


Il ' /25.%/

3RXU (DQQ«H ¢ YHQW ®f ) RQGV
VRXKDIM#A UHQIRUFHU @ SRUAH GH
VHV DFIRQV HQ VRXWAQDQW GHV

SIRMW VFLHQWLTXHV LQQRYDQW
HWGXWDE®NV FRQYDIQFX TXH GH

QRXYH@V A QHUILHV «P HUI HLRQW
DXVRXU GH FHWI FDXVH YLVD®

* LAKHV 6 DA
3UMGHWEH 9HQG«H * (REH ) RXQGDMRQ

(Q 9HQG«H * (REH ) RXQGDWRQ HW\MX«
GH @ YR®&RQW GDQFUHU ® 9HQG«H * REH
GDQV XQH P M\MRQ HWHQWMH@ DJLWU SRXU
P IHX[ SWIRWJHU®IV RF«DQV

, @ FLRWV«H GX VSRUN GH G«FRQRP LH HWGH
@® WHQFH ® )RQGV GH GRIMRQ WH
FRP SRVH GXQ &RQVHIO GDGP LOMADVIRQ
HQIDJ« HW GXQ &RQVHLO VFLHOWLTXH GH
WHQRP JDWDQW GH @ TXDOW HWGH @
SHUAMQHQFH GHV  SLRMW  VRXWQXV
1 RXV DYRQV SDUDL@BIXU/ @ MRH GH FRP SWAU
VXU @ SUMGHQFH GKRQQHXUGH 6 $ 6 / H
3UQFH $@&HUN,, GH 0 RQDFR $ CODIGH GH
QRWH FKDW«H GH P DMRQ HWGX VRXWHQ
GH SOXXV GH E«Q«YR®NV P RELOV«V RU/
GX 9HQG«H * (REH QRXV DYRQV SRUX
QRV DFIRQV DX SOXXV SU'V GX SXEQF HWGH
QRV SDUMQDLLHV

* BFH ¢ CDSSXLGH QRV P «P QHV WRLY
SLRMW RQW\W VRXVIQX G2V FHWiA DQQ«H

e (Q SDUMQDUDW DYHF (B1(6&2 HW®
&DWH ,028&$ WISSHW  RQW

HP EDUTX« GX P DWUHO VFLHQW LTXH
SRXU FRAMPAU GHV GRQQ«HV SU«FLHXVHV
SHQGDQWBIXUVRXUGX P RQGH

e $YHF B &RQVRUAKP 6KDWH WH 2 FHDQ
TXL D FDURJWSKL« GHV ] RQHV P DUQHV
SIRWJ «HV DILQ GH @P VAU BV FRAMRQV
DYHF @ | DXQH P DUQH

e $YHF 2 YHU VKH 6Z H® DILQ GH SLRW.JHU
@ P «JDIDXQH P DUQH QRVDP P HOW
WHTXLQ EDBIOH ®f SXXV JWDQG SRIWRQ
GX P RQGH HQ GDQIHUG H[ \DFARQ

&HWH SUHP 12 LH DQQ«H D SRV« GHV EDVHV

VRAGHV (@1 P RQWH TX XQLUVSRUN VFLHQFH

HW HQIDIHP HQW FR@PU HW QRQ

VHX®P HQOW SRWIEGI P DIV VXURXW
Q«FHWDILH / RF«DQ HW YIVDO SRXU QRWH

DYHQW FRQVUOXRQV ¢ DI HQVHP E® SRXU
P IHX[ ®f SUVHUYHU
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«GLWRULDO

6RPPDLUH

1RV YDOHXUYV

1RV PLVVLRQV

1RWUH «TXLSH

/] DOQQ«H HQ GDWHV FO«V

1RWUH ELODQ ILQDQFLHU

SHPHUFLHPHQWYV

SHUVSHFWLYH HW FRQFOXVLRQ

&RQWDFW
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I RF«DQ NRXH XQ U &1 DXWL IP SRUMQWT XH GV |RU-W SRXU QRWH DW? RVSK?2 UH
,O SLRGXIW GH CR[\J2QH TXH QRXV WHVSLRQV HWWRFNH GX &2
VXUQRWH SO VA , OQRXV VHDIWP SRWIE® GH LHVSLLHUVDQV XL

| 28 $1 (67 &58&%/ 3285 1275( 9,(

P L@DUGV GH SHU/RQOHV HQ G«SHQGHQW SRXU GIXU
VRXUFH SUP DILH GD@P HQWMRQ / RF«DQ UHSU«VHQWM

SXV GH GH QRWH SOMPW HW GH CHDX
GLVSRQIEE® VXU 7HUH  $XWHP HQWGIW QRXV VRP P HV
VRXV FROFHUQ«V SDUCRF«DQ

[ 28<$1 (6781 </<0(17& <" (/,1129$7,21

& HWAXQH VRXUFH LOHWP DE®Y GH UFKHWHV  CRF«DQ HWAXQ WULDLO | HUABY SRXU
® G«YHIRSSHP HQW G«QHUIHV SOXV GXWE®N SRXU OGN ELRWFKQRM®RILHV
HWP =P H SRXU®N DYDQF«HV P «GLFD®N

/$%2' ,9(56,7< 0 $5,1( (675(0 $5483% (
| RF«DQ HWVXQ P LOHX UFKH SRXU ®N «FRW WP HV

2 Q QH FRQQDWT XH HVS2 FHV P DUQHV ¢ FH NRXU
HWWL CRQ QH OV SIRWJHQWSDV @ P RMk& SRXUDIW
GLVSDUDWH G LFL HW CRF«DQ SRXUDIW FRQWQLU

SXV GH SOWAII XHV TXH GH SRMMRQV G LFL
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) DYRUVHU BV «FKDQJHV 6 HOVLELOVHU DX[ 6RXVMQLU AQQRYDVIRQ
HW®! SDUDIH GH HOMX| HWD UHFKHUFKH
FRQODMVDOQFHV HOWH RF«DQRJ DSKLT XHV VFLHQW LTXH GH P DQI2 WH
®IV VFLHQW LT XHV HW HAE @ SU«VHUYDARQ S«UHQQH SRXUGN
® JWDQG SXEQF GHV «FRW WEP HV «FRW WEP HV P DUQV

k ) DEUFH $P HGHR $/ ( $

&2 18&5S7(0 (17 9(1"

<(*/2% )281' $7,21 $6287(18

752 ,6352-(766&,(17,),48(60 $-(856(1

1,7,$7,9( $9(&/ 81 (6&2
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° WNLSSHW GX 9HQG«H * GREH
RQW HP EDUT X« GHV  LOWUXP HQW
VFLHQW LT XHV VXU @® EDVH GX YRE&RQVIDUDW
° GH FH P DWUHOD «W G«SQR\ «
| RWHXW/ $WUR ERX«HV P «WR
&DOVRRV 2 FHDQ3 DFNV 76*
* DIADUG $WR 0 DUWHW, SOMQRVRVRSH

i ' HV P LQHW GH GRQQ«HV VRQWUFRGHV

HWFH MVTX ¢ DQV DSU'V B G«S@IHP HQW
3DU H HP S® HQ MRXU/ GH FRXUH
11FROV /XQYHQ D WFRW SUV GH
P L@ARQ GH GRQQ«HV DYHF VRQ 2 FHDQ3 DFN
&H GLVSRVIMI SHLP HWXQ «@UI MHP HOW
GH @ VFIHQFH FRRS«DVIYH SDU ®f SDUMJIH
GHV GRQQ«HV GDQV GHV  FHQWHV
VFIHQWITXHY * (20 $5 &156 ,ILHP HU
SXIV HQ QEWH DFPRV YID XQH EDWH GH
GRQQ«HV P RQGLD®! J «UkH SDUCB 1 ( 6&2

0 RQVDQWD@RX « 81 (6&2
2 EMPW «TXISHU GH® | W
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$X FRXW GH @ P IWRQ RF«DQRJWDSKLT XH

TXH QRXV DYRQV VRXVHQXH

o UHT XLQV EDGHLOHV RQW «W VDI X« V
HW  SQRQIHXW RQW«W |RUP «V

e 3OMVHXW «FRG®NV GX )LQIWKWH HW GH
* XIQH  RQW  E«Q«l LFl« G DWIQHW
«GXFDWV VXU QOP SRUBDQFH GH @
SIRVFMRQ GH @ P «JDIDXQH P DUCQH

i 30XV RQ D GHV GRQQ«HV VXU B LHTXIQ
EDGIQH ®f SXXV JWDQG SRMRQ GX P RQGH
HQ GDQIHU GHWDPMRQ SXV RQ D
GDUWXP HQW SRXU P HMH HQ S@FH GHV
P HVXUHV FRQFU WAV SRXUDWXUHU VD VXUYIH

0 RQVIDQWD@RX « 2 YHUVKH 6Z H®
2 EMPWI FkHU & SUHP LHU FRX®RW

KDXMUHU SLRWJ « DX P RQGH
k 2 YHUVKH 6Z HC

352 -(7$9(&/( & 16257,80
6+$5( 7+( 2 &($1

. JRQHV GH YLILDDQFH U« SHUWRU«HV
¢ SDUAU GXQH FDURJWDSKIH GHV ] RQHV
IP SRUDQWYV GH WHSWRGXFMIRQ  HW
G DOP HQVIMRQ GHV F«\VDF«V

. =RQHV GH 3WRWFRQ GH @
OARGLYHUW  =3%  LOWAUGIWAV  DX|
WNISSHW VXU ® SDUFRXW GX 9HQG«H
* REH VRXV SHIQH GH VDQPRQV

[/ REMIPM «VBIWGH P LQLP LVHU GV UVTXHV
GH FRAMRQV HQWH BN EDWADX[ HWD | DXQH
PDUQH 6XU@® 1HZ <RW 9HQG«H DXFXQH
FRAMRQ DYHF GHV DQLP DX[ P DUQV QD «\W
WSHURU«H JWFH ¢ FH GLVSRVIMI

0 RQDQWD@RX « YDQ\ X&' HWIQ

2 EMPW  &RQFLAHU BV H LJHQFHV GH @ FRXUH
QDXWIXH GV FKRL GH @ GLLHPMRQ GH FRXUH
HV @ Q«FHMW GH SIRWJIHU GXWDEGP HQW

K QDR Q" XWEX] §/ (5 &V «<FRV WAYP HV P DUQV
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* 11(66%//< IDXWD/( *2)) 6WSKDQIH5(1$8/7
3UMGHOW 6HFU\DLLH 7URU2 LH

$DLQ/ (%2 (8) UHORWES 7( / ' LGIHU) $,95(
0 HP ELH | RQGDWAXU 0 HP ELH |RQGDWAXU 0 HP ELH IRQGDWAXU




I 1275 8216(./68(17,),48(

| RF«DQ HWVXQH ELEQRVIK2 TXH GLQORYDVMRQV TXH QRX\
FRP P HQERQV ¢ SHIQH ¢ H S®RUHU &KDTXH RWDQLP F
P DUQ WHP Bl GHV VHFLHW TXL SHXYHQW U< YRORQQHU @
P «GHFLQH KXP DIQH / D SLRWPWRQ GHV RF«DQV Q HVWGRQF
SDV VHX®P HQW XQ HQMIX «FR®RILTXH FHW DXWL XOQF
XWHQFH SRXU @ VDQW KXPDIQH 3HUSWH FHW
ELRGLYHUAW F HVWSHUGUH GHV FKDQFHV GH JX«UUGHP DIQ

) LDQFN =$/
3UMGHOW
+(0%$5,1%
&KDURWH 6&+2 (/,1 &. " DQUHMD =(33,//, 0$77+,(8 *8(61« 6lP RQ% 51 $5'
/ IMDTXD JUHP HU /K\IH 3OWAF 2 G WH

I 1275(<48,3(3(50%$1(17(

1RWH SDWIPRIOH QDWWO HW XQ  K«UVBJF
LOWAU « Q« LDMRQQHO SW<FIHX[ TXH CRQ QH SHXW W
SHWP HWUH GH G«WURWHU ' H QRP EWHXVHV LQQRYDVIRQ\
VFLHQW LT XHV P « UVMQWG =WH FRQOXHV HWVRXVQXHV FDI
H@V DSSRUMOWGH UcH@BV U« SRQVHV DX[ HQMIX[ DPWHY

0 DUH $QD4/ %$55%$/
&KDUW «H GH P DMMRQ



B/ $11<( (1

._

PDL

&U«DWLRQ MXULGLTXH GX )R
VRXV OD SU«VLGHQFH G

'RQ GH QRWUH SUHPLHU P«F?3

-XLOOHWe—

6«OHFWLRQ G XQ &RQVH
VRXV OD SU«VLGHQFH GX
&U«DWLRQ GHV VXSSRUWV GH

QRYHPEUH e

I DQFHPHQW RIILFLHO DYHF

DVVRFL«V VRXV OD SU«VLGHG(
6 $6 /H3ULQFH $OEHUW

21 ILFLDOLVDWLRQ GX SD

OD )RQGDWLRQ 3ULQFH $OE

k I®RGS$/($

=

o

$7(6 &/<6

QGV GH GRWDWLRQ
H *LOOHYV 6DOO0O«
QH 62'(%2

-XLQ
3XEOLFDWLRQ DX -RXUQDO 2
SHFUXWHPHQW G XQ VDODUL.

LO VFLHQWLILTXH

'U J)UDQFN =DO

FRPPXQLFDWLRQ
2FWREUH QRYHPEUH
5D\RQQHPIBRIAWRQGVXWRAQ
VWDQRYLOO®NIHHQG&BREH
DQLPxDB8OXowH E«Q«Y RHDWM YV
JUoFH ¢ QRV P«F2QHV GH SUF
&RXUVH SRXU O RF«DQ DYHF

OHV P«FaQHV HW
DFH G KRQQHXU GH
—— GH ORQDFR

UWHQDULDW DYHE
HUW —-—- GH ORQDFR




e -DQYLHU PDL
SUHPL2UIRIS«UDW GRIQOHY «H
GHRQGIXSUBWKWIUDMXEOLF
DYHF OHV PDJDVLQV 8 GH 9H

k &U<GIMO XWKHO2 F«DC

'"HSXLV MXLQ™—
S3UHPL2UH FROOHFWH DYHF OD|)RQGDWLRQ %DQTXH
SRSXODLUH HW &U«GLW PDULUWLPH *UDQG RXHVW
HW QRWUH P«F2QH SDUWHQDLUH 3HWLWJDV
6RLU«H RUJDQLV«H SDU OH 0['() %3&0*2
%LODQ HW RXYHUWXUH GHVY FDQGLGDWXUHV SRXU OH
VRXWLHQ DX[ SURMHWY VFLHQWLILTXHV
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' DQV ®f FDGUH GH QRWH DQQ«H GH @QFHP HQW
SWV GH GH QRWH EXGJHWD «W FRQVDFU«
DX[ SLRMIW TXH QRXV DYRQV VRXVHIQXV FHWM
DQQ«H DO TX¢ QRV DPARQV GH
VHOQVIELOVDMRQ &HWH SDUN HWV DSSHRH ¢
FLRWH GDQV GV DQQ«HV ¢ YHQLU HQ FRK«UHQFH
DYHF QRWH WDLVRQ G ~WH

) LDV GHOQRP HOW

) LDV GH | RQPARQQHP HOA

&RP P XQIFDURQ

/HV 1DV GH @QFHP HQWFRXYUHQW @ FUDMRQ MUGITXH @ FKDUM JWDSKITXH ®f QRIR
HWBH G«STWGH @ P DUIXH 9HQG«H * GREH ) RXQGDWRQ
/ HV 1DV GH 1 RQPARQOHP HQWUHI LRXSHOW®N FKDUWHV J«Qu<DBN MUGITXHY FRP SVDEGV

HOWHSUHQHXUD®BN HAVDDUDGV

/ HV IWDL GH FRP P XQIFDWRQ FRQFHUIHQWCDRMXDOVDMRQ GX MW LOMUHWHWGHY VXSSRUNV

GHFRP P XQIFDWRQ DIQVL TXH G DPMRQV GH FRP P XQUFDVRQ HWG «Y«QHP HQWHO
/' HVRXVHQ DX[  SURMW VFLHQW LT XHV HAGN DPARQV GH VHOVEELOVDWRQ FRP SG QWG EXGI HW

&HWA Lk SDUMARQ LOFOXNWGHV G« SHOVHY HQ QXP «WDULH HAHQ P «F«QDWGH FRP S«WQFHV
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8Q JWDQG P HUFL ¢ VRXV QRV VRXVIHQV P «PQHV P HP EUHV HW E«Q«YROV
9RWH FRQIIDQFH HW YRWH J«Q«RVIW UHQGHOW FHWH DYHOWUH SRWIE®
&DS G«VRWP DIV VXU @ V«®FPIRQ GH QRXYHDX[ SWRMIW SRXU FRQUQXHU
¢ WDGXLLH FRQFU ilP HQWQRWH HQJIDJIHP HQWSRXU GHV RF«DQV SWRW.J«V HW
XQ SDWIP RLOH QDWW UHOGXDE® HWHQ ERQQH VDQW

126 *5$1'6 0<&S1(6

126 0<&S1(6 35-1&-3%$8;

126 0<&S1(6 '( 6287—(1
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$ WDYHU/ QRWH SW<VHQFH ¢ @ 9 HQG«H
$UPITXH / HV 6DEGNV HQ MILQ

HQ DQLP DQWGHV DWAQHUY S«GDJRILT XHV
DXSW V GHV «FRBIV FRA® JHV HWD F«HV
HWHQ UHWIQWDRP VXU QRWH VIV LOVAUQHW
DLOVL TXH VXUQRWH 11O LONHG, Q

75$1 63$5( 1 &
(7&20081,&%7,21

1 RXV DERQV UHQI RUFHUQRV DFIRQV GH

FRP P XQLFDVIRQ DXSU V GH QRV VRXVIHQV

JWFH ¢ GHV VXSSRUNV F& HQ P DIQ
DSSRUN G DPIMW  HQJIDIHP HQW5 6(

WP SV GH LHQFRQWH HWF  FDUSRXUQRXV

CHQIDIHP HQWHVADYDQUWRXWKXP DLQ

&2 1&/ 86,21

" HSXLV VWD FW«DVMRQ HQ P DL

6</(&7,21"' (61289($8;
352 -(76 6&,(17,),48(6
, 3$57,5"' ( 6(37(0 %5(

/ HV SLRMIW VHLROWS Uk Ve BIFIRQQV SDU G
&RQVHLOVFLHQWI LT XH HWYDAG«V SDU®1 &RQVHLO
GDGP LQMADVRQ G LFLG«FHP EWH

, &  HIRQWHQVXIVIA CREMIWG XQ VXLYL WLJ RXUHX]

SDUQRWH «TXLSH VRXWDX BRQJ GH CDQQ«H

352 63(&7,2 1

5c* 218/ ((71$7,218/(

0 HQHUQRV DPRQV Q« FHVWIWK GHV P R\ HQV
® VFIHQFH HWAQQRYDVRQ RQWXQ FRYAN O HUFL
¢ VRXV FHX[ TXL SDUGXUVRXVHQ | LQDQFLHU
KXP DIQ RX HQ FRP S«WIQFHV  XYUHLRQWE
QRV F WV SRXUXQ RF«DQ HQ ERQQH VDQW!

9HQG«H * RREH ) RXQGDVRQ LQFDUQH CDP EIMRC

SRUMH SDU® 9HQG«H * QREH GH P IHX[ FRQQDWH CRF«DQ SRXUP HX[ ® SU<«VHUYHU
&HWH SUHP 2 IH DQQ«H D MW GV EDVHV GXQ HQIDIHP HQWFRQFUHW FRMIFW  H\

GXWDE®! * WFH DX VRXVIHQ GH QRV P «F2 QHV HWSDUMQDLLHY QRXV WDQVIRLP RQ\
O«@Q G XQH FRXUH P \ WLT XH HQ XQH I RUFH G DPMRQ DX VHUYLFH G XQ RF«DQ | LDJ LG
3RXU FHWM QRXYH@ DQQ«H @ ) RQGV SRXWXIWVD P IMRQ SRXU WHQIRUFHU VRC
LP SDPWHWSRXU  XYUHUGXWDE®P HOWSRXUXQH SMQA WA HQ P HLABIXUH VDOW
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9HQG«H* BEH) RXQGEDARQ
FROWPW YHOGHHI BREH RXQGDWRQ [U

Z727Z YHQGHHJOREHIRXQGDWLRQ RUJ
Z2ZZ OLQNHGLQ FRP FRPSDQ\ YHQG & $ H JOREH IRX(




