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&k«  HQ &l 9HQG«H * QREH
) RXQGDVIRQ VRXVIHQWGHY SLIRMIW FRQFLHW
SRXU P IHX[ FRQQDWH HW SIRWJHU GV
RF«DQV  &KDTXH FRQWIEXMIRQ P -PH
P RGHWWM SHWP HW GDMBU SXV @LQ
FR@IFAYHP HQW

(QFDGWH SDU XQ &RQVHIO VFLIHQWI LTXH
SWMG« SDU® ' U) LDQFN =DO CDPRQ GX
)RQGV D «W WFRP SHQV«H SDU ®f * LDQG

3U] GH @ 3KIDQWLRSIH GX * LRXSH
) IFDGH FDWJRUH 3 WIRWFVIRQ GHV RF«DQV
HWGH @ ELRGLYHUAA¢

9HQG«H * REH ) RXQGDMRQ SRUM OGN YD®XU/
HP EGP DWIXHV GXQH FRXUH QJHQGDILH
DYHF @ FRQYIPMRQ GDJLU FRQFU WP HQW SRXU

® EIHQ FRP P XQ SHWRIQGH FHW «FRW WP H
FHW LQAMIUHU XQH FRP P XQDXW TXL DWXP H
XQH UHVSRQVDELMA S@Q«VDLLH

* LMV 6 DM
3UMGHINGX 9HOG«H * BREH ) RXQGDVRC

(OMP E® QRXV VRXWIQRQV GHV LOMDWYHY FRQFU WMV
D[ «HV VXU @ VALHQFH HWCHQYLLRQQHP HQW DYHF XQ DFFHQW

SDUARX@HU VXU @ SW<WVHUIYDWRQ GHY «FRV WP HV P DUQV
HQ @HQ DYHF B SDUFRXUWY GHY WLISSHWY DXWRXUGX P RQGH

$DMQ/ HE XI

$CP LOMUDWAXUGX 9HQG«H * GREH ) RXQGDMRQ
3UMGHOWGX &RQHO  «SDUMP HOVDOGH @ 9HQGH



( Q FRMDERWWRQ DYHF @ FRP P XQDXW VFLHOQWI LTXH 1 9HQG«H * GREH
) RXQGDWRQ VRXWHQWGHV SUIRMHW VFLHOWI LT XHV YLVDQWE DSSRWWHU
GHV W«SRQVHV YLDEMHV DX[ HOMHX[ RF«DQRJUWDSKLT XHV DFVWHG HWM XKWV

1 RWH &RQVHLOVFLHQWI LTXH SU«MLG« SDUM ' U ) UIDQFN =DO DWXUH
@ Ve« HFVRQ HWH VXLYL GH FHV SURNHW VRXWDX GRQJ GH QRWH VRXWHQ

GrEUK-~ X o M-U-D~ X ol ¥ MX
D~ ) YM ~ Ye© M-e© FMMEYHUM
HAMH SDUADIH GH RF«DQRJ LDSKLT XHV HWMD UIHFKHUFKH
FROQDMDOQFHY HOWH HWE @ SU<VHUYDURQ VFLHOWI LT XH GH P DQI2 LH
@V VELHOW LT XHV GHV «FRV WWP HV S« UHQQH SRXUGV

HW®! JUDQG SXEQF «FRW WP HV P DUQV



/ H9HQG«H * QREH ) RXQGDWRQ V DSSXLH VXU XQH FRQYLFVIRQ | RUM
@ FRRS« DVIRQ HQWH HQWHSUVHV VFLHQFH HWSKLADQVK URSLH
SHUWP HWG DFF«Q UHU @ FRQQDLWDQFH HWMD SLRWHFWRQ GH ORF«DQ
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&ROWUXLLH @ P «P RULH YLYDQW GX @AVRLDO
XQH DYHQWUH SDUAFLSDVIYH

%2/,7 SRUM SDU (DWRADMRQ 3@QPW 0 HU HW XQ
SRRILDPPH GH \AHQAHV SDUMASDWYHYV  FRQVDAK

¢ GREVHUDARQ GX QARWDO ,0 P REIOH FWRHQV HW
VAHQWLTXHV SRXU VXLYLH G«YROMRQ GHV «FRV WP HV
FVIHUY HWFRQWIMXHU XQH P «P RILH YLYDQW GX @AVRLDO
|DFH DX[ FKDQIHP HQW J&EDX]

LOSHP HWGH FRGBPMU GHV GRQQ«HV ¢ JWDQGH «FKHD®
GDP «@RIHU GV FRQODMDQRHV VXU GV HWADQV  HW

GH UHQ RUFHUQHQI DIHP HQWHQ | DYHXUGH BIXUSUNVHIDARQ
JWAH ¢ XQH DSSWIRFKH P -OQW «FRBJIH HW RXWY

QXP «UTXHV

/(6 92,/(6 ,2'<(6
/HV DAXHV ¢ CKRQQHXU XOQH H S«GMRQ
HOWH VFLHQFH  DUNHVWWRFLec\&¢

/ HV 9RIBV IRG«HV SRUA SDU @MWRADARQ %6X\RSID HW
XQH H S«GMRQ PDUWP H GH SWR[IP W UHIDQW
0dDULW ¢ 5RVFRII , WDYHY  HVFDBNV P ~OQWAHQRH

DUV HW «FKDQIHV DYHE GV SXEQEV ® SLIRMW YWVH ¢

VHOVLELOMHUDX[ HQMIX[ @<V DX[ DAXHVHWE GIXUUT G
«FRBIITXH DIP HQBLLH HAFXEMUHO

(Q DRvAW QTXISDIH GUXHD ®V DP DUHV SRXU
YHQU ¢ YRWH UHQFRQAH DXVRXU GH VBEGN WRQGHV
GRFXP HQBLLHY G XWIMRQV HAH SRUMRQV P ~@QADUV
SKRVRIUDSKLH HWYXO DUVDAWRQ VAHQWLT XH
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8Q SIRMWTXL IDIWGH @ YRI®! XQH P DMMRQ
VFLHOWU LT XH S@Q«VIDLLH

&MIHQV Rl WH 6HD LOFDUQ« HQ (XURSH SDU ®f WNISSHU
)DEUFH $P HGHR YMH ¢ IDIWH GHV FRXUMHV DX @UWH
GH Y« UVDE®N P MMRQV VFLHQW LTXHV S@Q«VDLLHY

*BFH ¢ @ FROPM FROMXH G$' 1 HOYILRQQHP HQWO
H$' 1 VRXV @ FRTXH GHV EDWDX[ ® SLRMWD SRXU

DP EMRQ GH FROWIMXHU XQH P «P RULH J«Q«WIXH
GH CRF«DQ GHP IHX[ FRP SUHQGH @ EIRGYHMW P DUCH
VHVP LJUWDWRQV HABN H THW GX FKDQIHP HQWFTP DWI'XH &H
SIRMWOQMUODWRQDORXYLH @ YRIH ¢ XQ G«SARIHP HOWSXV
OUH QRWP P HOMRWY GX 9HQG«H * REH

/| RF«DQ HWVXQH ELEQRVK2 TXH G LOQRYDWRQV
TXH QRXV FRP P HQERQV ¢ SHLQH ¢ H[ SGRUHU

&KDTXH RUDQLWP H P DUQ UHF B GHV VHFUHW
TXL SHXYHQWUk YROMRQQHU M P « GHFLQH KXP DLQH
/ D SLRWPIRQ GHV RF«DQV Q HVWAGRQF SDV
VHX®P HOWXQ HOMIX «FREBRILTXH F HVWADXWL
XQH XWHQFH SRXU@® VDQW KXP DLOH

3 HUGWH FHWW ELRGLYHUMW¢  F HVWSHUGLH
GHV FKDQFHV GH JX«UUGHP DLQ

) (DQFN=DO
3UMGHMNGX &RQVHOVALHQAILT XH
GX 9HQG«H * BREH ) RXQGDMRQ



1 RWH &ROQVHLOHHOQW LT XF

) LDQAN =DOHVAWGRPAMXU HQ RF«DQRIWDSKIH ,OHVWWS«ADDV GDQV G
GRP DIQH GHV SLIP HQW LHVSLLDVRILHV DSSDUMQDQME GHV LOYHUEUCV
P DUQV ,OHVWRKHYDIHU GH @ WGH 1 DWRQDOGX 0 «UW 0 DUMP H HW

// DUHP SRUA ®ISU[ * DIHQHQ

LDQFN =DO
3U«VLGHQW GX &RQV
GX 9HQG«H *OREH )I

JRQGDWHXU GH +H

e

P

/
&KDUBWM 6 FKRHIDAN HMWGRPAMXIH HQ EIR®RJIH P DUOH ' ISGP «H

/
\ GH BRUERQQH 8 QLYHUMW HWGEX 0 XV« XP  QDWRQDOG+ IMRILH GH 3DUV
H@1 D WDYDI@® DX 0 LQMAUH GHV 3-FKHV HWGHV 2 F«DQV DX &DQDGD

R» H® VHWWS«ADD%<H HQ DTXDEXGXUH HADX 6HIFH GX 3DWIP RIOH

/ 1 DWUHCBRXUDP «@RUHUQQYHQMLH QDARQDOGH @ ELRGLYHUAW.

&KDUBRWH 6 FKRHQOFN
&RIRQGDWULFH HW 'LUHFWULF

' DQHD =HSSIM HWWXOH EIRRIMM VS«ADDKH GDQV GFRARIIH HW

O W RORP HCGH @ | DXQH EHQWIT XH GHV JUDQGV IRQGV ( @1 D REWAQX
OMERXUH/ 2 kDB 1 (6&2 SRXU®BN) HP P HV HAD 6 HHOQRH HQ

" DQLHI =HSSL@
5HVSRQVDEOH GX 'HHS 6HD
(QYLURQHPHQW 3URIRQG



1 RWH &ROQVHLOHHOQW LT XF

~ =

6LP RQ %HUQDUG

B3U«VLGHQW HW FRIRQGDWH:

(L

0 DWKLHX * XHWQ«
3U«VLGHQW HW IRQC

6lP RQ %HWDG HW LQI«QHXU GISAP « GH QFRG!I 1 DARQDG
BXS«UHXUH 0 DUMP H ,OHVAP HP ELH GH @ 6RA«W GHV ([ SRUDMXLY/
) DQEDLY , OHVIWAKHYDIHU GH @ LGLH 1 DARQDOGX 0 «UMM O DUMP H HW
D«WQRPP «)REHV XQGHU HQ b

0 DIMKIHX * XHVQ«  LQI«QIHXU GH IRWPP DARQ  VHWWVS«ADDA GHSXLY
SOMHXW DQQHV HW GHYHQW XQ SWFXUMHXU GDQV ® GRP DICH
GH O\ GLRI2 QH YHUWV $YDQWGH IRQGHU / K\ IH  [OGILLJHDIW®I FHQAH
GH UHKHUKH GX &($ ¢ 1 DOWV ,0D «JDBP HOWRFFXS« GHV SRUMV
GH UHVSRQVDEIDW GDQV ®f GRP DIQH GHV YHQOWV LQMUQDMRQDBN
QRVDP P HOAFKH + HZ GAMBDRNDLG

Z727Z YHQGHHJOREHIR>
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9HQGHGL QRYHP EWH DX[ 6DE®N G2 RQQH 9HQG«H * (REH ) RXQGDVIRQ HW ) RQGDVIRQ 3UQFH $ EHUW,,
GH 0 RQDFR RQWRI | LFLD@V« XQ DFFRUG GH SDUMQDUDWHQ | DYHXU GH @ SLRVHPIRQ GHV «FRV WEP HV P DUQV

WP RUUQDQWGH @ YRIRQW GHV GHX[ RUDQIVDMRQV GH VHQIDIHU FRQFU VP HQWSRXU @ SU\VHUYDVRQ
GHV LHWRXUFHV QDVKUHEBN

& HWHQ SUMHQFH GH 6 $ 6 B 3UQFH $E&HUN, GHO RQDFR HAGH 0 $@IQ / HERHXI 3UMGHWGX 9HQG«H * REH
TXHO * LGNV 6D@ 3UMGHMGH @ 9HQGH * BREH ) RXQGDARQ HAD 2 MMHU: HQGHQ 9LFH 3UKMGHOWHWE( 2 GH @
) ROGDMRQ 3UQFH $EHW,, GH 0 RQDFR ROWHQWUC« FHWMA FREERWDARQ TXL VH WDGXILD QRWP P HOWSDU
© SDUARSDMRQ GXQ WSSHUGX 9HQG«H * BEH DX SLRIWDP P H GH @ ) RQGDMRQ 3UQFH $E&HIA, GH 0 RQDFR GGl
DX[ MIXQHV GDGHW DIQWL TXH SDU XQH FRRS«UDARQ Q<G HQ P D UH GH VRXWHQ ¢ GHV SURMW VAHQWILTXHV
GDQV BN GRP DIQHV RF«DQLT XHV FVWMPK QRERI LT XHV

[THV GHX[  IOMMWRQY WDYDIAARQWDIOM. HVHP E®I HQ VDSSX\ DOWVXU GHY YDBIXW FRP P XQHV SRU¥HV SDU
® VSRIW @ YRIG! HAMB! LHVSHRWGH GRR«DQ  DYHF (P EIMRQ G HOFRXWDIHU GHV FRP SRUMP HQW SXV LHVSHRMHX[
GH OHQYLLRQOHP HOWHVGH SLRP RXYRIUGHV LOMDWYHY GXIDEGV  VRXVHQ VRXWIQDOWBIV J « Q< LDWRQV | XWXUHV

$ QP DIH GH FHWHQIDIHP HOWFRP P XQ 6$6 ® 3UQFH $@HUN,, D DFFHSW G -WH B 3 UMGHOWG KRQQHXU
GH 9HQG«H * BREH ) RXQGDVIRQ

30XV G LQIRUPDWLRQV )RQGDWLRQ 3AZQFD$BEHUW ,, GH ORQDFR
9HQG«H *OREH )RXQBDWDRGIHIOREHIRXQGDWLRQ RUJ
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[ DXUWD/H* RII

"« M-DOVODMRQ

&ROQWHSDUAHV

$ XWHV E« Qx| LFHV

(QWHSUWH " %« Q«I LFIH] G XQH U«GXPIRQ GLP STWGH GX P ROVDQWGX GRQ
SRXUD | IDRARQ 1Ol «UHXUH RX «JD®1 ¢
SRXU® SDUNGX GRQ VXS«UHXUH ¢
GCDQVD P W GH RX GX HKUIWH GDI 1 DILHV DQOXHOF 7
» HQYR\ H QRXVXQP DOt FRQVIDF¥ YHQGHHI QREHI RXQGDVMIRQ 1U

3 DUMFX@HU" %< QI LFIH] GXQH WGXPRQ GLP STWW/XU®! LHYHQX HW) , GH
GX P RQVDQWGX GRQ TXHMI TXH VRIMYRWH FROMEXWRQ
COQVOD@® MWGH  GX LHYHQX [P SRVDE®I

» IDIVAVXQ GRQVXUZ Z Z YHQGHHI®REH RXQGDVRQ RUI

/D YDORULVDWLRQ GH YRWUH HQJDJHPHQW

(Q DGK«UDQW DX &/8% 2&($1 HW VHORRXYRNUMHRAVRBQW UH
SURWHFWLRQV GHV RF«DQV GDQYVLVRW®UGLWQWXKNSQR V HG
LQYLWDWLRQV H[FOXVLYHV DX[ WHPSV IRUWV GX )RQGYV
FRQI«UHQFHV :HELQDLUHV HWF

$ WRFLDVIRQ FRQFU W DX[  YD®IXUY GX 9HQG«H * REH

$ QFLDJ H VIAULVRUDOHWLD, RQOHP HQWQWHUQDVRQDO
9 IMELOVW GH YRWH HOWHSUVH HWG YHRSSHP HQAGH YRWH ADW.JI LH 5 6(




6\ SKDQLH 5 HQDXQV

-HDQ ( UF / HFUHQDLV
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