UHLQV VRQ IR
G DXWUHV FRUSV 5pSDUHU OHV YLYDQWY HVW OH URPDQ G XQH WUDQVSODQWDWLRQ
HVSDFHV OHV YRL[ HW OHV DFWHV TXL YRQW VH UHOD\HU HQ YLQJW TXDWUH KHXUHYV
SDQLTXHV HW GH SDXVHV PpGLWDWLYHYV LO WUDFH XQH DYHQWXUH PpWDSK\VLTXH j
RUJDQLTXH GHPHXUH OH VLgqJH GHV DIIHFWV HW OH VIPEROH GH O DPRXU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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(66(/ -RVHSK
(1,21 | K

3DWULFLD YLW DYHF VHV SDUHQWY GDQV XQH UpVHUYH QDWXUHOOH GX .HQ\D ,QLWL]J
.LQJ 4XH GHYLHQGUD FHWWH DPLWLp TXDQG O DQLPDO DWWHLQGUD O kJH DGXOWH "
SD\V GHV 0DVDw 8QH KLVWRLUH G DPLWLp SDVVLRQQDQWH GDQV XQ XQLYHUV HQYR
G DQDO\WH GX WH[WH 'HV H[HUFLFHVY GH OHFWXUH G LPDJHV 'HV H[HUFLFHV GH YRF
LQWHUYLHZ LPDJLQDLUH GH -RVHSK .HVVHO /HV JUDQGV WKgPHV GH O RHXYUH /[ H[I
WH[WHY  'HV DQLPDX[ HW GHV KRPPHV ,PSUHVVLRQV G $IULTXH 5HFRPPDQGpP SRXU

.,3/,1* 5XG\DUG
I 1,95( (1% -81*/( | K

ORZJOL XQ SHWLW JDUORQ UHFXHLOOL HW pOHYp SDU XQH IDPLOOH GH ORXSV TXL GR
VHVY VHPEODEOHY GH OD EDUEDULH GHV KRPPHV 5LNNL WLNNL WDYL XQH PDQJRXVWHE
GUHVVHXU TXL DVVLVWH DX VSHFWDFOH LQFUR\DEOH GX EDO GHV pOpSKDQWYV DX ILQ
RXYUDJH GH 5XG\DUG .LSOLQJ

8Q UpFLW G DYHQWXUHVY HQWUH P\WKH PRGHUQH HW FRQWH LQLWLDWLTXH GHYHQX
FODVVLTXH GH OD OLWWpUDWXUH GH MHXQHVVH

/27= &ODXGH
'5D/( '( 6$0(', 62,5 | K

&RPPHQW +DUS DQV DPDWHXU GH WpOp HW GH SRXOHW PD\RQQDLVH SRXUUDLW LO
GH FRPPXQ HQWUH XQ JDQJVWHU HQ ILQ GH FDUULQUH HW XQH YHLOOH GDPH PDO DLF
FRPSWDEOH HQ YHGHWWH LQWHUQDWLRQDOH *

2&+.9%
)5(5(6 ' (;./ K

© ,0\ D GHV PRPHQWY GDQV OD YLH R FH TX RQ FUR\DLW VROLGH V HIIRQGUH $ORUV
MDPDLV G R WX YLHQV PDLV YD 2 /D SOXLH QH FHVVH GH WRPEHU /HV HDX[ PRQWH

DSSURFKH (QRKD VH GpSrFKH GH OXL pFULUH GHV OHWWUHY 1DQL OHV HPSRUWH DYt
DYHF XQ WUpVRU

/$ )$<(77( ODGDPH GH
/$ 35,1&(66( '( &/(9(6 | K
-H YDLV YRXV IDLUH XQ DYHX TXH O RQ Q D MDPDLV IDLW j XQ PDUL 6LQFqQUH WRXI
VHQWLPHQWY (OOH EU€OH G DPRXU GHSXLV WURS ORQJWHPSV SRXU OH GXF GH 1HPR
DUGHQW 'pVHVSpUp ODLV HOOH D MXUp ILGpPOLWpP j VRQ pSRX[ OH SULQFH GH &OqY!
VDQV WUDKLU &UXHO GLOHPPH J)DXW LO GRQF UHQRQFHU DX PRQGH " )DLUH DLQVL

DITUHVY GH O DPRXU " 'X PDULDJH DX GpFKLUHPHQW GH OD SXGHXU DX VDFULILFH 0L
VLOHQFHY OD ODQJXH VXEWLOH GH OD SDVVLRQ

/$ )217$,1( -HDQ GH

(6 )$%/(6 K
/$*$5&( -HDQ /XF
-867( /$),1 '8 021'( | K

$SUQV XQH ORQJXH DEVHQFH /RXLV GpFLGH GH UHQGUH YLVLWH j VD IDPLOOH HW G I
I[UGUH HW VD EHOOH VRHXU VRQW UpXQLV SRXU VD YHQXH ODLV OHV UHWURXYDLOOH\
DIIOHXUHQW G DQFLHQQHV EOHVVXUHV VH URXYUHQW | FKDTXH LQVWDQW OH FRQIC
7RXMRXUV j OD UHFKHUFKH GX PRW OH SOXV MXVWH OH ODQJDJH SXGLTXH GH /DJDUF
FRQIQUH j FH GLPDQFKH HQ IDPLOOH OD IRUFH G XQ P\WKH PRGHUQH

/$*(5/g) 6HOPD

/(0(59(,//(8; 92<$*( "( 1,/6 +2/*(5621 $ 75%$9(56 /$ 68('K |

3RXU DYRLU YRXOX VH MRXHU G- XQ WRPWH VRUWH GH OXWLQ GX IRONORUH VXpGRLV
TXH OD PDLQ

9RXODQW UHWHQLU VRQ MDUV EODQF WHQWp SDU O-DSSHO GHV RLVHDX[ PLIJUDWHXU
6 -HQVXLYHQW XQ YR\DJH j WUDYHUV OD /DSRQLH HW OD 6XgGH HQ FRPSDJQLH GHV RL
&RPPH WRXWHV OHV JUDQGHV £tXYUHV SRXU OD MHXQHVVH FH WH[WH SDUX HQ H
OHFWHXUV

/1$0$5&+( /HR
)$5&(6 '( 0$175( 3$7+(/,1 $ 6&$5*$1(//( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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/$3257( OLFKHO

. 5(&,76 (7 /(*(1'(6 '( 520( | K
5RPH QH V HVW SDV IDLWH HQ XQ MRXU '"HS XLV eQpH IX\DQW 7URLH HQ SURLH DX[ IO

FRQQX GH QRPEUHXVHV ILIXUHV KpURWTXHV /D QDLVVDQFH GH 5RPXOXV HW 5HPXV O
QRXV UDFRQWHQW OHV pYpQHPHQWY TXL RQW PDUTXp O KLVWRLUH GH 5RPH HW FUpp

/$3257( OLFKHO ' DSUqV
. +,672,5(6 ' $0285 &(/(%5(6 | K
2Q OH VDLW ELHQ OH SOXV VRXYHQW OHV EHOOHV KLVWRLUHV G DPRXU ILQLVVHQW |

VRXSLUV GH PRPHQWY GpOLFLHX[ HW GH EHDXWp /H WHPSV G XQH KLVWRLUH GHYHC
7ULVWDQ 2USKpH RX &0\GH (W YLYH] DYHF HX[ XQ DPRXU KRUV GX FRPPXQ

 5(&,76 (1 (1(,'( | K
5HJDUGH] PRL ELHQ 4XL VDLW VL MH VHUDL HQFRUH Oj GHPDLQ $XVVL FpPOgEUH V
WRXMRXUV DXVVL LQVDLVLVVDEOH 9LYUH YLWH URPDQ FKRUDO WRXW HQ QXDQFHYV

O ,QGLDQD LQFRQVRODEOH HW P\RSH WXUEXOHQW PDLV G XQH EHDXWp LUUpVLVWLE
LQFDQGHVFHQW GHYHQX HQ WURLV ILOPV HW XQ DFFLGHQW GH YRLWXUH XQH LF{QH

/1$6% &DWKHULQH 'H )RXDUG

(% (5%(5 K
/$9%$&+(5< 7TKRPDV
/$ &2/(5( '(6 0& *5(*25 | K

$ SHLQH DUULYp FKH] VD JUDQG PqUH SRXU OHV YDFDQFHY 1HOVRQ VH YRLW UHPHWW
/H JDUORQ HVW ORLQ GH VH GRXWHU TXH GHUULqQUH OD SRUWH LO D UHQGH] YRXV DY
PDOPGLFWLRQ TXL SqVH VXU HX[ GHSXLV GHVY FHQWDLQHV G DQQpHV«

I( &/(=,2 -HDQ ODULH *XVWDYH

/1 (1)$17 6286 /( 3217 K
/( 52< (XJgQH
-$&4828 /( &5248%$17 K

-DFTXHV )HUUDO DOLDV -DFTXRX Q D TXH VHSW DQV ORUVTXH VRQ SqUH HVW MHWp L
YHQJHU GX FRPWH GH 1DQVDF XQ QREOH DUURJDQW SURSULpPWDLUH WHUULHQ UHVS
'"HX[ DQV SOXV WDUG XQ QRXYHDX PDOKHXU OH IUDSSH VD PqUH GLVSDUDVW HOOH L
O DLGHU OXL DSSUHQDQW OD ERQWp ODLV OH VRUW V DFKDUQH XQH IRLV HQFRUH VX
MXVWLFLHU GX SHXSOH SD\VDQ«

/(+0$11 &KULVWLDQ
12 3$6$5$1 /( -(8 K

eULF HW 7KLHUU\ Q DYDLHQW MDPDLV SUrWp DWWHQWLRQ j FHW LQVLJQH VXU OD YHV
EHDXFRXS G DXWUHV -XVTX DX MRXU Re GDQV XQH ERXWLTXH GH MHX[ YLGpPR j /RQG!
O LQVLJQH ,0 pWDLW GHYHQX OLYLGH V pWDLW PLV j FULHU 3XLV LO OHXU DYDLW G
DYDLW GHPDQGp OD YRL[ / ([SPULHQFH XOWLPH Q HVW SDV VHXOHPHQW XQ MHX YLGp
SDVVp VXU OH &KHPLQ GHV 'DPHV HQ i *XHUQLFD VRXV OHV ERPEHV HQ RX j 31
D pWp DGDSWp HQ EDQGH GHVVLQpH SDU &KULVWLDQ /HKPDQQ HW $QWRLQH &DUULRQ

/(1$,1 7KLHUU\
/2,1 '(6 <(8; 35(6 '8 &2(85 | K

$wVVDWD HW PRL QRXV QRXV GRQQLRQV OD PDLQ ORL TXL pWDLV DYHXJOH MH OXL C
pWDLW QRLUH P HQVHLJQDLW OHV FRXOHXUV OH EOHX F HVW FRPPH O RFpDQ TXDQC

+XJR HVW DYHXJOH GH QDLVVDQFH ,0 HVW DGPLV j IUpTXHQWHU XQH pFROH QRUPDC
GH GLIIpUHQFHY QRWDPPHQW OH UDFLVPH GHV DXWUHV HQYHUV $wVVDWD XQH MHXC
FRPSUHQG SDV OD QRWLRQ GH FRXOHXUV

/D ILOOH GH QXOOH SDUW

$YDQW 3DEOR QH V LQWpUHVVDLW TX DX[ HIWUDWHUUHVWUHY ,0 QH VDYDLW SDV TX
(OOH SRUWDLW HQ HOOH WDQW GH P\VWqUH

/(21 *

(1,7 '()8.7( K
8QH FRXUVH IROOH HQ YRLWXUH XQH SHUVRQQH SHUFXWpH XQH IXLWH TXL FRPPHQF
/HV GHVWLQV GH GHX[ JDUORQV YRQW VH UHQFRQWUHU GDQV FH OLYUH ELHQ PHQp V

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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/(35,1&( '( %($80217 -HDQQH ODULH
IS % (/I (7T 1% %GT( | K

,O pWDLW XQH IRLV XQH pWUDQJH FUpDWXUH GDQV XQ FKkWHDX XQH EHOOH MHXQH
WULRPSKHUD W LO HQWUH GHX[ rWUHV VL GLIIpUHQWV"

/(528; *DVWRQ
&+ (5, %%, K
+RPPH GH JXHUUH FRQWUH OD VRFLpWp GRQW OD PHLOOHXUH DUPH HVW OH ULUH P|
FUpDWXUHY DQJpOLTXHV GRQW WRXW OH VpSDUH &KpUL %LEL HVW O XQ GHV SHUVRQ
TX LO Q D SDV FRPPLV LO D FKDQJp GH SHDX DX VHQV OLWWpUDO GX WHUPH HW V
GH &KpUL %LEL HVW UHPDUTXDEOH SDU O DFKDUQHPHQW GH OD IDWDOLWp j VRQ HQFF

SpULSpWLHV LQFUR\DEOHYV ODLV LO HVW DIIOLJp G XQ WDORQ G $FKLOOH UHGRXWI
PRQGH QH SRXUUDLW O HPSrFKHU GH OHV WUDKLU HQ SUpVHQFH G XQ SODW GH PRUX

528/(7%$%,//( /( 0<67(5( '(/$ &+$0%5( -$81( K
$ORUV TX HOOH V pWDLW HQIHUPpH j GRXEOH WRXU GDQV VD FKDPEUH ODWKLOGH OL

DJUHVVLRQ (W SRXUWDQW OD SLgFH pWDLW EDUULFDGpH FRPPH XQ YUDL FRIIUH IRU
-RVHSK 5RXOHWDELOOH MRXUQDOLVWH HW GpWHFWLYH HQ KHUEH PgQHQW O HQTXrW

/(9, 3ULPR

6, & (67 81 +200( K

2Q HVW YRORQWLHUY SHUVXDGp G DYRLU OX EHDXFRXS GH FKRVHV j SURSRV GH O KR
FRQYHQRQV HQ DYHF XQH VLQFpULWp pJDOH DX VHQWLPHQW GH OD KRQWH TXHOTXHI
& HVYW TXH O RQ Q D SDV HQFRUH HQWHQGX /HYL DQDO\VHU OD QDWXUH FRPSOH[H GH
3HX O RQW SURXYp DXVVL ELHQ TXH /HYL TXL D O DLU GH QRXV UHWHQLU SDU OHV EL
UDSSHOHU OHV PRUWYV DX[ YLYDQWVY HOOH Q HVW TXH IXWLOLWp

$QJHOR 5LQDOGL

/(:,6 &/,9( 67$3/(6
/(021'( "( 1$51,% /$ '(51,(5( %$7$,//( 7 | K
&DSWLI HW GpVHVSpUp OH GHUQLHU URL GH 1DUQLD DSSHOOH j VRQ VHFRXUV OHV HQ

GHVWUXFWLRQ -LOO HW (XVWDFKH VRQW GRQF GH QRXYHDX WUDQVSRUWpV j 1DUQLD
i PYLWHU OH SLUH " &DU FHWWH DYHQWXUH SRXUUDLW ELHQ rWUH OD GHUQLQUH«

/(:,6 5R\

13285482, - $, 0$1*( 021 3ES5( | K

8QH IDPLOOH SUpKLVWRULTXH RUGLQDLUH eGRXDUG OH SqUH JpQLDO LQYHQWHXU 7
HQQHPL GX SURJUqV (UQHVW OH QDUUDWHXU XQ WDQWLQHW EHQrW (GZLJH *ULVF
&HV LQGLYLGXV QRXV UHVVHPEOHQW LOV FRQQDLVVHQW O DPRXU OD GUDJXH OD E
URFDPEROHVTXHV HW SHUVRQQDJHYV KLODUDQWY SRXU ULUH HW UplOpFKLU

8Q PLURLU j FRQVXOWHU VRXYHQW

& HVYW OH OLYUH OH SOXV GU{OH GH WRXWHV FHV DQQpHV PDLV FH Q HQ HVW SDV P
7KpRGRUH ORQRG

/21'21 -DFN
&528& %I/$1& K
| $33(/ '(/$ )25(7 K

(QOHYp j O DIIHFWLRQ GH VRQ PDVWUH %XFN GHYLHQW FKLHQ GH WUDLQHDX GDQV Ot
O DWWHODJH 6D YLH Q HVW SOXV TX XQH FRXUVH LOQWHUPLQDEOH HQWUHFRXSpH GH
HW VRQ DIIHFWLRQ PDLV VRQ LQVWLQFW VDXYDJH VH UpYHLOOH %XFN SRXUUUD W L
XQH QRXYHOOH WUDGXFWLRQ

/18&,%$1, -HDQ /XF

/$ ',63$5,7,21 %5,*$'( 68" K

$ORUV TXH VRQ SqUH IDLW OH SOHLQ G HVVHQFH VXU O DXWRURXWH OD SHWLWH ORU
PHPEUHVY GH OD EULJDGH VXG VH UHQGHQW VXU OHV OLHX[ )XJXH RX HQOgqYHPHQW "
VD SHWLWH LGpH«

/81*( /$56(1 /LVH
. &217(6 '( *($176 K
*LIDQWHVTXHYV JURWHVTXHV HW GRWpV G XQH IRUFH VXUKXPDLQH YRLFL OHV WURO
j UHWRUGUH j FHX[ TXL RQW OH PDOKHXU GH VH PHWWUH HQ WUDYHUV GH OHXU URXW

/ LQJpQLRVLWpPp HW OH FRXUDJH VRQW OHV TXDOLWpV HVVHQWLHOOHY SRXU GpMRXHU
VXIILVDPPHQW UXVpV "

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

0$& 08//$1 .DWH
/| (&2/( '(6 0$66$&5(856 '( '5$*216 /$ 9(1*($1&( '8 |5%*R1

3DQLTXH j O eFROH GHV ODVVDFUHXUV GH 'UDJRQV 6pWKD OD WHUULEOH %rWH GH O
UHVSRQVDEOH GH VD PRUW TXL Q HVW DXWUH TXH :LJODI OH QRXYHO pOqYH [/ DSS
KHXUHV SRXU VH SUpSDUHU j O DITURQWHU 3RXVVH] OHV SRUWHY GH O eFROH GHV O
DSSUHQWLY OHFWHXUV HQ DSSUHQWLY PDVVDFUHXUV

/1 (&2/( '(6 0$66$&5(856 '( '5%$*216 /( 1289(/ (/(9( | K
oODUW\ULVp SDU VHV IUqQUHV HW H[SORLWp SDU VHVY SDUHQWYV OH MHXQH :LJODI SDVVI
DIILFKH SODFDUGpH VXU O DUEUH j PHVVDJHYVY GX YLOODJH YD FKDQJHU VD YLH ,0 YD
TXH :LJODI QH VXSSRUWH SDV G pFUDVHU XQH DUDLJQpH 3RXVVH] OHV SRUWHYV GH (
WUDQVIRUPH WRXV OHVY DSSUHQWLY OHFWHXUV HQ DSSUHQWLY PDVVDFUHXUYV «

0$& 25/$1 3LHUUH

/(6 &/,(176 '8 %21 &+,(1 -$81( | K

- TXHOV VRPEUHV WUDILFV VH OLYUHQW OHV FOLHQWY GH O DXEHUJH GX %RQ &KLHQ
HQWUH PDWHORWY ,0\ HVYW TXHVWLRQ GX ©+ROODQGDLY 9RODQW?2 FH YDLVVHDX IDC
GH O DYHQWXUH /RXLV ODULH HPEDUTXH DXVVLW{W DYHF OD EDQGH SRXU XQH P\VWrg
FODVVLTXH GX URPDQ GH SLUDWHULH

0$-25 /HQLD

3%$6 '( &$'($8 3285 02, K
0$/27 +HFWRU
6$16 )$0,//( K

$ DQV 5pPL HVW YHQGX j 9LWDOLVY XQ YLHLO KRPPH TXL OH SUHQG FRPPH FRPpPGLH(
FKLHQV &DSL =HUELQR HW 'ROFH LOV SDUWHQW VXU OHV FKHPLQV SRXU JDJQHU OHX
GHV VXUSULVHV $X ILO GH VHV DYHQWXUHV HW GH VHV UHQFRQWUHV 5pPL ILQLUD W

0$1(6 BWHSKHQ

'&200(17 '(9(1,5 3$5)$,7 (1 -2856 | K

OLOR HQ D DVVH] G-rWUH JURQGpP SDU VHVY SDUHQWY ULGLFXOLVp SDU VD VXU HW SX
SHUPHW GH GHYHQLU SDUIDLW HQ WURLVY MRXUV 6RQ DXWHXU HVW OH GRFWHXU 0OHU(
VXUSULVH FDU OHV FRQVLJQHYVY GX GRFWHXU OHUODQ VRQW IUDQFKHPHQW EL]JDUUHYV
V.-LQWHUURJH 'RLW LO UHVSHFWHU FHV WUXFV DQQRQFpV FRPPH LQIDLOOLEOHYV " 9LV

0$5&%$67(/ -HDQ /XF
/(5(7285 "( 1$ %C7( | K
1 0rODQW OD VRPEUH SpULRGH GH OD )UDQFH RFFXSpH DX[ KLVWRLUHY GH OD %rWH G

PRQVWUHV QH VRQW SDV WRXMRXUV GHV OpJHQGHYV
t 8QH FROOHFWLRQ GH URPDQV pFOHFWLTXHV HW LOOXVWUpPV SRXU UDYLYHU O pWLQI

,O0 0 D HQWHQGXH ,0 GLW PrPH TX LO O D YXH DYHF VHV \HX[ SHWLWV HW PpFKDQWYV
WURS $ORUV VRQ KLVWRLUH j GRUPLU GHERXW TXL UDYLYH OH VRXYHQLU GH OD IDP
SXLV M DL XQ SUREOgPH SOXV XUJHQW j WUDLWHU RUJDQLVHU O pYDVLRQ GH PRQ Pt
PD EDQGH GH FRSDLQV TX XQH VLPSOH ErWH LPDJLQDLUH HITUDLH SRXUULRQV QRXYV

0$5,&2857 7TKLHUU\

)5(527 )5$1*,1 K
'"HX[ IUQUHV V pFULYHQW GHV OHWWUHY GU{OHV HW WHQGUHV OH SOXV MHXQH OH V
=RQIRQ «
0$57,1 '( +$//(8;
/,1&2118 '8 3$&,),48( K

6XMHW $X :9,,, qPH VLqQFOH OH FDSLWDLQH -DPHV &RRN HVW HQYR\p G $QJOHWHUUH
3DFLILTXH 1RUG 8Q YR\DJH GH SOXV GH TXDWUH DQQpHV TXL UpYpOHUD O H[LVWHQF
P\WWQqUH GX GpWURLW GH %HKULQJ GDQV OH *UDQG 1RUG

&RPPHQWDLUH 8Q H[WUDRUGLQDLUH UpFLW G DYHQWXUH FDSWLYDQW SDVVLRQQDOQ

PLOQXWLHXVHPHQW GpFULWH GX WUDYDLO GHV VFLHQWLILTXHV j O HIDOWDWLRQ GHV
PDULQV pSXLVpV SDU OH PDXYDLV WHPSV 8Q OLYUH SRXU WRXV OHV MHXQHV DYHQW)

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

0$57,1 3DXO
19,2/(77( +85/(9(17 (7 /( -$5',1 6$89%*( | K

1XO QH VDLW TXDQG OH -DUGLQ 6DXYDJH HVW Qp 9LROHWWH +XUOHYHQW \ SpQgqWUH
H[LVWHQFH HOOH GpFRXYUH DORUV XQ XQLYHUV LPPHQVH FDFKp DX[ DXWUHV KXPDL
OHV SLHUUHV V DQLPHQW PrPH OH WHPSV V pFRXOH VHORQ GH QRXYHOOHYV ORLV 0D
FKLHQ 3DYHO DXVVL FRXUDJHX[ TXH JRXUPDQG 9LROHWWH YD DIITURQWHU XQH PHQD!|
IDLUH IDFH j FH GplL HOOH GHYUD FKRLVLU VHVY DOOLpVY HW UHWURXYHU OHV UHOLTX

0$57,1,*2/ 'DQLHOOH
/(6 $%I10(6 ' $875(0(5 | K

'DQV OD &RQIpGpUDWLRQ GHV &HQW ORQGHV 6DQGLDQH 5DYQD ILOOH G XQ JUDQG Ut
UHFKHUFKH GX VFRRS | WRXW SUL[ 4XDQG HOOH GRLW OD YLH VDXYH | XQ $EVPH G $X
HOOH VH PHW DX GplIL GH ILOPHU HQ DFWLRQ XQ SHUO XQ SLORWH G $EVPH ODLV HOC
DGYHUVDLUH GHV PpGLDV FRPPH WRXV OHV $XWUHPHULHQV

/(6 28%/,(6 '8 98/&%,1 K

&KDUOH\ Q HVW SDV XQ JDUORQ FRPPH OHV DXWUHV VRQ FRUSV D pWp © DPpOLRUp 2
FHWWH GHVWLQpH HW SUHQG IXLWH SRXU DWWHUULU VXU 9XOFDLQ OD SODQgWH S|
IXOIJXUH 2 PHQDFH OHV MHXQHV QHWWR\HXUV

0$8))5(7 <YRQ

3(3( /$ %28/$1*( K
0$83$66%$17 *X\ GH
'$8; &+$036 (7 $875(6 1289(//(6 K

7RXW SUQV G XQH SHWLWH YLOOH OHV 7XYDFKH HW OHV 9DOOLQ SD\VDQV WUDQTXLC
FRQIRQGDQW PrPH j O RFFDVLRQ OHXUV HQIDQWYV ODLV TXDQG OPH G +XELqUHV TXL
SUHQGUH XQ SRXU O pOHYHU GDQV O RSXOHQFH ULHQ QH YD SOXV HW O DPLWLp HQ

%2,7(//( *8< '( 72,1( (7 $875(6 &217(6 | K

2U XQH IRLV V pWDQW DUUrWp SUHVTXH HQ H[WDVH GHYDQW XQ DUDUDFD PRQVWUXH:
UpYpPUHQFHV GH FRXU GX SD\V GHV SHUURTXHWY LO YLW V RXYULU OD SRUWH G XQ S
QpJUHVVH FRLIIpH G XQ IRXODUG URXJH DSSDUXW TXL EDOD\DLW YHUV OD UXH OHV

%28/( '( 68,) | K

5RXHQ RFFXSp SDU OHV 3UXVVLHQV GXUDQW OD JXHUUH GH 'HV ERXUJHRLV WHQ
SURVWLWXpH FHOOH TX RQ VXUQRPPH %RXOH GH VXLI 7RXV YRQW DEXVHU GH VD JpC
ODXSDVVDQW GUHVVH LFL XQ SRUWUDLW LQpJDOp GH O K\SRFULVLH HW GH OD OkFKHYV
SDWHUQDOLVWH HW SURILWHXVH ,0 QRXV FRPPXQLTXH WRXWH VD WHQGUHVVH SRXU

&$57(6 '(/$ %(&$66( | K
*DLHWp LURQLH DPXVDQWH F HVW SDU FHVY WHUPHYV TXH ODXSDVVDQW VRXOLJQl
SUpVHQW VRXV WRXV VHV DVSHFWV GH OD VDWLUH &H FRFKRQ GH ORULQ j OD IDL

$QWRLQH HW OH JURWHVTXH OHQXHW ODLV SDUIRLVY LO VH GRXEOH GH QRWHYV
IDQWDVWLTXH OD 3HXU &HV GL[ VHSW FRQWHYV SRUWHQW OD PDUTXH GH OHXU DX
GHVWLQpH KXPDLQH 7RXU j WRXU QDWXUDOLVWH RX LPSUHVVLRQQLVWH O0ODXSDVVDQ

&217(6 (7 1289(//(6 | K

8QH VPOHFWLRQ GH QHXI UpFLWY SRXU DSSUpFLHU O RHXYUH G XQ JUDQG PDVWUH GH
ODXSDVVDQW OD GpVXQLRQ GHV IDPLOOHV O DPRXU GH O DUJHQW OD GpFHSWLRQ L

IRUPHYV

/$ 0257( (7 /(6 $875(6 1289(//(6 )$17$67,48(6 | K
$QWKRORJLH TXL UHJURXSH TXDWUH QRXYHOOHY GH ODXSDVVDQW /D ORUWH /D
(Q OLHQ DYHF O REMHW G pWXGH /H UpFLW DX ;,;H VLgFOH GX SURJUDPPH GH IUDQc
/$ 3$585( (7 $875(6 1289(/(6 $ &+87( | K

&LQT QRXYHOOHV /D 3DUXUH /H 3DUDSOXLH 'pFRUp /D 4XHVWLRQ GX ODWLQ HW 0D
SDUIDLWH HW OHXU FKXWH

&LQT UpFLWV TXL j WUDYHUV OH SRUWUDLW GH SHWLWV ERXUJHRLY GX ;,;H VLgQFOH \
FDSDEOHYV

/ pGLWLRQ &ODVVLTXHV &LH FROOQJH

6RLIQHXVHPHQW DQQRWp OH WH[WH GHV QRXYHOOHYV HVW DVVRFLp j XQ GRVVLHU LO
XQ JXLGH GH OHFWXUH DYHF GHV UHSqUHV XQ SDUFRXUV GH O RHXYUH HW XQ JUR>
XQH HQTXrWH GRFXPHQWDLUH (PSOR\pV HW RXYULHUV j 3DULV VRXV OD ,,,H 5pSXE

/$ 3$585( (7 $875(6 1289(//(6 $ &+87( | K

& HVW GDQV OH 3DULV GH OD ILQ GX ;,;H VLQFOH TXH QRXV HOQWUDVQH LFL O DXWHXU
GHVY GUDPHV LQWLPHYV SDVVLRQV IDWDOHV HVSRLUV GpoXV DYHQWXUHV MR\HXVHV
FRQFHVVLRQ TXH WHPSqUHQW OHV LPDJHV WHQGUHYV HW SRpWLTXHV GH OD © 9LOOH /
QRXYHOOHYV GHV IHPPHVY HW GHV KRPPHV SULV GDQV OHV ILOHWV G XQH YLH UDUHPHC

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
0$83$66%$17 *X\ GH
I( +25/% K

,QYLVLEOH LQGpPILQLVVDEOH PDOIDLVDQWH OD FKRVH U{GH DXWRXU GH OXL [/ KR
FDUDIH GLVSDUDVW OD WLJH G XQH URVH VH EULVH VRXV VHV \HX[ OHV SDJHV GH VR
O pSRXYDQWH 4XL HVW FHW $XWUH TXL PDLQWHQDQW FULH VRQ QRP OH +RUOD

/H WKgPH GH OD IROLH FRXUW FRPPH XQ PRWLI HIIUD\DQW FKH] ODXSDVVDQW O0ODLV /H
GH VRQ DUW XQH GHV SOXV WURXEODQWHV GH OD OLWWpUDWXUH IDQWDVWLTXH

11289(//(6 5($/,67(6 | K

&H %LEOLRFROOQJH UHJURXSH QRXYHOOHV UpDOLVWHV GH ODXSDVVDQW HQ OLHQ D
$X[ FKDPSV TXHVWLRQQDLUH OD SODFH GH O DUJHQW DX ;,;H VLGFOH /D SDUXUH T
VHFUHW G XQH YLH %RLWHOOH TXHVWLRQQDLUH OH WULRPSKH GHV SUpMXJpV " /
TXHVWLRQQDLUH XOQH IDUFH QRLUH HW 7RLQH TXHVWLRQQDLUH XQ RJUH GH IDUF

XQH DQQRWDWLRQ GH FKDTXH QRXYHOOH
XQH ELRJUDSKLH GH ODXSDVVDQW DLQVL TX-XQH SUPpVHQWDWLRQ GH VRQ pSRTXH j
XQH SUPVHQWDWLRQ GX JHQUH GH OD QRXYHOOH UpDOLVWH

XQ JURXSHPHQW GH WH[WHV LQWLWXOp © 6FGQHV GH OD YLH SDULVLHQQH 2 TXL H
GH WRXV OHV SRVVLEOHV " 2

'"HV OHFWXUHV G:-LPDJHV EDVpHV VXU GHVY WDEOHDX[ LVVXV GHV FRXUDQWY GX UpD
$QQH /DXUH &KDW SURIHVVHXU FHUWLILpH GH /HWWUHYVY PRGHUQHY HQVHLJQDQW DX |
752,6 +,672,5(6 )$17$67,48(6 '8 ;,;e0( 6,(&/( | K

8Q KRPPH KDQWp SDU XQ GRXEOH LQYLVLEOH 8QH VWDWXH PDOPpPILTXH TXL WXH SDU
4XDQG QRV SHXUV WURXEOHQW QRWUH UDLVRQ FRPPHQW GLVWLQJXHU OH UrYH GX U
G +XYUH GH OD OLWWPpPUDWXUH IDQWDVWLTXH GX ;,;H VLGFOH UpXQLV HQ XQ VHXO YRC

0$=$5"' &ODLUH
121$ K
4XL DGUHVVH GX FRXUULHU j /ROD VDQV OH VLJQHU " 3RXUTXRL XQ LQFRQQX O D W LC

DQRQ\PHV VRQW G DERUG DJDODQWHY SXLV WRXFKDQWHY HW ILQDOHPHQW LQWULJDC
SURFKH G HOOH«

0& $//,67(5 $QJHOD
$0$85< &+(9%/,(5 0$/*5( /8, K

'HV FKHYHX[ FDURWWH XQ QH] HQ IRUPH GH VDXFLVVH VRQ OXWK HQ EDQGRXOLqUH
GpFRXYUH XQH GHQW GH GUDJRQ $FFXHLOOL HQ KpURV OH YRLFL IDLW FKHYDOLHU ¢
SRXU SURXYHU VD YDOHXU HW VRQ FRXUDJH LO GHYUD DIIURQWHU O +RUULEOH *ULQ!

0(67521 3LHUUH

0<67(5,(8; 92,6,16 K

%HUWLO DGRUDLW SDVVHU VHV YDFDQFHV FKH] VD JUDQG PHUH D $XEHUYLOOLHUV P
DFFLGHQW FHUHEUDO (W GX FRXS HOOH QH UHFRQQDLW SOXV YUDLPHQW OHV JHQV
HWUH EHQHILTXH $ORUV TXLO HQWUHSUHQG GH GHVKHUEHU OH MDUGLQ UHVWH HQ IL

0,5$1'( -DFTXHOLQH

6$16 120 1, %/$621 K

1RXV VRPPHV DX OR\HQ CJH *XLOODXPH VHPEOH DYRLU XQ GHVWLQ WRXW WUDFp VH
*XLOODXPH VH UpYROWH HW V HQIXLW 6XU VD URXWH LO FURLVH OH P\WWPpULHX[ %H!L
GPpFRXYULU VD YpULWDEOH LGHQWLWp

0,66&+%$(57 ,QJH

1 $5%5( ' $11( )5%$1. K
02,7(7 'DYLG
/('266,(5 +$1'/( | K

© -H VXLV VHXO VDQV PHV SDUHQWVY GDQV XQH YLOOH TXH MH FRQQDLV j SHLQH DY}
YHXOHQW«--DL FRQQX GHV MRXUV PHLOOHXUV

ODLQWHQDQW MH Q-DL SOXV OH FKRL[ VL MH YHX[ P-HQ VRUWLU LO YD IDOORLU TXF
7KRPDV

6D FDFKHWWH " 8QH PDLVRQ GH UHWUDLWH

6RQ HQQHPL " 8Q ODER SKDUPDFHXWLTXH

6HV DOOLpV " 8Q IOLF SDUDO\Vp HW XQH JUDQG PqUH H[FHQWULTXH
8Q DGROHVFHQW FKHUFKH FR€WH TXH FREWH j VDXYHU VD SHDX

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
02.%

/( 3(7,7 & 85 %5,6( | K

/D YLH D FRPPHQFp GH IDoRQ SOXW{W WUDJLTXH SRXU OpODLQH j XQ DQ HOOH D SHL
TX HOOH D TXLQ]JH DQV F HVW VD JUDQG PqUH &ODULVVH G $YLOORQ )DXFKHU TXL Y
WRXMRXUV WURXYpH ODLGH HW LQXWLOH ODLV HQ TXHOTXHV MRXUV WRXW EDVFXOF
(QVXLWH HOOH HVW UHFXHLOOLH SDU GHX[ YLHLOOHY FRXVLQHV H[FHQWULTXHV +HL
SKRWRJUDSKHV HW TXL GpFLGHQW GH OD UHWLUHU GH VRQ FROOqJH FKLF HW FRLQF|
GHVVLQHU OHV FKDWV HW j FDOFXOHU O pORLJQHPHQW GHV pWRLOHV (QILQ GDQV O
G XQH SHWLWH ILOOH LQFRQQXH TXL SRUWH DX FRX XQ PpGDLOORQ HQ IRUPH GH FRH
FRHXU FDERVVp HW EULVp 4XL VW OD SHWLWH ILOOH " 4X HVW LO DUULYp DX PpGDLO
OHVY VRPEUHYVY KLVWRLUHYVY GH VD IDPLOOH HW DIIURQWHU YROHXUVY DVVDVVLQ HW DX

02/(1(6 7TKDOLH 'H

5,828 (7 /% 5,9,(5( | K

5LFRX HVW YDOHW GH IHUPH FKH] XQ YpWpULQDLUH ODLV /D 9p]J]qUH OH IDVFLQH HW O
VD SODFH DX PLOLHX GHV JDEDULHUV TXL GHVFHQGHQW OD ULYLgqUH $ TXDWRU]H DQ)
WRXV FHVY KRPPHVY &HOD O DLGHUD W LO j SURXYHU O LQQRFHQFH GH VRQ SqUH "

02/,(5( -HDQ %DSWLVWH 3248(/,1 GLW

'20 -8%1 K

'RP -XDQ RX OH JHVWLQ GH SLHUUH

,O D WUDYHUVp O-KLVWRLUH LO D LQVSLUp ELHQ GHV DUWLVWHY HW ELHQ GHV VpGXF
a TXL O-D pOHYp DX UDQJ GH P\WKH 'RQ -XDQ VH MRXH GH O DPRXU GH OD IDPLOOH

O-XOWLPH GplIL ,0 D YRXOX MRXHU HW LO D SHUGX RQ SHXW OH SHQVHU« PDLV TXL
MHX MXVTX:j OD ILQ MXVTX:j OD PRUW

t /H WH[WH LQWpJUDO DQQRWp

$ 6L TXHVWLRQQDLUHY G-DQDO\VH GH O-+XYUH

$ 8Q GRVVLHU © 6SpFLDO EDF @ DYHF GHX[ VXMHWYV G-pFULW HW GHX[ VXMHWYV G-RUDO
$ 8QH DQDO\VH GHY SHUVRQQDJHV

$ 8QH UXEULTXH © 3RUWIROLR 2 SRXU OD OHFWXUH G-LPDJHV

'/ $0285 0('(&,1 K

(IWUDLW  /,6(77( 4XH YRXOH] YRXV GRQF IDLUH ORQVLHXU GH TXDWUH PpGHFLQV "
6*$1$5(//( 7DLVH] YRXV 4XDWUH FRQVHLOV YDOHQW PLHX[ TX XQ /,6(77( (VW FH TX
FHV PHVVLHXUV Oj "

/ $9$5( K

/( %285*(2,6 *(17,/+200( K

ORQVLHXU -RXUGDLQ HVW XQ ERXUJHRLV IRUWXQp PDLVY VRW 6RQ SOXV FKHU GpVLU F
PR\HQV j DFTXpULU OHV ERQQHV PDQLQUHV GH OD KDXWH VRFLpWp HW FRXUWLVH XQl
FHOOH FL DLPH XQ KRPPH KRQRUDEOH TXL Q-HVW SDV JHQWLOKRPPH

/H SQUH W\UDQQLTXH DUULYHUD W LO j VH IDLUH REpLU " /H ERXUJHRLV SDUYLHQGUD
DXUD W HOOH UDLVRQ GH O-HQWrWHPHQW GX PDVWUH GH PDLVRQ "

&HW RXYUDJH GH OD FROOHFWLRQ %LEOLRFROOQJH SURSRVH pJDOHPHQW

GHVY DQQRWDWLRQV GX WH[WH

GHV TXHVWLRQQDLUHY DX ILO GHV DFWHYV

XQH ELRJUDSKLH GH OROLGUH DLQVL TX-XQH SUpVHQWDWLRQ GH VRQ pSRTXH j WUL

XQ DSHUoX GX JHQUH GH OD FRPpGLH EDOOHW

XQ JURXSHPHQW GH WH[WHV TXL LOOXVWUH OH WKgPH DX SURJUDPPH GH H © 'pQF
GLIIpUHQWY SRUWDQW VXU OD YDQLWp HW OH VQRELVPH LQWHOOHFWXHO HW DUWLVW
0 -RXUGDLQ

GHV OHFWXUHV G-LPDJHV EDVpHV VXU GHV PLVHV HQ VFqQQHV GHV FDULFDWXUHV R

J(0$/$'( ,08*,18$,5( K

© ,0 PDUFKH GRUW PDQJH HW ERLW WRXW FRPPH OHV DXWUHV PDLV FHOD Q HPSTrFK

© 9RLOj XQ EUDV TXH MH PH IHUDLV FRXSHU WRXW j O KHXUH VL M pWDLV TXH GH YRX

© 8Q KRPPH LQFRPPRGH | WRXW OH PRQGH PDOSURSUH GpJREWDQW VDQV FHVVH XQ
FUDFKDQW WRXMRXUV 2 %e/,1( ,,, &H WH[WH IDLW UpIpUHQFH j XQH pGLWLRQ p

/(0('(&,1 0$/*5( /8, | K

ODUWLQH D GpFLGp GH VH YHQJHU GH 6JDQDUHOOH VRQ YDXULHQ GH PDUL /HV FLU
SRXU XQ PpGHFLQ 2 PDOJUp OXL
/D YHQJHDQFH GH ODUWLQH V-DFFRPSOLUD W HOOH " &RPPHQW 6JDQDUHOOH UpXVVLU

/I( 0('(&,1 0$/*5( /8, K
/( 0('(&,1 92/$17 K
/( 0,6$17+523( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

02/,(5( -HDQ %DSWLVWH 3248(/,1 GLW
1(7$578))( | K
$sSUqV OD SUHPLqQUH UHSUpVHQWDWLRQ GX 7DUWXIIH OH URL VH YRLW REOLJp G LQWH
DXWHXU & HVW TXH GDQV FHWWH FRPpGLH OROLqUH GpQRQFH OD IDXVVH GpYRWLRQ
ODULDQQH HW GH 9DOqUH VRQW PHQDFpHY SDU OH FXOWH VDQV ERUQHV TXH YRXH OF
KpURVY PDFKLDYpOLTXH HW LQIkPH GRQW O K\SRFULVLH UpYROWH OHV DXWUHV PHPE
K{WH 4XHUHOOHY DIIURQWHPHQWY SRUWHY TXL FODTXHQW VXSSOLFDWLRQV O XC

TXL YLHQW VDLVLU OHV PHXEOHV XQ ([HPSW TXL IDLW LOQWHUYHQLU OD IRUFH SXEOLT
HVW LQIHUQDO

/(6 )285%(5,(6 '( 6&%$3,1 | K

2FWDYH HW /pDQGUH DSSUHQQHQW TXH OHXUV SqQUHV UHVSHFWLIV UHQWUHQW GH YR\
G-HX[ YLHQW G-pSRXVHU HQ VHFUHW +\DFLQWH HW O-DXWUH D SURPLV OH PDULDJH j )
VROXWLRQ DSSHOHU OH YDOHW 6FDSLQ j OD UHVFRXVVH

/H WH[WH LQWpJUDO DQQRWp

$ '"HVY TXHVWLRQQDLUHYV DX ILO GX WH[WH

$ '"HV GRFXPHQWYV LFRQRJUDSKLTXHV H[SORLWpV

$ 8QH SUpVHQWDWLRQ GH OROLqUH HW GX WKpkWUH DX [YLLH VLqFOH

T

t

+

8Q DSHUoX GX JHQUH GH OD FRPpGLH
8Q JURXSHPHQW GH WH[WHV © /HY YDOHWY HW OHXUV PDVWUHYV 2

'752,6 &2857(6 3,(&(6 | K
02//$ -HDQ
/$ 5(9%$1&+( '(/ 20%5( 528*( | K
(Q DX[ vVOHVY 9HVWPDQQ DX VXG GH O ,VODQGH OHV PDLVRQV GH WRXUEH VRQW IR
UHWURXYDLOOHV VRQW IRXJXHXVHYV PDLV EUgQYHV *XGULGXU HVW HQOHYpH DYHF VR
7XUFV IDLW SULVRQQLHUYV ,VODQGDLYVY YHQGXV FRPPH HVFODYHV DX GHOj GHV PHU
VHUYLFH G XQ GH\ HW GH VHV TXDWUH pSRXVHVY GDQV OH FOLPDW WRUULGH GH OD U|{
62%,%25 K

'L[ VHSW DQV XQ EHO kJH " 3RXU (PPD F HVW WRXW OH FRQWUDLUH HQ TXHOTXHV PF
VXSHUPDUFKp (OOH PDLJULW EHDXFRXS 9RORQWDLUHPHQW 3RXUTXRL " (OOH PrPH Q
7RXW EDVFXOH OH MRXU Re HOOH GpFRXYUH XQ YLHX[ MRXUQDO LQWLPH GRQW OD OH
O HQWUDVQH GDQV XQH GRXORXUHXVH HQTXrWH VXU OH U{OH GH VHV JUDQGV SDUHQ\
OD 6HFRQGH *XHUUH PRQGLDOH«

0217%$5'5( +pOgqQH
-$621 (7 /$ 72,621 ' 25 K

-DVRQ D pWp GpSRVVpGp GX WU{QH G ,ROFRV SDU VRQ RQFOH 3pOLDV 3RXU OH UpFXS
OHV SOXV YDOHXUHX[ KpURV SRXU PHQHU j ELHQ FHWWH H[SpGLWLRQ OH FRORVVH +
2USKpH - ERUG GX QDYLUH O $UJR OHV FLQTXDQWH $UJRQDXWHV SDUWHQW SRXU O
REWHQLU OD 7RLVRQ GX URL $pWpV PDVWULVHU GHV E+XIV FUDFKHXUV GH IHX DQpD
ILOOH GX URL $pWpV TXL HVW pJDOHPHQW PDJLFLHQQH

T 1$%<5,17+( "( "("$/( | K

- OD GHPDQGH GH OLQRV OH URL GH &UgqWH 'pGDOH JpQLDO LQYHQWHXU D LPDJLQp
WDXUHDX ODLV LO DLGH OH MHXQH 7KpVpH j WXHU FH PRQVWUH HW j V HQIXLU )XULH
/IDE\ULQWKH 'pGDOH QH FRQQDVW TX XQH VHXOH IDoRQ GH V HQ pFKDSSHU HQ VH ID
OXL VHQYROHQW ODLV ,FDUH HQLYUp SDU FH YR\DJH GDQV OHV DLUV QH SUHQG SD
WRPEH GDQV OD PHU 'pGDOH SDUYLHQW TXDQW j OXL j VH UpIXJLHU HQ 6LFLOH O0ODLV

/(6 75$9$8; ' +(5&8/( K

/H MHXQH +HUFXOH HVW UHGRXWp GH WRXV SRXU VD IRUFH SURGLJLHXVH HW VHV DFF
FDFKH VD QDLVVDQFH " /HV GLHX[ LUULWpPV GpFLGHQW GH OH SXQLU &RQGDPQp j DF
VHV IDXWHVY HW j UHFRQTXpULU OH WU{QH GH VRQ SqUH "

3(56(( (7 /( 5(*$5" "( 3,(55¢( | K
3HUVpH UDLOOp SDU VRQ RQFOH OH 5RL GH 6pULSKRY HVW ELHQ GpFLGp j OXL DPHQ

/H MHXQH KRPPH ILOV GX IUqgUH GpVDUJHQWp GX VRXYHUDLQ D WRXMRXUV pWp pFDU
GX PRQVWUH DX IXQHVWH UHJDUG ODOKHXUHXVHPHQW VHXO 3HUVpH Q D DXFXQH FK
j O DLGHU FDU 3HUVpH HVW ORLQ G rWUH OH ILOV G XQ VLPSOH PRUWHO«

'8/<66( / $9(1785,(5 '(6 0(56 | K

$SUqV GHV DQQpHV j VH EDWWUH FRQWUH OHV WUR\HQV 80\WVH SHXW HQILQ UHQWUH
FRQWUpHV UHQFRQWUH GHV FUpDWXUHV VXUSUHQDQWHY HW PDJLTXHV VDQV MDPDL
GRLW DIIURQWHU XQ GHUQLHU REVWDFOH VXSSULPHU OHV SUpWHQGDQWYV TXL FRQY|
GH VRQ UR\DXPH

=(86 $ /$ &2148(7( '(/ 2/<03( | K

(Q HITHW &URQRV FUDLJQDQW OD QDLVVDQFH G XQ KpULWLHU VXVFHSWLEOH GH OH C
VXSSRUWHU SOXV ORQJWHPSV GH YRLU VHV SHWLWV GLVSDUDVWUH D FRQILp =HXV VI
SRXU UpFXSpUHU VHV IUgUHV HW VXUV FRPEDWWUH OHV WLWDQV HW SUHQGUH OH S

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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0217(//$ &KULVWLDQ GH

J( &+(98/,(5 6%$16 120 K

,O HVYW OH ILOV G XQ URL PRUW GH FKDJULQ ,0 JUDQGLW DX /DF GRPDLQH GH OD Ipt
O HQIDQW 8Q MRXU VHORQ OD SUpPGLFWLRQ GH OHUOLQ LO SDUW HQ TXrWH GX *UDD
PRQVWUHV HW GHV PDOpILFHV ODLV LO WURXYH VXU VD URXWH XQH HQQHPLH SOXV U
UpVLVWHU O DPRXU (QWUH] GDQV OD OpJHQGH GX 6DLQW *UDDO FKHYDXFKH] DX[ F
DX QRP GX 5RL $UWKXU SRXU OD YLFWRLUH GH OD 7DEOH 5RQGH GH OD /XPLqUH FRQ\

0217(648,(8 &KDUOHV /RXLV GH
/(6 /(775(6 3(56%$1(6 | K

'H 3DULV j 9HQLVH HQ SDVVDQW SDU 6P\UQH YRLFL OD FRUUHVSRQGDQFH ILFWLYH G|
OHWWUHV TXL SURSRVHQW XQ WDEOHDX FULWLTXH GH OD )UDQFH GH O-$QFLHQ 5pJLP
GH OD ODQJXH DLQVL TX:-XQ FDKLHU SKRWRV HW XQ JURXSHPHQW GH WH[WHV HQ OLH
SURJUDPPHV %DF

0225( 9LYLDQH
/( 6(,*1(85 6516 9,6$*( | K
7LU j O DUF HW GXHO DX FRUSV j FRUSV VRQW DX QRPEUH GHV pSUHXYHV TXL DWWHQ

DSSUHQWLVVDJH GH FKHYDOLHU HVW LQWHUURPSX SDU XQH VpULH GH PHXUWUHV *XlI
VRQ pSRXVH OD EHOOH ORUJDQH VHPEOH HQ GDQJHU 3UrwW j WRXW SRXU OD SURWp

025385*2 OLFKDHO
(1)$17 "(/$ -81*/( | K

:LOO SDVVH GH EHOOHY YDFDQFHY DYHF VD PgUH HQ ,QGRQpVLH 8Q MRXU LO UpDOLV

ODLV F HVW j FH PRPHQW TXH IUDSSH OH WVXQDPL GpYDVWDWHXU 2RQD O pOpSKDQW
F£+XU GH O pSDLVVH YpJpWDWLRQ :LOO Q HVW SDV VHXO DX PRQGH O pOpSKDQWH ID

(52, $57+85 K

©& HVW XQH ORQJXH KLVWRLUH XQH KLVWRLUH GH JUDQG DPRXU GH JUDQGH WUDJpC
KLVWRLUH ODLV F HVW O KLVWRLUH VXUWRXW GH OD 7DEOH URQGH Re DXWUHIRLV V
YDOHXUHX[ TXH OH PRQGH DLW MDPDLV FRQQXV -H FRPPHQFHUDL SDU OH FRPPHQFHF
O HV DXMRXUG KXL 2

028%:%$' :DMGL

/( 6$1* '(6 3520(66(6 7 ,1&(1',(6 | K

/JRUVTXH OH QRWDLUH /HEHO IDLW DX[ MXPHDX[ -HDQQH HW 6LPRQ 0DUZDQ OD OHFWXL
KLVWRLUH GH OHXU QDLVVDQFH TXL GRQF IXW OHXU SqUH HW SDU TXHOOH RG\VVpH
FKDFXQ XQH HQYHORSSH GHVWLQpPHY O XQH j FH SqQUH TX LOV FUR\DLHQW PRUW HW C
FROQWLQHQWY GH OHXU GRXOHXU GDQV OH OLYUH GHV KHXUHV GH FHWWH IDPLOOH
O LUUpSDUDEOH ODLV OH SUL[ j SD\HU SRXU TXH V DSDLVH O kPH WRXUPHQWpH GH 1O

028&+$5" &KULVWHO
1 $3%&+( $8; <(8; %/(86 K

+HUPDQ D DQV TXDQG LO HVW HQOHYp SDU OHV $SDFKHV ' DERUG WUDLWp HQ HVFO

QRXYHDX[ IUgUHV 'DQV O LPPHQVLWp GHV SODLQHV GX 7H[DV WUqV YLWH LO GHYLHC(
VD WULEX

028*,1 9HURQLTXH

28 3%$66( / $,*8,//( K

© 'X FDPS GH FRQFHQWUDWLRQ DX VRPPHW GH OD KDXWH FRXWXUH IUDQoDLVH YRLFL
SDU OD EHDXWp 2

0285/(9%7 -HDQ &ODXGH
1$ %$/$)5( K

8Q DGROHVFHQW G DXMRXUG KXL UHYLW XQ GUDPH VXUYHQX HQ

20LYLHU DQV HW VHV SDUHQWY VH VRQW LQVWDOOpPY SRXU XQ DQ j OD *RXSLOH X
FKLHQ GH OD PDLVRQ YRLVLQH TXL VH MHWWH VXU OD JULOOH DYHF XQH UDJH WHUUL
GHSXLV GHV DQQpHV 20LYLHU HVW GRQF OH VHXO j FURLUH j O H[LVWHQFH GH O DQL
MRXHU DYHF VRQ FKLHQ %RXOH 2EVpGp SDU FHV DSSDULWLRQV IDQWRPDWLTXHV 20l
OD *RXSLOH HQ

1% %$//$"( "( &251(%,48( | K

6L YRXV DLPH] OHV ERXFV OH EDQMR HW OHV FKDUODWDQV OHV FRQFRXUV G LQVXOV
HPSRUWHU GDQV OD IROOHFDYDOH GH O DPL &RUQHELTXH

8QH IDEOH GU{OH HW VXUYLWDPLQpH SOHLQH GH WHQGUHVVH HW GH SRpVLH R+ O RC

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
0285/(9%7 -HDQ &ODXGH

/$ 5,9,(5( %/ (19(56 7 720(. | K
$LQVL YRXV DYH] WRXW GDQV YRWUH PDJDVLQ " GHPDQGD OD MHXQH ILOOH 9UDLPHC
QpFHVVDLUH $ORUV GLW OD SHWLWH YRL[ IUDJLOH DORUV YRXV DXUH] SHXW rwu

MHXQH ILOOH OH YLW ELHQ & HVW O HDX TXL HPSrFKH GH PRXULU YRXV QH OH VDYl

085%$,/ ODULH $XGH
'$0285 9%$03,5( (7 /283 *$528 K

/H MHXQH 1LFRODV V HVW LO YUDLPHQW QR\p j ORQWDOLYHW " 3RXUTXRL OH GRFWHXL
G DXWRSVLH " (W SDU TXL D W LO pWp DVVDVVLQp DORUV TX LO VH UHQGDLW DX &(33
GHV UHQVHLJQHPHQWYV VXU OH YDPSLULVPH " 6\OYqUH /RPHUHW MRXUQDOLVWH j )UD
GpFRXYULU OD YpULWp 3RXU O LQVWDQW LO HVW RFFXSp j XQ UHSRUWDJH VDQV JUDC
TXH OHV SKpQRPqQHYV GLWY SDUDQRUPDX[ RQW WRXMRXUV XQH H[SOLFDWLRQ UDWLR(
SUHXYH GDQV GHV FRQGLWLRQV H[WUrPHPHQW VXUYHLOOpPHV G XQ GRQ GH WpOpSDYV
WRXMRXUV EUHGRXLOOHV $X SURJUDPPH FHV MRXUV FL XQH SVHXGR WpOpSDWKH K\
GLUHFWHXU ULFDQH G DYDQFH ODLV VRQ pOgqYH HW DVVLVWDQWH ODULDQQH HVW P
MXVWH GHUULqQUH HOOH GDQV OH SDUNLQJ VRXWHUUDLQ GpVHUW (OOH Q HQ D SDUO
.QRFNHU VRL GLVDQW pWXGLDQW HQ SV\FKLDWULH ,0 D GH VPULHXVHV GLIILFXOWpV
DYHF OD SOHLQH OXQH HW VRQ FHUYHDX HVW IDFLOHPHQW HQYDKL SDU GHV SHQVpH
FHOD GpSODVW SURIRQGPPHQW j 6\0OYqUH TXL HVW WRPEp IRX DPRXUHX[ G HOOH HW

DYDQFHV«
0866(7 $OIUHG GH

/25(1=%$&&,2 K

JORUHQFH /RUHQ]R GpFLGH G DVVDVVLQHU VRQ FRXVLQ OH GXF $OH[DQGUH GH 0

3RXU SDUYHQLU j VHV ILQV LO GHYLHQW VRQ FRPSDJQRQ GH GpEDXFKH - WUDYHUV F
HW IDLW pFKR j O DFWXDOLWp GH VRQ WHPSV 'DQV OH YROXPH GHV GRFXPHQWV SRX
OLFKHO %HOOHWDQWH DX WKpkWUH GH 9LHQQH HQ
*URXSHPHQWY GH WH[WHYV

YLIXUHV GH W\UDQV

OHXUWUHVY DX WKpkWUH

21 1( %$',1( 3$6 $9(& / $0285 | K

"HX[ MHXQHYV JHQV LQWHOOLJHQWY FXOWLYpVY VHQVLEOHV VH UHWURXYHQW DSUQqV G
OHXUV DQQpHV G HQIDQFH 7RXW HVW SUpSDUp SRXU IrTWHU

FHVY UHWURXYDLOOHY 3RXUWDQW XQH OXWWH FUXHOOH HW LPSLWR\DEOH YD V HQJ
V DEDQGRQQHU DX[ pODQV GH VRQ F+XU HW j O LQWXLWLRQ GH VHV VHQV - O pSUHXY
OH ULGLFXOH WDQGLV TXH OHV MHXQHV KpURYV YRQW IDLUH GDQV OH PDOKHXU O HJ
Q HVW SDV XQ VXMHW GH FRPpGLH«

1('(5/2) %LDQFD
1% 0(/2,( "( *$%5,(/ (7 '25,%1 | K
'DQV OH SD\V GH *DEULHO HW 'RULDQ WRXW OH PRQGH DLPH OD PXVLTXH HW OD GDQ\
JXHUUH (W TXDQG OD *UDQGH *XHUUH VH WHUPLQH HQILQ OH URL SUHQG XQH WHUUL

G-XQ LQOVWUXPHQW GH FKDQWHU HW GH GDQVHU ,0 IDXW WUDYDLOOHU GXU SRXU UH
'RULDQ FDFKHQW OHXUV LQVWUXPHQWY HQ HVSpUDQW TX-XQ MRXU LOV SRXUURQW j |

1,&2'(0( %pDWULFH
J( 6(&5(7 '(/$ &$T7+('5%/( K

6XU OH FKDQWLHU GH FRQVWUXFWLRQ GH OD FDWKpGUDOH G $PLHQV OHV PRUWYV VXF
PDXGLW "/ pTXLSH GHV EKWLVVHXUV FDFKH W HOOH XQ PHXUWULHU " & HVW FH TXH &
SqUH OH PDVWUH WDLOOHXU

1,**,16 81 5,98/ '( 6 +2/0(6 K

2Q DQQRQFH OH UHWRXU j /RQGUHY G-XQ VXUYLYDQW GX QDXIUDJH GX JUDQFLV 'UDNH
TXH OH SqUH GH :LJJLQV D GLVSDUX (W VL FH UHVFDSp Q-pWDLW DXWUH TXH OXL " :L
MHXQH YHQGHXU GH MRXUQDX[ GDQV XQ /RQGUHV TXL GHYLHQW SRXU OXL XQ YpULWI

12*8(6 -HDQ &{PH
/()$8&21 '(1,&+( | K

8Q IDXFRQ ODUWLQ DGRUHUDLW HQ DYRLU XQ +pODV VHXOV OHV VHLJQHXUV RQW F
GPQLFKH XQ MRXU XQ RLVLOORQ 3HUVRQQH MDPDLV QH QRXV VpSDUHUD 3HUVROQ(
IRUrW O LPSLWR\DEOH IDXFRQQLHU GX FKKWHDX YHLOOH ,0 YHXW IDLUH GX UDSDF}

12/27 3DVFDOLQH

(1,277 (7 1% %,%/,27+(48( )$%8/(86( | K

3RXU pFKDSSHU j OD WHUULEOH &KDUOLH GH O-pFROH eOLRWW VH FDFKH j OD ELEOLF
V-HVW PpWDPRUSKRVpH 8QH RUJDQLVDWLRQ VHFUqQWH O:-DUPpH GHV UDWYV PpFDQLTX
RUGUHY G-XQ FKDW DXWRULWDLUH ODLV OH YRLOj DFFXVp G-HVSLRQQDJH 3RXU QH
GDQJHUHXVHY TXH SDOSLWDQWHYV DUFKLYHU OH &DSKDUQD+P VDXYHU GHV SHUVRQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

127+20% $PpOLH

5,48(7 $ /$ +2833( K

/[ H[FHSWLRQQHOOH LQWHOOLJHQFH GH 'pRGDW Q:-DYDLW G:pJDOH TXH VRQ H[WUrPH O
7UpPLqUH pWDLW LQFUR\DEOHPHQW EHOOH PDLV RQ OD GLVDLW VLPSOH G-HVSULW
/H GHVWLQ OHV ILW VH UHQFRQWUHU

8QH KLVWRLUH G-DPRXU TXL pFKDSSH DX F\QLVPH SRXU PLHX[ FpOpEUHU OD EHDXWp
'6783(856 (7 75(0%/(0(176 | K

6WXSHXU HW 7TUHPEOHPHQWY HVW OH UpFLW UpWURVSHFWLI G XQH H[SpULHQFH G DOl
/| DXWHXU D FKRLVL GH WUDLWHU FHW pSLVRGH URPDQHVTXH VXU XQ PRGH KXPRULVW
SRXUWDQW WUDXPDWLTXHV &RPPHQW O LQGLYLGX SHXW LO UpDJLU DX SURFHVVXV G

GH O $XWUH " &RPPHQW OHXU UpVLVWHU DYHF OHV PRWV " $XWDQW GH TXHVWLRQV T>
GLIlpUHQWY PRGHVY GH O H[SUHVVLRQ GH VRL UpFLW PRQRORJXHV LQWpULHXUV GLD

233(/ -HDQ /XF

'$16 /( *5%1" %$,1 K

/IHV SDUHQWY GH '"HOSKLQH RQW KpULWp G XQ SDUF DTXDWLTXH GpVDIIHFWp 'HOSKLQ
MHX LGpDOH GUHVVpH SDU VRQ JUDQG SqUH ODLV XQ MRXU OD EDLJQDGH YLUH DX FI
IRQFH GURLW VXU HOOH

25:(// *HRUJH
/$ )(50( (6 $1,0$8; K

©8Q FHUWDLQ MXLQ HXW OLHX HQ $QJOHWHUUH OD UpYROWH GHV DQLPDX[ /HV FRF
FKHI DIILFKHQW XQ UgJOHPHQW 7RXW FH TXL HVW VXU GHX[ MDPEHV HVW XQ HQQHF
DPL $XFXQ DQLPDO QH SRUWHUD GH YrWHPHQWYVY $XFXQ DQLPDO QH GRUPLUD GDQV X
DXWUH DQLPDO 7RXV OHV DQLPDX[ VRQW pJDX[ /H WHPSV SDVVH /D SOXLH HIIDFH Ol

7RXV OHV DQLPDX[ VRQW pJDX[ PDLV LO VHPEOH TXH FHOD DLW pWp UDMRXWp LO

29, (

/(6 0(7$0253+26(6 | K
2YLGH QRXV HQWUDVQH DX[ F{WpV GHV GLYLQLWpPV HW GHV KpURYVY OHV SOXV FpOgEUH

1DUFLVVH DGRUH VRQ SURSUH UHIOHW 3HUVpH PXOWLSOLH OHV H[SORLWV WDQGLV T
GplLV HW SURXHVVHV XQ PRQGH j OD IRLVY UpDOLVWH HW PHUYHLOOHX[ V RXYUH j YR

/(6 0(7$0253+26(6 | K
/D FUpDWLRQ GX PRQGH HW OD QDLVVDQFH GH O KRPPH O kJH G RU OH GpOXJH O RU

(XU\GLFH $SROORQ HW 'DSKQp 'HV UpFLWV P\WKLTXHV HW SRpWLTXHV TXL IDVFLQHQ
SURSRVH GH GpFRXYULU YLQJW FLQT KLVWRLUHV GH PpWDPRUSKRVHYV SDUPL OHV SO

1$5&,66( (7 $875(6 0(7$0253+26(6 | K

/-KLVWRLUH GH 1DUFLVVH HW G-DXWUHV OpJHQGHYVY GH OD P\WKRORJLH JUHFTXH WHO
QRXYHOOH WUDGXFWLRQ DGDSWpH DX[ H

/-+XYUH

¥ /H PDOKHXUHX[ 1DUFLVVH HVW FKDQJp HQ XQH IOHXU MDXQH -XSLWHU VH PpWDPRL
WUDQVIRUPH OD SDXYUH $UDFKQp HQ DUDLJQpH '"HVY GLHX[ TXL SXQLVVHQW UpFRPS
¥ 8Q RXYUDJH HQ OLHQ DYHF OH WKgPH © 5pFLWV GH FUpDWLRQ HW FUpDWLRQ SRpWL

/HV WKqgqPHYV

f © 0OpWDPRUSKRVHY PHUYHLOOHXVHY HW IDQWDVWLTXHV 2 XQ JURXSHPHQW GH WHI\
G-$SXOpH j +DUU\ 3BRWWHU

¥ © 'LHX[ HW PpWDPRUSKRVHV j WUDYHUV OHV DUWV 2 XQ GRVVLHU 2 DYHF GHV UHSU
GHV UpFLWV G-2YLGH FpUDPLTXH EDV UHOLHI WDEOHDX][

/HV DXWUHV FRPSOpPPHQWY SpGDJRJILTXHV
$ /-RXYUDJH FRPSUHQG

2 GHV UHSQUHV VXU OH FRQWH[WH GH OD SLqFH

GHV TXHVWLRQQDLUHYV DYHF GHV GpILQLWLRQV SRXU H[SOLTXHU OHV QRWLRQV HQ
GHV WH[WHV HQ pFKR SRXU FRQVWUXLUH XQH FXOWXUH OLWWpUDLUH

XQ ELODQ GH OHFWXUH SHUPHWWDQW GH IDLUH OD VI\QWKqVH

NONON

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
29,'(

3(56(( (7 $875(6 0(7$0253+26(6 | K

/ RXYUDJH UDVVHPEOH OpWDPRUSKRVHV GHV UpFLWV TXL PHWWHQW HQ VFgqQH GH)\
OHFWHXU \ DVVLVWH PpGXVp j WRXWHV VRUWHV GH PpWDPRUSKRVHV TX LQVSLUH O

$ WUDYHUV FHV IDEOHV PHUYHLOOHXVHY 2YLGH QRXV IDLW HQWUHU GH SODLQ SLHG

/ pGLWLRQ &ODVVLTXHV &LH &ROOQqJH

6RLIQHXVHPHQW DQQRWp OH WH[WH GHV OpJHQGHY HVW DVVRFLp j XQ GRVVLHU LOO.
XQ JXLGH GH OHFWXUH DYHF GHV UHSqUHV XQ SDUFRXUV GH O RHXYUH HQ pWDSH
XQH HQTXrWH GRFXPHQWDLUH &RPPHQW OHV 5RPDLQV YLYDLHQW DYHF OHXUV 'LH:

3(56(( (7 $875(6 0(7$0253+26(6 | K
29,'( 5$&+08+/ JUDQFRLVH
0(7%$0253+26(6 K

4X LOV VH WUDQVIRUPHQW G HX[ PrPHVY TX LOV VRLHQW UpFRPSHQVpPV RX YLFWLPHV
Q RQW SDV WRXMRXUV HX OD IRUPH TXH QRXV OHXU FRQQDLVVRQV 'HV RULJLQHV G|
UDFRQWH OHV JUDQGHV KLVWRLUHV WUDJLTXHV RX IDEXOHXVHV GH OD P\WKRORJLF
FPOqEUHYVY PpWDPRUSKRVHY DGDSWpHV SRXU OHV MHXQHV OHFWHXUV

3$//,'$

3$5)80 92/( K

- GL[ DQV 9LQFHQW 'HVMDUGLQ VDLW GpMj FH TX HVW XQ QH] 'DQV VD IDPLOOH LQYF
GH JpQpUDWLRQ HQ JpQpUDWLRQ ODLY HQWUH OHV SDUIXPHXUV OD FRQFXUUHQFH H)
" ©0D PqQUH?® SHQVH 9LQFHQW ,0 VDLW TX HQ SOXV GH VRQ WDOHQW HOOH SRVVqGH
&DPLOOD 'HVMDUGLQ VHPEOH FRPSURPLVH 7KLHUU\ /IDFKDXPH VRQ SULQFLSDO FRQF.
P\ WWpULHXVH UHIXVH GH OLYUHU VRQ VHFUHW /HV HPE€FKHV VH PXOWLSOLHQW (W C
SRXU OD SKkWLVVHULH -XVTX Re LUD W LO SRXU VDXYHU VD PqUH QH] GDQV O XQH Gt
O XQLYHUV PDJLTXH HW PpFRQQX GHV SDUIXPHXUV HQWUH SRpVLH QRVWDOJLH FKLF

3$1'$=2328/26 ,VDEHOOH

/(6 75%$9$8; ' +(5&8/( K

/H MHXQH +HUFXOH HVW UHGRXWp GH WRXV SRXU VD IRUFH SURGLJLHXVH HW VHV DFF
FDFKH VD QDLVVDQFH " /HV GLHX[ LUULWpPV GpFLGHQW GH OH SXQLU &RQGDPQp j DF
VHV IDXWHV HW j UHFRQTXpULU OH WU{QH GH VRQ SqUH "

3$77(5621 -DPHYV
/$ EO( /% 3,5($11(('( 0% 9,( K

5DIH .KDWFKDGRULDQ KpURV WUDJLTXH (W DYHF O-HQWUpH HQ gPH oD QH V-HVW S
IDLUH GH VRQ PLHX[ WRXW YD PDO ODLV 5DIH Q-HVW SDV XQ GpJRQIOp HW GpFLGH T»
(QIUHLQGUH XQ SDU XQ WRXV OHVY DUWLFOHY GX UqJOHPHQW LQWpULHXU PKFKHU GX
LQFHQGLH« 5DIH VDLW TX-LO MRXH XQ MHX GDQJHUHX[ SRXUWDQW LO VHPEOH SUIrW |

3(11%$& 'DQLHO

&+$*5,1 ' (&2/( K

8Q OLYUH GH SOXV VXU O pFROH DORUV " 1RQ SDV VXU O pFROH 6XU OH FDQFUH
SDUHQWY HW OHV SURIHVVHXUYV
.$02 (7 02, K

5pGDFWLRQ SRXU OH OXQGL 6XMHW 9RXV YRXV UpYHLOOH] XQ PDWLQ HW YRXV FF
SUPFLSLWH] GDQV OD FKDPEUH GH YRV SDUHQWY LOV VRQW UHGHYHQXV GHV HQIDQ\
QRXV IDLW LO VL SHXU " 3RXUTXRL WHUURULVH W LO 3RSH PRQ SqUH OXL PrPH " 4X H\
UpGDFWLRQ " 8Q VXMHW GH UpGDFWLRQ SHXW LO rWUH PRUWHO " 8Q VXMHW GH UpGD]
FHWWH FUDVWDLQJLWH DLJXs " 6L .DPR Q \ DUULYH SDV QRXV VRPPHV SHUGXV«

.$02 / ,(( (6, (&I( 7 | K
7X HV FRQWHQW GH WRL .DPR " 7RQ LGpH JpQLDOH WX WURXYHV YUDLPHQW TXH F pW

QRWUH ,QVWLW %LHQ $LPp IRX FRPPH XQH ELOOH GH PHUFXUH " 7X SHX[ QRXV OH GLI
VLgFOH " /D ErWLVH GX VLgFOH " 7X DV YX GDQV TXHO pWDW HVW QRWUH ,QVWLW %LH

1 $*(1&( %$%(/ .$02 K
*URVVH FROqUH GH 7DWLDQD OD PgqUH GH .DPR HQFRUH XQ EXOOHWLQ VFRODLUH DY
SRO\JORWWH GHV PgqgUHV OLV DX GplL .DPR GHYUD DSSUHQGUH OD ODQJXH GH 6KDNH

VROXWLRQ OD FRUUVSRQGDQWH DQJODLVH ODLVY DWWHQWLRQ FHOOH GH .DPR Q D |
PWUDQJH WUQV pWUDQJH IUDQFKHPHQW LQTXLpWDQWH PrPH« ,0 IDXW VDXYHU .DPR

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
3(11$& 'DQLHO
/7,1 '8 /283 K
'DQV XQ ]JRR XQH HQIDQW HW XQ YLHX[ ORXS ERUJQH VH IL[HQW RHLO GDQV O RHLO

$ODVND XQH HVSqFH PHQDFpH SDU OHV KRPPHV / RHLO GH O HQIDQW UDFRQWH OD Y
TXL SRVVqGH XQ GRQ SUpPFLHX[ FHOXL GH FRQWHU GHV KLVWRLUHV TXL IRQW ULUH F

3(55$8/7 &KDUOHV
% $5% ( %/(8( K
,O pWDLW XQH IRLV XQ KRPPH IRUW ULFKH TXL DYDLW OD EDUEH EOHXH FH TXL OXL C

FKDUPDQWH YRLVLQH 8Q MRXU OD %DUEH EOHXH DQQRQoD j OD MHXQH IHPPH TX LO
SHUPHWWDQW GH WRXWHV OHV XWLOLVHU j O HIFHSWLRQ G XQH VHXOH OD SHWLWH F

&217(6 K
8QH VpOHFWLRQ GH TXDWUH WLWUHV SRXU WUDQVSRUWHU OH OHFWHXU DYHF GpOLFH

FODVVLTXHV GH OD OLWWPpUDWXUH HQIDQWLQH VRQW LFL UDVVHPEOpPV SRXU OH ERQK
FHOOHV j YHQLU 'H EHDX[ UrYHV HQ SHUVSHFWLYH«

I &+$7 %277( %$5%( %/(8( | K
$ OD PRUW GH VRQ SqUH XQ ILOV GH PHXQLHU KpULWH G XQ FKDW ,0 LJQRUH HQFRUL'L
&DUDEDV

8Q JUDQG FRQWH FODVVLTXH GDQV VD YHUVLRQ LQWpJUDOH HW DXWKHQWLTXH VXEO

1(8) &217(6 K
3(7,7 9HURQLTXH
(027 " $%(/ | K

'DQV OH PRQGH G-$EHO ULHQ Q-HVW SOXV LPSRUWDQW TXH OH PRW UpYpOp j FKDFXQ
VRXYHQW OD YLH HQWLgUH (Q UHWDUG GH SOXVLHXUV PRLV $EHO YLW GDQV O-DQJR
8Q PDWLQ LO GpFRXYUH OH PRW GH &0DUD OD ILOOH GRQW LO HVW VHFUgQWHPHQW D
FRPPHWWUH XQ WHO FULPH "

3(7,7 ; |
. -2856 (1 +,9(5 K
*DOVKDQ GRLW SDVVHU O KLYHU FKH] VRQ JUDQG SqUH %D\WDU (OOH OH FRQQDVW j

Q HVW SDV KDELWXpH j GH WHOOHYVY FRQGLWLRQV GH YLH HW HQFRUH PRLQV DX FDUD
FLQTXDQWH WURLV MRXUV j YHQLU MXVTX j FH TXH OD FDSWXUH HW OH GUHVVDJH G .

©/ DLJOH DYHXJOp UHIHUPD OHQWHPHQW OH EHF *DOVKDQ HIIOHXUD VRQ SOXPDJH H
9RLOj WRQ DLJOH *DOVKDQ & HVW DYHF WRL TX LO YD YROHU PDLQWHQDQW @

/(021'( " (1 +$87 K
5pIXJLpVY GDQV XQ PRQGH VRXWHUUDLQ GHSXLV SRXU pFKDSSHU DX[ JUDQGHV SRO
SOXSDbUW SDUIDLWHPHQW DGDSWpV j FHWWH YLH RUJDQLVpH SRXU HX[ &HUWDLQV SR
OLEUH "

3(7,7 ;DYLHU /DXUHQW
/(),/6 (1 856%$5, K

4XDQG RQ HVW OH ILOV G XQ PRQWUHXU G RXUV G XQ 8UVDUL FRPPH RQ GLW FKH] OH
HQGURLW +DUFHOpV SDU OD SROLFH FKDVVpV SDU GHV KDELWDQWYV &LSULDQ HW VD
Re SDUDvVW LO LO \ D GX WUDYDLO HW SOHLQ G DUJHQW j JDJQHU - SHLQH DUULYpPV (
PRQWUHXU G RXUV GHYLHQW IHUUDLOOHXU O PDQ HW 9HUD VRQW PHQGLDQWHYV SURI

3+,/,336 &DUROLQ
0$'( ,1 9,(71%0 | K

/IDQ TXDWRU]H DQV HVW RXYULqUH GDQV XQH XVLQH GH EDVNHWYVY DX VXG GX 9LHWQ
FRQGLWLRQV GH WUDYDLO GpSORUDEOHVY OD MHXQH ILOOH GRLW DSSUHQGUH j VH WI
+RD VD PHLOOHXUH DPLH &HSHQGDQW WRXW DX IRQG G HOOH FRXYH OH IHX GH OD

3,//(7 )JUDQFRLVH '$ 6</9% -RsO
(0,7 (7 $1*(I( | K

$QJgOH RQ]H DQV SDULVLHQQH (PLOH PrPH kJH TXpEpFRLV ' XQ H[HUFLFH LPSRVp
FRUUHVSRQGDQFH / RFpDQ TXL OHV VpSDUH Q HQGLJXH SDV OHXU IORW G pFULWYV 7F
PSLVWRODLUH TXH OD PRGHUQLWpP UHQG LPPpGLDWH VXUJLURQW PLOOH MHX[ HW XQ
DSSURFKH RULJLQDOH GH O pFULWXUH j TXDWUH PDLQV -RsO GD 6LOYD HW JUDQORLV
SOXW{W DX SLHG GH OD OHWWUH G DPRXU G DPLWLp "

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

3/$&( JUDQORLYV
/$ 5(,1( 6286 /$ 1(,*( | K

8QH WHPSrwH HQ SOHLQ FLHO XQ DYLRQ GpURXWp XQ YRO GH SRUWDEOH XQ FRXS GH
pYDGp GX ]RR XQH VWDWXHWWH GH SODVWLTXH XQH HQTXrWH LPSRVVLEOH /RQGUHYV

32/2 ODUFR
/(1,95( '(6 0(59(,//(6 '8 021'( | K

©- bOoODLY DYRLU WUHL]H DQV TXDQG M DL IDLW OD UHQFRQWUH GH ODUFR 3ROR - SD

GDQV VRQ YR\DJH DX ERXW GX PRQGH -DPDLV GHSXLV O DSSDULWLRQ GHV KRPPHV V)
ODUFR HW PRL 2

325&%$5 1DGLD

-$621 (7 /('(), '(/$ 72,621 ' 25 | K
/| LQFUR\DEOH TXrWH GH OD 7RLVRQ G RU

-DVRQ ILOV GX URL G ,ROFRV D pWp GpSRVVpGp GX WU{QH SDU VRQ RQFOH 3pOLDV %
/H IRXUEH 3pOLDVY DFFHSWH GH OXL UHQGUH OH WU{QH HQ pFKDQJH G XQH IDYHXU -L
URL GH &ROFKLGH 3RXU OHV $UJRQDXWHV FRPPHQFH XQ GLIILFLOH SpULSOH j WUDYH
G DXWUHV pSUHXYHYV«

326/,$1(& &KULVWLDQ

/( 75%,1 3(5'8 (7 $875(6 +,672,5(6 0<67(5,(86(6 | K
328&+%$,1 ODUWLQH

0(8575(6 $ /$ &$7+('5%/( | K

(Q FH PRLY GH GpFHPEUH LO VH SDVVH GHV FKRVHYV pWUDQJHY DXWRXU GX FKDQW

GHV GLVSDULWLRQV VRXGDLQHYV /H MHXQH $PDXU\ TXL D pWp FKRLVL SRXU VFXOSW
SHUVRQQDJH P\VWpULHX[ TXL VH SURSRVH GH OXL VHUYLU GH PRGqOH &HW KRPPH VF
VD SURSUH HQTXrWH«

328*(7 $QQH
/(6 (1,70(6 '8 9$03,5( | K
$X IRQG GX FLPHWLgqUH Oj R O RQ SHQG OHV FULPLQHOV LO \ D XQ DUEUH FHQWHQD
DXWUH TXH OH PDVWUH GHV HVSULWYVY PDOVDLQV 5DSSRUWH PRL VRQ FDGDYUH HW MF
DFFHSWH GH UHPSOLU FHWWH PLVVLRQ PDFDEUH LO QH VH GRXWH SDV TXH OH FRUS\

SRVH XQH pQLJPH DVVRUWLH G XQH WHUULEOH PHQDFH V LO QH WURXYH SDV OD VRO
PHUYHLOOHX[ DX SD\V GH O ,QGH DQFLHQQH

35(9(57 -DFTXHV
3$5'(6 K
3$5'E6 VLJIJQLILH 3DUDGLV HW F-HVW O-DDFURQ\PH XWLOLVg GDQV OD .DEEDOH 3R XL
PDLQWHQDQW SRXU "XQ FODLU GpVHQJDJHPHQW GH OD SHQVpH DQWL MXGDwWTXH GH V

GPFRQVWUXLW O-HQYLURQQHPHQW WKpRULTXH TXL HPSRLVRQQH OD UpIOH[LRQ GH O-:
LQWpPULHXUH

3<0 %DUEDUD
'81( '(02,6(//( &200( ,/ )$87 | K

,DQWKH ELHQW{W WUHQWH DQV VpGXLVDQWH LQWHOOLJHQWH HW pOpJDQWH Q D WI
OHV GHPDQGHV HQ PDULDJHV V HQFKDVQHQW VXELWHPHQW 'H VRQ F{Wp 3pQpORSH |
VXU 4XDQW DX[ YRLVLQV LOV SDSRWHQW HW WUDILFRWHQW HQWUH YHQWHY GH FK
O DXWHXU VLWXH VD FRKRUWH GH SHUVRQQDJHV DXVVL FXULHX[ TX DWWDFKDQWYV S
WHQGUHVVH HW LURQLH %DUEDUD 3\P Q LJQRUH SDV TXH OHV KRPPHV QH FKHUFKHZC
DXVVL HVW GLYLVp WKp GH &KLQH RX WKp GHV ,QGHV DYHF RX VDQV ODLW DYHF RX

48(1($8 5D\PRQG
=$=,('$16 /( 0(752 K
=D]LH GpFODUH *DEULHO HQ SUHQDQW XQ DLU PDMHVWXHX[ WURXYp VDQV SHLQH GL

WRPEHDX YpULWDEOH GX YUDL 1DSROpPpRQ MH W \ FRQGXLUDL 1DSROpPRQ PRQ FXO U
j OD FRQ 4X HVW FH TXL W LQWpUHVVH DORUV "=D]LH UpSRQG SDV 2XL GLW &KDUO|

PpWUR
5$&+08+/ JUDQFRLVH
. &217(6 '(/$ 1$,66$1&( '8 021'( | K

&RPPHQW OH PRQGH HVW LO Qp " (VW LO VRUWL G XQ RHXI FRPPH XQ RLVHDX G XQ Y}
pWDLW FH DYDQW OHV KRPPHV DYDQW OHV DQLPDX[ " 9HQXV GHV FLQT FRQWLQHQWYV
PRQGH GX FLHO GHV DVWUHYV HW PrPH GX PRXVWLTXH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
5$&+08+/ JUDQFRLVH

(6 )$%/,$8; '8 02<(1 AE*( | K
'RX]H IDEOLDX[ TXL PHWWHQW HQ VFqQH OD VRFLpWp GX OR\HQ CJH GDQV VD GLYHUVL
IHPPHV «

'RX]H KLVWRLUHV VDYRXUHXVHV Re OD VDJHVVH O-HPSRUWH VXU OD FXSLGLWp HW OD

5$&,1( -HDQ

%5,7$11,&86 K
8QH WUDJpGLH VDLVLVVDQW OH PRPHQW WHUULEOH SUpFLVY HW IDVFLQDQW R+ O HPSI

5%$),. 6FKDPL
'81( 32,*1(( ' (72,/(6 | K
3HQGDQW SUqV GH WURLY DQV OH ILOV G XQ ERXODQJHU GH 'DPDV WLHQW VRQ MRXU
YpULWDEOH PRVDWTXH GH QDWLRQDOLWpPV UpXQLHV SDU OHV KDVDUGV GH O KLVWRLU
G DERUG j ODTXHOOH O XQLW XQH FRPSOLFLWp H[FHSWLRQQHOOH VRQ YLHLO DPL 6F

MHXQH ILOOH TX LO DLPH HW ELHQ G DXWUHV HQFRUH ODLV VXUWRXW LO GpFRXYUH
DEVHQFH GH OLEHUWp HW OD UpSUHVVLRQ GH WRXWH RSSRVLWLRQ 3RXU WpPRLJQHU

MRXUQDOLVWH (QWUH DQV
5(1$5' -XOHYV
32,/ '( &$5277( | K

/ HQIDQW 9LFWRU +XJR HW ELHQ G DXWUHV O RQW YX DQJH & HVW IpURFH HW LQIHUC
UHQRXYHOpH TXH VL O RQ VH SODFH j FH SRLQW GH YXH / HQIDQW HVW XQ SHWLW DQ
V DWWDFKH DYHF 3RLO GH &DURWWH j MHWHU EDV QRV LGpHV UHoXHV VXU O HQIDQF
DLQVL j YRLU OD ODLGHXU OD PDOSURSUHWp HW OD OkFKHWpPp G XQ SHWLW JDUORQ U
TXH IXW -XOHV 5HQDUG O0ODLV GX SHWLW DQLPDO GRQW LO IDXW GRPSWHU OHV LQVW|
DXVVL FRPPH OD PDOKHXUHXVH YLFWLPH G XQH PDXYDLVH PqUH PpFKDQWH HW SDUIR

5(1$8' ,VDEHOOH
/( 6(&5(7 '8 5(1$5" | K
7RP D XQ QRXYHDX YRLVLQ & HVW XQ SHWLW UHQDUG ,0V QH VH SDUOHQW SDV PDLV

HW LOV FRPPHQFHQW j V DSSULYRLVHU -XVTX j OD ILQ GH O pWp TXDQG DUULYH /RXL
FDPSDJQH 2Q V\ HQQXLH FURLW HOOH ,0 QH V \ SDVVH ULHQ (W VL OH UHQDUG YHC

5(=$ <DVPLQD

(', (8 '8 &$51%%( | K
5+2'(6 (YDQ +

/( 35,1&( '( &(175%/ 3%$5. | K
5,(/ -RUQ

/( *$5&21 48, 928/$,7 '(9(1,5 81 C75( +80%,1 | K

,VODQGH YHUV O DQ PLO /HLY XQ MHXQH 9LNLQJ GRQW OH SqUH D pWp DVVDVVLQp |
HPEDUTXH FODQGHVWLQHPHQW j ERUG G XQ GUDNNDU HQ SDUWDQFH SRXU OH *URHQC
ORUV XQ GHVWLQ LQDWWHQGX TXL DWWHQG /HLY DYHF OD GpFRXYHUWH G XQ DXWUH

5,25'$1 5LFN
3(5&< -$&.621 /( 92/(85 '( )28"'5( | K
8QH YLH GH GHPL GLHX F HVW GDQJHUHX[ & HVW DQJRLVVDQW /H SOXV VRXYHQW ol

R« O RQ VDLW VL O RQ HQ IDLW SDUWLH LOV OH SHUORLYHQW HX[ DXVVL HW LOV VH O
VRQW RQ QH SHXW SOXV YLYDQWY HW TX LO HVW OXL PrPH XQ GHPL GLHX

5,7&+(5 +DQV 3HWHU

021 $0, )5('(5,& K
52%% (5(&+7 7KLHUU\
5(%251 K

/D 7THUUH Q HVW SOXV KDELWDEOH 6HXOV OHV SOXV ULFKHV RQW SX VH SD\HU OF
DYHQLU OHV SDUHQWV GH &KXRQJ RQW IDLW DSSHO j XQ SDVVHXU ODLV VXU OD QRX
LOWHUFHSWHXUV FDU LO HVW XQ LQYDVLI«

52%,127 %,&+(7 ODULH +HOHQH
/( 520%1 '( 5(1$57 | K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

52%/(6 (PPDQXHO
02176(55%7 K

-XLOOHW /H FKHI YpQp]XpOLHQ J)UDQFLVFR OLUDQGD HVW YDLQFX HW FDSWXUp SD
6LPRQ %ROLYDU OLHXWHQDQW GH OLUDQGD HVW HQ IXLWH &DFKp SDU GHV SDWULR\
OHV WURLYV TXDUWV GX sD\V /D UpSUHVVLRQ HVW WHUULEOH ODVVDFUHV HW SLOODJ

52+(5 0$5,( 6DELQH

/$ 48$75,(0( 6283,5%,/ K

8Q PDWLQ OH SqUH GH 3DEOR HVW HQOHYp VRXV VHV \HX[ SDU GHV VROGDWYVY 6RQ \
G $PPULTXH GX 6XG pFUDVp SDU XQH GLFWDWXUH

LO Q \ D SOXV GH SODFH SRXU OD OLEHUWpP G RSLQLRQ 3RXU 3DEOR OD UpYpODWLRQ
$YHF O DLGH G XQ UpVHDX GH UpVLVWDQWY LO YD WHQWHU GH UHWURXYHU VRQ SqU
ERXUUHDX]

j O £XYUH HW FRPSUHQGUD DORUV WRXWH O LPSRUWDQFH GHV WH[WHV TXH VRQ SqUl

52//$1' -HDQ
(3(7,7 02/,(5¢( | K

6XMHW 2USKHOLQ OH MHXQH %DURQ DXUDLW SX PHQHU XQH YLH ELHQ WULVWH PDL
OLYUH QRXV UDFRQWH OD YLH GH OLFKHO %DURQ DX F{Wp GH VRQ PDVWUH VRQ DSSU
VRQ LPSHUWLQHQFH (W VXUWRXW LO QRXV SDUOH GH O DPRXU HQWUH XQ SqUH HW V|

&RPPHQWDLUH &H OLYUH SDVVLRQQDQW ELHQ pFULW HW WUgV YLYDQW D REWHQX ¢
ELEOLRJUDSKLH GX MHXQH %DURQ HW QRXV WUDQVSRUWH DX :9,, VLqQFOH OH OHFWH
O DWPRVSKQUH TXL \ UpJQDLW DLQVL TXH OH FOLPDW GH OD FRXU DX JUDQG VLGFOH
VRQ LQWpUrW KLVWRULTXH FH OLYUH GpSHLQW DYHF OXFLGLWp FHWWH SpULRGH GH
OROLgqUH DX GHOj GH OD PRUW

5216%$5' 3LHUUH GH
0,*1211( $//216 92,5 6, /$ 526(«(7 $875(6 32(0(6 | K

[ +XYUH

© 2GH | &DVVDQGUH 2 © $PRXUV 2 SRXU ODULH © BRQQHW SRXU +pOgQH & 3LHUL
VHV IRUPHV OD SRpVLH DXWDQW TXH O-DPRXU

/H UHFXHLO SURSRVp LFL UDVVHPEOH GDQV XQ RUGUH FKURQRORJLTXH VHV SRqPHV
GHUQLHU UHFXHLO SDUX HQ ,0 PHW DLQVL j SRUWpH GX O\FpHQ XQ SDQRUDPD G

/H GRVVLHU

$YHF WRXWHY OHV UHVVRXUFHV XWLOHV DX O\FpHQ SRXU pWXGLHU O-+XYUH

¥ XQ JXLGH GH OHFWXUH DX ILO GX WH[WH

f GHV UHSqQUHV HW GHV ILFKHV VXU O-xXYUH

¥ XQ FRUSXV WKpPDWLTXH © /D IHPPH HQWUH PXVH HW REMHW SRpWLTXH 2
f GHV VXMHWV W\SHV SRXU O:-pFULW HW O-RUDO GX EDF

58),1 -HDQ &KULVWRSKH
I( &211,(5 528%*( | K

'DQV XQH SHWLWH YLOOH GX %HUU\ pFUDVpH SDU OD FKDOHXU GH O pWp HOQ XQ |
GpVHUWH 'HYDQW OD SRUWH VRQ FKLHQ WRXW FDERVVp DERLH MRXU HW QXLW 1RQ
WHUUH WURS LOQVWUXLWH FHSHQGDQW SRXU rWUH XQH VLPSOH SD\VDQQH DWWHQG
GRQW OD JXHUUH D IDLW YDFLOOHU OHV SULQFLSHV 7URLV SHUVRQQDJHV HW DX PLC
YLH FH FRXUW UpFLW G XQH IXOJXUDQWH VLPSOLFLWp HVW DXVVL XQ JUDQG URPDQ
XQH TXDOLWp TXH QRXV SDUWDJHRQV DYHF OHV ErWHV /H SURSUH GH O rWUH KXPDLC
FHOXL TXL YRXV FRPEDW *

6$'28/ %DUEDUD
)((6 625&,(5(6 ",$%/(66(6 K

/$ ',0(16,21 )$17%$67,48( 7 K

1DWKDQDsO HVW LO IRX RX D W LO UpHOOHPHQW YX &RSSHOLXV XWLOLVHU GHV \HX|[
MHXQH IHPPH GX EDO Q HVW HOOH HQ UpDOLWp TX XQH YXOJDLUH FDIHWLqUH " / DJLW
SURSUH LGHQWLWp D W LO GLVSDUX " 'RXWH LOOXVLRQ IROLH " 7RXV IU{OHQW OHYV |

/$ ',0(16,21 )$17%$67,48( 7 | K
6$89%$5' -RFHO\QH &<75<1 'DQLHOD
$166%7$ (7 7$7,+28 K

$ORUV TX $wVVDWD HVW HQ URXWH SRXU O pFROH VRQ YLOODJH HVW DVVDLOOL SDU
O DFFRPSDJQH GDQV VD IXLWH HOOH SDUWDJH OHV PrPHV SHXUV HW OHV PrPHV HVSF

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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6&+0%$8"' $QQH

0$/(),&( 685 520( K

3RXU GPOLYUHU OHXU PDVWUH GX PDOPpPILFH TXL O D UHQGX IRX +DUDOG HW VRQ IUqU
IHPPH TXL YLW QRQ ORLQ GH 5RPH VDLW SDUOHU DX[ GLHX[ ODLV VXU OHXU URXWH
SULVRQQLHUV HW YHQGXV FRPPH HVFODYHV OHV GHX[ IUQUHV VH UpYHLOOHQW HQFK

6&+0," )JUDQFN

(0,/,( (7 /( 3(83/( 6287(55%,1 | K
6&+0,77 (ULF (PPDQXHO
26&$5 (7 /$ '$0( (1 526( | K

2VFDU D GL[ DQV HW LO YLW j O K{SLWDO OrPH VL SHUVRQQH Q RVH OH OXL GLUH LO
SURSRVH SRXU TX LO VH VHQWH PRLQV VHXO G pFULUH j 'LHX $ WUDYHUV FHWWH FR
GHV TXHVWLRQV SKLORVRSKLTXHV HW H[LVWHQWLHOOHY OD PDODGLH OD VRXIIUDQ
P\VWqUH /HV QRPEUHX[ SDVVDJHVY GH SDUROHY UDSSRUWpHVY SHUPHWWURQW DXJ[ pO
LOQOWHUURJDWLRQV IRQGDPHQWDOHYVY HW GH GpFRXYULU RX G DSSURIRQGLU OHV WHFK
VXLYL G XQH LQWHUYLHZ H[FOXVLYH G (ULF (PPDQXHO 6FKPLWW

8/<66( )520 %$*'$" | K

6DDG MHXQH ,UDNLHQ TXLWWH VRQ SD\V QDWDO HQ SOHLQ FKDRV SRXU UHMRLQGUH
PRGHUQHYV LO VH ODQFH GDQV XQH RG\VVpH DX FRXUV GH ODTXHOOH LO DIIURQWHUD
O HVSRLU

&HWWH pSRSpH PRGHUQH DX[ QLYHDX[ GH ODQJXH PXOWLSOHV HW ULFKH GH UplpUHQ
XQ WKqPH SRXUWDQW GRXORXUHX[ OH GpUDFLQHPHQW HW OD FODQGHVWLQLWp &H
G XQH DFWXDOLWp YLEUDQWH TXL QH SHXW ODLVVHU SHUVRQQH LQGLIIpUHQW / DSSE
(PPDQXHO 6FKPLWW

6&+23(1+$8(5 $UWKXU

'&2175( /$ 3+,/2623+,( 81,9(56,7%,5( | K

/ LQOQRFHQWH MHXQHVVH VH UHQG j O 8QLYHUVLWp SOHLQH G XQH FRQILDQFH QDwYH

HW VXUWRXW OH VFUXWDWHXU SUpVRPSWLI GH QRWUH H[LVWHQFH O KRPPH GRQW HC
DX[ OHORQV GXTXHO HOOH YRLW DVVLVWHU GHV KRPPHV G (WDW FKDUJpV G DQQpHV

PDLQWHQDQW RQ OXL SUpVHQWH VRXV OH QRP GH SKLORVRSKLH XQ DPDV G LGpHV |
DVVHPEODJH GH PRWV TXL HPSrFKH WRXW FHUYHDX VDLQ GH SHQVHU XQ JDOLPDWLD!
WUDLWV G XQH pSDLVVH LIQRUDQFH HW G XQH FRORVVDOH LQLQWHOOLJHQFH DORUYV
SRXU XQ SDUHLO IDWUDV V LPDJLQHUD TXH OD SKLORVRSKLH FRQVLVWH HQ XQ DEUD
PRWV GpVRUPDLV SDVVHURQW SRXU GHV LGpHV HOOH VH WURXYHUD GRQF j MDPDLV ¢
FKkWUp B6FKRSHQKDXHU

6+$.(63($5( :LOOLDP
520(2 (7 -8/,(77( | K
5RPpR HW -XOLHWWH GH 6KDNHVSHDUH

/- KLVWRLUH WUDJLTXH GHV DPDQWYV GH 9pURQH GHYHQXV GHV ILIXUHV P\WKLTXHV Gl
IDPLOLDX]

1RWLRQV OLWWpUDLUHY DERUGpHY OHV GLGDVFDOLHV LQLWLDOHV HW OH SURORJXH
OHV P\WKHYV

6,085 (ULF

21 $ 92/( 021 9(/2 K

.HYLQ V HVW HQFRUH IDLW YROHU VRQ YpOR 3RXU TXH VHV SDUHQWYVY TXL Q RQW SD
FURLUH TXH OH YRO D HX OLHX j VRQ GRPLFLOH HW QH WDUGH SDV j V HQIHUUHU GEC

60%$'-$ WULIJLWWH

'$16 /$ )$0,//( %5,$5" -( '(0$1'( 0$5*27 | K

9LFWRU D DSSHOp 9LFWRU HVW SDVVp 9LFWRU pWDLW WUQV GpoX TXH ODUJRW Q DLO
XQH FRQVROH VDQV MHX YLGpR 9LFWRU HVW FROODQW O9LFWRU IDLW WURS GH FRPS(
WRXW SRXU SODLUH PDTXLOODJH YrWHPHQWYV PRGH PQqFKHV GH FRXOHXU HOOH YHX
XQ SHX WURS ORLQ GDQV OD GpFODUDWLRQ HQ KXUODQW 7 HV OD SOXV VHJ\ HW

HOOH GpFLGH GH UpSOLTXHU 9LFWRU YHXW O DPRXU " ,0 DXUD OD JXHUUH 8QH JXt}
OH FROOQJH HQWLHU VH UHWURXYH ELHQW{W SDUWLH SUHQDQWH

621&%$5',(8 *HUDUG

0$*(//$1 /( (5 7285 '8 021'( | K

2XYULU OD QRXYHOOH URXWH GHV ,QGHV j WUDYHUV O RFpDQ LQFRQQX DX GHOj GX :
0DJHOODQ OH QDYLJDWHXU SRUWXJDLV 3DOSLWDQWH DYHQWXUH TXH FH SUHPLHU W
GDQV XQ HQJDJHPHQW FRQWUH OHV SRSXODWLRQV LQGLJGQHYV GH ODFWDQ QH UHYLQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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6728&. (5 %UDP
'5$&8/$ K

-RQDWKDQ ODUNHU MHXQH HW EULOODQW FOHUF GH QRWDLUH VH UHQG SRXU DIIDLU
UpYQqOH XQ K{WH FKDOHXUHX[ HW SUpYHQDQW PDLV OD FXULRVLWp LQFLWH -RQDWKD
ORLQ $ WUDYHUV OHV OHWWUHY TX LO OXL HQYRLH SUHVTXH FKDTXH MRXU 0OLQD VD
WDSLW GDQV O RPEUH GH OD OpJHQGH«

675%$66(5 7TRGG
/$ 9$*8( K
3RXU IDLUH FRPSUHQGUH OHV PpFDQLVPHV GX QD]JLVPH j VHV pOgYHV %HQ 5RVV SUR
IRUW /D )RUFH SDU OD 'LVFLSOLQH OD )RUFH SDU OD &RPPXQDXWp OD )RUFH SDU
O\FpH FDOLIRUQLHQ VH WUDQVIRUPH HQ PLFURFRVPH WRWDOLWDLUH DYHF XQH GRFI

DX[ RUGUHYVY GH OHXU QRXYHDX OHDGHU
4XHO FKRF SRXUUD rWUH DVVH] YLROHQW SRXU UpYHLOOHU OHXUV FRQVFLHQFHV HW

685*(7 $ODLQ
*5%$,1(6 '( 3,5$7(6 K

2USKHOLQV GH PqUH 3 WLWH /RXLVH HW %HQMDPLQ GpFLGHQW GH SDUWLU j O DYHQW
PFKRXHQW j 6DLQW ODOR ODLV WUQqV YLWH LOV YRQW FURLVHU OD URXWH G XQ WHU

/(5(1%$5" '( 025/$1%( | K

9LROHQFHV KXPLOLDWLRQV ULHQ Q DUUrWH OH FUXHO FRPWH GH ORUODQJH -XVTX
FRQGXLWH LO VHUD WUDQVIRUPp HQ MHXQH UHQDUG OHV QXLWV GH SOHLQH OXQH

| T,/ ' +2586 K
/H GHVWLQ GH OHQvV HVW WRXW WUDFp LO GRLW VXFFpGHU j VRQ SqUH OH URL $QWD
DQLPDX[ GH FRPSDJQLH $QWDUHI OXL RUGRQQH DORUVY G DFFRPSOLU WURLV H[SORLW

6:,)7 -RQDWKDQ
35(0,(5 92<$*( '( *8//,9(5 | K
/H PDL O SQWLORSH TXLWWH OHV F{WHV DQJODLVHV SRXU VH GLULJHU YHUV OF

GH ERUG *XOOLYHU SDUYLHQW j UHJDJQHU OD WHUUH IHUPH pSXLVp 4XHOOH Q-HVW
HQFHUFOp G:-rWUHV KXPDLQV KDXWV G:j SHLQH VL[ SRXFHV

7$,//$1',(5 )UDQORLV
/(6 3$5(176 /$&+(856 K

OLHX[ TX XQH /HWWUH RXYHUWH DX[ SDUHQWY F HVW XQ SDPSKOHW UDJHXU HW FUX
$QLHOND HW GX -RXUQDO GH ODUVHLOOH /HV 3DUHQWY OkKkFKHXUV WLWUH GRQQp j O
JRXYHUQHQW GpVRUPDLY OHV UHODWLRQV GHVY SDUHQWY DYHF OHXUV HQIDQWYV &RP!
GX ODYDJH GH FHUYHDX WpOpYLVXHO LQFRQVFLHQFH IDFH DX JDYDJH PpGLDWLTXH
QRV FKQUHV SHWLWHV WrWHVY EORQGHV QRXV RITURQV WRXW & HVW SRXU WRQ ELHQ
UHVSHFW GHV UqJOHV HW GHVY WUDGLWLRQV " ,QLWLDWLRQ WUDQVPLVVLRQ GH OD FX
PLVVLRQ " 3BRXUTXRL QH SHXYHQW LOV SOXV pGXTXHU OHXUV HQIDQWYV "

7$/$021 YORUH

81 0$5,1 '( 7523 K

7LDJR VH UHGUHVVD HW UHJDUGD DXWRXU GH OXL DYHF VWXSHXU - EKERUG j WULEF
ODUJH ,O pWDLW GRQF ODQFp VDQV UHWRXU SRVVLEOH GDQV FH YR\DJH YHUV OHYV

7(125 $UWKXU

/(1,95( '217 9286 G7(6 /$ 9,&7,0( | K

9DOHQWLQ HVW XQ MHXQH JDUoORQ VRPEUH HW VROLWDLUH IDVFLQp SDU OHV YDPSLU
6W\[ XQ OLYUH j OD UHOLXUH URXJH O DWWLUH LUUpVLVWLEOHPHQW ,0 O DFKqWH S
TXL YD V pFULUH PDOJUp OXL

1 (1)(5 $8 &2/1(*( | K
-RXU GH UHQWUpH SRXU *DVSDUG

1RXYHDX FROOgJH HW QRXYHDX][

FRSDLQV " 3DV YUDLPHQW $QWKRQ\

OD JUDQGH JXHXOH GH VD FODVVH

D GpFLGp GH OXL SRXUULU OD YLH

-XVWH SRXU ULJROHU SDUFH TX LO

D XQH WrWH GH SUHPLHU GH OD FODVVH

dD FRPPHQFH SDU GH PDXYDLVHYV

EODJXHV 5LHQ GH ELHQ PpFKDQW 3XLV OD FUXDXWp
SUHQG OH SDV 'H SOXV HQ SOXV IRUW«

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

7,:,(5 -HDQ &KULVWRSKH
1$ 75%9(56(( K

-HXQH $IULFDLQ 6DP YR\DJH j ERUG G-XQ EDWHDX GHVWLQDWLRQ O-(XURSH O0DLV Ol
QR\DGH HW WHQWH G-RUJDQLVHU OD VXUYLH GHV UHVFDSpV $X ILO GHV PLQXWHV VH
G:-DLOOHXUV OD EHOOH 7KLDQH DX FDPS GH 7ULSROL /D PHU Q:-D SDV GLW VRQ GHUQ

72/.,(1 -RKQ 5RQDOG 5HXHO
%, /%2 [( +2%%,7 K
%LOER FRPPH WRXV OHV KREELWV HVW XQ SHWLW rWUH SDLVLEOH TXL Q DLPH SDV r
IRXGUH TXDQG OH PDJLFLHQ *DQGDOI HW WUHL]H QDLQV EDUEXV YLHQQHQW OXL SDU

DITURQWHU &DU %LOER GRLW SDUWLU DYHF HX[ (W OH SOXV H[WUDRUGLQDLUH F HYV
KXPRXU PrPH V LO WUHPEOHUD SOXV G XQH IRLV

7852&+( '520(5< 6DUDK
630 '( % (5*(5%& | K
3RXU VDXYHU VRQ PHLOOHXU FRSDLQ G XQ PDXYDLV SDV DPRXUHX[ 6DP DFFHSWH G p

TXH OH PRW WRXUQH DXSUqV GHV DXWUHYV JDUoRQV GH OD FODVVH 6DP VH UHWURXY
GpFODUDWLRQV G DPRXU ODLV VL OHV ILOOHV YHQDLHQW j WRXW GpFRXYULU "

7:$,1 ODUN
/(6 $9(1785(6 '( 720 6%:<(5 | K
ODUN 7ZDLQ QRXV GpFULW DYHF EHDXFRXS GH WDOHQW OHV IUDVTXHV HW PpVDYHQV
G LPDJLQDWLRQ pOHYp SDU VD WDQWH DX ERUG GX OLVVLVVLSL 7RP QH ORXSH SDV
WRXMRXUV SUrw SRXU YLYUH GHVY DYHQWXUHY HQ FRPSDJQLH GH VRQ LQVpSDUDEOH I
FLPHWLqUH 7RP HW +XFN VRQW WpPRLQV G XQ PHXUWUH O0XII 3BRWWHU HVW DFFXVp G

O ,QGLHQ /HV $YHQWXUHV GH 7RP 6DZ\HU HVW XQ GHV FKHIV G +XYUH GH OD OLWWp
UpPLQLVFHQFHY GH VD SURSUH HQIDQFH HW SUHQGUD XQ EDLQ GH MRXYHQFH j OD GH

IRQG
8/+0%$1 JUHG
'/ $0, 5(75289( | K
JUHG 8KOPDQ SXEOLH / $PL UHWURXYp HQ 'DQV FH FRXUW UpFLW LO UHODWH DYH

JDUORQ LVVX G XQH IDPLOOH DULVWRFUDWLTXH DOOHPDQGH /D PRQWpH GX QD]JLVPH

9%$//( 6RSKLH
/(6 &217(6 0(59(,//(8; | K
3pQpWUHU GDQV OD FKDPEUH VHFUqQWH GH %DUEH EOHXH SRXU O LQVWDQW G DSUqV
IpPHULH GHVY OLOOH HW 8QH 1XLWV DGPLUHU OD %YHOOH DX[ &KHYHX[ G 2U SXLV FKHYI
VRQW WRXV HPSUHLQWY GH PHUYHLOOHX[ 6L OHV KLVWRLUHYVY GH /D %HOOH DX ERLV
G DXWUHV FRQWHYVY OLWWPpPpUDLUHY RX SRSXODLUHYV
/D GLYHUVLWp GHV WH[WHYVY SHUPHWWUD G DSSUpKHQGHU GH IDoRQ FRPSOgWH HW DW

SRXUURQW DLQVL PHWWUH HQ OXPLqQUH OD VWUXFWXUH GHV FRQWHVY V DWWDUGHU V
DERUGHU OHV QRWLRQV GH OpJHQGH HW GH P\WKH

9$1 :2(5.20 'RURWK\
3(5/( (7 /(6 0(1(675(/6 | K

$X ;000H VLqQFOH 3HUOH HW VRQ IUgUH *DXYDLQ GHX[ MHXQHV VHUIV V HQIXLHQW G

OD WURXSH VXU OHV URXWHV G $QJOHWHUUH 3HUOH DSSUHQG OD PXVLTXH HW VH Gj
HOOH HVW DFFODPpH SDU OD IRXOH 0ODLV 3HUOH HW *DXYDLQ QH VHURQW OLEUHV TX

9$1,(5 LLFRODYV
% (11( (7 6(%$67,(1 | K
8QH ErWH GDQJHUHXVH U{GH GDQV OD PRQWDJQH 7RXWH SHUVRQQH TXL O DSHUFHY

3\UpQpHVY HVW GHYHQXH O HQQHPLH SXEOLTXH QXPpUR XQ /H YLOODJH HQWLHU VH O
VRPPHWYVY V HVW MXUp GH OD GpIHQGUH HW GH OD VDXYHU HQYHUV HW FRQWUH WRX'

9$6&21&(/26 -RVp ODXUR GH
021 %(/ 25%1*(5 K

$ FLQT DQV WRXW OH PRQGH EDW =p]p HW OXL GLW TX LO HVW OH GLDEOH 0ODLV D
UrYHV TXL O pFRXWH HW OXL UpSRQG

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

9(,/ 6LPRQH
'81( -(81(66( $8 7(036 '( /$ 6+2%+ K

/'LGpH G-H[WUDLUH GH PD ELRJUDSKLH OHV TXHOTXHV SDVVDJHV TXL SHXYHQW rWUH
G-DXMRXUG-KXL P-D SDUX VpGXLVDQWH 6LPRQH 9HLO &HWWH pGLWLRQ SpGDJRJLTXH
SPULRGH &H TXH 6LPRQH 9HLO D YpFX GXUDQW FHV DQQpHV 2 R+ HOOH SDVVD ¢
FROQFHQWUDWLRQ SXLV UHWRXUQD j OD © YLH QRUPDOH 2 2 VDQV SRXYRLU SDUWDJHU
OH QpFHVVDLUH GHYRLU GH PpPRLUH GHV MHXQHV JpQpUDWLRQV B6RXUFH GH UplOH[L

eGLWLRQ DQQRWpH SDU ,VDEHOOH +DXVVHU

(Q DQQHI[H H[WUDLW GX GLVFRXUV GH UpFHSWLRQ GH 6LPRQH 9HLO j O-$FDGpPLH IUL
9DOHQWLQH 9HLO DX PDJD]LQH (OOH

9(5/$,1( 3DXO

7C7(6 *$/$17(6 520$1&(6 6316 3$52/(6 K
9(51( -XOHV

/(7285 '8 021'( (1  -2856 | K

(Q XQ ULFKH JHQWOHPDQ ORQGRQLHQ 3KLOHDV )RJJ SDULH YLQJW PLOOH OLYUH

VRQ YDOHW GH FKDPEUH OH GpYRXp 3DVVHSDUWRXW LO TXLWWH /RQGUHV SRXU XQH
KpURV YD V HPSOR\HU j JDJQHU FH SDUL

81 +,9(51%$*( '$16 /(6 */$&(6 | K

4XDQG OH FDSLWDLQH /RXLV &RUQEXWWH GLVSDUDVW DX ODUJH GH OD 1RUYqJH VRQ
KRPPH HW OH %UHWRQ 3HQHOODQ OH YLHX[ PDULQ RUJDQLVH XQH H[SPGLWLRQ SRXL
GH JODFH KLYHUQDJH IRUFp VXU OD EDQTXLVH EDQGHV G RXUV DIIDPpV ULHQ QH OFH

WRXW SRXU VDERUGHU OHXU HQWUHSULVH 'H 'XQNHUTXH DX[ UpJLRQV JODFLDOHV G
F{WpV GH KpURV LQWUpSLGHV JXLGpV SDU O DPRXU HW O DPLWLp

81( )$17%$,6,( '8 '5 2; K

9,1*7 0,//( /,(8(6 6286 /(6 0(56 K

8Q PRQVWUH PDULQ © XQH FKRVH pQRUPH 2 D\DQW pWp VLJQDOp SDU SOXVLHXUV QD
O-$EUDKDP /LQFROQ IUpJDWH DPPULFDLQH SRXU SXUJHU OHV PHUV GH FH PRQVWUH

SURIHVVHXU DX OXVpXP GH 3DULV HW &RQVHLO VRQ ILGGQOH GRPHVWLTXH

8QH IRLV SDUYHQXV HQ YXH GX PRQVWUH GHX[ LPPHQVHV WURPEHV G-HDX V-DEDWWH
KDUSRQQHXU FDQDGLHQ 1HG /DQG VXU OH GRV GX PRQVWUH« TXL VH UpYqOH rWUH XQ
PWUDQJH SHUVRQQDJH OH FDSLWDLQH 1HPR TXL SDUDVW IDURXFKHPHQW KRVWLOH |
&RQGDPQpPY j QH SOXV MDPDLV UHYRLU OHXU SDWULH OHXUV SDUHQWYV OHXUV DPLV

KRPPHV
/D PHU pWDLW XQH SDVVLRQ SRXU -XOHV 9HUQH F-HVW HOOH O-KpURWQH GH 9LQJIW F
URPDQV
92<$*( $8 &(175( '(/$ 7(55( K
92<$*( $8 &(175( '( /$ 7(55( K
9,$1 %RULV
'/ (&80( '(6 -2856 K
9,"$/ 6HYHULQH
126 & 856 725'86 K
© /IRX SRVH VD WrWH VXU OH PXU /RX UDQJH XQH PgFKH GH FKHYHX[ GHUULqUH VRQ R
SDV PDO
7X OXL DV GLW TXRL j )ODFKDUG "

-H OXL DL GLW TX LO\ D PLOOH UDLVRQV G DLPHU RX GH UHVSHFWHU OHV KDQGLFDS;
/JRX PH UHJDUGH HW FRPSUHQG TXH OH KDQGLFDS F HVW PRQ GRPDLQH (OOH UHJDUG
/IRX PH GLW FRPPH SRXU pYLWHU OH JUDQG VLOHQFH JrQp

- DLPH ELHQ WD FDQQH F HVW XQ SHX OD FODVVH 2

90ODGLPLU GLW 90DG D OHV JHQRX[ TXL VH FRIQHQW HW OHV PRXYHPHQWV GpVRUGR
SDVVLRQQp GH FLQpPD GU{OH VHQVLEOH JpQpUHX[ HW Q D SDV OD ODQJXH GDQV VD
/RX HVYW VpGXLWH HW 90DG WRPEH DPRXUHX[ ODLV /RX VRUW DYHF ORUJDQ«

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
9,'$/ BHYHULQH &$866( 0DQX

126 & 856 725'86 K

© /IRX SRVH VD WrWH VXU OH PXU /RX UDQJH XQH PgFKH GH FKHYHX[ GHUULqUH VRQ R
SDV PDO

7X OXL DV GLW TXRL j )ODFKDUG "

-H OXL DL GLW TX LO\ D PLOOH UDLVRQV G DLPHU RX GH UHVSHFWHU OHV KDQGLFDS;
/JRX PH UHJDUGH HW FRPSUHQG TXH OH KDQGLFDS F HVW PRQ GRPDLQH (OOH UHJDUG
/IRX PH GLW FRPPH SRXU pYLWHU OH JUDQG VLOHQFH JrQp

- DLPH ELHQ WD FDQQH F HVW XQ SHX OD FODVVH 2

90ODGLPLU GLW 90DG D OHV JHQRX[ TXL VH FRIQHQW HW OHV PRXYHPHQWV GpVRUGR
SDVVLRQQp GH FLQpPD GU{OH VHQVLEOH JpQpUHX[ HW Q D SDV OD ODQJXH GDQV VD
/RX HVYW VpGXLWH HW 90DG WRPEH DPRXUHX[ ODLV /RX VRUW DYHF ORUJDQ«

9,*$1 '"HOSKLQH 'H
/(6 /12<$87(6 K
© &KDFXQ GH QRXV DEULWH W LO TXHOTXH FKRVH G LQQRPPDEOH VXVFHSWLEOH GH \

VRXV OD FKDOHXU GH OD IODPPH " &KDFXQ GH QRXV GLVVLPXOH W LO HQ OXL PrPH FH
H[LVWHQFH GH GXSH "

12 (7 02, K

(OOH DYDLW O-DLU VL MHXQH (Q PrPH WHPSV LO P-DYDLW VHPEOpP TX-HOOH FRQQDLVV
FKRVH TXL IDLVDLW SHXU
' 9

$GROHVFHQWH VXUGRXpH /RX %HUWLJQDF UrYH G-DPRXU REVHUYH OHV JHQV FROOH
WKpPRULHV IDQWDLVLVWHY -XVTX-DX MRXU Re HOOH UHQFRQWUH 1R XQH MHXQH ILOO
1R GRQW OD VROLWXGH HW O-HUUDQFH TXHVWLRQQHQW OH PRQGH 3RXU OD VDXYHU
FRQWUH OH GHVWLQ

ODLVY QXO Q-HVW j O-DEUL«

92/7%$,5( JUDQORLV ODULH GH $528(7 GLW

&$1','( | K
9ROWDLUH SXEOLH HQ &DQGLGH XQ FRQWH SKLORVRSKLTXH DOOqJUH HW FULWLT?
HVW FKDVVp GX FKKkWHDX GX EDURQ GH 7KXQGHU WHQ WURQFNK j FRXSV GH SLHG GDC
GpFRXYULU OHV KRUUHXUV GX PRQGH

*URXSHPHQWY GH WH[WHYV

/D TXrWH GX ERQKHXU DX VLqQFOH GHV /XPLqUHV
eFULUH FULWLTXHU HW GpQRQFHU

-($1127 (7 &2/,1 K

-HDQQRW HW &ROLQ VRQW GHX[ DPLV DXYHUJQDWY /HV SDUHQWY GX SUHPLHU IRQW I
WLWUH LO PpSULVH &ROLQ HW JDJQH OD FDSLWDOH SRXU \ EULOOHU GDQV OD ERQQH
HVW FKDUJp SDU OH JpQLH ,WXULHO G XQH PLVVLRQ G REVHUYDWLRQ GDQV 3HUVpSR!
DFFXVpV GH WRXV OHV PDX[ &RPPHQW %DERXF MXJHUD W LO OHXU YDQLWp OHXU Ppc¢

:$*1(85 %ULJLWWH /,6/( ,VDEHOOH 'H
T(;7(6 (1 $17,48,7( | K
1RWUH FXOWXUH HW QRWUH SDWULPRLQH V-HQUDFLQHQW GDQV OHV WH[WHV GH 0-%$Q
XQH P\WKRORJLH SOXV DQFLHQQH HQFRUH FHOOH GHV 6XPpULHQV TXH UDFRQWH O-p
'"HV GpEXWV GH O:-pFULWXUH DX[ RHXYUHVY FRPSRVpHV j O-DXEH GH QRWUH qUH FHV W

DVSLUDWLRQV GHV KRPPHV $XMRXUG-KXL LOV QRXUULVVHQW QRWUH LPDJLQDLUH HV
FHV UpFLWV G-XQ ORLQWDLQ SDVVp

'$/% (&4 +HUYH

+,672,5( ' 81 &+,(1 48, $9%$,7 81( 20%5( ' (1)$17 | K

4XH IHULH] YRXV VL YRWUH QH] SURMHWDLW GH SDUWLU HQ YDFDQFHV GDQV OHV 3\Uy
6L YRV \HX[ GDQV OD QXLW IDLVDLHQW GH OD OXPLqUH DX EHDX PLOLHX GH O RFpDQ
6L GHV SRVWLOORQV YRXV VRUWDLHQW GH OD ERXFKH FRPPH GHV FRQIHWWLV PXOWL
6L DX FUHX[ GH YRV ODUPHV YRXV GPFRXYULH] WRXW XQ SHXSOH GH SrFKHXUV PLQX
2X VL YRWUH RPEUH G HQIDQW V HQIX\DLW VRXGDLQ GDQV OHV SDV GX SUHPLHU FKLH

/IRUVTX RQ VH ODLVVH SRUWHU SDU OHV KLVWRLUHV RQ VH VHQW SOXV OpJHU (W Oj
YUDLPHQW LQFUR\DEOHYV

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp

:(85/(66( 2GLOH
/$ 020,( %$9$5'( K

(Q YR\DJH DYHF OHXUV SDUHQWV O0LQD HW $OSKRQVH YLYHQW G LQFUR\DEOHYV DYHQV
&XULHXVH HOOH V pORLIJQH GX FDPSHPHQW ODLY OH ODF GLVSDUDVW EUXVTXHPHQ\
DSSDUDvW 'DQV OD ORPLH EDYDUGH $OSKRQVH HW OLQD UHQFRQWUHQW O kPH HUL
$OSKRQVH SDU VHV pWUDQJHY EDYDUGDJHV OLQD DUULYHUD W HOOH j GpOLYUHU VRC
$OSKRQVH VH UHWURXYHQW DX WHPSV GHV *DXORLV 0DLV FRPPHQW IDLUH SRXU UHQ

. /'"( 2VFDU
/( 35,1&( +(85(8; /( *($17 (*20167( | K
8QH SHWLWH KLURQGHOOH HQ URXWH SRXU O eJ\SWH GpFLGH GH SDVVHU OD QXLW j O

GHV \HX[ IDLWV GH VDSKLUV XQ JURV UXELVY RUQDQW OH SRPPHDX GH VRQ pSpH F HYV
VXU VRQ DLOH OD VWDWXH SOHXUH /H 3ULQFH KHXUHX[ SOHXUH VXU OHV PLVqQUHV

:,17(5)(/" +HQU\
/1 $))$,5( &$i86 | K

&$186 (67 81 C1( /D SKUDVH LQVFULWH SDU 5XIXV VXU VD WDEOHWWH UHPSRUWH XQ J

5XIXV RVH W LO O LQVXOWHU OXL OH ILOV G XQ ULFKLVVLPH VpQDWHXU " ODLV OH OF
OHWWUHV URXJHV VXU OD IDoDGH GX WHPSOH GH OLQHUYH 2U GDQV OD 5RPH LPSpUL

<$(/ +DVVDQ

/$ %211( &28/(85 | K
I1RXYHOOH QXLW G DQJRLVVH HW G LQVRPQLH ODLV F HVW O KHXUH OD[ D OD JRUJH \
6L[ FLQT TXDWUH WURLV GHX] ,O IHUPH OHV \HX[ ,0 YRXGUDLW PRXULU GLVSDUL

URXJH RX YLROHW GH O pOLWH HW TXH O RQ HVW UpWURJUDGpP FKH] OHV EUXQV 6XUW
G H[SUHVVLRQ OD[ GRLW DIIURQWHU OHV KXPLOLDWLRQV GX O\FpH PDLV LO QH UHJUFL

<285&(1$5 ODUJXHULWH
10(0(2,5(6 ' +$'5,(1 | K
&HWWH +XYUH TXL HVW j OD IRLV URPDQ KLVWRLUH SRpVLH D pWp VDOXpH SDU OD |
LPDJLQDQW OHV OpPRLUHV G XQ JUDQG HPSHUHXU URPDLQ O DXWHXU D YRXOX ©UHID
GHKRUV2 -XJHDQW VDQV FRPSODLVDQFH VD YLH G KRPPH HW VRQ £XYUH SROLWLTXH
MRXU SDU SpuLU PDLV VRQ UpDOLVPH URPDLQ HW VRQ KXPDQLVPH KpULWp GHV *UHF\
-H PH VHQWDLY UHVSRQVDEOH GH OD EHDXWp GX PRQGH?2 GLW FH KpURV GRQW OHV S

PRUWHOV TXL GX GHGDQV HW GX GHKRUV FRQIURQWHQW OHV FLYLOLVDWLRQV OD TX
HQWUH O LOQOWHOOLJHQFH HW OD YRORQWp

<286%$)=%$i 0oDODOD
02, 0$/$/$ -( /877( 3285 / ('8&%7,21 (7 5(6,67( $8; 7$/,%$16

*DQGD F HVW O KLVWRLUH IROOH G XQ UKLQRFpPURYV SDUWL G ,QGH SRXU UHMRLQGUH
GLSORPDWLTXH GH GHX[ WRQQHV HW GHPLH TXL QH SDVVH SDV LQDSHUOX HW DLJXLV!
GH VXLYUH OH SDFK\GHUPH GDQV VRQ RG\VVpH O0DOLQ LQYHQWLI 2VVHP VH GRQQH \
SRLQWH G pUXGLWLRQ (XJgQH QRXV HPPqQH GDQV XQ UpFLW SOHLQ GH VXUSULVHV
PRQGH HQ SUHQQHQW SRXU OHXU JUDGH

=2/$ (PLOH
'$8 %21+(85 '(6 '$0(6 K
'"HQLVH XQH MHXQH 1RUPDQGH RUSKHOLQH HW FKDUJpH GH VHV GHX[ IUqQUHV YLHQW
PDUFKDQG GH WLVVXV 0DLV UXH GH OD OLFKRGLQUH OHV SHWLWV FRPPHUODQWV VR

JUDQG PDJDVLQ GH QRXYHDXWpV G 2FWDYH ORXUHW HW F HVW Oj GDQV FHW XQLYHL
SUHPLHU MRXU VRQ UHJDUG UDLVRQQDEOH HW VDJH FURLVH OHV \HX[ FRXOHXU GH Y

'DQV FH URPDQ QDWXUDOLVWH O LQWULJXH DPRXUHXVH VpGXLVDQWH KDELOOH XQH I
HW QRXYHDX FRPPHUFH GDQV OH FDGUH IDVFLQDQW G XQ 3DULV HQ SOHLQH WUDQVII

8QH SUpVHQWDWLRQ G (PLOH =ROD HW GH VRQ pSRTXH

8Q DSHUoX GX JHQUH GX URPDQ QDWXUDOLVWH

'"HV TXHVWLRQQDLUHY GH OHFWXUH HW G DQDO\VH GH O RHXYUH

'"HV GRFXPHQWYV LFRQRJUDSKLTXHV H[SORLWpV

8Q JURXSHPHQW GH WH[WHYV =ROD HW OD UHSUpVHQWDWLRQ GHV PLOLHX[ VRFLD.

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



(16(,*1 3DJH ‘XUp
=2/$ (PLOH

&(/1( 48, 0 $,0( (7 $875(6 1289(//(6 | K

8QH MHXQH ILOOH HQ ORQJXH UREH EODQFKH XQ IRUJHURQ XQ PLQLVWUH XQ FURTX
SHUVRQQDJHV PLV HQ VFqQH SDU =ROD GDQV OHV UpFLWV EUHIV TX:-LO D FRPSRVpV W
OLWWPpUDLUHV HW GHV UHJLVWUHYV HPSOR\pV $ORUV TXH OD IUHVTXH GHV 5RXJRQ 0D
FRQWHY HW QRXYHOOHY RXYUHQW XQ HVSDFH GH OLEHUWpP GDQV OHTXHO OHV DSROR
JUDQG SODLVLU

JHV KXLW UpFLWV UpXQLV LFL QRXV RXYUHQW XQ PRQGH SOHLQ GH IDQWDLVLH HW GH
LPSUHVVLRQQLVWH GX URPDQFLHU 8QH SHWLWH SRUWH SRXU HQWUHU FKH] =ROD " 6|
QDWXUH KXPDLQH

¥ +XLW QRXYHOOHV LQWpJUDOHY DQQRWpPHV

$8Q TXHVWLRQQDLUH ELODQ GH SUHPLgqUH OHFWXUH

f'HV TXHVWLRQQDLUHYVY G:-DQDO\WVH GH O-RHXYUH

f 7TURLV FRUSXV DFFRPSDJQpVY GH TXHVWLRQV G-REVHUYDWLRQ

GH WUDYDX[ G:pFULWXUH HW GH OHFWXUHYV G:-LPDJHV

¥ 8QH SUpVHQWDWLRQ GH =ROD HW GH VRQ pSRTXH

f 8Q DSHUoX GX JHQUH GH O-RHXYUH HW GH VD SODFH GDQV O-KLVWRLUH OLWWpUDLU

*(50,1%$/ (;75%,76 K
(VW FH SRVVLEOH GH V rWUH UHQGX VL PDOKHXUHX[ j YRXORLU OD MXVWLFH 6HSW

/$ 0257 ' 2/,9,(5 % (&$,//( (7 $875(6 1289(//(6 1$785%/,&K7 (6

20LYLHU %pFDLOOH HVW LO PRUW " & HVW HQ WRXW FDV OH GLDJQRVWLF TXH OH PpG|
LQDQLPpH ODLVY OH PDOKHXUHX[ Q D TXH O DSSDUHQFH G XQ FDGDYUH SULVRQQLHU

(W VL WURPSp SDU VD WRUSHXU RQ O HQWHUUDLW YLYDQW " /D ORUW G 20LYLHU %pt

2EMHW G pWXGH /D ILFWLRQ SRXU LQWHUURJHU OH UpHO 'RVVLHU SpGDJRJLTXH VSp
O pFULWXUH QDWXUDOLVWH OHV

7+(5(6( 5%48,1 | K
3RXUTXRL 7KpUgVH D W HOOH pSRXVp VRQ FRXVLQ &DPLOOH WRXMRXUV VRXIITUHWHX][

PHUFHULH DX IRQG GX VLQLVWUH SDVVDJH GX 3RQW 1HX| GpSpULVVDQW HQWUH VD E
OHV SDVVLRQV HQIRXLHV HW GpFOHQFKHU XQH PDFKLQH LQIHUQDOH SORQJHDQW SHLI

'DQV FHWWH SUHPLQUH JUDQGH #XYUH URPDQHVTXH VH UpYqOHQW GpMj WRXW OH WD
YRLW GLVVpTXp DYHF XQ VFDOSHO LQFLVLI O-pFULWXUH GRQQH j FH UpFLW pWRXIIDQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



6&,(1&(6 3DJH XUp

| 6FLHQFHYVY H[DFWHV HW QDWXUHO(

%5<621 %LOO

'81( +,672,5( '( 7287 28 35(648( | K

XHOV KDVDUGVYV WUDLWYVY GH JpQLH LQWXLWLRQV GpGXFWLRQV H[SpPULPHQWDWLRQV
FRQQDLVVHQW DXMRXUG-KXL 7RXW \ HYW RX SUHVTXH GH O-KLVWRLUH GHV VFLHQF!
OHFWXUH GHYUDLW rWUH UHFRPPDQGpPH j WRXV OHV FROOpPJLHQV« HW j OHXUV SDUHQ
&H OLYUH D pWp XQ EHVW VHOOHU HQ )UDQFH HW GDQV OH PRQGH HQWLHU ,0 D UHoX
HW O-8QLRQ HXURSPHQQH OXL D GpFHUQpP OH SUL[ '"HVFDUWHV SRXU OD FRPPXQLFDWL

9,'$5' ODWKLHX
'$16 /(6 6(&5(76 '8 &, (/ | K

(ISORUDWLRQ VFLHQWLILTXH FH OLYUH QRXV HPPqQH GDQV OHV OLHX[ VWUDWpPJLTXH
GHV WpOHVFRSHV OHV SOXV SXLVVDQWY GX PRQGH RQ DVVLVWHUD DX GpFROODJH Gl
FHW DFFpOpPUDWHXU GH SDUWLFXOHV TXL HVW OD SOXV JUDQGH PDFKLQH MDPDLV FRC
OHV JUDQGV VDYDQWY GH OD VSpFLDOLWp +XEHUW 5HHYHV $QGUp %UDKLF )UDQFLV
UpYqOHQW OHV VHFUHWY GX FLHO WRXW HQ SDUWDJHDQW DYHF QRXV OHV TXHVWLRQ
FRPPHQFHPHQW" 6RPPHV QRXV VHXOV GDQV O -XQLYHUV "

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



6& 7(55( 3DJH XUp

| 6FLHQFHVY GH OD 7HUUH

5((9(6 +XEHUW

0$/,&251( 5()/(;,216 ' 81 2%6(59$72,5( '( /$ 1$785(| K

ODOLFRUQH HVW XQ SHWLW YLOODJH GH 3XLVD\H OH SD\V GH &ROHWWH VLWXp DX QF
\ HQOHYHU VD PRQWUH HW V LQVpUHU GDQV OH U\WKPH GH OD QDWXUH &H OLYUH HV!
VHXO - HQ DL pWp SOXV OH VSHFWDWHXU TXH O DXWHXU /j XQH JUDQGH SDL[ P HQYI
WUDQTXLOOH GX PRQGH YpJpWDO -H PH VHQV YLYDQW | OD VXUIDFH GH OD SODQqgWH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



0('(&,1( 3DJH XUp

| OpGHFLQH 6DQWp B6RLQV GX FRUS

)(,/ 1DRPL
9$/,'$7,21 3285 81( 9,(,//(66( 3/(,1( '( 6$*(66( | K

&H OLYUH HVW GHVWLQp j FHX[ TXL SUHQQHQW VRLQ GHV YLHX[ YLHX[ /D PpWKRGH (
GDQV O DFFRPSDJQHPHQW GHV JUDQGYV YLHLOODUGY (OOH SHUPHW GH FRPSUHQGUH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



/,77(5 3DJH XUp

| /LWWpUDWXUH

$5$*21 /RXLV
(/6% K

&H SRgPH G $UDJRQ HVW XQ ©URPDQ DFKHYp?2 DX VHQV Re O RQ GLW TX XQH £XYUH H)
F+XU / DPRXU O H[SpULHQFH OD UpIOH[LRQ VXU OD YLH HQ FRQVWLWXHQW OHV WKql
DQDO\WHU FDU VD VLIJQLILFDWLRQ HVW PXOWLSOH HW OD 5RVH LFL GH O DYHX GH O
pSLIUDSKHV DX SRqPH O XQH WLUpH GX *XOLVWDQ RX / (PSLUH GHV 5RVHV GH 6DDGL
5RVH FRPPXQ j QRV SRqQWHV PpGLpYDX[ HW j FHX[ GH O 2ULHQW QH VHPEOHUD DXFXQ
FRQGLWLRQ GH VH UDSSHOHU TX (OVD YRLW OH MRXU HQ PrPH WHPSV TXH FHV 5RVHV

0$+022'< %HWW\
3285 / $0285 ' 81 (1)$17 -$0%$,6 6$16 0% ),//( 7RPH K

IpYULHU KDJDUGHV pSXLVpHV %HWW)\ ODKPRRG\ HW VD ILOOH YRLHQW IORWWHU
OLEUHV /H FDXFKHPDU LUDQLHQ V HIIDFH DORUV SHX j SHX ODLV %HWW\ GHYUD HQFF
6RQ OLYUH OH ILOP TXL HQ HVW WLUp OD UHQGHQW FpOgEUH (W F HVW SDU FHQWDL
WpOpSKRQHQW GpPXQLV GpVHVSpUpV &H VRQW FHV KLVWRLUHY ERXOHYHUVDQWHYV °
OD IRQGDWLRQ 8Q PRQGH SRXU OHV HQIDQWY / DYHQWXUH G KRPPHV HW GH IHPPHYV
SDUWRXW GDQV OH PRQGH GpILHQW OHV ORLV HW OHV IURQWLqUHV SRXU O DPRXU GH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



+,6 [,77 3DJH 'XUp

+LVWRLUH OLWWpUDLUH 7KpRUL

$128,/+ -HDQ

'8+%$0

$17,%21( K
HGLSH OH PDXGLW HVW FRQGXLW PDOJUp OXL j WXHU VRQ SqUH HW j pSRXVHU VD Pq
PDOJUp O LQWHUGLW GX URL &UpRQ

'"HV H[WUDLWV GHV SLgFHVY GH 6RSKRFOH $QWLJRQH 2HGLSH 5RL G $QRXLOK $QWL]J
GHX[ ILJXUHV P\WKLTXHV LQFDUQDQW SRXU O XQH O LPSRVVLELOLWpP G pFKDSSHU j \

/| $ODLQ
81( +,672,5( 3(56211(//( "( /$ 9( 5(38%/,48( | K
- SDUWLU GH M HXV wWUqV YLWH O RFFDVLRQ G DVVLVWHU j QRPEUH GH VFqQHV S

OLYUHV SXLV OD WpOpYLVLRQ HW HQILQ OD UDGLR P RQW SHUPLY GH OH IDLUH VDQV
YXH GLUHFWH VXU OHV pYpQHPHQWY HW OHV KRPPHV TXL \ FRQWULEXHQW 6RXV OHV
WRXWH PD JpQpUDWLRQ YX GpILOHU VRXV PHV \HX[ 0DL OH GpSDUW IUDFDVVDQW
SXLV FKDQFHODQW OHV YLFWRLUHV GH OD JDXFKH HW OH UHWRXU GX OLEpUDOLVPH

GX FRPPXQLVPH OD FULVH GX FDSLWDOLVPH OHV JXHUUHV FLYLOHV GH OD GURLWH I
SROLWLTXHV SDUPL OHVTXHOOHV M DL WULp FHOOHV TXL PH VHPEODLHQW OHV SOXV
FREDVVHV TXHOTXHIRLV OHV SOXV VRPEUHV &RPPH WRXWH VpOHFWLRQ FHOOH FL F
KDVDUG 0D PpPRLUH Q HVW SDV QRQ SOXV LPSDUWLDOH SHUVRQQH QH SHXW UHYHQ
$0ODLQ '8+$0(/

3(7,7),/16 -HDQ &KULVWLDQ

-(686 K

-pVXV HVW OH SHUVRQQDJH OH SOXV FRQQX GH O-KLVWRLUH XQLYHUVHOOH 3UqV G-X
HQVHLIQHPHQW VSLULWXHO RX GH VRQ PHVVDJH pWKLTXH /D IDVFLQDWLRQ GX SXEOI
GH QRPEUHX[ OLYUHV OXL VRQW FRQVDFUpV O0DLV j F{Wp GH WH[WHV GH FDWpFKqVH
GHV VSpFLDOLVWHV (Q TXHOTXHV GpFHQQLHYVY OHV SURJUqV GH OD UHFKHUFKH RQW
H[pJgVH ELEOLTXH PDQXVFULWYV GH OD PHU ORUWH IRXLOOHY DUFKpRORJLTXHV HQ ,\
DXMRXUG:-KXL O-HQUDFLQHPHQW KLVWRULTXH HW UHOLJLHX[ GH -pVXV HW VRQ HQYLU
/[-RULIJLQDOLWpP GX SUpVHQW RXYUDJH GHVWLQp j XQ ODUJH SXEOLF HVW G:-LQWpJUH
IOXLGH V:-HIIRUoDQW GH UHFRQVWLWXHU OH SOXV HIDFWHPHQW SRVVLEOH OD YLH HV
pWDLW LO SHUoX SDU VHV FRQWHPSRUDLQV " 8Q SURSKgWH XQ UplIRUPDWHXU MXLI O
4XHOOH UHVSRQVDELOLWp OHV RFFXSDQWY URPDLQV HW OHV DXWRULWpPV RIILFLHOOF
,O V-DJLW GRQF LFL GH GRQQHU OH SRLQW GH YXH GH O-KLVWRULHQ UDWLRQQHO PD
VFLHQWLILTXHVY ULIJIRXUHXVHYV UHVWH RXYHUW VXU OH P\VWqUH GH OD IRL FKUpWLHQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



32(6,( 3DJH XUp

| 3RpVLH

$32//,1$,5( *XLOODXPH

$/&221/6 K

'RVVLHU SpGDJRJLTXH GH +HQUL 6FHSL UHYX SRXU OHV 1RXYHDX[ SURJUDPPHYV SDU &
*XLOODXPH $SROOLQDLUH URPSW DYHF OHV IRUPHVY DQFLHQQHYV HW IDLW HQWHQGUH .
QRPEUHXVHVY DFWLYLWpV G DSSURSULDWLRQ HW G pWXGH GH OD ODQJXH DLQVL TX X
DVVRFLp © ORGHUQLWp SRpWLTXH "2 1RXYHDX[ SURJUDPPHV %DF

$/&221/6 K

& HVW IRUPLGDEOH OH WpOpSKRQH SRUWDEOH PDLV oD QH VHUW SDV XQLTXHPHQW j
O-DWHOLHU GH %DERX HOOH QH VH GRXWH SDV TXH OH FLHO YD OXL WRPEHU VXU OD
XQH JUDQG PqUH DFFDSDUDQWH " 0DLV FRPPHQW GLUH QRQ j XQ HQIDQW TXL FULH | O
DERQQpPY DEVHQWV *

$5%%21 /RXLV
/(3$<6%1 '( 3$5,6 K

$UDJRQ VH SURSRVH LFL GH VDLVLU OH PHUYHLOOHX[ TXRWLGLHQ TXL IDLW SDUWLH
LQODVVDEOH XQ SpULU LQLQWHUURPSX

(Q PrPH WHPSV OH OLYUH VH YHXW OD GplHQVH HW O LOOXVWUDWLRQ GX VXUUpDOLV
VXUUpDOLVPH HVW FRQVWLWXp SDU XQ QRXYHDX VWXSpILDQW SURGXLW SDU O LPDJL(
SDVVLRQQHO GH FH VWXSpILDQW RX SOXW{W GH OD SURYRFDWLRQ VDQV FRQWU{OH
GH OD UHSUpVHQWDWLRQ GH SHUWXUEDWLRQV LPSUpYLVLEOHY HW GH PpWDPRUSKRYV/

/(5208$1 ,1$&+(9e K

© /H 5RPDQ LQDFKHYp @ HVW XQ SRqPH GH /RXLV $UDJRQ @ TXL VH SHQFKH VXU VD YLt
SDUOH GH VD MHXQHVVH GH VHV pWXGHV GH VHV SULVHV GH SRVLWLRQ SROLWLTXH\

%$8'(/$,5( &KDUOHV

/(6 )/(856 '8 0%/ | K
%(57($8/7 -HDQ
&/$,5( 7(6289,(16 78 ' 267(1'(" | K

& HVW GLUH DVVH] O DPRXU TXH O DXWHXU YRXH WDQW j OD SRpVLH HW j OD PXVLTXH
G 2VWHQGH HVW G DERUG XQ K\PQH j OD IHPPH DLPpH

0

%5(721 $QGU
&1%,5 '( 7(55( K
©/H UHFXHLO &0ODLU GH WHUUH TXL UHJURXSH GHV WH[WHV pFULWYV j SUqV GH YLQJW
FRKPUHQFH " 8Q UHFXHLO Q HVW LO TX XQH UpXQLRQ GH WH[WHV " /HV UHEXHLOV SRp
KRPRJgQHV j O HIFHSWLRQ GH / $LU GH O HDX GRQW OHV SRqPHV IRUPHQW XQ WRXW
VXFFHVVLYHV UppGLWLRQV PDLV XQH VXFFHVVLRQ GH WH[WHV SXEOLpV VRXYHQW DY

FRPPH XQH FRQFUpWLVDWLRQ DUWLVWLTXH TXH FRPPH XQ DFWH pGLWRULDO XQH PD
DXVVL XQ UHWRXU HQ DUUqUH GRQQDQW j YRLU OH FKHPLQ TXH OH SRqQWH D GpMj SDL

%58*( -DFTXHV GLW =DN

),%5(6 ,17,0(6 K
&/e0(17 )UpGpPULF

0$*$6,1 =,1=,1 K
'$17( $/,%+,(5,

/$ ',9,1( &20(',( 9ROXPH / (1)(5 | K

/H FKHI G RHXYUH GH 'DQWH XQ ORQJ SRqPH FRQVWUXLW | OD PDQLQUH G XQ UpFLW
O RXYUDJH HVW FRPSRVp GH WURLV FDQWLTXHV DX O\ULVPH DVFHQVLRQQHO / DXWH>
KXPDLQH QXOOHPHQW HIIUD\p SDU OD QRLUFHXU TX LO \ HQOWUHYRLW

/$ ',9,1( &20(',( 9ROXPH /( 385*$72,5( K
/$ ',9,1( &20(',( 9ROXPH I( 3$5%',6 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



32(6,( 3DJH XUp

'+$,1$87 3LHUUH
'$16 /$ /80,(5( ,1$&+(9(( | K

/| DQWKRORJLH 'DQV OD /XPLqUH LQDFKHYpH GH 3LHUUH 'KDLQDXW SURSRVH XQ FKRL][

3LHUUH 'KDLQDXW OD EHDXWp HQ WRXWH FKRVH

(Q FHVY SpULRGHYVY WURXEOpHY GH UHPLVH HQ TXHVWLRQ GH O DUW FRQWHPSRUDLQ R
FRXSXUH HQWUH OH SXEOLF HW O DUWLVWH PpFRQQDLVDQFH GH YUDLV DXWHXUV DX
OHV OLEUDLULHY GHV RXYUDJHV SDUXV FKH] GH JUDQGV pGLWHXUV 8QH YpULWDEOF
ERQV DXWHXUV VRQW SOXV QRPEUHX[ TX RQ SHXW OH SHQVHU HQFRUH IDXW LO FKHL

)266(< %ULIJLWWH

/(6 3/86 %($8; 32(0(6 ' $0285 '( 5216$5' $ $5$*21 | K
)80(5< 3KLOLSSH

&$,(8; K

6$8/( $%$778 K
* 212 -HDQ

0$12648( '(6 3/$7($8; 32(0(6 '( / 2/,9( K

©&H SD\V Oj YD WRXW HQ YDJXHV SXLV VH FUHXVH HQ XQ EHDX YDO 8Q UXLVVHDX HYV
WURLY SDV ,0 QH YD SDV FRPPH WRXV OHV UXLVVHDX[ G XQ IORW pJDO PDLV LO GRL
HPSRUWDQW GHV SRLVVRQV SXLV WRXW V DUUrWH HW O RQ DWWHQG XQH SOXLH Oj E
G DERUG OH PRQGH UHQYHUVp GHV DUEUHV HW GX FLHO /j M DL FRPSULV SRXUTXRL |

VRXV O HDX VRQW GHV QXDJHV HW GHVY DUEUHV HW GHV HQYROV G RLVHDX[ HW GH
SRLGY GH FHWWH FKDLU 2

+8*2 9LFWRU
/(6 &+$7,0(176 K

/ KLVWRLUH QH PDUFKH SDV j UHFXORQV 2Q QH IRQGH SDV XQ HPSLUH ERXUJHRLV VX
H[LOp SDU FHOXL TX LO DSSHODLW 1DSROpRQ OH SHWLW FDULFDWXUH GH O DXWUH F
SURJUQV PRUDO OD YHUWX LQGLYLGXHOOH OD OpJLWLPLWp OH SHXSOH MXVWHPHQMW
FRPSWHQW SDV GHYDQW FHW DWRPH GHYDQW FHWWH SDUFHOOH GH 'LHX O kPH GX N
SULQFH 1IDSROpRQ B6RQQH] VRQQH] WRXMRXUV FODLURQV GH OD SHQVpH ,0V UpVi
UrYH GH MXVWLFH HW G pJDOLWp

/(6 &217(03/$7,216 K

9LFWRU +XJR VH IDLW JpQLH GX URPDQWLVPH GDQV FH UHFXHLO GH SRpVLH YpULWDE
SRqQWH SDUPL OHV KRPPHV FH U{OH GH JXLGH HW GH WUDGXFWHXU (FULW DSUqV OL
SROLWLTXH VXU O vOH GH -HUVH\ RQ UHWURXYH GDQV /HV FRQWHPSODWLRQV WRXW

-$00(6 )UDQFLYV

/('(8,/ '(6 35,0(9(5(6 | K
/$ )217%$,1( -HDQ GH

(6 )$%/(6 | K
/(6&85( -

752,6 6$,6216 81 e7e K
129$5,12 327+,(5 $OELQH

/(6 &(176 3/86 % (//(6 5(&,7$7,216 '( 1275( (1)$1&( | K
25,=(7 -HDQ

/(6 &(17 3/86 % ($8; 32E0(6 '( /$ /$1*8( )5$1d$,6( | K
3$8:(/6 SGREHUW

$75(6 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



32(6,( 3DJH XUp

3(,//1( (GLWK
(1 528( /,%5( K

¢ &RQVXOWH] OD SDJH (GLWK 3HLOOH G $PD]RQ
(GLWK 3HLOOH

%LRJUDSKLH

(GLWK 3HLOOH HVW QpH OH PDL j 3DULV

& HVW HQ FODVVH GH gPH DSUgV TXH VRQ SURIHVVHXU OXL DLW OX / DOEDWURV GF
MHXQHV ILOOHV GH VRQ kJH HOOH FRPPHQFH DORUV j WHQLU XQ MRXUQDO LQWLPH &

(Q XQ pYqQHPHQW YD SRXUWDQW FKDQJHU VD YLH 8Q JUDYH DFFLGHQW OD FORX|
SDUWLFXOLqQUHPHQW G\QDPLTXH HW VSRUWLYH

/RLQ G rWUH DEDWWXH SDU OHV FLUFRQVWDQFHY HW DUPpH G XQ RSWLPLVPH j WRXW|
EHVRLQ SRXU HOOH HW HOOH YD DORUV PHWWUH j SURILW VD FUpDWLYLWp SRXU SXE

(Q eGLWK 3HLOOH VRUW DLQVL XQ SUHPLHU UHFXHLO GH SRqPHYV 3DUROHV V H(
QRXYHOOHYV .DOpLGRVFRSH (Q URXH OLEUH HW 'HERXW OD YLH XQ RXYUDJH G
SURSUH KLVWRLUH

ODLQWHV IRLV SULPpH SRXU VHV OLYUHV FHW pFULYDLQH H[SPULPHQWpPH HW SUROLIL
UDFRQWH DYHF EHDXFRXS G KXPRXU OHV KLVWRLUHY GH $QRXN HW 6WDQLVODV GHX]

3/$&( )UDQORLYV

/(6 '(51,(56 *e$176 K
3203,'28 *HRUJHV
$17+2/2*,( "(/$ 32(6,()5%$1&%,6( K

/| DPELWLRQ GH O DXWHXU HVW GH GRQQHU LFL O HVVHQWLHO GH QRWUH SRpVLH F H
WHOV VDQV GRXWH PDLV LOV VHPEOHQW O rWUH YUDLPHQW

35(9(57 -DFTXHV

+,672,5(6 K
3$52/(6 K
3DUROHV HVW OH SOXV JUDQG VXFFqV HQ SRpVLH GDQV OD JUDQFH GX H VLgFOH ¢
GH OD 6HFRQGH *XHUUH PRQGLDOH /HV GHX[ SULQFLSDX[ WKgPHVY HQ VRQW O DPRXU

48(1($8 5D\PRQG
&+(1( (7 &+,(1 3(7,7( &2602/2*,( 3257$7,9( &+$17 '|( 67k5(1(
/ ,167$17 )$7%$/ 35(&('( '( /(6 =,$8; K

©&RQVWDWRQV TXH /HV =LDX[ HW / ,QVWDQW IDWDO DERUGHQW DYHF XQH DODFULWp
GpJUDGDWLRQ GX ODQJDJH Re OD FLUFXODWLRQ GHV PRWV PRQQDLH GH GXSH pYRT
3DUPL ELHQ GHV WXPXOWHY DX VLOHQFH SDUHLOV FHV SRqPHV QRXV pPHXYHQW HW
kSUHWp O H[DFW DFFHQW GH OHXU FKDJULQ HW OH WUDQFKDQW SDUWLFXOLHU GH O
HX[ XQH FHUWDLQH JUDYLWp FHOOH GH OD SRpVLH (VW LO WURS WDUG HVW LO WUF
5D\PRQG 4XHQHDX HQ WRXW FDV UHVWLWXH GHV PRWV DYHF FKDFXQ GHVTXHOV LO
WRXWHIRLY OH IRUPXOHU OH VHFUHW GH OD VHFRQGH VLPSOLFLWp

5,0%%$8' SUWKXU
,/1/180,1$7,216 &28/285(' 3/$7(6 K

81( 6$,621 (1 (1)(5 K

/ +XYUH SRpWLTXH GH 5LPEDXG UHOqYH GH OD JDJHXUH GH OLHU OD IXOJXUDQFH HW
HQ SHUSPWXHOOH pYROXWLRQ TXL DXUD VXUYROp WRXV OHV PRXYHPHQWY OLWWpUDL
GpSDVVHU WRXU j WRXU &HWWH £XYUH DXUD pJDOHPHQW H[SORUp HW VDQV GRXWH |
SRpWLTXH SRgPHV HQ YHUV OLEUHV HW SRqPHV HQ SURVH &HWWH SDUROH HQ TXrWr
PFKDQJH LQFHUWDLQ TXH UpVLGHQW OD OLEHUWpP HW OH SODLVLU GX WH[WH ULPEDOC
HQIHU GHV H[WUDLWV GHV ,00XPLQDWLRQV HW XQ FKRL[ GH SRqPHV XQ TXHVWLRQQ
O +XYUH 6L[ FRUSXV DFFRPSDJQpY GH TXHVWLRQV G REVHUYDWLRQ GH WUDYDX[ G p
GH VRQ pSRTXH XQ DSHUOX GX JHQUH GH O +XYUH HW GH VD SODFH GDQV O KLVWRLIL

5267%$1' (GPRQG

/(6 086%$5',6(6 K
52< &ODXGH
'$/$ /,6,(5( '8 7(036 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



32(6, ( 3DJH X Up

6$/20( -DFTXHV
&$5 18/ 1( 6%$,7 $/ $9$1&( /$ '85(( '( 9,( ' 81 $0285 K |

6(*+(56 3LHUUH
/(1,95( "' 25 '( /$ 32e6,( )5$1&%$,6( 7RPH
/(1,95( "' 25 '( /$ 32e6,( )5%$1d$,6( 7RPH

67(9(= 'HQLVH
-8/,(77( (7 /% */1$&( 6$16 7$,1 | K

683(59,(//( -XOHV

A

A

/( )25&$7 ,112&(17 K
/(6 $0,6 ,1&21186 K
28%/,(86( 0e02,5( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp

| 7KpkWUH

$OQORQ\PHYV
/$ )$5&( '( 0$,75( 3$7+(/,1 | K
eFULWH YHUV /D )DUFH GH ODVvWUH 3DWKHOLQ HVW XQH SLgFH LQFRQWRXUQDEOH

DYRFDW GpVDUJHQWp XVH GH UXVH HW G K\SRFULVLH SRXU WURPSHU XQ PDUFKDQG (

$128,/+ -HDQ
$17,%21( K

$SUqQV 6RSKRFOH $QRXLOK UHSUHQG OH P\WKH G $QWLJRQH )LOOH G 2HGLSH HW GH
LQWHUGLW G HQWHUUHU OH FRUSV GH VRQ IUqUH 3RO\QLFH

$17,%21( K

/ $QWLIJRQH GH 6RSKRFOH OXH HW UHOXH HW TXH MH FRQQDLVVDLY SDU FRHXU GHSX
GHV SHWLWHV DIILFKHVY URXJHYV -H O DL UppFULWH j PD IDoRQ DYHF OD UpVRQDQFH (

+808/86 /( 08(7 K
/$ 9,&207(66( ' (5,67%/ 1 $ 3$6 5(&8 621 %$/$, K
1(2&%",$ K
*UDQG GUDPDWXUJH -HDQ $QRXLOK HVW Qp j %RUGHDX[ HQ HW PRUW j /IDXVDQQH

G-XQH YLRORQLVWH LO VH SDVVLRQQH WUqV W{W SRXU OH WKpkWUH 8Q VRLU GH

GpFLGH GH VH FRQVDFUHU j O-pFULWXUH WKpkWUDOH ,0 GHYLHQW OH VHFUpWDLUH G
VHV pWXGHV GH GURLW 6RQ +XYUH HVW WUqV DERQGDQWH TXDUDQWH FLQT SLgFHV
FRPpGLHQV SDVVDQW GX URPDQWLVPH j XQ UpDOLVPH LQTXLpWDQW RX P\WKLTXH G.
/HRFDGLD [/ +HUPLQH $QWLJRQH &RORPEH /[-DORXHWWH 2UQLIOH /-LQYLWI

$148(= 3257$%

20(*$/3+$ +200( e*$/ $/3+$ K
$XWHXUV 'LYHUV

+8,7 &217(6 $)5,&$,16 K

/(6 (1)$176 3$5/(17 $8; (1)$176 &2//E*( 67( $11( 9$/(1&(

1(6 )$%/,$8; '8 02<(1 A&*( K
$<0e ODUFHO

&/(5$0%8$5" K
%$19,//( TKHRGRUH 'H

*5,1%2,5( K
%$5,84&2 $OHVVDQGUR

129(&(172 3,$1,67( K

(QJDJp DXWUHIRLV VXU XQ QDYLUH GH FURLVLqUH XQ WURPSHWWLVWH UHYLW DYHF

GHVWLQ

&HOXL FL DEDQGRQQp EpEp VXU OH EDWHDX HW UHFXHLOOL SDU O pTXLSDJH DOODLW
-DPDLV GHVFHQGX VXU WHUUH LO WUDGXLVDLW GDQV XQH PXVLTXH QRXYHOOH OHV S
&HWWH SLgFH j GHX[ YRL[ HVW XQ UpFLW H[WUDRUGLQDLUH TXL D IDLW OH WRXU GX
&UpDWLRQ GX *URXSH $YDQW 6FqQH DYHF O DFFRUG GH O DXWHXU HW OD SDUWLFLSD

% ($80%$5&+%$,6 BLHUUH $XJIJXVWLQ &DURQ GH
I %$5%,(5 '( 6(9,//( | K
/IH FRPWH $OPDYLYD HVW pSHUGXPHQW DPRXUHX[ GH 5RVLQH IXWXUH IHPPH G XQ YLH
6pYLOOH R LO UHWURXYH VRQ DQFLHQ YDOHW )LJDUR &HOXL FL HVW GpVRUPDLV EDL

OH FRPWH j OD EHOOH 5RVLQH PDOJUp WRXWHYV OHV SUpFDXWLRQV SULVHV SDU %DUW
KRPPHVY G DSSURFKHU VD IXWXUH pSRXVH ODLV WRXWHV FHV SUpFDXWLRQV VHURQW

/( 0$5,%*( '(),*$52 | K
JLJDUR HVW OH YDOHW GX FRPWH $OPDYLYD XQ JUDQG G (VSDJQH TXL UHFRQQDVW O
VRQ LQWHOOLJHQFH HW VD JDLHWp ODLV )LIJDUR YD pSRXVHU VD FKqUH 6X]DQQH (W

JLJDUR /D &RPWHVVH YRXGUDLW UpFXSpUHU VRQ pSRX[ TXL OD QpJOLJH &KpUXELQ G
JDQFKHWWH ODQLJDQFHV PHQVRQJHV WURPSHULHVY YRQW V HQWUHPrOHU j SODLVL

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp
%(&.(77 6DPXHO

(1 $77(1'$17 *2'27 K

&HWWH SLgqFH FRPSRVpH HQ TXLQ]JH DQV DYDQW TXH %HFNHWW QH VRLW FRXURQQ

OHV SURIRQGHXUV TXH SHXW DWWHLQGUH XQ ODQJDJH HQ DSSDUHQFH DEVXUGH 6D

),1 '( 3%$57,( K

2+ /(6 %($8; -2856 68,9, '( 3$6 02, K
%5,69,//( -HDQ &ODXGH

/(6283(5 7+e/ET5( K

+LVWRLUHYV KLVWRLUHY DXUDLW SX rWUH OH VRXV WLWUH GH FH UHFXHLO &KDFXQ
JUDQG IRUPDW 7DOOH\UDQG HW )RXFKp 'HVFDUWHV HW 3DVFDO OPH GX 'HIIDQG HW -
KLVWRLUH TXL OHXU HVW SURSUH ,0 P D IDOOX SRXU OHV IDLUH SDUOHU WHQWHU G
SOXV KDXW GHJUp GH JUKkFH HW G HIILFDFLWp &H IXW PDOJUp OH ULVTXH XQ SODLVL
G +LVWRLUH TXL QH VRLW SDV VHXOHPHQW UpWURVSHFWLI " $ FHWWH TXHVWLRQ FHV

&$/'(521 '( /$ %$5&% 3HGUR

/$ 9,( (67 81 621%( K

/D IRUFH GH FHWWH FRPpGLH EDURTXH GX ;9,,H VLQFOH HVSDJQROH WLHQW GDQV XQH
WURPSHXVH /HVY SURWDJRQLVWHYV GH O KLVWRLUH YRQW HQ IDLUH O H[SpPULHQFH %D
DYDLHQW SUpGLW OD PRUW GH VD PqgUH DX PRPHQW Re HOOH GRQQHUDLW QDLVVDQFH
UHLQH HVW PRUWH /H URL QH YHXW SOXV FURLUH TX j OD VHXOH SXLVVDQFH GHV DV\
SXLVVDQW QDUFRWLTXH 6LJLVPRQG GHYHQX MHXQH KRPPH YD OXWWHU VH UpYHLOO
UpDOLWp HVW HOOH XQH ILFWLRQ RX OD ILFWLRQ GX VRPPHLO HVW HOOH OD UpDOLWy
UpDOLWpP

&KHI G RHXYUH GH O bUwW EDURTXH /D YLH HVW XQ VRQJH D PDUTXp SDU VD SXLVVDQYV
/ ,OOXVLRQ FRPLTXH /D YLH HVW XQ VRQJH GHPHXUH XQH RHXYUH YLVLRQQDLUH G X
QL GH VRQ VRXIIOH XQH SLgFH TXL QRXV UHQYRLH FKDTXH IRLVY O LPDJH GH QRWUH U
FRPPH 6LJLVPRQG j UHPSRUWHU XQH YLFWRLUH VXU VRL PrPH '"HQLV *RPEHUW

&(6%521 *LOEHUW

/| (67 0,18,7 '2&7(85 6&+:(,7=(5 | K
&+$55%$6 &KDUOHV

/$ 36<&+2'$0( K

/(6 &/e6 6217 685 /$ 3257( 6e5$3+,1( '( 6(1/,6 K

6pUDSKLQH GH 6HQOLV HVW XQ JUDQ SHLQWUH QDwl UHFRQQX 3HWLWH SD\VDQQH VD
XQH LQVSLUDWLRQ VXUQDWXUHOOH (OOH SHLQW VHFUGQWHPHQW LQYHQWDQW VHV FR
8Q MHXQH DPDWHXU G DUW $OOHPHQG YD IDLUH VD UHQRPpH

ODLV VD YLH WUQV GXUH OD JXHUUH OHV EULPDGHV OD PqQHURQW j OD IROLH

&K &+DUUDV D pFULW XQ PDJQLILTXH PRQRORJXH VXU FHWWH GHVWLQpH HQFKDQWpH
$XWRULVDWLRQ GH O DXWHXU DX WUDYHUV GH OD 6$&°

&2&7($8 -HDQ
LS. KIS (8; T(7(8 K
(PSUXQWDQW VRQ VXMHW DX[ WUDJLTXHV P\VWqUHV GHV PDLVRQV G $XWULFKH HW GF
YLUWXHOOHPHQW PRUWH HW VRQ DVVDVVLQ XQ MHXQH SRqWH DQDUFKLVWH YHQX ST

GRQF VFHOOp G DYDQFH ODLV LO VH WURXYH TXH O DVVDVVLQ HVW OH VRVLH GX URL
WRXMRXUV DLPpH«

&251(,//( 3LHUUH

/ ,1186,21 &20,48( K

/D VFQQH HVW TXHOTXH SDUW HQ 7RXUDLQH GDQV OD JURWWH GX PDJLFLHQ $OFDQGL
VH PpWDPRUSKRVH DORUV HQ WKpkWUH HW OH MHXQH KRPPH DSSDUDVW VRXV O KDEL
IDQWDVPDJRULH FRPPHQFH SLgFH IROOHPHQW RULJLQDOH WRXWH HQ UHIOHWV HW M
H[WUDYDJDQWH JDODQWHULH $sSUqQV TXHOTXHV FRPpGLHV j VXFFqV O DYRFDW URXF
DQQpH / ,OOXVLRQ FRPLTXH UpVXPH HQ GHX[ KHXUHV WRXW OH P\VWgqUH HW WRXW
GUDPH OD UpDOLWp HW OD IpHULH HOOH HQ UpYgqgOH WRXWH OD PpFDQLTXH pPRWLRQ

'$67( -HDQ

21=( (;75%,76 '( 3,(&(6 (1 +2008*( - -($1 '$67e K

(Q -HDQ 'DVWp OH FUpDWHXU GH OD FRPpGLH GH 6DLQW (WLHQQH DXUDLW HX
(Q KRPPDJH j O KRPPH GH OD GpFHQWUDOLVDWLRQ TX LO IXW OH JURXSH $YDQW 6Fp
HQUHJLVWUpPV ORUV G XQH OHFWXUH SXEOLTXH IDLWH j 6DLQW (WLHQQH DSUQV VD PF

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp

'2672,(96., )HGRU OLNKDWORYLWFK
/(6 )5(5(6 .$5%$0%$=29 | K

,O0\ D OH SQUH )LRGRU 3DYORYLFK ULFKH PDOKRQQrWH HW GpEDXFKp HW VHV WURL
LQWHOOHFWXHO UDIILQp LQWUDQVLJHDQW $OLRFKD VLQFqUH SLHX[ QDwl (W SXL
LO\D OH ILOV LOOpJLWLPH 6PHUGLDNRY OLEHUWLQ F\QLTX

YLYDQW HQ VHUYLWHXU FKH] VRQ SqUH / XQ G HX[ VHU

SDUULFLGH 5RPDQ FRPSOHW HW IODPER\DQW /HV )UqQUHV .DUDPD]JRY UDVVHPEOH XQF
KLVWRLUHV G DPRXU GHV H[SRVpV WKpRORJLTXHV HW PpWDSK\VLTXHV pEORXLVVDQW
LQWpPULHXUV 6DQ

GRXWH OH FKHI G +XYUH GH 'RVWRwWHYVNL

'8%,//$5' 5RODQG

/(6 ',$%/2*8(6 K
'80$6 $OH[DQGUH ILOV

/$ '$0( $8; &$0(/,$6 K
(/(9(6 &2//(*( 67( $11(

&2//E*( 6$,17( $11( | K
*$5&,$ /25&$ )HGHULFR

/$ 6$9(7,(5( 352",*,(86( | K
*$8'e IDXUHQW

I 7,%5( %/(8 (1 (83+5%7( K

$OH[DQGUH YD PRXULU $SUqV DYRLU EDWWX OH JUDQG 'DULXV FRQTXLV %DE\ORQH H
HPSLUH LO HVW WHUUDVVp SDU OD ILqGYUH ,0 QH OXL UHVWH TXH TXHOTXHV KHXUHV
SRXU OXL UDFRQWHU OXL PrPH FH TXH IXW VD YLH

$OH[DQGUH SDUOH HW OD PRUW O pFRXWH /H ODLVVDQW UHYLYUH O LYUHVVH GH VRQ
LQWHUURPSUH VD FRXUVH 'H V HQIRQFHU WRXMRXUV SOXV ORLQ GDQV GHV WHUUHYV
ULHQ QH SHXW pWDQFKHU

21<626 /( )85,(8; | K

8Q KRPPH HVW DVVLV VXU OH TXDL G XQ PpWUR LO HVW YLHX[ HW HQ JXHQLOOHYV

,0 HQWDPH OH UpFLW GH VD YLH j VRQ YRLVLQ HW OXL UDFRQWH XQH pSRSpH DQWLTX
'"HV PRQWVY =DJURV | ¥DE\ORQH GH OD FLWp G ,OLRQ j VRQ FRPEDW DX F{Wp GHV WUR
8QH FKURQLTXH EDUEDUH FUXH HW RQLULTXH TXL HVW KRUV GX WHPSV HW SRXUWDQ
$XWRULVDWLRQ GH O DXWHXU SDU OD 6$&"

*(50%,1 6\OYLH

25$725,2 &+(0,1 '( &52,; K
*+(/'(52'( OLFKHO 'H

% $553%%$6 K
*,5$8'28; -HDQ

(/1(&75( K

/$ *8(55( '( 752,6 1 $85% 3$6 /,(8 K

© 7TRXW SD\V HVW OH SD\V GH OD MHXQHVVH ,0 PHXUW TXDQG OD MHXQHVVH PHXUW
O KHXUH -HDQ *LUDXGRX[ YHXW TXH FHWWH DQJRLVVH QRXV UHVWH SHUVRQQHOOH ¢
VSHFWDWHXU HQ pWDW G pPHUYHLOOHPHQW pYHLOOp & +HQUL *RXKLHU

*2/'21, &DUOR
/$ /12&%$1',(5% | K

0,5$1'2/,1( VHXOH 7RXV FHX[ TXL GHVFHQGHQW GDQV FHWWH DXEHUJH V DPRXUDFKH
FRPSWH SOXV WRXV FHX[ TXL PH SURSRVHQW WRXW GH JR GH OHV pSRXVHU (W YRLO]j
> @ & HVW O HQQHPL GHV IHPPHV " ,0 QH SHXW OHV YRLU " 3DXYUH IRX ,0 Q D VDQ'
WURXYHUD ,0 OD WURXYHUD 4XL VDLW V LO QH O D SDV GpMj WURXYpH " & HVW MXVV
FRXUHQW DSUQV RQW YLWH IDLW GH P HQQX\HU /D QREOHVVH oD Q HVW SDV SRXU PF
FRQVLVWH j PH YRLU VHUYLH FRXUWLVpH DGRUpH & HVW Oj PRQ SRLQW IDLEOH HW
PrPH SDV -H Q DL EHVRLQ GH SHUVRQQH -H YLV KRQQrWHPHQW HW MH VDYRXUH PD ¢
MDPDLVY GH SHUVRQQH - HOQWHQGY ELHQ PH PRTXHU GH WRXWHVY FHY FDULFDWXUHV G
DEDWWUH HW EULVHU FHY FRHXUV EDUEDUHV HW LQVHQVLEOHV TXL VRQW QRV HQQHF
SURGXLW GH PHLOOHXU DX PRQGH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp
*8,75< 6DFKD

(11(6 (7 72, K
+,%**,16 &ROLQ
+$52/" (7 0$8'( K

&HWWH KLVWRLUH SRXUUDLW rWUH XQH FRPpGLH G LQWULJXH GDQV OD SOXV SXUH W
OPH &KDVHQ OD PqUH G +DUROG GDQV FHOXL GH O RSSRVDQWH DX PDULDJH 6HXOHF
KRPPH GH GL[ QHXI DQV | O LPDJLQDWLRQ GpERUGDQWH HW PRUELGH ODXGH VD E|
DQWLFRQIRUPLVWH HW SOHLQH GH YLH 4XDQW j OPH &KDVHQ F HVW XQH ERXUJHRLV}
SV\FKDQDO\VWH H[HUFH XQH HPSULVH W\UDQQLTXH VXU VRQ ILOV $ OD IRLV GU{OH F

DGDSWpH GX ILOP j VXFFqV GH +DO $VKE\ VXU XQ VFpQDULR GH &ROLQ +LJJLQV
+8*2 9LFWRU
58<%/$6 K

/D GLVJUKFH GH GRQ 6DOOXVWH HVW SURQRQFpH LO GRLW TXLWWHU OD FRXU FDU L
YHQJHDQFH LO UHQFRQWUH VRQ QHYHX &pVDU HW OXL GHPDQGH GH O DLGHU j O DFF
YDOHW 5X\ %ODV DPRXUHX[ GH OD UHLQH HW OXL RUGRQQH GH GHYHQLU VRQ DPDQ!
GHUQLQUH TXL VH VHQW GpODLVVpH SDU VRQ pSRX[ 'H VRQ F{Wp 5X\ %ODV JUDYLW O
SXLVTXH OD UHLQH OXL DYRXH VRQ DPRXU GRQ 6DOOXVWH OXL UDSSHOOH OHXU DUU

,21(6&2 (XJqQH
/$ &$17%$75,&( &+$89( K

$PD]RQ IU

4X LPSRUWH TXH OD FDQWDWULFH VRLW FKDXYH SXLVTX HOOH Q H[LVWH SDV 'DQV F
Q HVW IDLW UpIpUHQFH TXH GHX[ IRLV | OD FDQWDWULFH FKDXYH SHUVRQQDJH GRQW
7KpkWUH FHOXL TXL GRQQH QDLVVDQFH j GHV SLgFHV VDQV KpURV VDQV VDFUR VDLC
GPQRXHPHQW OD TXDVL UpSpWLWLRQ GX GpPEXW HW GRQW OHV WUDGLWLRQQHOOHV U
LOQYUDLVHPEODQFH DKXULVVDQWH /HV SHUVRQQDJHV WRXW GURLW VRUWLV G XQ PD
DXVVLW{W DIILUPHU VRQ FRQWUDLUH WURXYHQW XQH MXELODWLRQ LGLRWH j HPSOR\
DSHUFHYRLU &HSHQGDQW WUQV YLWH OH ODQJDJH V DXWRQRPLVH VH OLEqUH Gt
YHUEH ,0 HQ UpVXOWH XQ SHWLW FKHI G RHXYUH FRPLTXH WUDLWp VXU O DEVXUGH

/$ /(&21 K
- DL SDUWLFXOLQUHPHQW DLPp O KLVWRLUH ORXIRTXH GH OD /HoRQ TXL SRXUWDQW
VRQ pOgYH SRXU SUpSDUHU XQ FRQFRXUV TXL Q H[LVWH SDV OH OHFWHXU VSHFW

PYQOQHPHQWY HW OD FKXWH SUpPYLVLEOH VL RQ UHSqUH FHUWDLQV SDVVDJHV GX WH]J\
O pOgYH DX GpSDUW SROLH HW HQMRXpH GHYLHQW SHWLW j SHWLW UHQIHUPpPH HW

GLVFRXUV
&HOD ILQLW VDQV TXHXH QL WrWH PDLV F HVW SRXU FHOD TXH O RQ DLPH OH WKpkW
/( 52, 6( 0(857 | K

/D GLVJUKFH GH GRQ 6DOOXVWH HVW SURQRQFpH LO GRLW TXLWWHU OD FRXU FDU L
YHQJHDQFH LO UHQFRQWUH VRQ QHYHX &pVDU HW OXL GHPDQGH GH O DLGHU j O DFF
YDOHW 5X\ %ODV DPRXUHX[ GH OD UHLQH HW OXL RUGRQQH GH GHYHQLU VRQ DPDQ!
GHUQLQUH TXL VH VHQW GpODLVVpH SDU VRQ pSRX[ 'H VRQ F{Wp 5X\ %ODV JUDYLW O
SXLVTXH OD UHLQH OXL DYRXH VRQ DPRXU GRQ 6DOOXVWH OXL UDSSHOOH OHXU DUU

5+,12&(526 K
$PD]RQ IU
7RXV OHV FKDWV VRQW PRUWHOV 6RFUDWH HVW PRUWHO 'RQF 6RFUDWH HVW XQ FKI

GpPRQWUH GDQV 5KLQRFpPURYV SLgFH TXL D WRXW G DERUG YX OH MRXU VRXV OD IRUF
SDUR[\WPH HQ O LQFDUQDQW PDWpPULHOOHPHQW

$00pJRULH GHV LGPRORJLHV GH PDVVH OH UKLQRFpPURVY FUXHO HW GpYDVWDWHXU Q
YHUWLJLQHXVH 6HXO HW VDQV WURS VDYRLU SRXUTXRL %pUHQJHU UpVLVWH j OD PX
GpVHVSpUpH GRQQH OLHX j GHV FDULFDWXUHY VDYRXUHXVHV j GHV YDULDWLRQV GH
LQWHOOHFWXHOOH O LQFRPPXQLFDELOLWpP HW OD SHUYHUVLRQ GX ODQJDJH HQJHQG
WHOOHPHQW JURWHVTXHV TX HOOHV QH SHXYHQW rWUH TXH GUDPDWLTXHV

6% (1 +HQULN

'81( 0%,621 '( 3283(( | K
.(03,16., 7RP
'82 3285 9,2/21 6(8/ K

6WpSKDQLH $EUDKDPV YLRORQLVWH FpOGQEUH MHXQH ULFKH HW DGXOpH YRLW VD Y
DWWHLQWH G XQH VFOpURVH HQ SODTXHV 8Q SV\FKLDWUH OH GRFWHXU )HOGPDQQ ¢
YLH 'H OHXUV GLVFXVVLRQV DFKDUQpPHY VRUWLURQW OD OXPLqUH HW O HVSRLU 'UDF

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp

/$%,8&+( (XJqQH

/(92<$*( '( 0216,(85 3(55,&+21 K

ORQVLHXU 3HUULFKRQ D GpFLGPpPHQW WRXW GH O KRQQrWH ERXUJHRLY OD VXIILVDQ
VRXPLVH DX[ FLUFRQVWDQFHVY /RUVTX LO SDUW HQ YR\DJH G DJUpPHQW DYHF VD IHPF
SUpWHQGDQWYV RIILFLHOV GH VD ILOOH GRQQHURQW j FH VPMRXU XQH WRXUQXUH URF
ILOOH HW VXUWRXW GX SqUH "

/(6 02176 '8 5(8,/
/$ 48(5(//( '(6 %28))216 | K
(QWUH OD PXVLTXH IUDQoDLVH HW FHOOH LWDOLHQQH GHV %RXIIRQV GHX[ FDPSV V |
GHIHQG OHV %RXIIRQV HW OH FRLQ GX 5RL DYHF PDGDPH GH 3RPSDGRXU OD PXVLTXI
/ID TXHUHOOH GHV %RXIIRQV GHYLHQW XQH JXHUUH VDQV PHUFL ' $OHPEHUW PRGqUH
(Q GplLQLWLYH OHV PXVLFLHQV SDUWDJpV HQULFKLURQW OHXUV LQWHUSUpWDWLRQV

/HV ORQWY GX 5HXLO QRXV RIIUHQW OHXU PDJQLILTXH FUpDWLRQ G XQ VSHFWDFOH j ¢
%RQOLHX GDQV OD JUDQJH GX PRQDVWqUH /HV WH[WHV HW OD PXVLTXH VRQW GX GR

0$5,9$8; 3LHUUH GH
/(6 )$866(6 &21),'(1&(6 | K

/H YDOHW 'XERLY HQWUHSUHQG G RUFKHVWUHU OH PDULDJH GH VRQ DQFLHQ PDVWUH
VHFUqQWHPHQW 3DUYLHQGUD W LO SDU OH SRXYRLU GH OD SDUROH PDQLSXODWULF]
GH VRQ VRXSLUDQW " 30DFpH VRXV OH VLIJQH GX ODQJDJH GH VHV VXEWLOLWpPV HW
YLUWXRVH Re O DPRXU VH FKHUFKH HW VH FRQTXLHUW SDU OD IRUFH GHV PRWV /H
PHQVRQJH O DUW GX VWUDWDJgPH GDQV /HV )DXVVHV &RQILGHQFHYV 3DUROH HW D
SHUVRQQDJH GH OD YHXYH /H SRLQW GH YXH GHV PHWWHXUV HQ VFqQH

/(6 )$866(6 &21),'(1&(6 | K

'RUDQWH XQ MHXQH KRPPH WLPLGH HW VDQV IRUWXQH WRPEH DPRXUHX[ G $UDPLQW
EHOOH SDU VRQ RQFOH 5pP\ TXL FRPELQH GH OH PDULHU DYHF ODUWRQ OD JHQWLOOI
$UDPLQWH OH FRPWH '"RULPRQW TXL HVW HQ SURFpV DYHF HOOH /H YDOHW 'XERLV T)

IDXVVHV FRQILGHQFHYV pFKDIDXGH GHV FRPELQDLVRQV H[WUDYDJDQWHYV &HOD DERXW
WRXUQH DX YDXGHYLOOH j OD )H\GDX 8QH FRPpGLH DX VRPPHW GH O DUW GH 0ODULYD

0(5,0e( 3URVSHU

/( &$5266( '8 6$,17 6$&5(0(17 | K
02/,(5( -HDQ %DSWLVWH 3248(/,1 GLW
'20 -8%1 K

'RP -XDQ D OH SURMHW G-HQOHYHU XQH MHXQH IHPPH GRQW LO HVW DPRXUHX[ ,0 HV'
HQ OXL SURPHWWDQW OH PDULDJH 'RP -XDQ GRLW VH GpJXLVHU SRXU pFKDSSHU DX]
VRUWLH G- XQ FRXYHQW (Q FKHPLQ LO HQWUH GDQV OH WRPEHDX GX &RPPDQGHXU TX
O LQVDWLDELOLWp DPRXUHXVH GplLH WRXW j OD IRLVY OD UHOLJLRQ O RUGUH VRFLDO
SRXU FRQWLQXHU VD YLH GH OLEUH SHQVHXU HW GH VpGXFWHXU OROLqUH VRXOQqYH I

/( %285*(2,6 *(17,/+200( K
/( 0$/$'( ,08*,1%,5( K

OrPH V LO SHVWH FRQWUH OH FREW GHV VRLQV O K\SRFRQGULDTXH $UJDQ QH SHXW V
SpGDQW 'LDIRLUXV 2U $QJpOLTXH DLPH &OpDQWH HW UHIXVH VRQ SUpWHQGDQW B8OF
%pOLQH ODLV F HVYW VDQV FRPSWHU O DLGH SURYLGHQWLHOOH GH 7TRLQHWWH O HIIU

/( 0('(&,1 0$/*5( /8, | K

3RXU DYRLU GRQQp TXHOTXHV FRXSV GH EKWRQ j VD IHPPH ODUWLQH 6JDQDUHOOH X
GH YLH VH UHWURXYH PpGHFLQ PDOJUp OXL /D SDWLHQWH TX LO GRLW JXpULU HVW
SqUH D GpFLGp GH OXL IDLUH pSRXVHU +RUDFH SOXW{W TXH OH EHDX /pDQGUH TX HOC
FRPPHQW pFKDSSHU DX[ FRXSV GH EKWRQ TXL SOHXYHQW VXU OH GRV GH 6JDQDUHOO

PpGHFLQ " &RPPHQW FRPEDWWUH O DXWRULWpP G XQ YLHX[ SqUH HW pSRXVHU FHOXL T
HW OH MHX HQ XQ PRW JUkKkFH DX WKpkWUH

|/ (&2/( (6 )(00(6 | K

eFROH GHV IHPPHV RFFXSH XQH SODFH j SDUW GDQV O XYUH GH OROLqUH F HVW XQF
JHQUH GH OD FRPpGLH 3RXUWDQW VRQ VXMHW Q HVW SDV QHXI XQ KRPPH $UQROSK
$JQqV VHORQ VHV SULQFLSHV GDQV O HVSRLU G HQ IDLUH XQH IHPPH j VRQ JREW (Q

- WUDYHUV FHWWH SLgFH OROLqUH SRVH OD TXHVWLRQ GH OD SODFH GHV IHPPHV GD
SRXUWDQW MDPDLVY O HVSDFH GX ULUH HW TXL LQDXJXUH OH JHQUH GH OD © JUDQGH

/(6 )285%(5,(6 '( 6&%$3,1 | K

&HV MHXQHV DPRXUHX[ VRQW ELHQ DWWHQGULVVDQWY PDLV WHOOHPHQW LPSUXGHQ!
O XQ VHVW DPRXUDFKp G XQH ERKpPLHQQH HW O DXWUH D pSRXVp XQH RUSKHOLQH
Q HVW SDV j 6LOYHVWUH JHQWLO PDLV SOXW{W EDORXUG TX RQ SRXUUD GHPDQGHU
G LQYHQWLRQV 6FDSLQ YLUHYROWDQW UHERQGLVVDQW HW UHWRPEDQW WRXMRXUV

YHQLU HQ DLGH j /pDQGUH HW j 2FWDYH MHXQHV EHQrWV TXL QH YDXGURQW ELHQW/{'
FRQVLVWH j VH VHUYLU GH VRQ LQWHOOLJHQFH SRXU PDQLSXOHU VRQ SURFKDLQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp

0866(7 $OIUHG GH
/ 1()$87 -85(5 '( 5,(1 | K

/- LQWULJXH HVW OD VXLYDQWH 9DQ %XFN D GpFLGp G XQLU VRQ QHYHX 9DOHQWLQ j
VH PDULHU TXL SOXV HVW DYHF XQH GHPRLVHOOH TX LO VRXSoRQQH G rWUH FRTXHW
IDXVVH LGHQWLWp DILQ G DSSUHQGUH j OD FRQQDVWUH HW GH WHQWHU GH OD VpGXL
I &+$1°(/,(5 K

&ODYDURFKH KRPPH GRQW OD OkFKHWp Q:-D G:-pJDOH TXH OD JRXMDWHULH HVW O-DP
& -HVW OD UDLVRQ SRXU ODTXHOOH RQ OH UHWURXYH FDFKp GDQV XQ SODFDUG DX Gp
G:-XQ YDXGHYLOOH ULFKH HQ VWUDWDJgPHV HW GLVVLPXODWLRQV & -HVW OH MHXQH )
WRXV OHV VRXSoRQV TXL VH YRLW DWWULEXHU OH U{OH LQJUDW GX © FKDQGHOLHU 2

HQ SDUWLH pODERUp SDU FHOOH TX-LO DLPH 2Q V-DFFXVH RQ VH SDUGRQQH HW RQ \
HW VHUPHQWYV

21 1( %$',1( 3$6 $9(& / $0285 | K

'DQV TXHO UrYH TXHO FKKWHDX TXHO SDUF PpODQFROLTXH VRPPHV QRXV " /H MHXQH
HQ XQ LQVWDQW LO GpFLGH G DLPHU XQH MHXQH EHUJqUH B6RXGDLQ GpGDLJQpH &DP
O pJRWVPH GH OD SDVVLRQ $XWRXU G HX[ V DIJLWHQW GHV SHUVRQQDJHV IDQWRFKH
FURLVH RQ VH GpFKLUH RQ V HQQXLH RQ FURLW TXH WRXW HVW YDLQ RQ WULFKH I

2%$/',$ 5HQp GH

'8 9(17 '$16 /(6 %5$1&+(6 '( 6$66%$)5%6 | K
250(6621 -HDQ G

/$ &219(56%$7,21 K

8Q VRLU GH O KLYHU DX[ 7XLOHULHV 8QH FRQYHUVDWLRQ LPDJLQDLUH HQWUH

-DFTXHV 5pJLV GH &DPEDFpUQqV $X FRPEOH GH OD WHQVLRQ HQWUH O HVSULW UpYRO
UDOOLHU VRQ FRPSOLFH j VHV FRQYLFWLRQV 8QH VHXOH YRORQWpP DQLPH OH KpURYV
PORTXHQFH F HVW OD UpSXEOLTXH TXL PRQWH VXU OH WU{QH

3$*12/ ODUFHO

723$=( K

BHQGDQW PRQ VpMRXU j 3DULV M DYDLV UHQFRQWUp DX KDVDUG GHV EUDVVHULHV R
GHV SROLWLFLHQV GHV DJHQWYV LPPRELOLHUV GRQW OHV SURFpGpV PH GLVDLW F
UHYHQDQW GH ODUVHLOOH MH SHQVDLYV GRQF TXH M DOODLYVY UHWURXYHU j 3DULV ELE
Q DYDLW SDV pWp SDUDO\Vp SDU VRQ LGpDO SDU VHV SULQFLSHV SDU VRQ UHVSHFW
IDLUH GHV DIIDLUHVY TXH GHV KRPPHVY & HVW DORUV TXH M HXV O LGpH G pFULUH XQ |
ULHQ \ FRPSUHQGUH GDQV GH ORXFKHV FRPELQDLVRQV ,0 IDOODLW FHSHQGDQW XQ
DXVVLW{W j O DPRXU TXL UHQG VRXYHQW VWXSLGHV GHV JHQV WUQV LQWHOOLJHQWYV
SXLVVDQFH GH O DUJHQW LO VH UpYROWHUDLW SXLV GpMj FRQWDPLQp OXL PrPH L

5$&,1( -HDQ

$1'520$48( K
2UHVWH DLPH +HUPLRQH TXL DLPH 3\UUKXV TXL DLPH $QGURPDTXH TXL DLPH +HFWR
%5,7$11,&86 K

7\UDQ VDQJXLQDLUH HPSHUHXU IpURFH GHVSRWH FULPLQHO OH VHXO QRP GH 1pUR
ELHQ FRPSULV SRXU VD SUHPLqQUH WUDJpGLH URPDLQH WHUUDLQ WUDGLWLRQQHO (
SURYRTXHU OD FUDLQWH HW OD SLWLp ,0 FKRLVLW GRQF G HQ IDLUH VRQ KpURV PDO
LPPROp j OD IRUPDWLRQ PDFKLDYpOLTXH GX MHXQH HPSHUHXU &DU FH TXL LQWpUHV\
PpDQGUHY GH VRQ kPH ,0 YHXW VDLVLU HW SHLQGUH VXU OH YLI OH PRPHQW R+ WR X\
UXVH HW OD GLVVLPXODWLRQ FRQWUH OD VLQFpULWp OH SRXYRLU SDU OD IRUFH VD

&HOD GRQQH XQH GHV SLgFHV OHV SOXV QRLUHV GH 5DFLQH Re PrPH O DPRXU GpYDV'
WKpkWUH GH OD FUXDXWp TXL V LQVFULW GDQV OD SOXV SXUH WUDGLWLRQ GH OD WU

/$ 7+(%$,'( 28 /(6 )5(5(6 (11(0,6 K

/H OHFWHXU PH SHUPHWWUD GH OXL GHPDQGHU XQ SHX SOXV G LQGXOJHQFH SRXU Fl
MH OD ILV $XWUHPHQW GLW FRPPHQW 5DFLQH DYDLW LO SX QH SDV IDLWH GX 5DFL(
SDVVLRQ DPRXUHXVH QLDLV OD UDJH VXLFLGDLUH GH WRXV OHV SHUVRQQDJHV 5DFL(
OHV GHX[ ILOV G 2HGLSH 8Q WHO VXMHW O HQWUDvVQDLW YHUV XQH HVWKpWLTXH GH
WHQX OROLqUH ILW FUpHU OD SLqFH SDU VD WURXSH 7URLV VLgQFOHV SOXV WDUG R
VW\OLVHU OD YLROHQFH GHV SDVVLRQV TXL KDELWHQW OHV KRPPHYV

0,7+5,'$7( | K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7+($75( 3DJH ‘X Up
5$&,1( -HDQ
3+('5( | K
2GLHXVH PDUKWUH ,QIOH[LEOH EHOOH PqUH +LSSRO\WH

EHDX ILOV PDXGLW HQ VDLW TXHOTXH FKRVH 6RQ SUpQRP PrPH HVW EDQQL GX UR
4XHO VHFUHW " 4XHO P\VWgqUH " ODLQWHQDQW HOOH VH PHXUW 6HUDLW FH O LQTXLp

PRLVY " 'H TXHO PDO VRXIIUH W HOOH "/ LVVXH VHPEOH IDWDOH HW UHVVHPEOH pWUDC

O DSDLVHU  +pODV (X[ PrPHV VRQW LPSXLVVDQWYV (W SXLV j WDQW OHV VROOLFLW

PDUFKH

9RLU
5(1$5' -XOHYV

/( 3/$,6,5 '( 52035( VXLYL GH /( 3$%,1 "( 0(1$*( | K
5(=$ <DVPLQD

$57 K

/| +200( '8 +$6%$5" K
520%$,16 -XOHV

.128&. 28 /( 75,203+( '( /$ Oe'(&,1( | K

/( 7$0%285 4XDQG M DL GvQp LO \ D GHV IRLV TXH MH VHQV XQH HVSqFH GH GpPDQJH
.12&. S$WWHQWLRQ 1H FRQIRQGRQV SDV (VW FH TXH oD YRXV FKDWRXLOOH RX HVW
oD PH FKDWRXLOOH ELHQ XQ SHX DXVVL .12&. (VW FH TXH oD QH YRXV JUDWRXLOO
YLQDLJUHWWH " /( 7$0%285 -H Q HQ PDQJH MDPDLV ODLV LO PH VHPEOH TXH VL M HQ

5267$1' (GPRQG
&<5$12 '( %(5*(5%& | K
/| HvSULW &\UDQR 6DYLQLHQ +HUFXOH GH %HUJHUDF HQ SRVVgGH HQ DERQGDQFH | G
EDURQ &KULVWLDQ GH 1HXYLOOHWWH DYHF TXL OD QDWXUH V HVW SDU FRQWUH PRQ!
DPRXUHX[ &\UDQR DXVVL DLPH OD EHOOH SUpFLHXVH PDLV LO VDLW ELHQ TXH VRQ Q
TXH 5R[DQH D VXFFRPEp DX FKDUPH GH &KULVWLDQ HW TXH FHOXL FL YLHQW OXL GHF

VHUYLFH GH FHW DPRXU 'H FHWWH PDQLgUH LO SRXUUD H[SULPHU j 5R[DQH FH TX LO
UHQGX ULGLFXOH SDU FHW DSSHQGLFH QDVDO HQFRPEUDQW

1 $,%/21 K
6$5'28 9LFWRULHQ

0$'$0( 6516 *(1( K

'"HVWLQ IDEXOHX[ TXH FHOXL GH O pSRXVH GX PDUpFKDO /HIQEYUH FHOOH TXH 9LFWR

+XEVFKHU QpH HQ DX IRQG G XQH YDOOpH DOVDFLHQQH HVW HQYR\pH FRPPH GRPF

5pYROXWLRQ HW O (PSLUH (OOH DGRUDLW 1DSROpPRQ TXL DYDLW IDLW GH VRQ PDUL
/JHV EHDX[ HVSULWY PRTXDLHQW VHV PDODGUHVVHVY HW VRQ ODQJDJH FROSRUWDQW |
DSSUpPFLDLW VRQ ERQ VHQV HW VRQ KRQQrWHWp $X GHOj GX SLWWRUHVTXH OD YLH ¢
GDQV O XQLYHUV WUqV PDVFXOLQ GH OD VRFLpWp QDSROpPRQLHQQH

6$55%$87( 1DWKDOLH

3285 81 28, 28 3285 81 121 K

'"HX[ DPLV VH UHWURXYHQW DSUQqV XQH DVVH] ORQJXH VpSDUDWLRQ P\WVWpULHXVHPHQ
,OV QHVXLW XQH ODERULHXVH H[SOLFDWLRQ TXOTXHIRLVY RUDJHXVH

9RQW LOV UHVWHU EURXLOOpPV SRXU XQ RXL RX SRXU XQ QRQ"

1DWKDOLH 6DUUDXWH QRXV PRQWUH DYHF XQ DUW VXEWLO FH TXH OHV PDOHQWHQG
8Q SHWLW FKHI * +XYUH TXL MRXH DYHF OHV PRWYV

$XWRULVDWLRQ 6 $ & °

6&+0,77 (ULF (PPDQXHO

)5('(5,&. 28 /( %28/(9%$5' '8 &5,0( K

JUpGpULFN IDVFLQH 3DULV &RPpGLHQ SRSXODLUH SHUVRQQDJH H[WUDYDJDQW MRXH
/D SDVVLRQ " ,0 OD MRXH RX O DFKgWH WRXWH IDLWH /RUVTX LO UHQFRQWUH %pUpQl
LO YD GHYRLU FKRLVLU O DPRXU UrYp RX ELHQ O DPRXU YpFX " /HV SODQFKHV RX OD

+27(/ (6 021'(6 K

$XFXQ FOLHQW QH VDLW FRPPHQW LO HVW DUULYp j O +{WHO GHV GHX[ PRQGHV 3HUV
'DQV FH OLHX pWUDQJH WRXW HVW SRVVLEOH PrPH OHV PLUDFOHV /HV LQILUPHV UH
/ pQLIPDWLTXH GRFWHXU 6 FKDUJp G DFFRPSDJQHU OHXU VpMRXU QH IDLW TXH UHQG

8Q VXVSHQVH PpWDSK\WLTXH HQWUH UrYH HW UpDOLWp YLH HW PRUW FRPpGLH HW W
HW SRVH OH P\VWgUH FRPPH UDLVRQ PrPH G HVSpUHU

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



7T+($75( 3DJH 'XUp
6&+0,77 (ULF (PPDQXHO
/$ 18,7 '( 9%$/2%1(6 K

3DU XQH QXLW RUDJHXVH TXDWUH IHPPHV VH UHWURXYHQW GDQV OH FKkWHDX GH /D
VHUD MXJp HW GHYUD UpSDUHU VHV WRUWYV HQ pSRXVDQW $QJpOLTXH ILOOHXOH GH C
(PPDQXHO 6FKPLWW UHYLVLWH OH FpPOgEUH P\WKH GH 'RQ -XDQ 5HSUHQDQW G DQFLH
GRQQH j YRLU XQ SURFHVVXV GH UppFULWXUH HW SURMHWWH VRQ KpURV GDQV XQH V
UHQYRLH j XQH TXrWH GH VSLULWXDOLWp PRGHUQH ,0 VHUD LQWpUHVVDQW G pWXGLI
TXH OHV PR\HQV GUDPDWXUJLTXHV TXH O DXWHXU XWLOLVH SRXU IDLUH VXUJLU GH Q

6&+1,7=/(5 $SUWKXU

/$ 521 ( K

/H SLgFH HVW FRQVWLWXpH GH GL[ GLDORJXHVY HQWUH XQ KRPPH HW XQH IHPPH TXL R
SRXYRLU / DFWH OXL PrPH Q HVW SDV PLV HQ VFqQH /H VSHFWDWHXU DVVLVWH DX[ S
RQ UHQFRQWUH GHV DFWHXUV GH WRXWHYV OHV FODVVHV GH OD 9LHQQH GH

:LNLSpGLD

6+3$))(5 3HWHU
$0%$'(86 K

/D FPOGEUH SLqFH GH O DXWHXU DQJODLY QRXV PRQWUH XQ OR]DUW FRPSOpPWHPHQW ¢
LPSpULDOH ODLV FH GHUQLHU QRXV UpYgOH j VRQ LQVX OD EHDXWp LQFRPSDUDEOH |

6+$.(63($5( :LOOLDP
+30/(7 K
/(621*( ' 81( 18,7 ' (7( K

& HVW XQH KLVWRLUH FRPSOH[H GRQW O DFWLRQ VH GpURXOH HQ *UgFH HW UpXQLW C
+HUPLD YHXW VH PDULHU j /A\VDQGUH PDLV VRQ SqUH (JpH YHXW TX HOOH VH PDULH

V HQIXLHQW GDQV OD IRUrW SRXUVXLYLV SDU '"HPHWULXV TXL HVW OXL PrPH SRXUVX
j 3XFN GH YHUVHU XQH SRWLRQ VXU OHV SDXSLqQUHV GH VD IHPPH 7LWDQLD ,0 HQWU

1520(2 (7 -81,(77( | K
6+%: %WHUQDUG
6$,17( -($11( | K

6DLQWH -HDQQH HVW VHPRQ O DXWHXU OD SUHPLqUH SURWHVWDQW
1RXV YLYURQV VRQ pSRSpH SXLV VD FDSWXUH HW HQILQ VRQ SURFpV GRQW OH WHI[W
/| pSLORJXH IHUD VH UHWURXYHU WRXV OHV SDUWLFLSDQWYV DX PRPHQW GH OD EpDWL

8QH SLqFH ERXOHYHUVDQWH

6+$: ,UZLQ

3+,/,33( (7 -21$6 K

"HX[ YLHX[ DPLV QH WURXYHQW OD SDL[ TXH VXU OHXU SHWLW EDWHDX GH SrFKH ,0V
ODOKHXUHXVHPHQW LOV VH IRQW UDFNHWWHU SDU XQ YR\RX TXL YD VpGXLUH OD ILOO
ERQV YLHX[ VDXURQW VH GplHQGUH 8QH VDYRXUHXVH FRPpGLH SROLFLqQUH GU{OH

7&+(.+29 $SQWRQ 3DYORYLWFK
)$17$,6,( K
/$ 028(77( K

1LQD OD ORXHWWH DFFRPSDJQH 7UpSOHY GDQV VD TXrWH IRUPHOOH DYDQW GH VH O
HOOH WUDYHUVH DXSUqV GH OXL GHV PRQGHV LQFRQQXV HOOH YLW HQ TXHOTXH VR!
HOOH ILQLW SDU IDLUH HQWHQGUH FH TXH MXVTXH Oj RQ O D HPSrFKp GH GLUH /-pS
GHV SHUVRQQDJHV 7FKpNKRY FRQIURQWH LFL GHX[ FRXSOHV HW OHXUV GpVLOOXVLR
G HQ PRXULU /HV SHUVRQQDJHV VRQW WRXV HQ TXrWH G XQ LGpDO TXL OH SOXV VRX
DORUV LOV VH SURMHWWHQW GDQV XQ IXWXU LPSRVVLEOH

21&/( 9$1,$ K
7(&.+29 $QWRQ
/$ &(5,6(58,( K

$ VRQ UHWRXU GH 3DULV /LRXERY $QGUHHYQD GRLW VH UHQGUH j O pYLGHQFH HW |
IDXW YHQGUH VRQ GRPDLQH HW DYHF OXL OD FHULVDLH TXL HQ IDLW OH UDIILQHPHQ
GX ;,;H VLQFOH YLHLOOLVVDQWH HW LQDGDSWpH DX PRQGH PRGHUQH GHV PDUFKDQG
WUDGXFWLRQ G $QGUp ODUNRZLF] HW JUDQORLVH ORUYDQ UHQG WRXWH OD VDYHXU H\
PXVLTXH ERXIIRQQH WUDJLTXH TX D FRPSRVpHV 7FKHNKRY 3DU FHWWH £XYUH LQFL\
GHYHQXV GH YpULWDEOHV W\SHV GH OD OLWWpPUDWXUH UXVVH HW GX WKpkWUH HXUR:

75,67%$1 %HUQDUG
10(02,5(6 ' 81 -(81( +200( 5%1*( | K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV

(GLW



7T+($75( 3DJH 'XUp
9%1 &%$8:(/$(57 'LGLHU

12&(6 '( 6$%/( K
9(*$ &$53,2 )HOL[ /RSH GH

/$ '(&289(57( '8 1289($8 021'( | K
:,/'( 2VFDU

| ,03257( "' (75( &2167$17 | K

-DFN :RUWKLQJ DULVWRFUDWH HW GDQG\ V HVW LQYHQWp XQ IUqQUH SUpPQRPPp &RQV
&RXUWLVDQW *ZHQGROLQH )DLUID[ VRXV FH QRP GpJXLVp LO HVW ELHQ ORLQ GH VH

PRPHQW VRQ DPL $OJHUQRQ ELHQ GpFLGp j VPpGXLUH &HFLO\ OD SXSLOOH GH

-DFN

pWDQW OH IUqUH GH -DFN &RQVWDQW 8Q SUpQRP TXH OD MHXQH ILOOH WURXYH DXV’

=$0%21 &DWKHULQH
/(6 ,1$928%%/(6 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV

(GLW
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| SRPDQV 1RXYHOOHV 5pFLWV &RQWH\

$%$',( $OLQH

685 /(6 &+$17,(56 '(6 /$1'(6 7RPH | K
$% %277 OHJDQ
'$9$17 48( 7287 6( %5,6( | K

(OOH D OHV pSDXOHV pODQFpHV OHV KDQFKHV pWURLWHV HW GHV \HX[ VRPEUHV TXL
HVW OH MHXQH HVSRLU GX FOXE GH J\PQDVWLTXH %HOVWDUV O pWRLOH PRQWDQWH '
O DGPLUDWLRQ HW O HQYLH 4XDQG RQ HVW OHV SDUHQWYV G XQH HQIDQW KRUV QRUP
FH TXH SHQVH .DWLH OD PqUH GH 'HYRQ TXL VH GpYRXH FRUSYV HW kPH j OD UpXVVLW
/JRUVTX XQ LQFLGHQW WUDJLTXH DX VHLQ GH OHXU FRPPXQDXWp UpYHLOOH OHV SLUH
VRUW OHV JULIIHV 5LHQ QL SHUVRQQH QH GRLW GpFRQFHQWUHU VD ILOOH RX HQWUD
LQIRQGPHY HW OHV HQIDQWY UDUHPHQW FRQVFLHQWY GHV PRQWDJQHV TX RQ GpSO
SRXU YRLU '"HYRQ DWWHLQGUH OH VRPPHW

$%'(/.5,0 )DULG

13285482, - $, &(66( ' C75( ,6/$0,67( K

© (Q FKHUFKDQW 'LHX j WUDYHUV O LVODP M DYDLV ILQL SDU WURXYHU O LVODPLVPH
P HQ D pORLJQp HW P D pORLJQp GH PRL PrPH 2 3RXUTXRL XQ JDPLQ VDQV KLVWRLUH

SUpFRFH GH VRQ SqUH TXL YD O HQIHUPHU GDQV OD VSLUDOH GH OD GpOLQTXDQFH " |
LVODPLVWH " eYLWHU OHV UDFFRXUFLYV YRLOj FH j TXRL QRXV LQYLWH )DULG $EGHON
KRPPH GpVRUPDLY OLEUH QRXV RIIUH XQ UHJDUG LQDWWHQGX SOHLQ GH IUDVFKHXU

OHV UDLVRQV TXL YRQW DPHQHU XQ DGROHVFHQW HQ TXrWH GH VHQV HW G LGHQWLW
SKDVHV TXL YRQW FRQGXLUH XQ HQIDQW GH OD 5pSXEOLTXH j GHYHQLU DSDWULGH

$%(&$66,6 (OLHWWH
&/1$1'(67,1 K
6XU OH TXDL G-XQH JDUH HQ TXHOTXHV KHXUHV j SHLQH OH GHVWLQ G-XQH MHXQH It
FURLVp GDQV OH WUDLQ TXL YLHQW GH PHQHU VHV YR\DJHXUV j ERQ SRUW &RQWU{Op
SROLFH O-DWWHQGUD FH VHUD DORUV OH UHWRXU IRUFp YHUV VRQ SD\V QDWDO 8Ql

HW HVSpUHU XQH DXWUH YLH $\DQW FRPSULV OD VLWXDWLRQ OD MHXQH IHPPH GpFL
$EpFDVVLV H[SORUH OH VHQWLPHQW DPRXUHX[ HW OH YHUWLJH GH OD UHQFRQWUH

/$ '(51,E5( 75,%8 K

/$ 5(38",(( K

(VWKHU HVW PDULpH GHSXLV GL[ DQV j 2UHQ 8Q PDULDJH RUJDQLVp SDU OHV IDPLOO}
HW VRQ pSRX[ O DLPH ,0V YLYHQW j OpD 6KpDULP OH TXDUWLHU KDVVLGLP GH -pUXVI
WUDYDLOOH SRXU TXH VRQ PDUL SXLVVH VH FRQVDFUHU WRWDOHPHQW j O pWXGH OD
LQIOXHQW GDQV OD FRPPXQDXWp & HVW GH FH PLOLHX XOWUD WUDGLWLRQDOLVWH ¢
2UHQ &DU VL DSUQV GL[ DQV GH PDULDJH XQH IHPPH Q D SDV G HQIDQW VRQ PDUL D

6(3+$5%"( | K

3HXW RQ pFKDSSHU j VRQ GHVWLQ " $ FHOXL TX RQ FKRLVLW SRXU YRXV " VH GHPDQG
SRLGYVY GH OD WUDGLWLRQ HW GH OD IDPLOOH PDLV DXVVL GpFKLUpH SDU OD QRVWDO
GH ORJDGRU j )qV (VWKHU WHQWH GH VDYRLU TXL HOOH HVW GDQV O LOOXVLRQ GH
HOOH SHQVDLW DYRLU pFKDSSp OD UDWWUDSH /D YHLOOH GH VRQ PDULDJH YrwWXH G

PDOpILFHVY GX PDXYDLVY RHLO HW OH WHUULEOH VHFUHW TXL OD PDUTXH $ WUDYHU'
PUXGLWLRQ O KLVWRLUH GHV MXLIV PDURFDLQV GHSXLV O ,QTXLVLWLRQ MXVTX j O p¢

$%28/.(5 JORUHQFH
7 (7581%( 3(,1( . K

$%5$02)) OLFKHOH

‘&283 '( &+%1&(/( 6,1*8/,(5 '(67,2 '"( *(1(9,(9( 0%$57,1 K ‘
*HQHYLgYH ODUWLQ Q HVW SDV GX JHQUH j SOHXUQLFKHU VXU VRQ VRUW (PSOR\pH P:
DSSDUW +OP TX HOOH D DUUDQJp JHQWLPHQW (OOH D GHX[ ERQQHV FRSLQHV &KDQW
HQGV /H SOXV VRXYHQW HOOHV GVQHQW DX VHOI GX FHQWUH FRPPHUFLDO HW HQVXI
HQ ERVWH @ 7URLV IHPPHV OLEUHV (Q VRPPH XQH H[LVWHQFH TXL HQ YDXW XQH DXW
TXHOTXHV PRLV FHWWH SHWLWH YLH WUDQTXLOOH YD rWUH ERXOHYHUVpH SDU GHXJ ¢
LPSUREDEOH (W SHX GH WHPSV DSUQqV XQ ELOOHW GH /RWR JDJQDQW

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%$16 3DJH

$%8/+$:$ 6XVDQ
/(6 087,16 '( -(1,1( | K
/HV ODWLQV GH -pQLQH HVW Qp GX FRQIOLW SROLWLTXH OH SOXV LQH[WULFDEOH GX V
'DOLD 3DOHVWLQLHQV VRXGpV j OD WHUUH GH OHXUV DQFrwWUHV GDQV OH YLOODJH G
MRXU Re ,VPDWO OHXU SHWLW VHFRQG HVW HQOHYp SDU ORVKH HW -RODQWD XQ FRX
GDQV O LJQRUDQFH GH VHV YPULWDEOHY RULJLQHY HW GDQV OD KDLQH GHV $UDEHV
YHUV OHV WHQWHYV IUDJLOHV HW YXOQpUDEOHY GHV FDPSV UplXJLpV 4XDQG HW FRPP
SDU OD KDLQH LVVXH GH O LQMXVWLFH HW GH OD PLVQUH SXLV WHQWp SDU OD IROLH
UrYH DPpULFDLQ UHVWH WRXMRXUV KDQWpH SDU O DPRXU GH SDUHQWY WURS W{W (
G KLVWRLUH GHV UHODWLRQV LVUDpOR DUDEHYVY FH ERXOHYHUVDQW URPDQ VXU WURL
PDLV LPSLWR\DEOH GHX[ SHXSOHV SULVRQQLHUV G XQH VSLUDOH LQIHUQDOH HQ DWW

$&,0%1 $QGUH

'$33(//( 02, 3$5 721 120 K

(OLR 3HUOPDQ VH VRXYLHQW GH O-pWp GH VHV DQV | OD ILQ GHV DQQpHYV TXDWUH °
VXU OD F{WH LWDOLHQQH XQ MHXQH XQLYHUVLWDLUH FHQVp DVVLVWHU OH SqUH G-(O
OH FKDUPH HW O-LQWHOOLJHQFH VDXWHQW DX[ \HX[ GH WRXV $X ILO GHV MRXUV TXL
VH ODLVVH DOOHU j GHVY MRXWHV YHUEDOHY HQIODPPpHY (OLR VH VHQW GH SOXV HQ
HW OH MHXQH SURIHVVHXU GH SKLORVRSKLH V-DSSULYRLVHQW HW VH IXLHQW WRXU |
VH WHUPLQH 20LYHU UHSDUW DX[ eWDWV 8QLV HW OH SqUH G-(OLR OXL IDLW VDYRLU
4XLQ]H DQV SOXV WDUG (OLR UHQG YLVLWH j 20LYHU HQ 1RXYHOOH $QJOHWHUUH ,O
PDLV OHV GHX[ KRPPHY FRPSUHQQHQW ILQDOHPHQW TXH OD PpPRLUH WUDQVIRUPH W
SOXV WDUG LOV VH UHQGHQW HQVHPEOH j OD PDLVRQ HQ ,WDOLH R+ LOV VH VRQW DL

$SSHOOH PRL SDU WRQ QRP HVW XQ URPDQ G-DPRXU VLQJXOLHU WRXW DXWDQW TX:XG
VHQVXHOOH G-$QGUp $FLPDQ SDUYLHQW j pYRTXHU OD W\UDQQLH GHV FRUSV 2 PDLV D
DPRXUHX[ 2 DYHF XQH pOpJDQFH UDUH

$'$0 20LYLHU
$/ $%5, '(5,(1 K
3UpVHQWDWLRQ GH O pGLWHXU
ODULH VH VHQW SHUGXH 6RQ PDUL VHV HQIDQWYV VRQW OH GHUQLHU ILO TXL OD UHO

&H IUDJLOH pTXLOLEUH HVW ERXOHYHUVp OH MRXU R HOOH UHQFRQWUH OHV © NRVR"
FRQILQV GH OD YLOOH

1pJOLIJHDQW VD IDPLOOH ODULH GpFLGH GH OHXU SRUWHU VHFRXUV

(W GH WRXW OHXU GRQQHU QRXUULWXUH YrWHPHQWY WHPSV DUJHQW HOOH QH JC
WRXV OHV GDQJHUV \ FRPSULV FHOXL G-\ ODLVVHU VD SHDX

$YHF FH URPDQ 20LYLHU $GDP QRXV UDSSHOOH TXH OD YLROHQFH TXL IUDSSH OHV S
G-XQH IHPPH GpSDVVpH SDU OD IRUFH GH VHV VHQWLPHQWYV

'(6 9(176 &2175%,5(6 K

'"HSXLV TXH VD IHPPH D GLVSDUX VDQV MDPDLV IDLUH VLIQH 3DXO $QGHUVHQ YLW VH
XQH DQQpH R+ FKDTXH MRXU pWDLW j UpLQYHQWHU HW 3DXO HVW pSXLVp ,0 HVSqUH
DORUV j 6DLQW ODOR OD YLOOH GH VRQ HQIDQFH ODLV TXL HVW GRQF 3DXO $QGHUVF
OXWWHU VDQV FHVVH DYHF VD SURSUH LQTXLpWXGH HW FRQWUHU DVYHF XQH LQILQLH
DX[ SD\VDJHV EDOD\pV SDU OHV YHQWYV RFpDQLTXHV 20LYLHU $GDP LPSRVH DYHF XQI
I[UDWHUQLWp

)$/$,6(6 K
/$ 7C7( 6286 / ($8 K

4XDQG PRQ SqQUH HVW UHVVRUWL GX FRPPLVVDULDW LO DYDLW O DLU SHUGX ,0 P D &
\ HYW RQ \ HVW /pD HVW PRUWH

3XLV LO V HVW pFDUWp HW M DL YX XQ SXWDLQ GH VRXULUH VH IRUPHU VXU VRQ YLVD
UHWURXYpH OHUGH DORUV 2Q O D UHWURXYpH & HQ HVW ILQL GH FH FDXFKHPDU

,O VH WURPSDLW 0D VRHXU VHUDLW ELHQW{W GH UHWRXU PDLV QRXV Q HQ DYLRQV S

3(,1( 3(5'8( | K

(Q PRUWH VDLVRQ VXU OD &{WH G $]XU OD YLH FRQWLQXH SOXV PRXYDQWH TXH MDP|
DJUHVVLRQ G $QWRLQH JORLUH ORFDOH GX IRRWEDOO DPDWHXU ODLVVp SRXU PRUW
LPSRUWDQWH VpULH GH QR\DGHV )DPLOOHV GHV YLFWLPHYVY SHUVRQQHO KRVSLWDOL

DYHF OHXU SURSUH KLVWRLUH VRQW FRQIURQWpPV j OD IROLH GHV pOpPHQWY HW HPS
SUpVHQFH GH FHX[ GRQW LO Q HVW MDPDLVY TXHVWLRQ FHV JHQV j OD YLH EDQDOH Q

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$'$0 3KLOLSSH
/(6 &(17(1%,5(6 | K

©/HV FHQWHQDLUHYVY RQW JDJQp 9LYUH YLHX[ HVW XQH PRGH PDLV F-HVW DXVVL XQH ¢
3DUOHQW G:-XQ GLYRUFH TXL VHUDLW SRXU HX[ O-RFFDVLRQ G-XQ QRXYHDX GpSDUW
OpJLRQ 1RXV YLYURQV DORUV WRXV HQWUH SHWLWYV YLHX[ &RPPH G-KDELWXGH & 3KL
GH UHWUDLWH - FHFL SUqV TXH OD 5pVLGHQFH GX SDUF KpEHUJH G-LQFUHYDEOHV VH
FHV OLHX[ (QWUH UpDOLVPH FOLQLTXH HW GpOLUH RQLULTXH O:-DXWHXU VH SODVW j
FRPPXQ WUDQVIRUPHQW OHXU KRVSLFH HQ WHUUDLQ G-DYHQWXUHYV

$'$0(67($18 *UDEULHOD
'81( 0$7,1(( 3(5'8( . K

©5LHQ TXH GX ERXORW HW HQFRUH GX ERXORW OD YRLOj VD YLH j SDUWLU GH VHV R
XQH ULEDPEHOOH GH IUqUHV j V RFFXSHU /H SqUH LO pwDLW SDUWL j OD JXHUUH HW
W\SKXV EUHI HOOH D DWWUDSp XQH EHOOH VDORSHULH HW HOOH HQ HVW PRUWH OD
SOXV OH VHLQ HW SXLV o D pWp OH WRXU GHV MXPHDX[ PDLV ,OLH HW 1LFXODH HW H
SOXV GH VRLI[DQWH GL[ bQV 9LFD VH VRXYLHQW« (W SOXV GH VRL[DQWH GL[ DQV G KL
SDUOHU VDYRXUHX[ GH IHPPH GX SHXSOH DXTXHO IDLW FRQWUHSRLQW WRXWH XQH J
JUDYH HW OH FRPLTXH OD WHQGUHVVH HW O KXPRXU HW OH PRQGH VH GLVVRXW HW

$'$06 $OLFH

81 (7( ,19,1&,%/( K

%HQHGLFW (YD 6\OYLH HW /XFLHQ VRQW LQVpPpSDUDEOHY GHSXLV OHXUV DQQpHV GH
VH GLVSHUVHU (YD SDUW j /RQGUHV R O DWWHQG XQ SRVWH GDQV OD ILQDQFH %HC
IXFLHQ ILGQGOHV j OHXUV UrYHV LOV HQWDPHQW XQH YLH SOXV ERKqPH IDLWH G DUW
j O DSSURFKH GH OD WUHQWDLQH OHXUV OLHQV DXWUHIRLV VL IRUWV VH GLVWHQGHC
GLYHUJHQW 3RXUWDQW OHXUV FKHPLQV YRQW j QRXYHDX VH FURLVHU HW IDLUH UHY

$'(5+2/' &DUO
I 7T+(ET5( '(6 18,76 | K

7URLV FRXSV GDQV OD QXLW /H ULGHDX VH OgYH © ,0 Q-\ D SDV GH SOXV EHOOH PRU
G:-XQ DLU PDUWLDO (W VD PRXVWDFKH VH GpFURFKH«

%ODQFKH %DXOLHX XQH EHDXWp GpMj FDERVVpH SDU OD YLH WRXUQH GHSXLV OH Gp
JUDQGH DFWULFH ODLV OHV WHPSV VRQW GXUV HW HOOH SHLQH j WURXYHU VD SODFF
Q-KpVLWH SDV XQH VHFRQGH

%ODQFKH GpEDUTXH VXU OH )URQW GHV 9RVJHV HQ DYHF XQ JURXSH GH FRPpGLH!
UHPRQWHU OH PRUDO GHV WURXSHV HW FRQWULEXHU j OD YLFWRLUH QDWLRQDOH &
KRPPH 6RQ F£XU V-HPEDOOH PDLV DXWRXU G-HX[ OD QHLJH WRPEH (W OHV HQQHPLV

8QH KLVWRLUH G DPRXU ERXOHYHUVDQWH WUDYHUVpH SDU O +LVWRLUH TXL GpSHLQ

/(6 32,66216 1( &211$,66(17 3$6 / $'8/7(5( | K

$VVLV VXU OH EDQF G XQ VTXDUH GH /DKRUH 7FKHQJXL] XQ MHXQH 3DNLVWDQDLV O
FRPPHQW VD YLH D UDGLFDOHPHQW FKDQJp $YDQW 7FKHQJXL] YLYDLW DX[ eWDWYV 8¢
DLPDQWH HW FXOWLYpH EULOODQWHY pWXGHV j 3ULQFHWRQ HW HQILQ HPEDXFKH VD
GHPDGHU GH SOXV " 8QH SHWLWH DPLH " (ULFD LQFDUQDWLRQ GH OD EHOOH $PpULFD
LQVHQVLEOH j VRQ FKDUPH $YDQW VD YLH VH UpVXPDLW j FHOD WURTXHU VHV QRPI
WUDYDLOODLW GXU FUR\DLW DX[ SURPHVVHYV HW QH VH SRVDLW SDV WURS GH TXHVW
& HVW OH GpEXW G XQH ORQJXH IXLWH HQ DYDQW

$",&+,( &+,0$1%$'$ 1IRVL

| +,%,6886 528*( K
$'/(5 (OL]IDEHWK
'81( 0$,621 $ $0$/), K

4XDQG RQ OXL UpYgOH TXH VRQ FKHU pSRX[ GLVSDUX GDQV XQ DFFLGHQW OD WURPS
GHXLO HW GH FKDQJHU GH YLH

$GLHX &KLFDJR HW VRQ MRE GH SD\VDJLVWH (OOH YD UHWURXYHU OD PDLVRQ GH VR(
VRXYHQLUV DIIOXHQW ERQV HW PDXYDLV FRPPH FHWWH QXLW RX -RQ %R\ VRQ SqUH
LO YUDLPHQW SDVVp " /IDPRXU FRQQDVWUD W HOOH XQ MRXU OD YpULWp " +HXUHXVHP
ODWLQ GH VRQ YRLVLQ OH EHDX /RUHQ]JR 3LUDWD YRQW YHQLU PHWWUH XQ SHX GH

$'/(5 3KLOLSSH

48 (67 &( 48 (//(6 0( 75289(17 " | K
$*1(//2 +251%< 6LPRQHWWD
1 $0$1',E5( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$*86 OLOHQD
%$77(0(17 ' $,/(6 K

8Q OLHX HQFKDQWHXU HQ 6DUGDLJQH 6XU OD FROOLQH TXL GRPLQH OD PHU DX PLOL
GHUQLHU EDVWLRQ GH UpVLVWDQFH DX[ EDUUHYV j WRXULVWHY 6HXOH GpFDOpH GDQ\
ODGDPH Q HVW SDV FRQIRUPH 4XDQG OD QHUYRVLWp OD JDJQH TXH PDOJUp OHV ULW
PqQWUHV GX FKHPLQ HVFDUSp MXVTX j OD SODJH HW QDJH YHUV OH ODUJH ODGDPH Gp
JUDQG SqUH PRTXHXU QL OH ILOV DvQp GHV YRLVLQV WURPSHWWLVWH LQFRPSULV G|

/$ &207(66( '( 5,&277$% | K

,O\D ELHQ ORQJWHPSV OD IDPLOOH GHV WURLVY VRHXUV IXW QREOH HW ULFKH $XMR
OHVY DSSDUWHPHQWY TXL OHXU DSSDUWLHQQHQW HQFRUH OD YDLVVHOOH DQFLHQQH
FRXYHUWXUHY 6HXOH O DvQpH 1RHPL UrYH GH UHFRQTXpULU OHV ORWY FpGpV HW O
VDQV WURS \ SHQVHU /H VXMHW VXU OHTXHO HQ UHYDQFKH WRXWHV OHV WURLV V DF
DUGHXU DX[ SODLVLUV FRQMXJDX[ GH OD FKDLU OH GpVLU G HQIDQW HVW LQDVVRXYL
FRPWHVVH OD SOXV IUDJLOH OD YLH VH GLOXH HQWUH IOKQHULHV UrYHXVHYV GDQV &
VH EULVH FRPPH VL VHV GRLIJWV pWDLHQW IDLWYV GH ULFRWWD FH TXL OXL YDXW VRQ
XQ SHWLW rWUH EL]DUUH TXL QH VHPEOH KDELOH TX DX SLDQR HW TX LO IDXW FRQVW
VRXYHQW GHV DPRXUHX[ PDLV TX RQ Q D MDPDLV OH WHPSV GH IDLUH OHXU FRQQDLWV)
OH PXU GX MDUGLQ FH VHUD GLIIpUHQW 'DQV FH TXDWULgPH URPDQ OLOHQD $JXV QfF
GpVHQFKDQWHPHQW LOOXVLRQV HW GpVLOOXVLRQV YRQW GH SDLU

0%/ '( 3,(55(6 K
3UpVHQWDWLRQ GH O pGLWHXU

$X FHQWUH O KpURwQH MHXQH 6DUGH pWUDQJH DX[ ORQJV FKHYHX[ QRLUV HW DXJ[ \
WRXMRXUV j F{Wp GH VD SURSUH YLH $ O DUULgQUH SODQ OHV SHUVRQQDJHV VHFRQ
PSRXVp SDU UDLVRQ SHQGDQW OD 6HFRQGH *XHUUH VHQVXHO WDFLWXUQH j MDPDLYV

O HPSUHLQWH LQGpPOpPELOH OH ILOV LQHVSpUp HW IXWXU SLDQLVWH HQILQ OD SHW
UpYpOHU GDQV VD YpULWp ODLV VDLW RQ MDPDLV WRXW GH TXHOTX XQ DXVVL SURFK

SDOpROLWKLTXH (WF HVW HQ 6DUGDLJQH TXH O DXWHXU GH 0DO GH SLHUUHV D Up\
UHPDUTXpH SDU OD SUHVVH LWDOLHQQH SRXU VRQ SUHPLHU URPDQ OLOHQD $JXV FR(
021 92,6,1 K

*OLVVHU GDQV OD EDLJQRLUH HQ FKDQJHDQW OH ULGHDX GH GRXFKH IDLUH FURLUH |
GH OD SHYVDQWHXU GH OD YLH HOOH V DPXVH j LPDJLQHU OH VXLFLGH SDUIDLW O0DLV

' 7(55(6 3520,6(6 K

/D WHUUH SURPLVH &KDFXQ GHV SHUVRQQDJHY GH FH URPDQ OD FKHUFKH 3RXU 5DIII
i *rQHV Re YD OH VXLYUH (VWHU VD MHXQH pSRXVH VDUGH SXLV j 0OLODQ ODLV ELHQW
F-HVW (VWHU TXL D OH PDO GX SD\V (OOH TXL YRXODLW WDQW IXLU VRQ YLOODJH OH
3DV IRUFpPHQW SRXU OH PHLOOHXU« JHOLFLWD V-DGDSWH V-LQLWLH DX FRPPXQLVPH
FKDPSrWUHV QDVWUD *UHJRULR GU{OH GH SHWLW ERQKRPPH TX-HOOH pOqYHUD VHXC
SLDQLVWH GH MD]] $X GpWRXU GHV SDJHV RQ FURLVHUD XQH JUDQG PqUH DFDULKWU
GpJREWpPH SDU OD QRXUULWXUH TXH O-DPRXU UHQGUD ILQ FRUGRQ EOHX 8Q KRPPH p
VDLW TXH OHV JHQWLOV QH VRQW SDV QpFHVVDLUHPHQW GHV SHUGDQWY HW TXH OD '

$,//(5(7 %HUWUDQG

/$ 5(98( 12&7851( K
$,1$5', 'ROHQH

9(1'$1*(6 7$5',9(6 K

DWH GH SXEOLFDWLRQ DYULO

5LFKDUG 'D\DQ HVW XQ SURGXFWHXU TXL D IDLW IRUWXQH j +ROO\ZRRG $ORUV TX LO
PDJD]LQH OD SKRWR G XQH MHXQH IHPPH & HVW OH SRUWUDLW FUDFKp GH VRQ pSRX\
pSHUGXPHQW DPRXUHX[ ODLV FHW DPRXU YD SUpFLSLWHU OHV FKRVHV /D IDPLOOH G
OD SDVVLRQ OH OX[H PDLV DXVVL OHV MDORXVLHV HW LQWULJXHV RGLHXVHV "

$-$5 (PLOH
/$ 9,('(9%17 62, | K

ORPR QH FRQQDVW SDV VRQ kJH PDLV LO FRQQDVW OH GURLW GHV SHXSOHV j GLVSR\
ODGDPH 5RVD DQFLHQQH SURVWLWXpH UHFRQYHUWLH HQ QRXQRX SRXU HQIDQWYV GH
RHXYUH SRXU OD SUpVHUYHU FRQWUH O DFKDUQHPHQW WKpUDSHXWLTXH &DU V LO V
IRUPLGDEOH TXDQG HOOH VH SUpVHQWH ,0 VDLW TXH VDQV O DPRXU TX HOOH OXL LQ
oD VRUWH OD YLH VHUDLW XQH OXWWH SHUGXH G DYDQFH SRXU OHV SHWLWYV SHQVLF

$.87%*3:% 5\ XQRVXNH
/$ 0$*,&,(11( K

9RLFL XQ FKRL[ GH FLQT QRXYHOOHV LQpGLWHY SDU O-DXWHXU GH 5DVK{PRQ HW DXW
YLYUH Re O-RQ UHWURXYH OHV WKqPHV GH SUpPGLOHFWLRQ GH FH PDVWUH GX UpFLW |
YLFWLPHV G-XQH LGHQWLTXH UXSWXUH G-pTXLOLEUH TX-HOOHV VRLHQW DX[ SULVHV
UpDOLWpV GH OD YLH FRQMXJDOH 8Q PDUL PRGHUQH VRXYHQW SRXVVpHV SDU O-LP¢
DWPRVSKQqUH IDQWDVWLTXH QRQ GpQXpH G-KXPRXU /D ODJLFLHQQH PDLV VXUWRXW
G-DXWUHIRLV GDQV OHXUV ERVWHY GH SDXORZQLD

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$/$$ (O $VZDQ\

&+,8%%2 K
$SUqV VRQ IRUPLGDEOH UpFLW DXWRXU G XQ LPPHXEOH GX &DLUH / ,PPHXEOH <DFRXI|
URPDQHVTXH HQ GpSODoDQW VRQ UHJDUG MXVTX j &KLFDJR & HVW HQ HIIHW GDQV FH
(J\SW HQ H[LO V LQVSLUDQW G XQ GpSDUWHPHQW GH O XQLYHUVLWp GH &KLFDJR TX I
$YHF VRQ DUW GH FDPSHU GH PXOWLSOHY SHUVRQQDJHYV HW GH VXVFLWHU GHV LQWU
SRO\SKRQLTXH ' XQ FKDSLWUH j O DXWUH LO HQWUHFURLVH GHV YLHV TXL VH FKHUF
HI[LVWHQFHY PHXUWULHY G DYRLU pWp WUDQVSODQWpPHY GDQV XQ XQLYHUV j OD IRLV
O DPHULFDQ ZD\ RI OLIH / (J\SWH HVW Oj HQ SOHLQ F+XU G XQH $PpPULTXH WUDXPDW|
YLVLWH RIILFLHOOH GX SUpVLGHQW pJ\SWLHQ j &KLFDJR HVW DQQRQFpH OH V\VWqPH
6DIRXDW &KDNHU TXL FRQWU{OH HW VXUYHLOOH WRXV OHV (J\SWLHQV YLYDQW HQ $P
DX SRXYRLU EUDYRXUH HW OKkFKHWp OH OLYUH SUHQG DYHF FHWWH GLPHQVLRQ ¢
GRXFHXU GH VHV UrYHV FRPPH GDQV OD YLROHQFH GH VHV FRQWUDGLFWLRQV $0ODD (
JUDQGV pFULYDLQV DUDEHV FRQWHPSRUDLQYV

$/$,1 )2851,(5 +HQUL
/( *5%$1' 0($8/1(6 K
JUDQORLV TXLQ]JH DQV HVW OH ILOV GH 0 HW OPH 6HXUHO LQVWLWXWHXUV GH 6DLQ\
EUHYHW G LQVWLWXWHXU 8Q PRLV DSUQqV OD UHQWUpH XQ QRXYHDX FRPSDJQRQ GH

OHDXOQHV /D SHUVRQQDOLWpP P\WWpPULHXVH G $XJXVWLQ TXH OHV pOgqYHV DSSHOOHC
O pWDEOLVVHPHQW VFRODLUH HW IDVFLQH WRXV OHV pOqYHV«

$/%20 OLWFK

/(6 &,14 3(56211(6 48( - $, 5(1&2175e(6 /- +$87 | K
$/&277 /IRXLVD 0D\
/(6 48$75( ),//(6 '8 '2&7(85 0$5&+ K

2Q HVW HQ $PpULTXH HQ SOHLQH JXHUUH GH 6pFHVVLRQ /H GRFWHXU ODUFK HVW DX
VRHXUV ODUFK HW OHXU PqUH IRUPHQW XQ FODQ WUQV XQL TXL DIIURQWH O DGYHUVL!
/ DXWHXU V HVW IRUWHPHQW LQVSLUpH GH VD SURSUH YLH SRXU pFULUH FHWWH KLVW
IDPLOOH 'HSXLV VD SXEOLFDWLRQ HQ FH URPDQ Q D FHVVp G HQFKDQWHU VHV Ot
RX O DXWUH GHV TXDWUH VRHXUV 6DQV MDPDLV VRPEUHU GDQV OH PpOR O KLVWRLU
GH EHDXFRXS GH MRLHV PDLV DXVVL GH JUDQGVY PRPHQWYV G DQJRLVVH 2Q VXLW DYH
PYROXWLRQ DXVVL SXLVTXH OHV TXDWUH MHXQHV ILOOHV QH VHURQW SDV WRXW | ID
OHFWHXU G DXMRXUG KXL XQ QRXYHO LQWpUrwW FHOXL GH GpFRXYULU O LQWLPLWp G|
QRPEUH G DVSHFWV pWRQQDQWY HW SLWWRUHVTXHV 3DVFDOH :HVWHU &H WH[WH

3285 /( 0(,//(85 (7 3285 /( 3,5( (7 3285 / (7(51,7( | K

6L O RQ FRQQDVW /HV 4XDWUH )LOOHY GX GRFWHXU ODUFK XQ GHV FODVVLTXHV PRQC
SDVVLRQQp V HQ DYLVH TXH /RXLVD 0D\ $OFRWW IXW DXVVL O DXWHXU GH FH
LQpGLW

5RVDPRQG TXL V HQQXLH SUgV GH VRQ JUDQG SqUH GDQV XQH SHWLWH vOH SHUGXH |
7THPSHVW VpGXFWHXU WpQpEUHX[ F\QLTXH HW EODVp 'HYHQXH VD IHPPH HOOH YD Y
PRPHQW Re HOOH GpFRXYUH OD IDFH FDFKpH GH FHOXL TX HOOH DLPH 3RXU VDXYHU \
ODLV HOOH D UpYHLOOpP HQ 3KLOOLS O LQVWLQFW GX FKDVVHXU HW LO WUDTXHUD j W
O pWHUQLWp

3DVVLRQV YR\DJHV SpULSpPWLHV PXOWLSOHV VXVSHQVH RQ GpFRXYULUD LFL XQ SF
DXGDFH G XQH MHXQH URPDQFLQUH TXL RVD EUDYHU GDQV O $PpULTXH SXULWDLQH G
OD VHQVXDOLWp IpPLQLQHYV

$/(;,( 6KHUPDQ
L 3(7,76 ,1°,(16 K
$ WUDYHUV FH UHFXHLO GH QRXYHOOHY 6KHUPDQ $OH[LH GpFULW O XQLYHUV DPpULF

DYHF XQH MHXQH pWXGLDQWH &RUOLVV -RVHSK TXL SDUW j OD UHFKHUFKH G +DUOD(
j YRLU GH PXOWLSOHVY SHUVRQQDJHY HQ TXrWH G LGHQWLWp

$/(;,6

(72,/( $%6,17+( 68,9, '( /(23$5" | K

%RQGLVVDQW VXU VHV MDPEHY 0-eJODQWLQH YD V-DUF ERXWHU DX JUDQG PkW HW D
VHV JUDQGV \HX[ pFDUTXLOOpPV /HV ULUHV GpOLUDQWY GH OD PHU HW GX FLHO HQWR
VXEOLPH GH O-(VSDFH G-XQ FLOOHPHQW D WRXUQp OH GRV VDQV URXOHPHQW GH KD
UHYRLOj eJODQWLQH GDQV XQH SHQVLRQ j OD TXLQ]DLQH HQ TXrWH GH UpGHPSWLRQ
F-HVW GDQV OH VHO TX-LO IDXW LQYHVWLU /HV GHX[ DVVRFLpHV GH IRUWXQH DIIUqW |
F-HVYW OD WHPSrWH 8QH WHPSrWH GH WRXV OHV GLDEOHV HW GH WRXV OHV GLHX[ YD
G-XQH FRKXH G-LPDJHV R+ OHV pOpPHQWY OHV VHQV OHV YLVLRQV WRXW HVW H[DFF
DXWHXU DYDLW j IDLUH DLOOHXUV GRQW LO Q-HVW SDV UHYHQX YLYDQW ,O IDXW OL!

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$/,.$9%$629,& -DNXWD
1 $9$1&(( '(/$ 18,7 K

ODLV j O K{WHO LO HQ YD DXWUHPHQW O K{WHO HVW OH OLHX GH OHXU LQWLPLWp FI

VHQWLU UD\RQQHU OD FKDOHXU GH O DXWUH GH VD SHDX DYDQW PrPH GH O DYRLU V
FDUHVVH

3DXO pWXGLDQW HW JDUGLHQ G K{WHO HVW IDVFLQp SDU $PpOLD O RFFXSDQWH GH
FRPPH OHV UXPHXUV TXL O HOQOWRXUHQW

/IRUVTXH $PpOLD GLVSDUDVW 3DXO LJQRUH TX HOOH V HVW UHQGXH j 6DUDMHYR j OD
Q{WUH FHOOH GH OD GHUQLgUH JXHUUH FLYLOH TXL D GpFKLUp O (XURSH

'DQV FH URPDQ LQFDQGHVFHQW -DNXWD $OLNDYD]RYLF pYRTXH FH TXL HVW SHUGX H)

$//(1'( ,VDEHO

&$'($8 3285 81( %,(1 $,0(( K
), /1( '8 (67,1 K
$EDQGRQQpH VXU OH SRUW GH 9DOSDUDLVR HQ DGRSWpH SDU OD IDPLOOH 6RPPH

MRXU GH VHV DQV Re HOOH V pSUHQG GH -RDTXLQ XQ MHXQH KRPPH SDXYUH HW HQ
(OL]D V HPEDUTXH FODQGHVWLQHPHQW VXU XQ YRLOLHU DILQ GH OH UHWURXYHU

(Q &DOLIRUQLH F HVW OH WHPSV GH OD UXpH YHUV O RU /D MHXQH IHPPH YD GpFRXY
EDQGLWVYV 8Q MHXQH PpGHFLQ FKLQRLY 7DR &KLHQ OD SUHQG VRXV VD SURWHFWLRQ
$PPULTXHVY HVW LQWHQVH XQ QRXYHDX SD\V QDVW EUXWDO DPELWLHX[ ELHQ pORLJ

/$ )25(7 '(6 3<*0((6 | K

2Q UHWURXYH $OH[DQGHU HW 1DGLD DGROHVFHQWYV TXL DFFRPSDJQHQW .DWH JUDQ(
TXL GHYDLW rWUH XQ UHSRUWDJH SDLVLEOH VXU OHV VDIDULV j GRV G pOpSKDQW HQ
DWWHUULVVDJH IRUFp SUQV G XQ YLOODJH EDQWRX GLULJp SDU XQ SUPWHQGX VRUFL!
GHV IRUrWYV DOHQWRXU TX LO D UpGXLW HQ HVFODYDJH .DWH SULVRQQLQUH 1DGLD |
j OD FKDVVH j O pOpSKDQW SRXU OHV FRQYDLQFUH GH VH UHEHOOHU«

J(&$+,(5 '(0%<$ K

ODU\D D DQV HW GpMj WRXWH XQH YLH GHUULqQUH HOOH 8QH HQIDQFH KHXUHXVH D
UgJQHQW O-DPRXU OD FXOWXUH O-LQGXOJHQFH 3XLV OD PRUW GH VRQ JUDQG SqUH
O-DOFRRO OHV PDXYDLVHV UHQFRQWUHY HW OHV QXLWVY GH GpEDXFKH« 0D\D VH ODL)
SRXUVXLYLH SDU GHV DJHQWYV GX )%, HW GHV GHDOHUV HOOH ILQLW SDU WURXYHU U
WRXW PHWWUH HQ £+XYUH SRXU VDXYHU VD SHWLWH ILOOH HW OXL UHGRQQHU GHV UD

32575%,7 6e3,$ K
$/0$'$ 6HOYD
'$35(6 / 25$%( K

8Q JDUDJH DX PLOLHX GH QXOOH SDUW GDQV OH QRUG GH O $UJHQWLQH /D FKDOHXU
WRXUQHQW HQ URQG /H UpYpUHQG 3HDUVRQ HW VD ILOOH /HQL VHL]H DQV VRQW WR
UpSDUpH (O *ULQJR %UDXHU V pFKLQH VXU OH PRWHXU WDQGLV TXH VRQ MHXQH SUR\
'DQV FH KXLV FORV HQ SOHLQ DLU OH WHPSV HVW VXVSHQGX HQWUH GHX[ O LQVWD(
& HVW SHXW rWUH WRXWH OHXU YLH TXL VH MRXH Oj VXU FHWWH URXWH SRXVVLpUHX
6HOYD $OPDGD VLJQH LFL XQ SUHPLHU URPDQ pSRXVWRXIODQW GH PDVWULVH GDQV >

$/2162 ,VDEHOOH
0$0$1 K

©&H PDWLQ M DL WDSp PDPDQ HVW PRUWH VXU *RRJOH (Q XQ GL[LqJPH GH VHFRQGH
UpPSRQVHV 2

/D PRUW RQ VH O LPDJLQH FRPPH GDQV OHV ILOPV WLUV GH PLWUDLOOHWWHYV FRZ
GX GHUQLHU VRXSLU ODLV HQ IDLW OD PRUW G XQH PqUH F HVW LQVLGLHX[ HW oD YF
GLDJQRVWLFV PpGLFDX[ RQ UHIXVH O LQpOXFWDEOH

(QWUH ITWHV HW ODUPHVY PDOKHXU HW GRXFHXU ,VDEHOOH $ORQVR RVH SDUOHU GH
/ ([LO HVYW PRQ SD\V HOOH SRXUVXLW VD FKURQLTXH IDPLOLDOH HQ DIIURQWDQW VD
DX ODUPR\DQW SRXU Q HQ rWUH TXH SOXV SRLIJQDQWH

©0DPDQ Q HVW MDPDLV PRUWH MXVTX j SUpVHQW FH Q HVW SDV DXMRXUG KXL TX HOC

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$0%$'2 -RUJH

%$+,$ '( 7286 /(6 65,176 K

'DQV OH %UpVLO GX 1RUG (VW OH SLFDUHVTXH $QWRQLR %DOGXLQR LQFDUQH OD SHL
SURIHVVLRQQHO LQLWLp GHV ©OPDFXPEDV2 WUDYDLOOHXU VXU OHV

SODQWDWLRQV GH WDEDF GRFNHU HPSOR\p GH FLUTXH $QWRQLR FKHUFKH WRXMRX!
EODQFKH /LQGLQDOYD HW XQH OLDLVRQ DYHF OD WUpSLGDQWH 5RVHQGD

5RVHGD 8QH JUQYH OXL SHUPHWWUD GH GpFRXYULU FH TX HVYW OD VROLGDULWp HW G

'21$ )/25 (7 6(6 0%$5,6 | K

-ROLH HW UD\RQQDQWH FXLVLQLqUH pPpULWH GRQD )ORU HVW

wuqV DLPpH 2Q OD SODLQW DXVVL SDUFH TX HOOH D pSRXVp 9DGLQKR YDXULHQ MR>
PRUW LODWWHQGXH GH 9DGLQKR DSUgqV VHSW DQV GH PDULDJH 'RQD )ORU VH FRQVR
FHWWH H[LVWHQFH FDOPH HW RUGRQQpPH SUHQG ILQ OH MRXU R* GRQD JORU WURXYH
SRXU OD VHXOH GRQD )ORU HW HQWHQG ELHQ MRXLU GH VHV GURLWY GH PDUL $ %D
FDQGRPEOp XQH WHOOH DYHQWXUH GHYLHQW O KLVWRLUH G XQH YLOOH ELHQ DLPpH
WUXFXOHQW HW LUUpYpUHQFLHX[ HVW XQ FKHI G £+XYUH

G KXPRXU TXL SUHQG OD IRUPH G XQ SLHG GH QH] j OD

PRUDOH 8Q SODW DX[ DURPDWHYV SXLVVDQWY j OD VDYHXU HW j O H[XEpUDQFH WRXW
/(6 7(55(6 '8 %287 '8 021'( | K

8Q QDYLUH HPSRUWH YHUV OHV WHUUHV j GHPL EDUEDUHYV G ,0KpXV DX VXG GH %DKL
HW ELHQ G DXWUHV HQFRUH 8QH FKDQVRQ OHV DFFRPSDJQH WULVWH FRPPH XQ SUp)
EDV OD PRUW OHVY DWWHQG GHUULqUH FKDTXH DUEUH +RPPHV IHPPHV HW HQIDQWYV
FRPPXQV VDXl FHOXL G DYRLU WRXW ODLVVp GDQV O HVSRLU GH IDLUH IRUWXQH DYHF

LPPHQVH FRQWUpH ERUGpH SDU O 2FpDQ 7RXW O RXYUDJH GH -RUJH $PDGR HVW OH U
GDQV OHXU OXWWH SRXU OD FRQTXrWH GH WHUUDLQV YLHUJHV j GplULFKHU OHV ID]H

$0(77( -DETXHV 3LHUUH
/$ 0$,75(66( '( %5(&+7 | K

'DQV OH %HUOLQ (VW GH O DSUqV JXHUUH OD UHQFRQWUH GH %HUWROW %UHFKW GH
SRUWUDLW GH GHX[ SHUVRQQDJHVY SULV HQ pWDX GDQV O DWPRVSKqUH VDLVLVVDQWF

81 (7( &+(= 92/7$,5( | K
(Q $ )HUQH\ 9ROWDLUH UHORLW GHX[ FRPpGLHQQHY LWDOLHQQHYVY YHQXHV MRXHL

FKDXGHV LQYLWHQW DX OLEHUWLQDJH DX[ FRQILGHQFHY EUEODQWHY ,0 \D Oj OH FF
OD JXHUUH GH 6HSW DQV 1RQ ORLQ GH Oj 5RXVVHDX VRUW /D 1RXYHOOH +pORwWVH T

$1'(56(1 +DQV &KULVWLDQ
&217(6 | K
3UpVHQWDWLRQ GH O pGLWHXU
&H QRXYHDX WLWUH GH OD FROOHFWLRQ $WODV -XQLRU VH SURSRVH GH IDLUH GpFRX
+DQV &KULVWLDQ $QGHUVHQ SDUPL OHVTXHOOHYV OH EULTXHW GH OD VRUFLqQUH OD ¢
SRXFHWWH OD SHWLWH VLUgQH OHV KDELWV QHXIV GH O HPSHUHXU OH YLODLQ SHW

PDJQLILTXHPHQW LOOXVWUpPY HW SORQJHURQW OHV HQIDQWY GDQV XQ XQLYHUV PDJL
SODLVLU

$1'5(:6 9LUJLQLD &
)/ (856 &$37,9(6 7 )/(856 &$37,9(6 | K

$ OD PRUW GH VRQ PDUL &RULQQH UHWRXUQH GDQV OD GHPHXUH SDUHQWDOH HQ FRI
UDSLGHPHQW XQ HQIHU SRXU FHWWH IDPLOOH PDXGLWH 3RXU GH VRPEUHV KLVWRLUF
SqUH GH &RULQQH DYHF OHTXHO HOOH HVW EURXLOOpH 6D PgUH SRXU VD SDUW VH
SUpVHUYHU HOOH OHV VpTXHVWUH GDQV OH JUHQLHU DYHF j SHLQH GH TXRL VXEVLV\
WUDXPDWLVPHY OH UR\DXPH GH OHXUV MHX[ HW GH OHXUV UrYHV OH UHIXJH VHFUHW
VHPDLQHVY HW OHV VHPDLQHV GHV PRLV 7UqV ORLQ G rWUH DX ERXW GH OHXUV VXUSLI
REMHFWLI GHPHXUH GH V pFKDSSHU $ Q LPSRUWH TXHO SULJ[

)/ (856 &$37,9(6 7 3(7%/(6 $8 9(17 | K

(QILQ OLEpUpVY GH O HPSULVH IDPLOLDOH HW GX JUHQLHU Re LOV pWDLHQW VpTXHVWU
LOV LJIQRUHQW SUHVTXH WRXW 6HXOV HW GpPXQLV LOV GRLYHQW GpVRUPDLV DIIURC
FKDQFH OHXU VRXULW TXDQG OHXU FKHPLQ FURLVH FHOXL GX GRFWHXU 3DXO 6KHIILH
PpGHFLQH WDQGLV TXH &DWK\ VH ODQFH GDQV XQH FDUULgUH GH GDQVHXVH /HV DQ
pSDUJQHU HW OD YLH V RXYUH GHYDQW HX[ / DPRXU HW OH VXFFqV OHXU IRQW PrPH |

)/ (856 &$37,9(6 7 %2848(7 ' (3,1(6 K
)/(856 &$37,9(6 7 5$&,1(6 '8 3$66( K
)/(856 &$37,9(6 7 /( -$5',1 '(6 20%5(6 K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$1%(9,1 JUDQFRLV
)$%8/(86( +,672,5(6 685 /(6 3+$5(6 '(6 &P7(6 (7 '(6 1/(6

7UDLWV G XQLRQ HQWUH OD PHU HW OH FLHO HV VLOKRXHWWHY GHV SKDUHV VRQW O
SHXUV PDULWLPHYV

/HXUV IHX[ Q RQW FHVVp G HQIODPPHU O LPDJLQDWLRQ G DWWLUHU OH UHJDUG HW O
ORLQV VRXYHQW OD SOXPH GH O pFULYDLQ D FKHUFKp j UpYpOHU OHV KXPEOHV P\VW:¢

& HVW FKRVH IDLWH GDQV FHW RXYUDJH Re* )UDQORLYV $QJHYLQ D VX DYHF TXHOTXHV
JUDQFH HW GH OHXUV JDUGLHQV

JUDQORLV $QJHYLQ D UpFHPPHQW SXEOLp XQ UHFXHLO GH QRXYHOOHV VXU OD /RLUH
RXHVW GH OD )UDQFH LO PRQWUH XQH QRXYHOOH IRLV FRPPHQW VRQ WDOHQW OXL S

$1*/$'( -HDQ
'$16 /( 6(&5(7 '(6 526($8; | K
$ &KDXPRQW VXU 'RUHWWH HQ KLYHU OD YLH \ HVW WUDQTXLOOH ODLV GXUDQW O p

5RGDU\ ILOOH GHV DXEHUJLVWHV kJpH GH GRX]JH DQV WRPEH DPRXUHXVH GH PRQVL
HOOH VH SHUVXDGH TXH -R HVW XQ DFWHXU TXL VH GpJXLVH HQ FXUp FRPPH )HUQDQ

1% %211( 526 (( | K

(Q $XYHUJQH DX GpEXW GX ;;H VLqQFOH OHV DYHQWXUHV G $XJXVWH 3LWHOHW GHVFI
3LWHOHW O $UWLVWH HW ILHU KpULWLHU GHV 9HQWUHYVY MDXQHV OHV DULVWRFUDWEF
pPRXOHXU j 7TKLHUV OD FDSLWDOH GX FRXWHDX $ VRQ UHWRXU GX VHUYLFH PLOLWDL
PDULDJH DYHF 7TRLQHWWH HW OD QDLVVDQFH GH OHXU ILOOH *LOEHUWH HQ IRQW OH
O (XURSH GHV WHPSV VRPEUHV VH SUpSDUHQW 'H i OH GHVWLQ GHV PHPEUF
ERQKHXUV pFODLUp SDU O HVSRLU TXH OD ERQQH URVpH VH UpSDQGH HQILQ VXU OHX
VHQVLEOH HW WUXFXOHQW GX SHXSOH GH 7KLHUV HW GH VD FpOqEUH FRPPXQDXWp G

I$ %211( 526(( /$ 6$*$ '(6 3,7(/(7 7 K
I$ ),/1( $8; 25$*(6 K

-HDQ $QJODGH UpJDOH GHSXLV XQH WUHQWDLQH G DQQpHV VHV OHFWHXUV GH GpOLF
GH KpURYVY DWWDFKDQWY XQ OLYUH JpQpUHX[ HW VDYRXUHX]

/$ 0$,75(66( $8 3,48(7 K

&D IDLW UrYHU FHWWH LOQVWLWXWULFH TXL TXLWWH VD UpJLRQ SDULVLHQQH SRXU D
& HVW ELHQ pFULW IDFLOH j OLUH GU{OH DFWXHO GDQV OD PrPH OLJQpH TXH OD ILC
8Q WUQV EHDX OLYUH

/$ 526( (7 /(/,/$6 68,9, '( /( 52, '(6 )28*(5(6 | K

/JLEUHPHQW LQVSLUpPH G-XQ SHUVRQQDJH DXWKHQWLTXH -HDQ $QJODGH QRXV UDFRQ\
IDEXOHX[ GHVWLQ G-XQH JDUGH EDUULqQUH pFULYDLQ G-$XYHUJQH 5RVH D YpPFX VD M
PSRXVH (WLHQQH OH FDQWRQQLHU UHVWH j OD PDLVRQ HQWUH OHV HQIDQWYV OD EH

FRQILHU OH SRVWH GH JDUGHV EDUULqUH /j VRXV OHV HQFRXUDJHPHQWY G:-XQ DPL
KHXUHVY GH ORLVLU HW HQWUH GHX[ WUDLQV j O-pFULWXUH *UKFH j OD SHUVpYpUDQF

("(51,(5 "(/$ 3$52,66( | K

$XYHUJQH DQQpHV $WWHLQW G-XQ FDQFHU VDQV GRXWH HQ UDLVRQ GX SKRVSKD
*HUPDLQ )HUULHU JXpULW PDLV HVW FRQGDPQp j OD FKDVWHWDp /XL TXL YRXODLW IRQ
FDUULqQUH VDFHUGRWDOH $SUQqV OH JUDQG VpPLQDLUH LO KpULWH G XQH FXUH GDQ
JLORX XQH YDFKH 5RXVVHWWH XQ MDUGLQ SRWDJHU HW XQH VHUYDQWH WUQV SLHX

/( -$5',1 '( 0(5&85( | K
(OOH QDTXLW DX VRPPHW GX 3X\ GH '{PH OH DYULO 6HV SDUHQWYV pWDLHQW JD

JUDQGLW OD WrWH GDQV OHV QXDJHV 8Q MRXU GH EHDX IL[H HOOH FURLVH OH UHJD!
DIIURQWHQW HQVHPEOH OHV PRQWDJQHY UXVVHV GH O H[LVWHQFH

/( 52, '(6 )28*(5(6 | K
=pEpGpH GL[ DQV HVW WUqV ILHU GH VRQ SqUH PDUWLQLTXDLY FRQGXFWHXU GX WU

FRPSDJQLH UHSURFKH VRQ DOFRROLVPH j FH SqUH TX LO DGPLUH O HQIDQW KXPLOLpP
TXL YLW GDQV XQH FDYHUQH HW VH SUPWHQG ©OH URL GHV IRXJgUHV?3 O HQIDQW GpF
/( 6&8/37(85 '( 18$*(6 | K
6FXOSWHXU DGXOp DUWLVWH YHGHWWH GX 6DQ )UDQFLVFR GHV DQQpHVY WUHQWH 5D
DWHOLHU XQH MHXQH PRGgOH DXYHUJQDWH DX[ SURSRUWLRQV LGpDOHV &-HVW OH FI
(QVHPEOH LOV SDUWHQW j OD GpFRXYHUWH GHV PHUYHLOOHY GH OD VFXOSWXUH HQ
F{WH j F{WH vDQV V-HQ DSHUFHYRLU 4XDQG )UDQFLQH OXL GLW TX-HOOH D OH PDO G:
SLHG GH OD FKDVQH GHV 3X\V

3RXU OH &DOLIRUQLHQ OD WUDQVSODQWDWLRQ HVW EUXWDOH %LHQ TXH PDVWULVDC(
O-DFFHQW ORFDO V:LQLWLHU DX[ XV HW FRXWXPHYV DXYHUJQDWYV WURPSHU DXVVL VF
-XVTX-DX MRXU Re FRQWHPSODQW O:pJOLVH LO DXUD O:-LOOXPLQDWLRQ OD SLHUUH
UpYHLOODLW XQH Q\PSKH RX XQ DSROORQ«

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520$16 3DJH XUp
$1*/$'( -HDQ

(7,/1(8/ '8 62,5 K

(OOH D GLW DX UHYRLU j VHV SRXOHV UDQJp VHV DIIDLUHV GDQV VRQ EDOXFKRQ IHU

NLORPQWUHY GH Oj
/H 'RX[ 5HSRV XQ QRP TXL SURPHW WDQW DFWLYLWpPV OXGLTXHV UHSDV j KHXUH\

ODWKLOGH TXL D WRXMRXUV YpFX DX ILO GHV VDLVRQV 2 QRP GH JXHX] 2 FRKDEL
PGHQWpPYV UHOQYH G XQH H[SPULHQFH VWXSpILDQWH HW GURODWLTXH &DU SRXU 0DW
(6 "(/,&(6 ' $/(;$1'5,1( . K

JLgUH HW LQGpSHQGDQWH $OH[DQGULQH GLULJH G XQH PDLQ GH PDVWUH VRQ HQWUH
$XYHUJQH ODLV FHWWH IHPPH GH FDUDFWqgUH D SOXV GH GLIILFXOWpV GDQV VHV UHC
HVTXLVVHU OHV JHVWHY GH WHQGUHVVH G XQH PqUH ODULH O DvQpH D G DLOOHXUV
FRQILHUD OHV UrQHV GH OD VRFLpWp VH OLEpUDQW HQILQ VXU VRQ OLW GH PRUW G
/(6 '2,*76 %/(86 '( /$ 3/8,( | K
3UrWH j PDULHU $OLQH )ORUHQFHDX GLW RXL DX SUHPLHU YHQX 'HQ\V 6DORPRV 8Q
DXVVL PpGLWHUUDQPHQ TX HOOH HVW DXYHUJQDWH (OOH OH VXLW HQ 7XQLVLH GDQV
TXHOTXHY DQQpHV SOXV WDUG YHXYH DYHF VHV WURLVY HQIDQWYV GDQV OD PDLVRQ
XQ MRXU GH 7RXVVDLQW HVW KXLVVLHU DXGLHQFLHU 8Q MRXU F HVW OD UHQFRQWU
ELHQ HW GH O LQWpUrW FRPSRVp $OLQH O pSRXVH $ TXDUDQWH DQV GDQV VD YLH \
G (GPRQG /HEOp SUpVLGHQW GH OD 6RFLpWp QDWLRQDOH GH OD QDWXUH ' kJH LQGp
SLHG GX 3X\ pFXPH DX YRODQW GH VD YLHLOOH &9 OHV URXWHYV GH )UDQFH SRXU VD
rWUHV VROLWDLUHV 3XLV XQH SDVVLRQ YpULWDEOH VLQFqUH SURIRQGH LQDWWHOQ(¢
VRQ GHVWLQ HQ PDLQ«

/(6 3(50,66,216 '( 0%, /$ 6$*$ '(6 3,7(/(7 7 | K
'HV DQQpHV j OD ILQ GHV DQQpHV OD YLH GHV GHVFHQGDQWY GHV 3LWHOHW F

PRXYHPHQWpPpHY GH JXHUUHVY G RFFXSDWLRQ DOOHPDQGH GH UpYROXWLRQ HVWXGLD
SURIHVVLRQQHOV MR\HX[ GUDPDWLTXHV HW URPDQHVTXHV

/(6 38<6%$7,(56 K

/(6 9(175(6 -$81(6 /$ 6%*% '(6 3,7(/(7 7 K
© 'DQV FH EDVWULQJXH FKDTXH LQVWUXPHQW DYDLW VD PXVLTXH SURSUH WULDQJO}
PDWLQHV OHV GpFRXSRLUV FOLTXHWDLHQW OHV VRXIIOHWY GH IRUJH PXJLVVDLHQW
FRXUURLHVY FODSRWDLHQW OHV PHXOHV PLDXODLHQW FULVVDLHQW JpPLVVDLHQW 3
3LWHOHW OH UHWLUD GH OD PHXOH HW ILW GH OXL VRQ SOXV KDELOH PDUWLQDLUH

FRXWHOOHULH GH 7KLHUV VD QREOHVVH HW VD UHQRPPpH LQWHUQDWLRQDOH © 0DUL
V-pSXLVHQW GRX]H KHXUHV GXUDQW FRXFKpV VXU OD PHXOH GRQW OHV SURMHFWLRC
SPQLEOH TX-LOV DLPHQW SRXUWDQW SURIRQGPPHQW PHW j UXGH pSUHXYH OHXU VD¢
VRFLpWp G-RXYULHUV 0ODULp j +RUWHQVH XQH ILOOH GH OD FDPSDJQH SqUH FRPEOp
SURIHVVLRQ FRXWHOLqUH HW VRXKDLWH SRXYRLU WUDQVPHWWUH OH IODPEHDX j O-X
IDPLOOH DWWDFKDQWH DYHF VHV FRXSV G-pFODW VHV GUDPHV VHV GHVWLQpPHV LPS!

81 & 85 (75%1*(5 | K
4XHO HVW OH OLHQ HQWUH XQ &K WL HW XQ $XYHUJQDW " 8Q FRHXU HQ FKDFXQ G HX]|

/H SUHPLHU HVW G RULJLQH SRORQDLVH )LOV HW IUgQUH GH PLQHXUV -XOHV 6WDSLQV
D MRXL GH OD YLH HQ KRPPH VLPSOH MXVTX DX MRXU R« XQ IDWDO DFFLGHQW O H[SpC
/H GHX[LQPH HVW DXYHUJQDW IUXLW GHV DPRXUV G XQH PqUH YRODJH DYHF XQ $OO0OH
PpGHFLQ V LQVWDOOH j 2UFLYDO ODLV HQ VRQ FRHXU GpMj PDODGH YDFLOOH H\
©GRQQH2 VRQ FRHXU j $UPDQG TXL UHFRQQDLVVDQW YD FKHUFKHU SDU WRXV OHV P

8Q FRHXU pWUDQJHU UDFRQWH OHV SpULSpWLHYVY GH FHWWH TXrWH pPRXYDQWH O DPL
SOHLQ GH GU{OHULH DXVVL TXL WpPRLJQH GH OD IUDWHUQLWpP XQLYHUVHOOH GHV KF

81 )5217 '( 0$5%5( K

81 /,7 ' $8%(3,1( K

9LYHUROV XQH FRPPXQH GH PRQWDJQH HQWRXUpH GH ERLV GH SKWXUDJHV DX[ FRQ

XQ JHQGDUPH FRUVH 3DQFUDFH &HUYRQL \ HVW QRPPp FKHI GH EULJDGH ,0 pSR
)DULJRXOH GRQW OD PqUH VH SUpWHQG GHVFHQGDQWH GX GDXSKLQ /RXLV ;9,, pFKD
JDUORQV /H SUHPLHU GHYLHQGUD SUrWUH OH GHX[LqPH RIILFLHU OH WURLVLGPH SU
7LHQQHWWH QRXUULW SRXU HX[ XQ DPRXU pJDO HW SDVVLRQQp SUrW j WRXWHV OHV

81 6283(5 "( 1(,*( | K
8Q URPDQ GX WHUURLU IUDQoDLV &DQWDO HW $YH\URQ Re¢ VH GLVSXWHQW GHX[ YLOC
81( (75%$1*( (175(35,6( K
81( 3200( 28%/,(( K
1RP GH JXHX] MXUH ODWKLOGH j ORQJXHXU GH MRXUQpH &RQWUH TXL FRQWUH T:

VHV FKqQYUHV VHV SRXOHV HW VRQ FKDW j TXL IDLUH OD FDXVHWWH 6DQV RXEOLHU C
GH YRLU VRQ YLOODJH UHSHXSOp QL j FHOXL GH UHWURXYHU VRQ LQJUDW GH ILOV SI
GHUQLHUV MRXUV FRPSWpV ODWKLOGH TXL YLW HQFRUH HW TX RQ D GpMj RXEOLpH«

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%16 3DJH 'XUp

$1*27 & DWKHULQH
/(6 '(6%;(6 | K
JUDQORLV HW 6\0OYLH XQ FRXSOH 8Q FRXSOH DYHF HQIDQWYV XQH ILOOH HW XQ JDUo
G-DQQpHV ,0V VRQW WRXV OHV GHX[ FLQpDVWHYV ,0V V-DLPHQW LOV V-DLPHQW PDO
IUpTXHQWY VpMRXUV HQ K{SLWDO SV\FKLDWULTXH HOOH HVW PDQLDFR GpSUHVVLYH
WUDYDLO WURXYH TXH VD IHPPH D ELHQ SOXV GH WDOHQW HW GH IRUFH TXH OXL $X!
3bDULV OLWWpUDLUH IUDVFKHPHQW FpOgEUH Re FKDFXQ VHPEOH MRXHU VD SDUWLWLR
GHYURQW LOV VH VpSDUHU SRXU DSSUHQGUH j V-DLPHU GDYDQWDJH PLHX[ HQ WRXW
PRLQV FH TX:-LOV SHXYHQW 4X-LOV IDVVHQW RX GpIDVVHQW O-DWWDFKHPHQW GHPHX
VRXWHUUDLQ GX QRXYHDX URPDQ GH &KULVWLQH $QJRW /HV GpVD[pV VD YUDLH QDW
QRXV WRXV WDQW TXH QRXV QH VDXURQV SDV YLYUH QRXV QH VDXURQV SDV DLPHU

/(6 3(7,76 K
%LOO\ HW +pOgQH VH UHQFRQWUHQW j 3DULV ,0V SUHQQHQW XQ DSSDUWHPHQW GDQ
&KULVWLQH $QJRW HQWUH GDQV FHWWH LQWLPH UpJXODULWp GH OD YLH FHOOH GHV

P\VWqUHV VH[XHOV WDFLWHV 2¢ GHX[ IHPPHV VRQW HQ ULYDOLWpP 2+« GHX[ rWUHV VRC
© SHWLWYV 2«

81 $0285 ,03266,%/( K

3LHUUH HW 5DFKHO YLYHQW XQH OLDLVRQ FRXUWH PDLV LQWHQVH j &KKWHDXURX[ j O
IDVFLQH 5DFKHO HPSOR\pH j OD 6pFXULWp VRFLDOH ,0 UHIXVH GH O pSRXVHU PDLV
OH VRFOH G XQH YLH KHXUHXVH 3LHUUH YRLW VD ILOOH pSLVRGLTXHPHQW 'HV DQQp
VHQWLPHQW GH FXOSDELOLWp V LPPLVFH SURJUHVVLYHPHQW HQWUH OD PqUH HW OD
FRPSOH[HV HQWUH DPRXU LQFRQGLWLRQQHO SRXU OD PqUH HW UHVVHQWLPHQW GpS
SDUFRXUV G XQH IHPPH GpWUXLWH SDU VRQ SpFKp RULJLQHO OD SDVVLRQ YRXpH j (
FRQVWUXLWYV

$11( 6</9,(

/(3%,1 '(6 &$17$/28 K

3UpVHQWDWLRQ GH O pGLWHXU

/D GLVHWWH F HVYW OD PRUW TXL SDVVH DEDWWDQW OHV WrWHV FRPPH RQ IDXFKH C
GX ;9,,,H VLqQFOH &KH] OHV &DQWHORX RQ VXUYLW FRPPH WDQW G DXWUHV IDFH j OL
HQIDQWYV TXL Q RQW SDV HQFRUH pWp SULV SDU OD )DPLOLQUH 3RXU OXL pYLWHU

ERXODQJHUV OHV %HOOHU\ DILQ TX LO DSSUHQQH OH PpWLHU GX SDLQ /j OH MHXQ!
TXRWLGLHQQH VRQ WUDYDLO GDQV OD ERXODQJHULH GHYLHQGUD VRQ VHXO VDOXW
QRUPDQG

$121<0(
(J2*( " 5,(1 K

/ID GpGLFDFH GH FHW RXYUDJH GRQQH G HQWUpH OH WRQ GH FHW (ORJH GH ULHQ Gp
SRLQWHV G HVSULW OpJHU GDQV OH JREW GX ;9,,, XQ EHO H[HUFLFH GH ORJLTXH SK

/IRXLV &RTXHOHW Qp j 3pURQQH HQ HW PRUW j 3DULV HQ

75,675$1 (7 ,6(87 K
$16($80( &DPLOOH

7% )$&21 ' C75( $8 021'( | K

/| XQH HVW XQH SHWLWH ILOOH LQTXLgWH VDJH PDODGURLWH HW UrYHXVH DYHF TXHC

PRQGH

/ DXWUH HVW XQ UD\RQ GH VROHLO VDQV RPEUH TXL VRXULW HW LUUDGLH DYHF XQ QI
(OOHV RQW DQV TXDQG HOOHV VH UHQFRQWUHQW HW VH GPpFLGHQW GHPL VXUV SC
/| pFROH OH FROOQJH OH O\FpH OHV YDFDQFHV j .HU 7LPpRVFRU OD OLEHUWDpP GHV Sl
SUHPLQUHV DPRXUV HOOHV SDUWDJHURQW WRXW (QVHPEOH HOOHV GpFRXYULURQW

81 7287 3(7,7 5,(1 K

- WRXW MXVWH DQV &DPLOOH WRPEH HQFHLQWH $ORUV TXH VRQ DPDQW FODTXH O
/JRLQ GH VH GRXWHU GHV GLIILFXOWpY TXL O DWWHQGHQW HOOH HQWDPH XQ SDUFRX
SDUHQWYV DVVLPLOHU OHV FKDQJHPHQWYV GH VRQ FRUSV HW DIIURQWHU OH UHJDUG G
FPOLEDWDLUH V DQQRQFH FRPSOH[H (W VDQV JDUDQWLH GH WURXYHU DX ERXW GX F

© 8QH YUDLH pQHUJLH HW EHDXFRXS G DOODQW 2 20LYLD GH /IDPEHUWHULH (//(

© & HYW WHQGUH HW SLTXDQW 2 0DULH )UDQFH

$17,(5 -HDQ -DFTXHV
/$),/1( '8 &$5,//211(85 K

-H P DSSHOOH -RDQD /HFODLU MH VXLV OD ILOOH GX PDVWUH FDULOORQQHXU GH 1R
IDFH j XQ LQFRQQX ,0 pWDLW EOHVVp HW VRQ YLVDJH UHIOpWDLW OD VRXIIUDQFH HYV
VXFFpGp HW QRXV RQW HPSRUWpPV GDQV XQ HQFKDVQHPHQW GUDPDWLTXH /D )LOOI
PFULYDLQ SRXU VD YLOOH QDWDOH XQ WpPRLJQDJH ERXOHYHUVDQW VXU OD 5pVLVWEC
GHV ERPEDUGHPHQWYV SXLV GH OD /LEpUDWLRQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%16 3DJH 'XUp
$33%$1%+ 1IDWKDFKD

/( 08$5,8*( ' $11$ K
3HQGDQW OD QRFH G $QQD VD PqUH VH VRXYLHQW
'H VHV UrYHV GH VHV HQYLHV GH VHV HVSRLUV GH VD YLH j/RQGUHV |j 3DULV j /\RQ

/H VRXYHQLU GX SqUH GH O DEVHQW GH O LQFRQQX
8QH OHFWXUH IDFLOH TXL YRXV SUHQG MXVTX j OD ILQ
/H WURLVLgPH URPDQ GH O DXWHXU

7523,48( '(1$ 9,2/(1&( | K

(OOH JUDQGLW GDQV OH QRUG GH OD 1RUYqJH HQWUH XQH PqUH LQVDLVLVVDEOH PDL
DYDQW GH OH KDwU (OOH Q HVW SDV FRXSDEOH GX PDO TX LO OXL IDLW 3XLV HOOH I
j OD KRQWH SDUW j OD YLOOH pWXGLHU 6RQ SqUH HVW ORLQ F HVW ELHQ PDLV VRQ
VH PDULH SXEOLH GHYLHQW pFULYDLQ 6H EDW SRXU VD OLEHUWpP HW VRQ GURLW j Y

$5',7, OHWLQ

&$51%$9$/ 12,5 K

-DQYLHU XQH MHXQH pWXGLDQWH j O-XQLYHUVLWpP GH 9HQLVH HVW UHWURXYpH
QH FRPSUHQG SDV OH PRWLI (OOH FRQVDFUDLW XQH WKgVH j O-XQH GHV SULQFLSDOF
GXUDQW OH &DUQDYDO GH 9HQLVH HQ EDSWLVp SDU OHV KLVWRULHQV © &DUQDY

&LQT VLGFOHV SOXV WDUG OHV PrPHV REVFXUDQWLVWHV TXL FUR\DLHQW IDLUH OH E|
SURIHVVHXU GH ODWLQ j O-XQLYHUVLWp GH *HQgYH SDUYLHQGUD W LO j GpMRXHU XQ
G-H[WUrPH GURLWH GH OD &XULH URPDLQH HW GH PHUFHQDLUHV GH 'DHFK YLVDQW j
- FURLUH TXH O-+LVWRLUH VH UpSqWH pWHUQHOOHPHQW TXH OH FRPEDW HQWUH OH |
VDQV OLPLWH«

'DQV FH URPDQ ULFKH GH VXVSHQVH GH SDVVLRQ HW GH VDYRLU OHWLQ $UGLWL VH |

-8/,(77( '$16 621 %$,1 | K

(VW LO SRVVLEOH GH GHYHQLU PLOOLRQQDLUH VDQV VH IDLUH G HQQHPLV" 9RLOj OD °
/DUD HVW HQOHYpH /H QRXYHDX URPDQ GH OHWLQ $UGLWL PrOH DYHF EULR O LQWULJ
YLH DPELJXs

/$),/1( (6 128*$1,6 K

'UDPH IDPLOLDO GDQV XQH SHWLWH vOH JUHFTXH 3DYOLQD FRQoXH GDQV XQH UHOD)
IDLUH DGRSWHU +DQWpH SDU FHWWH WUDJpGLH HOOH pPLJUH HQ 6XLVVH«

/(78548(772 K

H GH SXEOLFDWLRQ DREW _ 6pULH 520%$16 1289(//

6H SRXUUDLW LO TX XQ WDEOHDX FpOgEUH VRLW O XQLTXH RHXYUH TXL QRXV UHVWH
GX 7TLWLHQ RX GX 9pURQQgVH " 1p j &aRQVWDQWLQRSOH HQ (OLH 6RULDQR D pPLJUpP

FRQWUH FHOXL G (OLDV 7UR\DQRV IUpTXHQWp OHV DWHOLHUV GH 7LWLHQ HW IDLW X
$UGLWL UHWUDFH OH GHVWLQ PRXYHPHQWpPp GH FHW DUWLVWH Qp MXLI HQ WHUUH P X\

$5)(/ 7TDWLDQD
/ $77(17( '8 62,5 . K
,OV VRQW WURLYV j SDUOHU j WRXU GH U{OH WURLY PDUJLQDX[ HQ ERUG GH PRQGH
,O\ D G DERUG *LDFRPR YLHX[ FORZQ EODQF GUHVVHXU GH FDQLFKHV UXVpV HW FRF
SHXW VXU VHV MDPEHV XVpHV SRXU pFKDSSHU j VRQ JUDQG GLDEOH QRLU OH 6RUW
,O\ D OD IHPPH JULVH VDQV QRP GH FHOOHV TX RQ QH UHPDUTXH MDPDLV UHPLVpPH (
UpFLWH GHVY WDEOHY GH PXOWLSOLFDWLRQ HQ FRPSWDQW OHV ILVVXUHYV DX SODIRQG

(W SXLV LO\ D OH P{PH O HQIDQW VDXYDJH TXL V pOgYH VHXO VXU XQ FRLQ GH WHUL
GHERXW ,0 DSSUHQGUD OHV FRXOHXUV HW OD SHLQWXUH DYDQW OHV PRWV SRXU GL

$5/(< &DWKHULQH

/(6 %($8; 0(66,(856 )217 &200( d$ | K
$50$1' ODULH 3DXO
'$8 %21+(85 '8 0$7,1 K

5RVDOLQGH D VL[ DQV ORUVTX:-pFODWH OD 3UHPLqQUH *XHUUH PRQGLDOH (OOH YLW j Z
SDU OHV $O0OHPDQGY (OOH DFFHSWH OD GHPDQGH HQ PDULDJH G-XQ DPL G-HQIDQFH
WHQGUHPHQW PDLV OH YpULWDEOH DPRXU DUULYHUD GH IDoRQ LPSUpYXH ERXOHYHU

/$ &(16( $8; $/28(77(6 K
OpODQLH D WRXMRXUV YpFX j OD FHQVH FRPPH RQ DSSHOOH OHV IHUPHV GDQV OH
YRLVLQ DYHF -HDQ 3LHUUH OHVQLHU OH MHXQH KRPPH TX HOOH GRLW pSRXVHU j OD I

obLvYy OH HU DR€W OD )UDQFH HQWUH HQ JXHUUH -HDQ 3LHUUH UHMRLQW VRQ EDWDL
SHUPLVVLRQ«

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%16 3DJH 'XUp
$50%$1' ODULH 3DXO

/$ &285(( (1217 720( | K

%HQRVW OH ILOV GH /RXLV UpDOLVH VRQ UrYH G HQIDQW ,0 UHMRLQW OD JUDQGH IC
YpULWDEOH PRQVWUH G DFLHU ODLV OH PRQGH SHUG VRQ pTXLOLEUH SUpFDLUH /D F
DQQpHVY QRLUHV FRPPHQFHQW DSUQqV O H[RGH HW OD GpEKFOH O 2FFXSDWLRQ HW VI
UpVLVWHQW j O HQQHPL HW IRQW SDVVHU HQ JRQH OLEUH QRPEUH GH OHXUV FRQFLW
TX XQ OD GLVFRUGH QH YD W HOOH SDV DXVVL HQYHQLPHU OD YLH GH FHWWH IDPLOC
PDJQLILTXH IUHVTXH GH ODULH 3DXO $UPDQG GpGLpH j FHWWH UpJLRQ FKqUH j VRQ F#
$UPDQG GpGLH | OD UpJLRQ GX 1RUG

/$ &285(( /28,6( 720( | K

(Q /RXLVH HVW XQH HQIDQW LQVRXFLDQWH HW MR\HXVH &RQILDQWH HOOH UHJID!
G HVSRLU ODLV OHV FRQGLWLRQV GH WUDYDLO GHV RXYULHUV VRQW WRXMRXUV GLI
(Q /JRXLVH V pSUHQG GH ODWKLHX XQ EHO LQVWLWXWHXU TXL O HPPGQH YLYUH St
VRQ DPRXU /RXLVH Q D JXqUH SUrWp DWWHQWLRQ DX[ pYpQHPHQWY TXL pEUDQOHQW

/$ &285(( 720( | K

&RQVWDQFH VRUW j SHLQH GH O HQIDQFH ORUVTXH VRQ H[LVWHQFH EDVFXOH EUXWDC
DQV HOOH VH UHWURXYH RUSKHOLQH HW GRLW HQWUHU HQ XVLQH 'qV ORUV FKDTXH
3RXU pFKDSSHU j VD FRQGLWLRQ HOOH pSRXVH %DUW XQ RXYULHU EHOJH

/D VXLWH GH O KLVWRLUH F HVW &KDUORWWH VD ILOOH DvQpH TXL QRXV OD UDFRQV
TX pFODLUHQW O DPLWLp OH FRXUDJH HW O HVSRLU

/$ 32866,(5( '(6 &25216 | K

2Q0 QH VDYDLW SDV JUDQG FKRVH VLQRQ TX LO \ DYDLW HX XQ pERXOHPHQW DX S
GHUULQUH OHV JULOOHV /H VLOHQFH Q pWDLW WURXEOp TXH SDU OH PXUPXUH GHV S
&H GUDPH HVW O XQ GHV pSLVRGHV GH OD YLH TXRWLGLHQQH G XQ FRURQ GX 3DV GH

$YHF PLQXWLH HW pPRWLRQ ODGHOHLQH ILOOH G XQH IDPLOOH GH PLQHXUV UDFRQV
HQ SDVVDQW SDU OHV DFFLGHQWY OHV FRXSV GH JULVRX OHV GHX[ JXHUUHV PR

/(3%,1 528%( K

8Q SDVVLRQQDQW WDEOHDX GH OD YLH UXUDOH GDQV OH 1RUG DX :;9,,,H VLqQFOH j WU
VLGFOHV OD FRPPXQDXWp SD\VDQQH PqQH XQH H[LVWHQFH SpQLEOH KDUDVVpH GH O
IDPLQHV HW OHV SLOODJHV 3RXU FKDTXH SD\VDQ OHV OHQGHPDLQV VRQW LQFHUWD!
SDURLVVH GH QHXI FHQWV kPHV (Q SOXV GH VHV FRUYpHV TXRWLGLHQQHY HOOH GRI
YLOODJH ODLY OD MROLH ODWKLOGH QH FHVVH GH O pFRQGXLUH HOOH V HVW SURPLV
YHQW SXLVVDQW VRXIIOH FKDUJp GH FROQUH 'HV WHPSV QRXYHDX[ V DQQRQFHQW H\

VLHQV 2Q DLPH OHV URPDQV GH ODULH 3DXO $UPDQG SRXU OHXU YpULWp OHXU DX
QDvW GH FH TXH ODULH 3DXO $UPDQG VH VLWXH WRXW QDWXUHOOHPHQW GX F{Wp GH\
'XTXHVQH

1 (1)$1&( 3(5'8( | K

,OV VH VRQW DLPpV DX SUHPLHU UHJDUG GDQV OH FKDRV GH OD *UDQGH *XHUUH OXL
(Q FHV WHPSV LQWUDLWDEOHV VXU OHV FRQYHQDQFHV VRFLDOHY O HQIDQW TXL YD C
GH O KRVSLFH /H SHWLW 7KRPDV JUDQGLW GDQV XQH IHUPH FKH] GHV JHQV WURS ST
O DWWHQG (W ELHQW{W 7KRPDV HVW SODFp FRPPH RXYULHU DJULFROH

'HV DQQpHV SOXV WDUG <RODQGH SDUW j OD UHFKHUFKH GH VRQ ILOV

81 %2848(7 '( '(L7(/I( | K
/H GHVWLQ G (PPHOLQH FRPPHQFH GDQV XQ SDXYUH YLOODJH GX &DPEUpPVLV 2USKHO
VRQ FRXUDJH /D UpJLRQ WRXW HQWLQqUH YLW GX WLVVDJH HW GX WH[WLOH - WUHL]H

2XUOHXVH GH PRXFKRLUV GHQWHOOLqUH EURGHXVH HOOH H[FHOOH GDQV WRXV FHV
'RUFHOOHYV O KpULWLHU G XQH JUDQGH IDEULTXH GH &DPEUDL 8Q DPRXU UpFLSURTX

$51$8' & DWKHULQH
6:((7 +20( | K
7URLY pWpV Re VH MRXH OH GHVWLQ G XQH IDPLOOH 7URLV pWpV j GL[ DQV G LQWHUY
6XVDQ OD PgqUH YHXW PHWWUH ILQ j VHV MRXUV - VRQ FKHYHW XQ PDUL DEvPp SDU
GRXEOH IDQWRPDWLTXH ODLV VXUWRXW WURLYV HQIDQWYV /LO\ 9LQFHQW HW ODUWLQ
SDUPL OHV VLOHQFHY SHVDQWY GRQW LOV RQW KpULWp $YHF 6ZHHW KRPH $UQDXG &

GpIXQWH XQ H[HUFLFH GH GHXLO HW G pPDQFLSDWLRQ /H GUDPH HQ VRXUGLQH TXL |
PDWXULWp WRXWH OD PHVXUH GH VRQ pFULWXUH VHQVLEOH HW DFpUpH

$51$8' *HRUJHV -HDQ
/(6%$/$,5("'(/$ 3(85 | K

/H FK{PDJH OD PLVgqUH HW OD IDPLQH VH VRQW LQVWDOOpPY GDQV FH GpPSRWRLU GX O
G DOFRROLTXHV DYHF DX ORLQ OHV FKDPSV SpWUROLIqQUHYV GX *XDWHPDOD 5RQJpV
LPSUREDEOH SRUWH GH VRUWLH /HXU FKRL[ HVW VLPSOH SDUWLU RX FUHYHU 2Q H
VDODLUHV 6 DGUHVVHU DX EXUHDX *pUDUG MH W HQ VXSSOLH Q \ YD SDV  7X HV
GH W HQ DOOHU GH FH EOHG GH PRUW " &RPPHQFH DORUV DYHF FH WDQN FKDUJp GH
O DQJRLVVH SXUH HW GH O DEVXUGH LPPRUWDOLVpH SDU OH ILOP GH &0RX]RW 'DQV
QRXV PRQWUH O rWUH KXPDLQ GDQV VD SOXV JUDQGH QXGLWp PRUDOH FHOOH GH OD

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%16 3DJH 'XUp

$5127+< &KULVWLQH

'81( 5(175e( /,77e58%,5( K

/H SHUVRQQDJH SULQFLSDO GH FH URPDQ YLROHQW WHQGX pQLJPDWLTXH SOHLQ G-
PGLWHXU SDULVLHQ 8Q KRPPH DSSDUHPPHQW SDLVLEOH ,0 QH O-HVW SDV

$ OD WRXWH MHXQH IHPPH TXL OXL DSSRUWH OH PDQXVFULW GH VRQ SUHPLHU URPDQ
IDLOOLWH UpSRQG TXH OHV OHFWHXUV SUpIqUHQW OHV HQTXrWHV VXU OHV IDLWV GLY
OHV FRQIHVVLRQV GH YHGHWWHY pYRTXDQW GH SUpIpUHQFH GHV GUDPHV GH YLRO H
2Q SHXW pYRTXHU XQH DWPRVSKQUH j OD +LWFKFRFN PDLV OH PRQGH QRLU HW LQTXL
$UQRWK\ HVW pFODLUp SDU GHV pFODWY GH ULUH &H URPDQ SDVVLRQQDQW V-DGUHV!
G-pYDVLRQ TXL SHXW DXVVL VH IDLUH JUKFH j FH PLURLU JURVVLVVDQW XQH LGpH G-

SDULVLHQ

192<$*(6 '( 12&(6 | K
$55,%% 6X]DQQH GH

/( &+(0,1 (6 &+$7$,*1(56 K

(SULV G LGpDO OH MHXQH HW WDOHQWXHX[ PpGHFLQ )UDQORLYVY ORQWHW SDUW V LQ\
/JHV JHQV VRQW PpILDQWY HW QH VH VRLIQHQW SDV

$5528 9,*12' -HDQ 3KLOLSSH
| 20(/(77( $8 68&5( K

/] 20(/(77( $8 68&5( K

&RQQDLVVH] YRXVY O RPHOHWWH DX VXFUH " 5LHQ GH SOXV VLPSOH j SUpSDUHU 3UHQ
WRUWXH XQ FRFKRQ G ,QGH HW TXHOTXHV VRXULV EODQFKHY VDQV RXEOLHU XQH Pg
O LPDJLQDWLRQ GPERUGDQWH 6DXSRXGUH] G XQH SLQFpH GH PDOLFH HW VHUYH] DX\

$56%$1' 'DQLHO
81 &(57$,1 02,6 ' $95,/ $ $'$1$ K

1RXV VRPPHY HQ DYULO i $GDQD DX VXG GH OD 7XUTXLH $GDQD O RSXOHQWH SO
6H\KDQ OD PHU OpGLWHUUDQpH 4XL DXUDLW SX SUpYRLU TXH GHV PDVVDFUHV UDYDJ
$XFXQH XQLRQ HQ YpULWp DXFXQ SURJUQV ,0\ D Oj GHV DPLV GHV IDPLOOHV GHV E
UpYROXWLRQQDLUH ,0V DVVLVWHQW j OD PRQWpH GH OD KDLQH HW GH O LQWROpPUDQ
IUDSSHUD OD SOXSDUW O H[LO VHUD OH ORW GH FHUWDLQV & HVW WRXWH OD SXLVV
GHVWLQ G XQ SHXSOH 'H GRQQHU XQ YLVDJH j O +LVWRLUH

$6&(1',2 ,VDEHO

'5$0% 48((1 K

©/HV EUDV TXL P-RQW VDLVLH pWDLHQW ORQJV HW VRPEUHV O-RGHXU DLJUH GH WUD(
RX %HVV PHV DPRXUV RX PH VXLV MH WXH VLPSOHPHQW HQ RXYUDQW OHV \HX[ FRQW
YHQDLW FHWWH IpOLFLWp O-pEORXLVVDQWH FHUWLWXGH TXH WRXW FH IDWUDV GH PI
PYPQHPHQWY HW OHV rWUHV SRXU TXH WRXW VH FRQWDPLQH 2 $OH[ XQH MHXQH EDFK
DYDLHQW VHPp OH WURXEOH HQ HOOH 3DU IODVK EDFN VXFFHVVLIV RQ GpFRXYULUD
SRLQW GH QRQ UHWRXU OD GLVSDULWLRQ P\WWpULHXVH GX ©3RS2 WpPRLQ JrQDQW
LQWLPLVWH HW FULPLQHOOH F-HVW VXUWRXW O-pFULWXUH G-,VDEHO $VFHQFLR TXL V
PYRTXHU OHV SOXV IROOHYV WUDQVJUHVVLRQV GHV SHUVRQQDJHY DYHF XQH HPSDWKL

$6(16, ODWKLOGH

,$&2%86 K

AXDWULQPH GH FRXYHUWXUH

& HVW O XQ GHV VHFUHWY OHV PLHX[ JDUGpV GH OD FKUpPWLHQWpP XQ WUpVRU IDEXO
VROGDWY OHV 7HPSOLHUV /HV KLVWRLUHY OHV SOXV IROOHY HQWRXUHQW FHWWH V
HX[ VRQW GpMj PRUWY OH URL GH JUDQFH 3KLOLSSH OH %HO HW OH SDSH &OpPHQW 9
*DOLFLH j 3DULV SRXU WHQWHU GH OHV GpFRXYULU VH QRPPH *DOFHUIQ GH %RUQ ,O

$6628/,1( SLHUUH
'28%/( 9,( K
I$ &/,(17¢( K

AXDWULQPH GH FRXYHUWXUH

(Q SRXUVXLYDQW GHV UHFKHUFKHY VXU OD YLH G XQ pFULYDLQ XQ ELRJUDSKH GpFRX
O 2FFXSDWLRQ HOOHV VRQW HQ SULQFLSH LQFRQVXOWDEOHV / XQH G HQWUH HOOHV
GpSRUWpPH 4XL D IDLW FHOD HW SRXU REpLU j TXHO LQVWLQFW " /H QRP GX GpODWHX
FRXSDEOH HVW TXHOTX XQ GH SURFKH WUQV SURFKH 5pYpOHU VRQ LGHQWLWp FH \
FRQWUDLUH pWHLQGUH OHV FHQGUHV &H VHUDLW DXVVL GpYRLOHU XQ VHFUHW PDO |
SHXW RQ WRXW HQWHQGUH " OpGLWDWLRQ VXU OD EDQDOLWpP GX PDO FH UpFLW HVW
EDVFXOHU GH O DXWUH F{Wp GX PLURLU

/(6 ,19,7(6 K

8Q GVQHU GH QRV MRXUV GDQV OD JUDQGH ERXUJHRLVLH SDULVLHQQH $ILQ GH VpG
OHV SOXV UHPDUTXDEOHV ODLV j OD GHUQLQUH PLQXWH O XQ G HQWUH HX[ VH GpFRF

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW




520%16 3DJH 'XUp
$6628/,1( 3LHUUH

/187(7,% | K
3UpVHQWDWLRQ GH O pGLWHXU

7DSL GDQV OHV UHFRLQV OHV SOXV VHFUHWYV GX /I XWHWLD XQ KRPPH YRLW O (XURSH
IOLF GHV 5* 'pWHFWLYH FKDUJp GH OD VpFXULWp GH O K{WHO HW GH VHV FOLHQWV 'l
RFFXSp KXPLOLp DX[ KHXUHV OHV SOXV VRPEUHVY GH OD FROODERUDWLRQ FHW KRPF
VDQV WUDKLU VD FRQVFLHQFH "

$6:$1< $00DD (O

'/ ,00(8%/( <$&28%,$1 K
&RQQDLVVH] YRXV $0DD (O $VZDQ\ " & HVW XQ YpPULWDEOH SKpQRPqQH DYHF FHQW Pl
PRLV XQ ILOP HQ FRXUV GH WRXUQDJH DYHF XQH JUDQGH PRELOLVDWLRQ GH PR\HQV
SRXVVp SDU OD UXPHXU OH OLYUH V HVW UpSDQGX GDQV OH PRQGH DUDEH D pWp WL
/ DXWHXU HVW XQ YUDL (J\SWLHQ HQUDFLQp GDQV OD WHUUH QRLUH GX 1LO GH OD P
SOHLQ GH SLWLp HW GH FRPSUpKHQVLRQ VXU VHV SHUVRQQDJHV TXL VH GpEDWWHQW
MXJH SDV PDLV SUplgUH QRXV PRQWUHU OHV HVSRLUV SXLV OD UpYROWH GH 7DKD O
YLYUH GH +DWHP KRPRVH[XHO GDQV XQH VRFLpWp TXL OXL SHUPHW GH MRXLU PDLV C
G XQ SDVVp UpYROX GX YLHLO DULVWRFUDWH =DNL O DIIDLULVPH ORXFKH PrOp GH E|
OXEULFLWp G $]]JDP OD GpULYH GH OD EHOOH HW SDXYUH %RXVVDwQD WRXW FHOD j
GH KDXW YRO FRPPH O DSSDUDWFKLN (O )DZOL HW j FHOOH QRQ PRLQV LQTXLpWDQW|
MHXQHVVH j TXL O RQ Q D ODLVVp DXFXQ DXWUH HVSRLU $ODD (O $VZDQ\ QH FKHUFKH
PROQWUH FH TXH FKDFXQ SHXW YRLU DXWRXU GH OXL PDLV TXH VHXOH OD OLWWpUDW X
O (J\SWH FHUWHV PDLV DXVVL FRPPHQW YD OH PRQGH HW SHXW rWUH pJDOHPHQW

$77(1%(5* -DPL
1$)$0,//( 0,7 /(67(,1 | K

%LHQYHQXH FKH] OHV OLGGOHVWHLQ XQH IDPLOOH DX ERUG GH OD FULVH GH QHUIV C
VPpULHX[ VHV SUREOQPHV G REpVLWp /H SRPSRQ " /H SqUH OD TXLWWH SRXU GpFRXYU
LPSDUGRQQDEOH SRXU OHXU FpOLEDWDLUH GH ILOOH XQ UHERQGLVVHPHQW TXH YRX
V pWDLW SDV PLV HQ WrWH GH VDXYHU (GLH j JUDQG UHQIRUW GH 3LODWHY HW GH :HL
PWDLHQW WRXV XQ SHX UHVSRQVDEOHV GX VRUW G (GLH " 8Q URPDQ GpVRSLODQW HW
GpVDUPDQWH OHV REVHVVLRQV G XQH IDPLOOH HW G XQH $PpULTXH GpPERXVVROpHV

$7:22' ODUJDUHWK

&$37,9( K
*UDFH ODUNV FRQGDPQpPH j SHUSpWXLWp V pWLROH GDQV XQ SpQLWHQFLHU FDQ
PHXUWUHY 3HUVRQQH Q D MDPDLV VX VL HOOH pWDLW FRXSDEOH LQQRFHQWH RX IRC
*UDFH V HVW PXUpH GDQV OH VLOHQFH DPQpVLH RX GLVVLPXODWLRQ " /H GRFWHXU ¢
-RUGDQ GpFRXYUH SHX j SHX OD SHUVRQQDOLWpPp GH *UDFH TXL QH VHPEOH QL GpPHQ
TXL KDQWHQW VHV QXLWV " ,QVSLUp G XQ VDQJODQW IDLW GLYHUV TXL D ERXOHYHUV|
EDURTXH Re OH PHQVRQJH HW OD YpULWp VH MRXHQW VDQV ILQ GX OHFWHXU
/$ )(00( &20(67,%/( | K
obuLDQ VH FKHUFKH LUUpVROXH 'HSXLV TX HOOH HVW ILDQFpH FKH] HOOH WRXW VH
PDUL DLQVL TX DYHF VRQ WUDYDLO G RSpUDWULFH HQ PDUNHWLQJ OH IDLW GH QH S
ORLQY HOOH SHXW DYDOHU SOXV HOOH VH VHQW HOOH PrPH GpYRUpH FRPPH VL GH
UHWURXYDLW GDQV OD SHDX G XQ GH VHV SURGXLWV -XVTXH Oj LQpGLW HQ JUDQFH

WRXW FH TXL IHUD GH ODUJDUHW $WZRRG OD SOXV JUDQGH URPDQFLqUH FDQDGLHQQ'
QDUUDWLYH EULOODQWH HW XQ VW\OH SOHLQ G KXPRXU G LURQLH HW GH MXVWHVVH

$8%5< *ZHQDHOOH

13(56211( K

3HUVRQQH HVW OH SRUWUDLW HQ YLQJW VL[ DQJOHV HW DX FHQWUH DEVHQW HQ YL
FH URPDQ DEpFpGDLUH UHFRPSRVH OD ILIJXUH G XQ GLVSDUX TXL GH VRQ YLYDQW Gp
$QWRQLQ $UWDXG | = FRPPH =HOLJ HQ SDVVDQW SDU % FRPPH %RQG -DPH'
DEULWDLW OHV U{OHV GDQV OHVTXHOV LO VH SURMHWDLW 3HUVRQQH FRPPH OH QR
MDPDLV IDLW EORF DYHF OXL PrPH D ODLVVp SODFH j WRXV OHV DXWUHV HQ OXL SHL
TXDQG LOV SUrWHQW YRL[ DX[ PRUWY HW OD OLWWpPUDWXUH TXDQG HOOH SUHQG OH Y

$8&%$17( ODULHNH

/$ &+$66( $8 %5%$&211,(5 K
&RPSDJQRQ GX 7RXU GH )UDQFH &ODXGH ORQWFKDUPRQW UHMRLQW VRQ YLOODJH SR
UpSXEOLFDLQ DX[ LGpDX[ SXLVVDQWY LO DLPH SDVVLRQQpPHQW OD FKDVVH j XQH ¢

JUDQGY SURSULpWDLUHV +DELOH WLUHXU MDORXVp SDU OHV QRWDEOHV LO H[HUFH
DXURQW SOXV TX XQH LGpH HQ WrWH VXSSULPHU © FH EUDFRQQLHU URXJH 2 /D YLH
SOXVLHXUV DQQpHVY (OOH D pWXGLp PLQXWLHXVHPHQW OHV DUFKLYHV MXGLFLDLUHYV
SRXU QRXV RIIULU O KLVWRLUH YUDLH GH FH FKDVVHXU WUDTXp pSULV GH OLEHUWp I
SODLGR\HU FRQWUH OD SHLQH GH PRUW

$8&/$,5 ODUFHOOH
9(56 81( 9,(,//(66( +(85(86( | K
$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW




520%16 3DJH 'XUp

$88&28785,(5 $ODLQ
/(0,/+$5 $8; *8,*1(6 K

'"HX[ SpSqUHV 6LJR HW 'XGX HW XQH 7DWLH OD ODULH ILQLVVHQW OHXU YLH GDQV X
OHVY UDWWUDSHU $YHF -XOLHQ SHWLW 3DULVLHQ GH DQV YHQX SRXU GHV YDFDQFF
-XOLHQ SDUWDJH VD FXOWXUH HW OHXU GRQQH XQ FRXS GH PDLQ SRXU WULRPSKHU G

$8'28$5' <YDQ

/( 75(625 '(6 $/3,//(6 | K
$8(/ -HDQ ODULH
/$ 9$//(( '(6 &+(9%8; 7RPH . K

3DVVp OD VXUSULVH HW O pPHUYHLOOHPHQW VXVFLWpV SDU $\0D OD MHXQH pWUDQJ:
O RXUV RQW SULV SHXU GH VHV GRQV H[WUDRUGLQDLUHV 3DUFH TX HOOH SUpPWHQG
GHV VHQWLPHQWY LQFRQQXV G HX[ SDUFH TX HOOH YRXGUDLW JDUGHU VRQ HQIDQW
GH WRQ SHXSOH OXL D GLW ,]D OD JXpULVVHXVH 9D YHUV OH QRUG UHWURXYH WRQ
GXTXHO $\0D UHQFRQWUH GHX[ MHXQHV JHQV LQVRXFLDQWY HW DYHQWXUHX[ / XQ G

/( &I$1 '(/ 2856 '(6 &$9(51(6 7RPH | K
,O\ D DQV XQH ORQJXH SpULRGH JODFLDLUH V DFKgYH HW OD 7THUUH FRPPHQFH

/THQWHPHQW GXUDQW GHV PLOOpQDLUHVY O KRPPH V HVW SHX j SHX GpJDJp GH OD Er\
OH IHX OH YrWHPHQW ,0 IDEULTXH GHV DUPHV SRXU FKDVVHU DPpQDJH GHV JURWW!
SHX G KDUPRQLH

(Q FHV SUHPLHUV WHPSV GX PRQGH $\OD XQH ILOOHWWH GH FLQT DQV pFKDSSH j XQ
UpIXJLHU DXSUQV G XQ FODQ pWUDQJHU 2Q O DGRSWH 7UgqV YLWH OHV JHVWHYV HW C

/( *5%$1' 92<$*( 7RPH K

$\OD HW -RQGDODU VRQ FRPSDJQRQ SRXUVXLYHQW OHXU WUDYHUVpH GHV VWHSSHYV
JpDQW EORQG VXVFLWHQW OH WURXEOH HW O HIIURL VXU OHXU SDVVDJH /HV SHXSOH
Q RQW MDPDLV YX G DQLPDX[ GRPHVWLTXHV 2U FH FRXSOH pWUDQJH VH GpSODFH | F

SRXYRLUV " (Q TXrWH G XQ OLHX TXL GHYLHQGUDLW OH IRV\HU GH OHXU XQLRQ $\OD H
D DQV HQWUH /DVFDX[ HW 1pDQGHUWDO HW QRXV IRQW DVVLVWHU j O pYHLO GH

/(6 &+$66(856 '( 0500287+6 7RPH | K

3HQGDQW SOXVLHXUV VDLVRQV $\0D HW VRQ FRPSDJQRQ -RQGDODU RQW WRXW SDUW
FRQVWUXLW GHV DEULV HW GHV EDWHDX[ (QVHPEOH LOV RQW HX SHXU HW IURLG HW
VHQWLPHQW WURXEODQW HW LQFRQQX /H FODQ UHPXDQW GHV FKDVVHXUV GH PDPP
EORQGV DX[ \HX[ EOHXV TXL VDYHQW PRQWHU j FKHYDO HW DSSULYRLVHU OH ORXS 3|
LPPpPRULDO GH O DPRXU HW GH OD MDORXVLH V HVW GpFOHQFKp

/(6 (1)$176 '(/$ 7(55( 7 /( 3$<6 '(6 *5277(6 6$&5((6 K |
/H 3pULSOH GH 'RQLDWH G $\OD OD MHXQH &UR ODJQRQ FRQWLQXH

6RQ LOQLWLDWLRQ DX[ VHFUHWY GHV VKDPDQV HW OH VWDWXW GH

=HODQGRQL DXTXHO HOOH DVSLUH VRQW H[LJHDQWY SHX FRPSDWLEOHYV

DYHF XQH GHX[LqPH JURVVHVVH HW XQH YUDLH YLH GH FRXSOH

/| pSUHXYH TX HOOH YD WUDYHUVHU DYHF VRQ FRPSDJQRQ -RQGDODU
WUDQVIRUPHUD SURIRQGpPpPHQW OD MHXQH IHPPH HW ERXOHYHUVHUD OHV
IRQGHPHQWY PrPHVY GH OD WULEX GH OD 1HXYLgPH &DYHUQH

/(6 5()8*(6 '( 3,(55( 7RPH | K
30XV WDUG GHV PLOOpQDLUHV SOXV WDUG FHWWH UpJLRQ V DSSHOOHUD OH 3pULJRI
DX WHUPH GH OHXU IDEXOHX[ YR\DJH /H JpDQW EORQG HW OD IHPPH DX[ FKHYHX[ G R

G DYHQWXUH HW GH GpFRXYHUWH SDUFRXUX OHV LPPHQVHV VWHSSHV GX FRQWLQHQ'
FXHLOOHWWH

4XDQG LOV DWWHLJQHQW OD QHXYLgPH FDYHUQH R+ -RQGDODU D JUDQGL O DFFXHLC
PWUDQJH ODQJDJH GX ORXS DSSULYRLVp TXL O DFFRPSDJQH HW GH FHV FKHYDX[ VXU

$8*( -HDQ 5HQH
/(92/(85 '()/(856 7%,(% '( 7528,//$6 | K

7DwHE SHWLW DUDEH GHV EDQOLHXHV GRQW OH SqUH QRXYHDX FK{PHXU WURXYH X
GH FLWDGLQ FRQWUH FHOOH GH SD\VDQ O0DLV j 7URXLOODV FHWWH SHDX PDUURQ TX
ERXOHYHUVDQWHY &H VHUD DORUV SRXU OXL OH FKRF GH OD GLIIpUHQFH ,0 UrYH G&F
OD ILOOH G LFL 8Q EHDX URPDQ GRQW O pFULWXUH QH ODLVVH SDV LQGLIIpUHQW

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%$16 3DJH

$852< 20LYLHU

'$8 120 ' $/(;$1'5¢( K
$OH[DQGUH H[HUFH XQ PpWLHU TXL Q D SDV GH QRP LO FUpH GHV QRPV 'DQV VD YLH
PLVVLOHV HW PrPH OH FKLHQ G XQH PLOOLDUGDLUH« 2Q UDFRQWH DXVVL TX LO IXW C
$OH[DQGUH HVW PDODGH HW VHQW TXH VD ILQ HVW SURFKH / DSSUHQDQW XQ pGLWt
VpGXLVDQWH MRXUQDOLVWH GH VH UHQGUH j VRQ FKHYHW SRXU TX LO OXL GLFWH VF
DPRXUHX[ GHV OHWWUHY GH FH JpQLH GHV PRWV TXL D WRXW QRPPp 2X SUHVTXH (Q
SDUFRXUV KRUV GX FRPPXQ ,QWULJXpH DXWDQW TXH IDVFLQpH SDU $OH[DQGUH )DQC
TX $OH[DQGUH DLW RXEOLp GH QRPPHU VD SOXV LPSRUWDQWH FUpDWLRQ "

$867(5 3DXO

%522./,1)2/,(6 K

6WDUUHG 5HYLHZ 1DWKDQ *ODVV D UHWLUHG OLIH LQVXUDQFH VDOHVPDQ HVWUDQJH
TXLHW SODFH WR GLH 6RPHRQH UHFRPPHQGHG %URRNO\Q KDW KH ILQGV WKRXJK
YLWDO ELJ KHDUWHG ERURXJK EULPPLQJ ZLWK JUHDW FKDUDFWHUV 7KHVH LQFOXGH
GULYHU 7RP V VHUHQHO\ VLOHQW QLQH \HDU ROG QLHFH ZKR VKRZV XS RQ 7RP V GR
KDWFKLQJ D VFKHPH WR VHOO D IUDXGXOHQW PDQXVFULSW RI 7KH 6FDUOHW /HWWHU
PHGLWDWHY RQ WKH WKHPH RI VDQFWXDU\ LQ $PHULFDQ OLWHUDWXUH IURP +DZWKRI
URPDQWLFLVP 6RXWKHUQ JRWKLF DQG XWRSLDQ \HDUQLQJ %XW WKH ERRN V SUHVLG
WKH ERURXJK V PXOWLWXGHV:QHLJKERUKRRG FKDUDFWHUYVY GUDJ TXHHQV LQWHOOHLI
VLQJLQJ RGHV WR PRRQULVH RYHU WKH %URRNO\Q %ULGJH $XVWHU V JUDFHIXO RIIK
WKH WDOH WKLV VLGH RI VFKPDOW] 7KH UHVXOW LV DQ DIIHFWLRQDWH SRUWUDLW RI
&RS\ULJKW

,19,6,%/( | K

,QYLVLEOH RIIUH SOXVLHXUV UpFLWV HQ XQ SOXVLHXUV pSRTXHV YLHQQHQW IRXUQL
pWXGLDQWY HW TXL VH UHWURXYHQW DXWRXU GH OD PRUW HW GH O pFULWXUH $YHF
VRXYHQLUV G $GDP :DONHU HW IDLW UHPRQWHU j OD VXUIDFH WRXV OHV MHX[ GH FR(
MRXDLW DYHF OD PrPH SDUWLWLRQ

1$ 75,/2%,( 1(: <25.$,6( 7 /$ &+$0%5( '(52% (( | K

(Q GLVSDUDLVVDQW GH 1HZ <RUN )DQVKDZH ODLVVH GHUULqUH OXL XQH IHPPH 6RSK
i XQ DPL OH QDUUDWHXU GX OLYUH 9RLOj HQ SODFH OHV SLGFHV G XQ pFKLTXLHU R-
P\WWqUH GH O LGHQWLWp HW GH OD GpSRVVHVVLRQ &DU OH QDUUDWHXU QH YD SDV
PSRXVHU 6RSKLH HW DGRSWHU %HQ 8QH QRXYHOOH IRLV 3DXO $XVWHU QRXV HPPQqQH
UR\DXPH GH O DPELJXWWp HW G XQH TXrWH GX PRL WRXMRXUV SUpFDLUH

/( 1,95( '(6 ,//86,216 | K

'DYLG =LPPHU D SHUGX VD IHPPH HW VHV ILOV GDQV XQ DFFLGHQW G DYLRQ $X ERUG
VRXGDLQ UHWHQXH SDU XQ DFWHXU GX FLQpPD PXHW XQ FHUWDLQ +HFWRU 0DQQ GL
VRXV OH FKDUPH FH YLUWXRVH GX VHSWLqPH DUW SDUYLHQW j OH IDLUH ULUH HW ST
GDQV O pFULWXUH GH OD ILOPRJUDSKLH GX SHUVRQQDJH /RLQ GH WRXW ULHQ QL SH
FKH] OXL HW VRXV OD PHQDFH OXL LPSRVH XQ WUQV ORQJ YR\DJH (OOH D SRXU PLV\
0DQQ O DFWHXU HQ WUDLQ GH PRXULU DSSHOOHUDLW 'DYLG SRXU OXL OpJXHU XQ p
SDV GDYDQWDJH HW VH ODLVVH HQWUDVQHU &H WH[WH IDLW UpIpUHQFH j O pGLWL

/( 6&5,3725,80 K

/"KRPPH TXL FH PDWLQ Oj VH UpYHLOOH GpVRULHQWp GDQV XQH FKDPEUH LQFRQQX
FRPPHQW LO VH UHWURXYH DVVLJQp j UpVLGHQFH HQWUH OHV TXDWUH PXUV GH FHWMW
PXU HW G-XQH SRUWH TXL SRXU OXL GHPHXUHU LQYLVLEOH GRLW EHO HW ELHQ H[LV
VRLIQHXVHPHQW GLVSRVpV XQH VpULH GH SKRWRJUDSKLHV HQ QRLU HW EODQF GHX]
LQWHUORFXWHXUV GRQW FHWWH $QQD TXL OXL GRQQH GX '0U %ODQNp HW OXL SDUO
G-DPRXU HW GH SURPHVVHV " 8QH MRXUQpH VH SDVVH ORUV GH ODTXHOOH OHV "YLVL
HQYR\pV DFFRPSOLU GH P\WVWpPULHXVHY HW SpULOOHXVHV PLVVLRQV GRQW FHUWDLQV
YHUWLJHV FRUSV HW PpPRLUH HQ GpURXWH %ODQN LQWHUURJH GHV VRXYHQLUV TXL
O-K\SRWKQVH G-XQH H[SOLFDWLRQ XQH FDPpUD HW XQ PLFUR HQUHJLVWUHQW OH PRL
XOWLPH HW LQWHUPLQDEOH pSUHXYH«

0221 3$/$&( | K

'DQV XQ PRQGH TXL VH OLW j WUDYHUV OH SULVPH GHVY FRUUHVSRQGDQFHY HW GHV V
VDLW OHV LQWHUSUpWHU FHV PHVVDJHV TXL V LPSRVHQW G HX[ PrPHV VRQW OD PDU?
WURLV IRLV PDUTXp SDU OD QRWLRQ GH YR\DJH FRPPHQW UpVLVWHU j O DSSHO GH O
YRJJ Q D SOXV GH FRPPXQH PHVXUH DYHF OH YR\DJH HOOH UHVVHPEOH j XQ FKHPLQ
P\WWKLTXH LO HQWUHSUHQG XQH pWUDQJH H[SORUDWLRQ TXL OH PgQH VXU OD YRLH G
GpILQLWLYHPHQW HQWHUUp

32575%,7 ' 81 +200( ,19,6,%/( K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%$16 3DJH
$867(5 3DXO

6(8/ '$16 /( 12,5 K

6HXO GDQV OH QRLU MH WRXUQH HW UHWRXUQH OH PRQGH GDQV PD WrWH WRXW HQ |
GH SOXV GDQV OH JUDQG GpVHUW DPpULFDLQ p $LQVL FRPPHQFH OH UpFLW G-$XJXVW
DFFLGHQW GH YRLWXUH LO V-HVW LQVWDOOp GDQV OH 9HUPRQW FKH] VD ILOOH OLULI
SRXUWDQW GpMj YLHX[ GH FLQT DQV (OOH YLHQW GH UHFXHLOOLU VD SURSUH ILOOH
DYDLW URPSX SUpFLSLWDQW DLQVL GX PRLQV OH FURLW HOOH OH GpSDUW GH FH Gt
SRLGV GHV VRXYHQLUV SHX JORULHX[ TXL O-DVVDLOOHQW GDQV FHWWH PDLVRQ GH\
DJUpPHQWH VHV LQQRPEUDEOHY LQVRPQLHV &HWWH QXLW Oj LO PHW HQ VFqQH XQ P
O-$PpPULTXH QH VHUDLW SDV HQ JXHUUH FRQWUH O-,UDN PDLV HQ SURLH j XQH LPSLWF
UpDOLWp HQ YLHQQHQW SHX j SHX | V- LQWHUSpPQPWUHU FRPPH SRXU VH OLUH HW VH G
GH VD SURSUH H[LVWHQFH FRPPH YLV j YLV GH O-+LVWRLUH (Q SODoDQW LFL OD JXHL
G-XQH ILFWLRQ TXL DEROLW OHV ORLYV GH OD FDXVDOLWp 3DXO $XVWHU pWDEOLW GI
DPpULFDLQH FRQWHPSRUDLQH HW OH TXHVWLRQQHPHQW TX-LO SRXUVXLW TXDQW j O-
URPDQHVTXH

6816(7 3$5. K

3HXSOp GH SHUVRQQDJHV TXL VRQW DXWDQW G-pFRUFKpV YLIV VXU OD VFqQH SOHLQF
6XQVHW 3DUN H[SORUH OHV FDSDFLWpV GH GpYDVWDWLRQ GHY WUDXPDWLVPHV HQIR)
OD FUXHOOH pYROXWLRQ GHV VRFLpWpV PDWpULDOLVWHY FRQWHPSRUDLQHV 2X FRPF
SULPHV SRUWDQW XQ QRXYHDX FRXS DX UrYH DPpULFDLQ REOLJH OHV LQGLYLGXV j
OHXU SURSUH KLVWRLUH /H URPDQ GH 3DXO $XVWHU V-RXYUH VXU GHV PDLVRQV DED
FULVH GHV VXE SULPHV HW TX-RQ YLGH GHV REMHWY TX-HOOHY FRQWLHQQHQW ~&KD
FHVVDWLRQ GH SDLHPHQW GH GHWWHY HW GH VDLVLH«p $X ERXW G-XQH YLH EULVpH
SDUWLFXOLHUV TXL VHSW DQV DSUQV O-HIIRQGUHPHQW GHV 7ZLQ 7TRZHUV KDQWHQW
UHEXWV« 8Q pWp GDQV O-pFKDXIIHPHQW G-XQH EDQDOH GLVSXWH DGROHVFHQWH OLC
PRQWDJQH %LHQ TXH WUgV GLIIpUHQWY O-XQ GH O DXWUH OHV GHX[ MHXQHV JHQV D
GH OHXU SqUH HW PqUH UHVSHFWLIV ORUULYV HW :LOOD 6HSW DQV DSUqV OH GUDPH

PWXGLDQW GpFLGH GH TXLWWHU OH GRPLFLOH IDPLOLDO j OD VXLWH G-XQH FRQYHU\
SDV GH OD GLVSDULWLRQ GH VRQ ILOV $EDQGRQQDQW GH SURPHWWHXVHY pWXGHV L
V.- pSUHQG GH 3LODU XQH MHXQH ILOOH G-RULJLQH FXEDLQH HQFRUH PLQHXUH HW WU
TXH OLOHV HVW LVVX G-XQH IDPLOOH GH O-XSSHU FODVV DPpULFDLQH TXH VRQ SqUH
0DU\ /HH HVW XQH FpOQEUH DFWULFH GH VpULHV WpOpYLVpHV TXL V-DSSUrWH j MRXH
WKpkWUH GH *UHHQZLFK 9LOODJH 4XDQG PXH SDU OD MDORXVLH $QJHOD O-XQH GHYV
HW OH VRXPHW j XQ FKDQWDJH OLOHV TXLWWH OLDPL HQ FDWDVWURSKH IDLVDQW MX
FKH] O-XQ GH VHV DPLV %LQJ 1DWKDQ DYHF OHTXHO LO HVW UHVWp GH ORLQ HQ ORL
O-DLVH GDQV VRQ FRUSV HW GDQV VD VH[XDOLWp D SULV OH SDUWL GH YLYUH HQ PD
HQWUHSRVH GDQV XQ KDQJDU GH %URRNO\Q GHV pSDYHV GH WRXWHVY VRUWHYV TX-LO |
OXFUDWLYH HW OLOHV HVW LQYLWp j OD UHMRLQGUH DLQVL TX:j ORJHU GDQV XQH PD
MHXQHV IHPPHV $OLFH HW (OOHQ TXL QH UHVWHQW SDV ORQJWHPSV LQVHQVLEOHYV j
XQH WKpVDUGH DXVVL WDOHQWXHXVH TX-LPSpFXQLHXV

720%28&728 K

75,/2*,( 1(: <25.$,6( 7 &,7( '( 9(55¢( K
$XWHXUV 'LYHUV

1289(//(6 '8 +$95( K
$87,66,(5 ,VDEHOOH

1 $0$17 '(3$17$*21,( | K

2XFKRXD\D 3DWDJRQLH 2USKHOLQH IDURXFKH (PLO\ O-(FRVVDLVH D DQV (Q FI
HQYR\pH HQ 3DWDJRQLH HQ WDQW TXH © JRXYHUQDQWH @ GHV HQIDQWYV GX 5pYpUHQG
GH OD QDWXUH OHV VDLVRQV GH IURLG LQWHQVH HW GH VROHLO OXPLQHX[ WRXWH C
MHXQH ILOOH HQFRUH LQQRFHQWH GpFRXYUH DXVVL O DPRXU DYHF $QHNL XQ DXWR
FRGHV HW GHV ORLV GH OD FLYLOLVDWLRQ EODQFKH (PLO\ IXJXH UHMRLQW $QHNL H
'H OD FRORQLVDWLRQ GHY WHUUHVY SDWDJRQQHY j OD PRUW GHYV FUR\DQFHYV DQFHVW!I
GpSD\WHPHQW OH URPDQ G ,VDEHOOH $XWLVVLHU SXLVH j OD IRLV DX[ VRXUFHV GX U
*UDQG 6XG HW OHXUV KLVWRLUHV " ODLV LO IDOODLW OH WDOHQW GH OD URPDQFLqUF

6(8/(/$ 0(56 (1 6289,(1'5% K

Q 3HWHU ODUFK XQ SqUH GH IDPLOOH ERQ PDULQ HW DPDWHXU GH GplLV VH ODC
DXWRXU GX PRQGH HW VDQV HVFDOH 3DV VHXOHPHQW SRXU \ LQVFULUH OH QRP GH 6
D FRQVWUXLW GH VHV PDLQV ODLV SRXU OD JORLUH 3RXU V-LQYHQWHU XQ GHVWLQ

SOXV IDVFLQDQW GHV PHQVRQJHV FRPPLV VXU XQ YRLOLHU LO LQYHQWH VD SRVLWL
TXH G:-XQ FpOqEUH IDLW GLYHUV ,VDEHOOH $XWLVVLHU UDFRQWH O-DIIURQWHPHQW II

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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$9%$//21( 6\0OYD
/$ 9.(3%5)8,7( K

$GHOH PRQWH GDQV OH EXV TXL UHOLH OD FLWp GHV /RPEULFRQL DX FHQWUH GH %RO
SqQUH HVW XQ YR\RX pJRWVWH SDUFH TXH Oj R HOOH YLW WRXW OH PRQGH VHPEOH ©
G-XQH YLH PHLOOHXUH $GHOH HVW VXU OH SRLQW GH O-DEDQGRQQHU 'DQV VRQ JUD
GHV DQQpHV GH ),9 UDWpHV VRQ GpVLU GH PDWHUQLWp V-HVW WUDQVIRUPp HQ REVH
FUXFLDX[ LO\D =HQR OH YRLVLQ G-$GHOH TXL WRXV OHV VRLUV O-HVSLRQQH GHSX
LQYLVLEOHV TXL VpSDUHQW OD YLOOH HW OHV rWUHV (W WRXV DX IRQG FKHUFKHQW |
DX ORLQ OD YLH SDUIDLWH 6LOYLD $YDOORQH VRQGH FH PRPHQW VL SDUWLFXOLHU

FURLUH HQ VRQ DYHQLU $YHF XQH pQHUJLH URPDQHVTXH HW XQH SXLVVDQFH G-pFUL
HOOH SRUWH XQ UHJDUG G-XQH WHUULEOH DFXLWp VXU VD JpQpUDWLRQ XQH MHXQHV

0$5,1$ % (//(== K
8QH YDOOpPH GX 3LpPRQW GDQV OHV FRQWUHIRUWY GHV $OSHV DXWUHIRLY SURVSqUI
DQQpHV HW GDQV FHV SHWLWHYV YLOOHV j SUpVHQW GpVROpHVY OHV MHXQHV VH Uj

SURMHWY G DYHQLU /XL UrYH GH SODTXHU VD IDPLOOH ERXUJHRLVH HW VHV GLSO{PH
JUDQG SqUH (OOH pFXPH OHV NHUPHVVHV HW OHV WpOpFURFKHWY GDQV O HVSRLU Gt
GH IHU HW OD PRUJXH GH VHV YLQJW DQV ODULQD HVW FRQYDLQFXH TXH VD SODFH H
$QGUHD HW 0DULQD $WWUDFWLRQ HW UpSXOVLRQ 7RXW VHPEOH OHV pORLJQHU HW S
TX LOV VH SURPHWWHQW j FKDTXH IRLV G pWHLQGUH O0DLV HVW LO UDLVRQQDEOH G
PRPHQW DX PDXYDLV HQGURLW $ORUV DXWDQW VH UHWLUHU VXU OD IURQWLqUH B5HE
'DQV FH GHX[LgPH URPDQ 6LOYLD $YDOORQH VH PRQWUH XQH IRLVY HQFRUH LQFUR\DE
GH VD MHXQHVVH HW OH PRXYHPHQW TXL OD SRXVVH j VH UpDSSURSULHU VD WHUUH F

$9,7 &0OHOLH
-( 68,6 /% | K

© dD IDLW YLQJW VHPDLQHV TXH MH VXLV VHXOH VHXOHPHQW VL[ TXH MH P-HQ UHQG\
SDVVHUDLW SHXW rWUH SOXV YLWH VL MH GRUPDLV SOXV VRXYHQW (QILQ VL PRQ HV
- OD VXLWH G-XQ DFFLGHQW G-HVFDODGH HQ PRQWDJQH (OVD HVW SORQJpH GDQV OFH
TXH VHV SURFKHV HW OHV PpGHFLQV FRPPHQFHQW j EDLVVHU OHV EUDV XQ MHXQH K
SDU OH VRUW GH VRQ IUQUH TXL D UHQYHUVpP GHX[ MHXQHV ILOOHV HQ YRLWXUH 7KL
VRQ PXWLVPH (VW LO j FH SRLQW GpVHVSpUp GH OXL PrPH " 2X D W LO GpFHOp FKH] H

$921 6RSKLH

1 9(17 6( /(9¢( | K

(WUH HOQWRXUp G DEVHQFH SURGXLW GHV VHQVDWLRQV G XQ DXWUH RUGUH 3DV XQH
O RFpbQ j GHV PLOOHV HW GHVY PLOOHYVY GH OD F{WH QRXV WURLVY IORWWDQW REVWL(
\HX[ O HQGURLW OH SOXV YLYDQW GX PRQGH & HVW OH QR\DX SXU GH QRV MHXQHV Y
VRQ IUgQUH 3DXO VXU OH YRLOLHU +RUXV 3DXO HVW XQ PDULQ SDVVLRQQp PDLV WUD!
GHVY HVFDOHVY GDQV GHV FRQGLWLRQV SDUIRLY UXGHV I1UgUH HW VXU SURJUHVVHQV
&DQDULHV OH 6pQpJDO HQILQ F HVW OD WUDYHUVpH GH O $WODQWLTXH SXLV O DUL
VH PrOHQW OD VDWLVIDFWLRQ G rWUH DOOpV DX ERXW G HX[ PrPHVY HW O H[FLWDWLRC
MHWWHQW O DQFUH GDQV XQ YpULWDEOH SDUDGLV O0ODLV OH WHPSV HVW YHQX SRXU /

$95,/ 1LFROH

%581 ( K
-H O LPDJLQH %UXQH FRPPH XQH KpURWQH URPDQWLTXH $UGHQWH HW LQWHQVH )OR
O +LVWRLUH HVW XQ URPDQ 1pH j 3DULV HQ GH PqUH IUDQODLVH HW GH SqUH Spu

OH FDS +RUQ HQ SULPH SRXU IDLUH YDORLU VHV GURLWY DXSUQV GH VD ULFKH IDPL(
OD YLROHQFH HW O HVFODYDJH $XWRGLGDFWH HOOH pFULW j VRQ UHWRXU 3pUpJULQC
OH GRV TXL UHVWHUD ILFKpH j GHX[ GRLJWV GH VRQ F+XU 3URSKqWH HW DPRXUHXVH
HVW OD SUHPLQUH IHPPH j OLUH GDQV OD UpYROXWLRQ LQGXVWULHOOH DQJODLVH O [
IpPPLQLVPH /D SUHPLQUH j HOWUHSUHQGUH XQ pSXLVDQW WRXU GH J)UDQFH SRXU XQLL
FRQWHPSRUDLQH )ORUD 7ULVWDQ QRXV GHYDQFH

/$ 35(0,(5( $//,$1&( K

6RQLD 6DOJqUHVY HVW GH UHWRXU 6RQ SqUH OH JUDQG VR\HX[ O\RQQDLV UHYLW VRX
PWUHLQWHYV 4X LPSRUWH WRXW FHOD" /HXU DOOLDQFH DXVVLW{W VH UHVVRXGH LQ
6DQV IDLOOH" 3RXU TXH VXUYLYH SXUH MDORXVH H[FOXVLYH OD ILqQUH G\QDVWLH Gt
VHFUpWDLUH GpYRXpH SXLV *DEULHO OH SHLQWUH OH PDUJLQDO TXH FURLW DLPHU
LQGHPQHY GH FH FRPEDW LQpJDO" (W -XOLHQ O HQIDQW EkWDUG WURXYHUD W LO VL
/HV FHUQDQW WRXV /\RQ EHOOH HW RPEUDJHXVH OD FLWp GHV SDVVLRQV WXHV HIJL

6RXUFH - DL /X

/(6 -$5',16 '( 021 3E5( K

/D SODJH GH 1LHXO VXU OHU SUqV GH /D 5RFKHOOH 8QH PDLVRQ j 5DPERXLOOHW 8Q
$YULO VH UDFRQWH SRXU OD SUHPLqUH IRLV (OOH GpFRXYUH OHV SDUIXPV G DOJXH)\
MDUGLQV GH VRQ SqUH GLJQHV GHV MDUGLQV G $00DK TXL PpODQJHQW OHV IOHX
FLQTXLgPH DQQpH TXDQG OD SHWLWH ILOOH HVW VRLJQpH SRXU XQ MRXEL MR X H
O pWKHU OH IURLG HW OD SHXU /D GRXOHXU VH PDQLIHVWH DXVVL SOXV WDUG ORU\
HW HQ PrPH WHPSV UHVVHPEOH j Q LPSRUWH TXHOOH YLH /H UpFLW GH 1LFROH $YUL
SUHVTXH RXEOLpH FHOOH GH O DSUqV JXHUUH HW DYHF GHV PRWV MXVWHY OD ILJX

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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02, '25% 0$%$5 . K

© 2Q P DSSHOOH 'RUD 0DDU $XSUqV GH PHV DPLV *HRUJHV %DWDLOOH 3DXO (OXDUG
- DL UHQFRQWUp XQ KRPPH ,0 pWDLW OH JpQLH ,0 pWDLW OD YLH ,0 pWDLW OD GpFk
DXMRXUG KXL YHUV FH TXL IXW QRWUH DPRXU F HVW TXH FHW KRPPH O] YLHQW GH PF
VH UHWLUD LO QH UHVWD TXH OD IROLH 3LFDVVR P D GHVVLQpH DYHF XQH WHQGUHV
VLGFOH SDU PHV \HX[ ,0 P D MHWpH GDQV *XHUQLFD ,0 P D DPHQpH j WLUHU OD ODQJ
LPPRUWHOOH GHV LF{QHV GH QRV PXVpHV ,0 P D DSSRUWp HW OH SODLVLU HW OD FD

$<0e ODUFHO
/$ -80(17 9(57( | K

$X YLOODJH GH &ODTXHEXH QDTXLW XQ MRXU XQH MXPHQW YHUWH QRQ SDV GH FH Y&t
EODQF PDLV G XQ MROL YHUW GH MDGH (Q YR\DQW DSSDUDVWUH OD ErWH -XOHV +D>
SDV SRVVLEOH GLVDLW LO M DXUDLV WURS GH FKDQFH &XOWLYDWHXU HW PDTXLJQR

VRX
/$ 928,95 K
I( % 8) &/$1'(67,1 K

3RXU OHV %HUWKDXG UpXQLY DXWRXU GH OD WDEOH IDPLOLDOH F HVW XQ GLPDQFKH
j FHOD sUgqV TXH 5REHUWH UHYHQXH FKHUFKHU XQ OLYUH RXEOLp GpFRXYUH DYHF
ELIWgTXH VDLJQDQW *URV SODQ VXU OHV PRHXUV RUGLQDLUHVY GH TXHOTXHV ERXU

/( 3$66( 0858%,//( | K

/H 3DVVH PXUDLOOH 4XH YD IDLUH OH PRGHVWH 'XWLOOHXO HPSOR\p PRGqOH DX PLQ
""DERUG LQGLIIpUHQW j VRQ SRXYRLU OH EUDYH KRPPH ILQLW SDU HQ XVHU VDQV PpQC
ODOLFRUQH Q-HVW SDV DFFHSWp DX 3DUDGLYV j FDXVH GH VHV PDXYDLVHV DFWLRQV H
G-DFFRPSOLU GH ERQQHV DFWLRQV 'LHX OH UHQYRLH VXU 7HUUH«

/(6 &217(6 '8 &+$7 3(5&+e | K
$=28/$, IDWKDOLH
/(6 63(&7$7(856 K

'DQV OH VDORQ G XQ SHWLW DSSDUWHPHQW XQ HQIDQW GH DQV VD SHWLWH VRHX!
OD WpOpYLVLRQ /H JpQpUDO GH *DXOOH SUpPVLGHQW GH OD 5pSXEOLTXH \ GRQQH XQC
VLGqQUH &HOOH GX QRYHPEUH / HQIDQW FRPSUHQG HQ GLUHFW TX RQ SHXW DYF
FRPPH VHV SDUHQWYV FKDVVpV GH FKH] HX[ TXHOTXHV DQQpHV SOXV W{W %RXOHYHUYV
V HVYW SDVVp HW TXHVWLRQQH FH SUHPLHU H[LO ,0 OHXU GHPDQGH TXDQG HW FRPPH
HPSRUWH GDQV VHV YDOLVHV FH TX RQ ODLVVH GHUULQUH VRL PDLV j WRXWHV VHV -
YUDLPHQW FRPPH VL RQ OXL FDFKDLW TXHOTXH FKRVH

/H VRLU PrPH GH OD FRQIpUHQFH VD PqUH VH FRQILH j VD YRLVLQH ODULD XQH FRXW
WRXWHV VHV UREHV G DSUqV FHOOHV TXH SRUWDLHQW OHV VWDUV KROO\ZRRGLHQQH
/DQD 7XUQHU *HQH 7LHUQH\ GHV ILJXUHV TXL DFFRPSDJQHQW VD YLH HW TX HOOH LC
'H O DXWUH F{Wp GX PXU O HQIDQW UHFRQVWLWXH OHV PHQDFHV OH GpSDUW OHV D
GLIIpUHQWY SDQV G XQH KLVWRLUH TXL HQWUHODFH O DPRXU HW OH VHFUHW O H[LO

$==(',1( 6L
%,/46,66 K
© 9RXV SULH] HQFRUH 'LHX "

2 %LHQ VEU 3RXUTXRL QH OH IHUDLV MH SDV "
2 (K ELHQ LO PH VHPEOH TX-,0 YRXV D DEDQGRQQpH FHV GHUQLHUV WHPSYV
2 $0ODK QH P-D MDPDLV DEDQGRQQpH F-HVW QRXV TXL /-DYRQV VHPp @

&21),'(1&(6 $ $//$+ K

/H PRQRORJXH ILPYUHX[ HQUDJp R+ O-KXPRXU SHUFH VRXYHQW G-XQH MHXQH ILOOH
GHYHQLU OLEUH TXDQG WRXW YRXV GHVWLQH j OD VRXPLVVLRQ
FRPPHQW UHVWHU GHERXW IDFH DX[ KRPPHV HW j '"LHX "

%$ -LQ

/( -$5',1 '8 5(326 K
%$&+, 6DOLP

'$02856 (7 $9(1785(6 '( 6,1'+$' /( 0$5,1 K

6LQGKDG OH O0DULQ SDU OD JUKFH GX URPDQ UHQDVW VRXV OHV WUDLWV G XQ MHXQ!
DX[ FDSULFHV GH &KDIRXLQ ,H 'H OD ULYH VXG GH OD OpGLWHUUDQpPH MXVTX j 'DPDV
IHPPHVY HW GH OD EHDXWp VH ODQFH GDQV XQH TXrWH pSHUGXH GX ERQKHXU )DEOH \
KRPPH j OD UHFKHUFKH GH O DPRXU DEVROX XQ KRPPH GRQW OHV UrYHV HW OHV HV:

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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WH GH SXEOLFDWLRQ PDUV _ 6pULH 520%$1 (75%1*(5

7URLV IHPPHYVY OLpHVY SDU OH SDVVp HW OH KDVDUG PDLV VXUWRXW SDU WURLV GUDP
$SUQV DYRLU ©YROpP?2 O KRPPH GHVWLQp j pSRXVHU VD VRHXU GDQV OHXU SHWLW YLO
pPLJUp DYHF VRQ PDUL DX &DQDGD R+ LOV RQW IDLW IRUWXQH HW VRQW GHYHQXV GH
G DPLWLp SRXU /HHOD XQH KLQGRXH GH KDXWH FDVWH TXL V HIIRUFH GH WURXYHU \
HW VHV KRUUHXUV RQW HQWUDvVQpPp HQ OD GLVSDULWLRQ GH OD IDPLOOH GH %LEL |
1LPPR TXL YLW SDXYUHPHQW j '"HOKL DYHF VRQ PDUL HW OHXU SURJpQLWXUH ILQLW .
j XQ QRXYHDX PDVVDFUH FHOXL TXH FRPPHWWURQW HQ OHV KLQGRXV SRXU YHQJ
'RXOHXU HW FROqUH VXEPHUJHURQW %LEL ML DX SRLQW GH OD UHQGUH LQGLUHFWHP|

%$',17(5 SREHUW

'.66 | K

- DL pFULW FH OLYUH HQ KRPPDJH j PD JUDQG PqUH PDWHUQHOOH ,GLVV

,O QH SUpWHQG rWUH QL XQH ELRJUDSKLH QL XQH pWXGH GH OD FRQGLWLRQ GHV
LPPLJUpV MXLIV GH O (PSLUH UXVVH YHQXV j 3DULV DYDQW

,O HVW VLPSOHPHQW OH UpFLW G XQH GHVWLQpPH VLQJXOLgqUH j ODTXHOOH MDL
VRXYHQW UrYp

3XLVVH W LO rWUH DXVVL DX GHOj GX WHPSV pFRXOp XQ WpPRLJQDJH
G DPRXU GH VRQ SHWLW ILOV

%%$..(5 *HUEUDQG

/$ +$87 7287 (67 &$/0( K

+HOPHU YDQ :RQGHUHQ YLW GHSXLV WUHQWH FLQT DQV GDQV OD IHUPH IDPLOLDOH P
O DIIDLUH ODLV LO D GLVSDUX GDQV XQ WUDJLTXH DFFLGHQW | O kJH GH YLQJW DQV
LQYDULDEOHPHQW PDFKLQDOHPHQW 8Q MRXU VDQV UDLVRQ DSSDUHQWH LO GpFLG!
GH UHIDLUH OD GpFRUDWLRQ GH OD PDLVRQ /H EHVRLQ GH URPSUH OD PRQRWRQLH G
DYHF XQ KRPPH GHYHQX JUDEDWDLUH OH IRQW DJLU SOHLQ GH FROqQUH UHWHQXH /H'
GHPDQGDQW GH O DLGH 5LHW pWDLW OD ILDQFpH GH VRQ IUqUH (OOH IXW DXVVL j O
GX QRUG GH OD +ROODQGH TXL j FLQTXDQWH FLQT DQV FRPSUHQG TX LO Q HVW SDV
QpHUODQGDLV pYRTXH DYHF XQH JUDQGH IRUFH OH GpVLU KXPDLQ GH PDVWULVHU VD
SRPWLTXH O pFULWXUH GH /j KDXW WRXW HVW FDOPH HQWUDVQH OH OHFWHXU GDQV

%$/$(57 (OOD

0$5< 3,5$7( K

- 0O RUpH GX ;9,,,H VLqQFOH OH IDEXOHX[ GHVWLQ GH 0DU\ pOHYpH VXU OD WHUUH IHU
TXLWWH OD FDPSDJQH DQJODLVH DYHF VD PqUH SRXU YLYUH j /RQGUHYVY DYHF VD JUDQ
WLHQQH ODU\ PDVTXH VD IpPLQLWpPp VRXV GHV FKHYHX[ FRXUWV HW GHV KDELWV GH J
DSSUHQWLVVDJH DSSURSULp WUDYDLOOHU GXU VH EDWWUH DX FRXWHDX PDQLHU O
G DUPHV HW GHYLHQW ODU\ 5HDG DYDQW G RXYULU XQH DXEHUJH - DQV YHXYH D)
SLUDWH (W O DYHQWXUH GH UHSDUWLU GH SOXV EHOOH

(QWUH pSLTXH HW WUDJpGLH SRUWUDLW GH IHPPH LPSUpYLVLEOH HW UplUDFWDLUH j
GHV SLUDWHYV DX ;9,,,H VLqQFOH JRXYHUQpH SDU OH JDLQ HW OH VDQJ EDOORWWpPH V
IHPPH GRLW EUDYHU OHV FRQYHQDQFHV SRXU rWUH UHVSHFWpH 8Q IDEXOHX[ GHVWL(

%$/$,=( &ODXGH

6$,*21 5(*$5' ' (7(51,7( | K
%$//$5' -DPHV *UDKDP
0,//(1,80 3(23/( | K

3DUFH TX LO YHXW FRQQDVWUH OD YpULWp VXU O DWWHQWDW TXL D FREWpP OD YLH j V
FODQGHVWLQ FXULHXVHPHQW EDVp GDQV OH TXDUWLHU UpVLGHQWLHO FRVVX GH OD

JURXSXVFXOH FKHUFKH j WLUHU OHV FODVVHV PRVHQQHY GH OHXU WRUSHXU HW j OHV
HPEDUTXp GDQV XQH VpULH G DFWLRQV G pFODW TXL SUHQG GHV SURSRUWLRQV DODL
SULV SRXU FLEOH HW TXH OD UpYROWH JURQGH GDQV OD FDSLWDOH (Q GpPQRQoDQW
WKgPHV GH SUPGLOHFWLRQ GH %DOODUG OHV P\WKHV PpGLDWLTXHV HW OD FULVH G

%$/=$& +RQRUp GH

/186,216 3(5'8(6 | K
%DO]DF IDLW GDQV VRQ OLYUH ,00XVLRQV SHUGXHV XQ SRUWUDLW PDJQLILTXH GH
1% 9, (), 1 | K

5pVXPp GH /D YLHLOOH ILOOH

8QH SHWLWH YLOOH XQ PLFURFRVPH GH O DQFLHQQH JUDQFH XQH YLHLOOH ILOOH 5
FKHYDOLHU GH 9DORLYV HW O H[ FLWR\HQ GX %RXVTXLHU /H FKHYDOLHU HVW YLHX[ F
PLOOLRQQDLUH HW HQFRUH j SHX SUqV SUpVHQWDEOH

*UDYH FRQIOLW OXWWH GH FODQV 'X %RXVTXLHU O HPSRUWH +pODV OH PDULDJH V
&RUPRQ DYDLW VXLYL GHY FRXUV G DQWKURSRORJLH VL HOOH DYDLW FRQVLGpUp OH
QH] DSODWL OD YRL[ GH VSPpFXODWHXU pUHLQWpP GH GX %RXVTXLHU HOOH DXUDLW

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW
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A4XDWULQPH GH FRXYHUWXUH 'HX[ PRWV VXIILVHQW j WRXW pFODLUFLU PDGDPH GL\
PRQVLHXU 3RQV ORQVLHXU 3RQV HVW WUQqV PDODGH LO YD WHVWHU V LO QH O D Gpl
O LPSRUWDQFH GH VD VXFFHVVLRQ VHUD GH SOXV GH VHSW FHQW PLOOH IUDQFV 6
GH FH FKLIIUH M DL IDLW XQH JUDQGH IDXWH HQ PH EURXLOODQW DYHF OXL HQ O DF
SLQVRQ HW YLYUDLW SOXV ORQJWHPSV TXH YRXV TXH PRQVLHXU OH SUpVLGHQW HW

/( 'e387e ' $5&,6 K
I 0('(&,1 '"( &$03%*1( K
3UpVHQWDWLRQ GH O pGLWHXU (Q SDU XQH MROLH PDWLQpH GH SULQWHPSV XQ

PRQWDJQHX[ TXL PqQH j XQ JURV ERXUJ VLWXp SUQV GH OD *UDQGH &KDUWUHXVH &H\
ORQVLHXU %HQDVVLY PpGHFLQ GH FDPSDJQH HW PDLUH GH FH ERXUJ /D UHQFRQWUH
IDXVVH LGHQWLWp " 3RXUTXRL XQ KRPPH DXVVL EULOODQW TXH OH PpGHFLQ pWUDQJ
LQGPpIHFWLEOH DPLWLp XQLUD FHV GHX[ KRPPHV FKDFXQ ILQLUD SDU VH GpYRLOHU H'
EHOOHV IUHVTXHV UXUDOH HW pFRQRPLTXH (PRWLRQV HW VHQWLPHQWY VRQW DX UH

I( 3(5( *25,27 K

[ (/,;,5 '"(/121*8( 9,( (7 $875(6 K
6XU OH SRLQW GH PRXULU %DUWKRORPPR %HOYLGpPUR GHPDQGH j VRQ ILOV GRQ -XDQ
OH GHUQLHU VRXSLU O HDX FRQWHQXH GDQV XQ SHWLW IODFRQ GH FULVWDO O0DLV S
PrPH OH SUpPFLHX[ pOL[LU " & HVW XQ GLOHPPH FRPSDUDEOH TXH PHW HQ VFqQH (O 9H
OLYUH j O (VSDJQH OH MHXQH -XDQLWR DFFHSWHUD W LO G REpLU DX[ VROGDWYV IUD
&HV GHX[ QRXYHOOHV TXH %DO]DF IDLW SDUDVWUH HQ DYDQW GH OHV UHPDQLHU |
KXPDLQH RQ OHV OLUD LFL GDQV OD QRLUFHXU GH OHXU SUHPLqUH YHUVLRQ (OOH Q
OD VHQVLELOLWpP GH VHV OHFWHXUV SRXU OHXU SURSRVHU XQ UpFLW KLVWRULTXH j C
+XYUHV R F HYW OD PRUW TXL U{GH HW OD ILJXUH GX SDUULFLGH TXL VH GHVVLQH

%$0%$5(1 6HUJILR
1$ 3/$&( (6 5(9(6 | K

-RKQ :LOOLDPV HVW OH SUpPVLGHQW G XQH VRFLpWp SURVSqUH LO SRVVQGGH XQH PDJC
OXL YDXW SDUWRXW UHVSHFW HW HQYLH SHXW RQ LPDJLQHU KRPPH SOXV FRPEOp j
UHQFRQWUH G XQ PHQGLDQW OXL RXYUH OHV \HX[ /D 30DJH GHV UrYHV H[SORUH OD
UpDSSUHQGUH OH VHQV GX ERQKHXU HW GH OD ULFKHVVH LQWpPULHXUH 6XU OH PRGH
PPWDSK\VLTXH TXL HVW DXVVL XQ DSSHO j OD WROpPUDQFH j OD GURLWXUH HW j OD J

%%$1&+(75,7 6DPXHO

\&+,(1 \ K\
%$1.6 5XVVHOO
"( %($8; /(1'(0%,16 | K

/ HILVWHQFH G XQH ERXUJDGH DX QRUG GH O (WDW GH 1HZ <RUN HVW ERXOHYHUVpH S
GH QRPEUHX[ HQIDQWV GX OLHX /HV UpDFWLRQV GH OD SHWLWH FRPPXQDXWp VRQW |
YRL[ UHVVDVVHQW OD TXHVWLRQ ODQFLQDQWH TXL HVYW UHVSRQVDEOH "

| $1*( 685 /( 72,7 | K

$X ERUG G XQH URXWH TXL WUDYHUVH OH FRQWLQHQW j OD FURLVpH GHV FKHPLQV G|
XQ LQVWDQW GLIIpPUHQW TXL FKDQJHUD OHXU YLVLRQ GX PRQGH /HV SHUVRQQDJHV G
SDUWLFXOLHUV Re XQH SHWLWH HQWDLOOH GDQV OH TXRWLGLHQ SpWULILp IXW FRPPF
O KRPPH G kJH PEU TXL UHYLHQW VXU OHV OLHX[ GH VRQ SDVVp OHV GLYRUFpV OHV
O LPPHQVLWpP GH OD FRPSOH[LWp KXPDLQH OHV rWUHV QH YRXODLHQW TX HVVD\HU G
SHUPHWWHQW GH UHQGUH FRPSWH GHV QRXYHOOHYV GH FH UHFXHLO

81 0(0%5( 3(5081(17 '(/$ )$0,//( | K

'RX]H QRXYHOOHY SODFpHV VRXV OH VLJQH G XQH VREULpWpP VW\OLVWLTXH GLJQH GH
IHPPHVY QRLUHVY VRQW WUDTXpHV SDU GHV SLW EXOOV VXU GHV SDUNLQJV Re OD OLVYV
XQ SURJUDPPH GH YLH Re GHV P\WKRPDQHV SUHQQHQW OHXUV VHPEODEOHY HQ RWD]J
pFRXWH EDWWUH VRXV OD SRLWULQH G XQ DXWUH OH F+XU WUDQVSODQWp G XQ DPRX

PR\HQV 5XVVHOO %DQNVY SURSRVH LFL XQ UHFXHLO GH WH[WHV GRQW O LQWHQVLWp '
PPWDSK\VLTXHV

%$5%$5$ 9DQHVVD
/(6 18,76 '( /$,78( | K

2WWR HW $GD SDUWDJHQW GHSXLV XQ GHPL VLqQFOH XQH PDLVRQ MDXQH SHUFKpH VXL
SLQJ SRQJ HW OHV GRFXPHQWDLUHY DQLPDOLHUV 5LHQ GH FH TXH OHXUV YRLVLQV G
LQWHQVpPPHQW j OD YLH GX YLOODJH PLFURFRVPH EDURTXH HW UpMRXLVVDQW DXWL
SUpSDUDWHXU HQ SKDUPDFLH REVpGp SDU OHV HIIHWV VHFRQGDLUHY LQGpVLUDEOHYV
GHVWLQDWDLUHV SRXU IDYRULVHU OH OLHQ VRFLDO ,RODQGD SURSULpWDLUH GH F¥
7DQLJXFKL FHQWHQDLUH MDSRQDLV SHUVXDGp TXH OD 6HFRQGH *XHUUH PRQGLDOH C
ODXVV HQ H[WHUPLQDQW PpWKRGLTXHPHQW OHV FDIDUGY GH VD YRLVLQH 4XDQW | 2
PLWLJp VHV LQVRPQLHV j JUDQGHV JRUJpHV GH WLVDQH j OD ODLWXH WRXW HQ VRXS
TXHOTXH FKRVH 8Q SUHPLHU URPDQ SOHLQ GH IDQWDLVLH HW GH WHQGUHVVH DYH

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520$16 3DJH XUp
%$5% (5 1RsO

.25%$/221% /| $875( &D7e '8 3$5%',6 K
%$5% (5,6 'RPLQLTXH

48(/48( &+26( $ &$&+(5 | K
%$5%(5< OXULHO

1% 9,('(6 (/)(6 | K

4XRL GH FRPPXQ HQWUH OD SHWLWH ODULD TXL YLW GDQV XQ YLOODJH UHFXOp GH %
DYRLU JUDQGL GDQV OHV $EUX]]JHV HVW HQYR\pH j 5RPH DILQ G \ GpYHORSSHU XQ GR
3RXUWDQW LO H[LVWH HQWUH HOOHV XQ OLHQ VHFUHW FKDFXQH SDU GHV ELDLV G|
O LQYHQWLRQ GX P\WWqUH PDLV DXVVL GH O RVPRVH DYHF OD QDWXUH TXL SURFXU
PHQDFH YHQXH G XQ HOIH GpYR\p SqVH VXU O HVSqFH KXPDLQH HW VHXOHV ODULD +
SODQV /HV GHX[ ILOOHWWHY XQH IRLV UpXQLHV DXURQW j PHQHU XQ ORQJ FRPEDW

/| ele*$1&( '8 +e5,6621 K

81( *2850%1"',6( K

& HVW XQ YLHLO KRPPH TXL V pWHLQW SpQLEOHPHQW DOLWp 3DV Q LPSRUWH TXHO K
SDUYHQX j KDXVVHU XQ DUW PLQHXU DX UDQJ GHV SOXV SUHVWLJLHX[ D IDLW HW Gpl
G DIJDSHV GHV IORWV GH YLQ G DOFRROV HQ WRXW JHQUH DSUQqV XQH YLH GDQV OH
KRPPH WLUH VD UpYpUHQFH UHQG VRQ WDEOLHU VD SOXPH &H Q HVW ULHQ VLQRQ °
YpULWp SUHPLQUH HW XOWLPH GH WRXWH XQH YLH 4XHOTXH FKRVH TXL OXL pFKDSS
QLFKpH DX IRQG GH OD PpPRLUH ,0 FKHUFKH HW LO QH WURXYH SDV /D TXrWH GH FH
YLH HVW O RFFDVLRQ GH UHWUDFHU SRXU OH YLHLO KRPPH O LWLQPUDLUH G XQH HJL
FRPSODLVDQFH RX O KXPLOLWp WDUGLYH WDQW{W UHGHVVLQp VDQV FRQFHVVLRQ SD
WRXMRXUV j OD SUHPLQUH SHUVRQQH 5RPDQ j SOXVLHXUV YRL[ GRQF HQ XQH ODQJX
ELODQ FRPSOH[H G XQH YLH j OD IRLV IDLWH GH JpQpURVLWp HW G pJRWVPH 3RXU XQ

'DUQHU
%$5% (< ' $85(9,//< -XOHV $PpGpH
/(6 ', $%2/,48(6 . K

(WXGHV GH PRHXUV IDEOHV DPRUDOHYV RX VLPSOHV SURYRFDWLRQV " /HV VL[ QRXYHC
YDOX j OHXU DXWHXU XQ SURFqV SRXU RXWUDJH j OD PRUDOH SXEOLTXH ORUV GH Ot

%$5%866( +HQUL

I )(8 K

/IHV DQQpHV HW RQW PDUTXp SRXU +HQUL %DUEXVVH GHV GDWHV GpFLVLYHV
6RLVVRQQDLY GH O $UJRQQH HW GH O $UWRLV FRPPH VROGDW G HVFRXDGH SXLV FF
& HVW HQ DX FRXUV GH VRQ pYDFXDWLRQ GDQV OHV K{SLWDX[ TX LO D pFULW VR

QRYHPEUH UHPSRUWHUD DXVVLW{W DSUQV OH SUL[ *RQFRXUW /H )HX HVW FRQVLGpU
XQ GHV FKHIV G RHXYUH GH OD OLWWPpPUDWXUH GH JXHUUH XQ GHV WpPRLJQDJHV OHYV
7pPRLJQDJH LPSpULVVDEOH DXVVL /H )HX WUDGXLW GDQV OD SOXSDUW GHV ODQJXF
HVW VXLYL GX &DUQHW GH JXHUUH TXL SHUPHW GH UHPRQWHU DX[ VRXUFHV PrPHV GH

% %$5', $EE\
J(1,95( ()5( K

2ULJLQDOH pPRXYDQWH HW GU{OH O KLVWRLUH G XQH MHXQH ILOOH TXL GpFRXYUH ¢
JUDQGL GDQV XQH FRPPXQDXWp UHOLJLHXVH HQ SOHLQH FDPSDJQH GH 9LUJLQLH FRF
HW VXUV VHORQ GHV SULQFLSHV WUqV VWULFWV HOOH HVW WRXMRXUV VREUHPHQW
SDU PDQTXH GH VRLQV PpGLFDX[ OD SROLFH DUUrWH VHV SDUHQWYVY HW 0DU\ JUHG H\
DXSUqV G $OLFH UpFHPPHQW GLYRUFpH GH VD ILOOH +HDWKHU TXLQ]H DQV HOOH D>
PDUJLQDO WR[LFRPDQH HOOH GpFRXYUH XQ PRGH GH YLH HW XQ ODQJDJH TXL OXL GF
GPWRQDQWH HQWUH FHV GHX[ PRQGHV YD SURYRTXHU DXWDQW GH VXUSULVHV HW GH
TX XQ WHUULEOH pYpQHPHQW ERXOHYHUVH j QRXYHDX OH IUDJLOH pTXLOLEUH GH 0DL

%$5'27 7TKLHUU\
/7,1 '8 &25%($8 K
/H FRUSV G-$QLWD 5RVV YLHQW G-rWUH UHWURXYp GDQV OH PpWUR GH +HOVLQNL /HV
1RUPD VD ILOOH XQLTXH UHIXVH G-\ FURLUH $QLWD QH O-DXUDLW MDPDLV ODLVVpH
pPPRWLRQV V-DQLPHQW HW SRXVVHQW VL YLWH TX-HOOH HVW REOLJpH GH OHV FRXSH!

3UrWH j WRXW SRXU FRQQDVWUH OD YpULWp 1RUPD GpFLGH GH UHWUDFHU OHV GHUQ|
FRLIIXUH R+ HOOH WUDYDLOODLW 6HV GpFRXYHUWHY IRQW UHVVXUJLU XQ SDVVp WUR

ORFDOH«
© $FFURFKH] YRXV F-HVW OH PHLOOHXU URPDQ TXH YRXV OLUH] FHWWH VDLVRQ a
JHPLQD
%$5, +XEHUW
1S %,%/,27+(48( | K

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW



520%$16 3DJH

%%$5,&&2 $OHVVDQGUR
&,7< | K

/D WHQGUH LURQLH HW OD IDXVVH VLPSOLFLWp G $ %DULFFR VRQW DX UHQGH] YRXV |
DWWDFKDQWYV

(00$h6 K

4XDWUH JDUORQV XQH ILOOH G-XQ F{Wp OH QDUUDWHXU OH 6DLQW /XFD HW %REE\
JPpQPUHXVHPHQW VHV IDYHXUV ,0V RQW GL[ KXLW DQV FRPPH HOOH VRQW DYDQW WR
JURXSH TXL DQLPH OHV VHUYLFHV j O-pJOLVH HW SDVVHQW XQH SDUWLH GH OHXU WHI
LQFDUQH OD OX[XUH $QGUH OHV IDVFLQH LOV HQ VRQW WRXV OHV TXDWUH DPRXUHX
$OHVVDQGUR %DULFFR QRXV RIIUH VRQ UpFLW OH SOXV SHUVRQQHO j OD IRLV SHLQW
UpIOH[LRQ VXU OH UpHO HW O LGpDO

+20(5( /.8 K

- SDUWLU G XQH WUDGXFWLRQ PRGHUQH $OHVVDQGUR %DULFFR D FRQFHQWUp HW UD
GHUQLqQUH FHOOH GH O DgqGH 'pPRGRFRVY UDFRQWH OD ILQ GH 7URLH OHV SHUVRQQ|
DFFHQWY WUQV FRQWHPSRUDLQV OHXU KLVWRLUH GH SDVVLRQ HW GH VDQJ OHXU JU

/$ -(81( (3286( | K

,WDOLH GpPEXW GX ;; VLqQFOH 8Q EHDX MRXU OD -HXQH eSRXVH IDLW VRQ DSSDULWLI
HOOH GRLW pSRXVHU OH )LOV (Q DWWHQGDQW TX-LO UHQWUH G-$QJOHWHUUH HOOH
LQLWLDWLRQ VH[XHOOH OD )LOOH OD VpGXLW HW IDLW VRQ pGXFDWLRQ GEPHQW FR
PFRXWHUD XQ UpFLW pGLILDQW TXL OXL GpYRLOHUD OHV P\VWqUHV GH FHWWH IDPLO
UHYLHQW WRXMRXUV SDV LO VH FRQWHQWH G -H[SpGLHU WRXWHV VRUWHV G-REMHWYV
FRQWUDLUH VD GLVSDULWLRQ 4XDQG OD )DPLOOH SDUW HQ YLOOpPJLDWXUH G-pWp OI
VXUSULVHV $YHF GpOLFDWHVVH HW YLUWXRVLWp O DXWHXU GH 6RLH HW GH 1RYHFH(
GH OD FKXWH TXL Q HVW SDV VDQV UDSSHOHU FHOXL TXH 7RPDVL GL /DPSHGXVD GpS
IRUPLGDEOH UpIOH[LRQ VXU OH PpWLHU G pFULUH

129(&(172 3,$1,67( | K

1RYHFHQWR HVW Qp HQ PHU $ WUHQWH DQV LO QH FRQQDVW ULHQ GH OD WHUUH IHUF
GpGLp j FRPSRVHU XQH PXVLTXH pWUDQJH HW PDJQLILTXH VXU VRQ SLDQR XQH PXVLT
MDORQQHQW VRQ HUUDQFH«

63516 631* K

© 'DQV OD FDPSDJQH OD YLHLOOH IHUPH GH ODWR 5XMR GHPHXUDLW DYHXJOH VFXOS
SURILO pYLGp GH OD SODLQH /HV TXDWUH KRPPHV DUULYQUHQW GDQV XQH YLHLOOH
'H OD IHUPH ODQXHO 5RFD OHV YLW ,0 V DSSURFKD GH OD IHQrWUH ' DERUG LO YLW
LO HQWHQGLW OH EUXLW GX PRWHXU 30XV SHUVRQQH Q DYDLW GH YRLWXUH GDQV O
SHUGUH GHUULQUH XQH UDQJpH GH FKrQHV (QVXLWH LO QH UHJDUGD SOXV ,0 UHYLQ
SULW XQH FOp GDQV VD SRFKH OD SRVD VXU OD WDEOH HW ILW XQ VLJQH GH WrWH j \

62, K

30XV TXH OH PRUWHO HQQXL G XQH YLH UpSpWLWLYH F HVW XQH LQGLIIpUHQFH XQH
URPDQ SDU TXHOTXHV SKUDVHV ODFRQLTXHV SXUHPHQW pQRQFLDWLYHV $X GpEXW
LQWHUYHQLU GDQV OD SLgFH TXL VH MRXH HW TXL SRXUWDQW SDUOH GH OXL
9R\DJHXU HQ TXrWH G RHXIV GH YHUV j VRLH LO VH YRLW FRQWUDLQW SRXU VDXYHU
ERXW GX PRQGH 2U HQ OD ILQ GX PRQGH F HVW XQ -DSRQ TXL VRUW j SHLQH Gt
F HYW DX -DSRQ TXH OD YLH GX KpURY SUHQG XQ WRXU QRXYHDX HQ FURLVDQW FHOO

%$5-$9(/ 5HQp
/$ &+$55(77( %/(8( | K

5HQp %DUMDYHO UDFRQWH VRQ HQIDQFH GDQV OD ERXODQJHULH SURYHQODOH GH VH!
SHWLW JDUORQ QDwl HW pEORXL TXL GpFRXYUH OHV PHUYHLOOHV IDPLOLQUHV GX PR
OD *UDQGH *XHUUH GH (W VL OHV KRPPHV TXL VRQW ORLQ DX IURQW V HQWUH W
FLYLOLVDWLRQ SD\WDQQH HW DUWLVDQDOH TXL VXEVLVWH OD FLYLOLVDWLRQ GH OD
SLgFH XQ FKHI G +XYUH OD JUDQGH FKDUUHWWH EOHXH TX XQ SD\WDQ OXL D FRPPDQ
GpMj OH SUHPLHU DpURSODQH DX[ DLOHV GH WRLOH VH SRVH GDQV XQ FKDPS«

/$ 18,7 '(6 7(036 K

'DQV O LPPHQVH SD\VDJH JHOp OHV PHPEUHV GHV ([SPGLWLRQV 3RODLUHV IUDQoODLV}
SKPQRPgQH VH SURGXLW OHV DSSDUHLOV VRQGHXUV HQUHJLVWUHQW XQ VLJQDO ,O
WHFKQLFLHQV YHQXY GX PRQGH HQWLHU TXL FUHXVHQW OD JODFH j OD UHQFRQWUH G
PSRSpH PrODQW SUpPVHQW HW IXWXU HW XQ JUDQG FKDQW G DPRXU SDVVLRQQp 7UDY
GH 3DWNDQ OHV HPPqQH YHUV OH JUDQG P\WKH GHV DPDQWYVY OpJHQGDLUHV  &H WHI\

/$ 18,7 '(6 7(036 K

/ SQWDUFWLTXH | OD WrWH G XQH PLVVLRQ VFLHQWLILTXH IUDQOoDLVH OH SURIHVVH)
GpVHUW EODQF LO Q \ D ULHQ MXVWH OH IURLG OH YHQW OH VLOHQFH -XVTX j FH V
DSSHOOH 'DQV O HXSKRULH JpQpUDOH XQH H[SpPGLWLRQ YHUV OH FHQWUH GH OD 7HL
OLWWpUDWXUH PrODQW DYHQWXUH KLVWRLUH G DPRXU HW FKURQLTXH VFLHQWLILTXH

1$ 7(03(7( | K
8QH MHXQH $PpULFDLQH -XGLWK YD GHYHQLU O KpURwQH OD SOXV H[WUDRUGLQDLUF
JLIJDQWHVTXH SXLV OD SDL[ XQH SURVSpULWpP IDQWDVWLTXH PDLV GDQJHUHXVH 8Q

(W F HVW -XGLWK TXL HVW FKRLVLH SDU OH GHVWLQ SRXU WHQWHU GH OD VDXYHU H(
TXLQ]JH DQV HW TX HOOH DYDLW YRXOX RXEOLHU 8QH KLVWRLUH G DPRXU H[FHSWLRQ

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW




520%16 3DJH
%$5-$9(/ 5HQp
(', $%/( 1 (03257( | K
3HQGDQW TXH OD ORUW %ODQFKH pWHQG VXU OD 7HUUH VRQ OLQFHXO JODFp UDQORQ
O $UFKH VRXWHUUDLQH Re VH VRQW UpIXJLpV TXHOTXHV VXUYLYDQWYV OHV IHPPHV V
ODLVY YRLFL TX HQWUH HQ MHX O DPRXU GRXFH HW WHUULILDQWH QpFHVVLWp GH O H)\

FKDQFH j O KXPDQLWp " (W TXL O HPSRUWHUD GDQV FHW XOWLPH IDFH j IDFH " /H GLD
SUplpUp RX 'LHX MDPDLV ODV GH VD FUpDWXUH SUrW j UHMRXHU OH SUHPLHU DFWH

/( *5$1' 6(&5(7 K

/ (1&+$17(85 K

'"HVFULSWLRQV GX SURGXLW

'"HVFULSWLRQ

4XL QH FRQQDvW OHUOLQ " ,0 VH MRXH GX WHPSV TXL SDVVH UHVWH MHXQH HW EHDX
IHPPH TXL QH O DLW SDV MXJp LOQODFFHVVLEOH HW O DLPH " *DODDG GLW /DQFHORW C
(OZHHQ VD PqUH TXL OH FRQGXLW DX *UDDO YRLOp " BHUFHYDO HW %pQLH " /HV FKH"
UpFLW GH OHXUV DPRXUV GHV H[SORLWY FKHYDOHUHVTXHVY HW GHV TXrWHV LPSRVVL
%UHWDJQH P\WKLTXH LO \ D SOXV GH PLOOH DQV YLYDLW XQ (QFKDQWHXU 4XDQG LC
JXpUL /H YRLFL UHYHQX

5595 K
'"H O DXWUH F{Wp GH OD 6HLQH XQH FRXOpH GH TXLQWHVVHQFH HQIODPPpH DWWHLQW

GpS{W GH PXQLWLRQV HW OH ODERUDWRLUH GH UHFKHUFKHY GHV SRXGUHV 8QH IRUP
FLPHQW DSODWLW G XQ VHXO FRXS OD PRLWLp GHVILGgQOHY GH OD SDURLVVH GX *URV

7$5(1'2/ K

'DQV TXHOTXHV MRXUV LO DUULYHUD LO WHQGUD GH QRXYHDX OHV EUDV YHUV HOOH
DSSXLH FRQWUH O DUEUH VD MRXH G DERUG SXLV WRXW VRQ FRUSV [/ pFRUFH HVW U
KHXUHXVH G rWUH ODULH HW G rWUH IHPPH GH V rWUH FRXFKpH GHYDQW -HDQ GH V r

TXL HVW UHVWpH HQ HOOH KHXUHXVH G rWUH OH WHUUDLQ PLUDFXOHX[ R LO VHPD |
OD TXLWWHUD HQ OD GpFKLUDQW GH MRLH HW GH VvDQJ

81( 526( $8 3$5%',6 K

8QH JLJDQWHVTXH PDQLIHVWDWLRQ UpXQLW 30DFH GH OD &RQFRUGH GHV PLOOLRQV
LO HVW GpMj WURS WDUG /H FDWDFO\VPH VH GpFOHQFKH /D SODQqWH 7HUUH HVW Uj
P\WWpPULHXVHPHQW j OD GplODJUDWLRQ 6HL]H DQV SOXV WDUG /XFLH YLW DYHF VRQ
SOXV R+ LO VXIILW G DSSX\HU VXU XQ ERXWRQ SRXU REWHQLU YrWHPHQWY HW QRXUL
4XL HVW O pQLJPDWLTXH ORQVLHXU *p TXH OHV HQIDQWY DVVLPLOHQW FRQIXVpPHQW

%$51(6 -XOLDQ
/$ 6(8/( +,672,5( K

8Q SUHPLHU DPRXU GpWHUPLQH XQH YLH SRXU WRXMRXUV F HVW FH TXH M DL GpFRX
FHOXL GHV DPRXUV XOWpULHXUHV PDLV HOOHV VHURQW WRXMRXUV DIIHFWpHV SDU V
PFOLSVHU OHV DPRXUV XOWpPULHXUHV G XQ DXWUH F{Wp LO SHXW OHV UHQGUH SOX
FRHXU HW WRXW FH TX RQ SRXUUD WURXYHU HQVXLWH F HVW XQH ODUJH FLFDWULF}
GpSDUW j O XQLYHUVLWp $X FOXE GH WHQQLY ORFDO LO UHQFRQWUH 6XVDQ TXDUD
SDUWLHY HQ GRXEOH 6XVDQ HVW EHOOH FKDUPDQWH FKDOHXUHXVH ,0 Q HQ IDXW ¢
WRWDO HW DEVROX TXH OHV DPDQWV YLYURQW G DERUG HQ FDFKHWWH 3XLV LOV SD
PWXGHV GH GURLW /H ERQKHXU " 2XL (QILQ SUHVTXH FDU SHX j SHX 3DXO YD GpFRX
GLVVLPXOp MXVTXH Oj HOOH HVW DOFRROLTXH ,0 O DLPH LO QH YHXW SDV OD ODLV
DYHF HOOH FH IOpDX (Q YDLQ ODLV OXL DORUV " 6D MHXQHVVH OHV DQQpHV TXL S
SXLV WUHQWH HW XQ SXLV WUHQWH GHX[ 9DXW LO PLHX[ DYRLU DLPp HW SHUGUH RX

I$ 7$%/( &,7521 K
1( 621(,1 (1 )$&( K
81( ),//( 48, '$16( K

&HX[ TXL YHXOHQW QLHU OH SDVVDJH GX WHPSV GLVHQW TXDUDQWH DQV FH Q -HVW
OD QRXYHOOH TXDUDQWDLQH HW DLQVL GH VXLWH -H VDLV SRXU PD SDUW TX-LO \ D >
GDQV QRWUH UHODWLRQ j OD PpPRLUH $ORUV TXDQG FHWWH FKRVH pWUDQJH HVW D
pWp FRPPH VL SHQGDQW FH PRPHQW Oj OH WHPSV DYDLW pWp LQYHUVp« &RPPH VL O
UHWUDLWH ,0 D FRQQX XQH H[LVWHQFH DVVH] WHUQH XQ PDULDJH TXL O-D pWp DXV\
0-XQ GH O-DXWUH $SSUHQDQW XQ SHX SOXV WDUG TX-HOOH VRUWDLW DYHF $GULDQ

OD GpFHSWLRQ OXL RQW IDLW pFULUH XQH OHWWUH pSRXYDQWDEOH DX[ GHX[ DPRXUF
WXp "

%$521 6\OYLH
/(6 58&+(56 '( /$ &2/(5( | K
'"HSXLV TXH VD IHPPH 1DWKDOLH O:-D TXLWWp SRXU V-LQVWDOOHU j 1HZ <RUN DYHF OH
QH SRXYDLW FRQFHYRLU GH V:pORLJQHU GH VHV UXFKHV $YHF OH WHPSV LO HVW GH
YDXW GHV HQFRXUDJHPHQWY HW ELHQ GHV LQLPLWLpV
1DWKDOLH HVW GpFRXYHUWH DVVDVVLQpH j &OHUPRQW ORUV G-XQ YR\DJH HQ )UDQFH
3RXU HX[ F-HVW OH FKRF LOV YRQW GHYRLU FRKDELWHU DYHF FH SqUH LQFRQQX GI

&HWWH KLVWRLUH UDFRQWpH DYHF EHDXFRXS GH VHQVLELOLWp HVW FHOOH GX FRPE
PHQDFHV HW DX[ YLROHQFHV TXL HQWRXUHQW FH IUDJLOH HVTXLI IDPLOLDO

$VVRFLDWLRQ GHV 'RQQHXUV GH 9RLEOLRWKgTXH 6RQRUH GH &DODLV (GLW

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































