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ORWYV FOpV FDSWDJH FKDPS FDSWDQW VRXUFH 6 ( QDSSH (
$$& =3% SURJIJUDPPHV GYDFWLRQ pWDW ]JpUR ELODQ GH OD TXD

(Q ELEOLRJUDSKLH FH UDSSRBRTXHIOMHWLWp SH @DX GG ERQ V XL ¥
TXDOLWp GH OfHDX GHV FDSWDJHV VRXV PDVWULVH GYRXYUDJI
$48,9 %ULH SDJHV

JLIXUHV GH FRXYHUWXUH OH FDSWDJH GH 'RXH OH MXLQ
ORQW 2 DX FHQWUH HW OH FDSWDJH 1R\HQ 6HLQH ) OH M XL
FRQFHUQpV SDU XQ SURJUDPPH GYDFWLRQ j SDUWLU GH j GU

&H GRFXPHQW QH SHXW rWUH UHSURGXLW HQ WRWDOLWpPp RX HQ SDU\
HISUHVVH G1$48,1 %ULH 'DQV WRXV OHV FDV LO GHYUD rWUH IDLW PHC(

$48,1 %ULH $GUHVVH SRVWDO EXUHDX[ HW VLqJH VRI

TXDL 9ROWDLUH '$00$5,( /(6 /<6
7pO FROWDFW#DTXLEULH IU

$48,1 %ULH = (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHV FDSWDJHV VRX



Q UpVXPp

ITREMHFWLI GH FH ®RFW P WQ\ HR/\& H5 PIDMDEIDQ UW
OHVTXHOV OH 6 ( ODQFH GHV SURJUDPPHV GJIDFWLF
QLWUDWHY HW SHVWLFLGHV &fHVW j SDUWLU GH FHYV
SODQV GIDEWIORI@PWWHQWH GH YRLU SOXV UDSLGHPHQ
GHPDQGpP GTpYPRRNWLIRQ/\GIH OOJD TXDODW S GXW $WDK C
=RQHV 3ULRULWDLUHV GT$FWLRQ =3%

&HW pWDW |]BDR ADBSWDNBEOEODVVpYV SDY QDSSFH
VDYRLU

OODSSH VXSHUILFDHBODH WX GFHULRIXH $XOQR\ HV
OMDSSH SOXV SURIRQGH% BXQRKWP S'IDIXAN  9F
"RX\ ORULQ 6DLQW 5pP\ OD 9 DYHF SDUIRLV G
&RXORPPLHUYV

OQODSSH DOOXYLDOH GH OD 6RIUPH \HWXWDIQROF
1R\HQ 6HLQH

&RPSWH WHQX GHV DQDO\VHV @DQHDNV LY pRVH)V &L
VXU O-DQQpH K\GURDPRMWUBRNDLOOH HQ DQQpH K\GUROI
FLYLOH SDUFH TXH FHOD SHUPHW GH FRXYULU OH F\FQO
GpPDUUDJH GH OHXUHUWRHFRKFOEUUM jj SDUMWQ G IBYOHXU YLGI
VHSWHPEUH 6L OHV LQGLFDWHXUV VRQW FDOFXOpV
DYDLHQW pYROXp VXU OHV DQV SDVVpV GHSXLV
OHV WHQGDQFHV IXWXUBVDXIY B\ H O BRI EAH @RIEADBRN B /U

3DUFH TXH OH ELODQ TXDOLWp GRLW WRXMRXU\
MRXHU XQ U{OH GDQV OH WUDQVIHUW GHV QLWUDWH\
VRXWHUUDLQHY FH UDSSRUVR QM RMXY KBHPIHW R X(@ ISRL
LQIRUPDWLRQV LQYDULDQWHY VX US DU \H [FHIFSBI B AHINV
JPRORJLTXH HW K\GYRUIRQRYDWMKIHRQ GHV pERE®HP HC
G-RFFXSDWRA®W WP REBJIJURXSpHYV SDIJHV  HW VXLYDQMW

%RQQH OHFWX

SHWURXYHU GHV FRQFHQWUDWLRQV HQ QPBW UHDW NMWH QG IpH LYHXUMA D D) GF
LQIPULHXUH DX VHXILO GH ULVTXH

SHWURXYHU GHV FRQFHQW $DW LRR®p E R OpHU ISHRYWHF § & R X UH W DL Q REPUPLHH G
PROpFXOHV QH SDV GpJUDGHU OD VLWXDWLRQ DFWXHOOH SRXU WRXW
PROpPFXOHYV TXDQWLILDEOHYV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OTHDX GHV FDSWDJHV VRX



30DQ

$ &RQWH[WH PpWpR
% (WDW JpUR GH OD TXDOLWp GHV FDSWDJHV SDU QLYHDX[ FDS\
, /HV FOpV GH OHFWXUH

., 3XLWV HW VRXUFHV j OD QDSSH GX %ULH
., TtRQGHYLOOLHUYV
., 'RXH
., $XOQR\

,,, &DSWDJHV DX &KDPSLJQ\
.., %DQQRVW 9LOOHJDJIQRQ
.., 'DJQ\
.., 9HUGHORW
.., -RX\ ORULQ
,,, 6W 5pP\ OD 9DQQH
,,, &RXORPPLHUYV

,9 &DSWDJHV j OD &UDLH VRXV OD QDSSH DOOXYLDOH GH OD 6
,9 2UPHV VXU 9RXO]LH
)9 1R\HQ 6HLQH

& 2FFXSDWLRQ GX VRO HW FRQWH[WH K\GURJpRORJLTXH GHV F|

, &DSWDJHV DX %ULH
, ITHV SXLWV GT+RQGHYLOOLHUV HW
, [/H SXLWV GH 'RXH
, ID VRXUFH GT$XOQR\

., &DSWDJHV DX &KDPSLJQ\
., /HV FDSWDJHV 'DJQ\ HW %DQQRVW 9LOOHJDJQRQ
., /HV FDSWDJHV GH 9HUGHORW
., /IHV FDSWDJHV GH -RX\ ORULQ HW 6W 5pP\ OD 9DQQH
., /HV FDSWDJHV GH &RXORPPLHUYV

,,, &DSWDJHV j OD &UDLH VRXV QDSSH DOOXYLDOH
,,,/H FDSWDJH GJ2UPHV VXU 9RXO]LH
,,,/H FKDPS FDSWDQW GH 1R\HQ 6HLQH

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OTHDX GHV FDSWDJHV VRX



$ &RQWH[WH PpWq

&RPPH GLW HQ SUpDPEXOH OD PpWpR MRXH XQ U{OH GDQ
OHV HDX[ VXSHUILFLHOOHV MWW XWRXWKNUDDR DUWDWKOM BKX QRQ HWVX\X VE
FRPSUHQGUH OfpYROXWLRQ GH OD TXDOLWp GHWGERKDW KXWHD X +

/JHBOXLHV WRPEpPHV XD O OHFWLIRQRPUBHY VWDWLRQV Pp
FI FDUWH FL DSUQV ORXUR/RUGLEDS W DDWMLBRSGHWHPHQW
OfHVW OD VWDWERQQEHMIPR YXIEQWWWG B D \B\W DIWIRMF HDX G H
FHV GRQQpPHV MRXUQDOLQUHV RQ SHXW IDLUH GHV ELODC
K\GURORJLTXH HQ EOHX FLHO VXU OHV JUDSKLTXHYV

ODLV PHVXUHU OD SOXLH TXL WRPEH QH VXIILW SDV LO II
UHMRLQGUH OHV FRXUV GYHDX HW GH VILQILOWUHU MXVT
HOOH YD rWUH LQWHUFHSWpH SDU OD YpJpWDWLRQ RX OH
VHF DYHF GHV FXOWXUHV TXL SRXVVHQW QH JpQqUHQW D
WRPEH HQ GpFHPEUH VXU GHV VROV QXV HW VDWXUpV HQ
FHWWH SDUW GH OD SOXLHHFXID UUHHPKDYWSIEPYSHH W [GHS/S IB\R
MRXUQDOLQUHYV GH SOXLHV SUpPDODEOHPHQW FLWpPHV HW ¢
OHOXQ 9LOODURFKH (OOH HVW HQ EOHX IRQFp VXU OHV JU
2Q D XQH DXWUH OHFWXUH GX GHGHELW GH \O FRERX G- BLOX
HVW VXLYL SDU OD '5,($7 $ QRWHU WRXWHIRLV TXH OHV I
ORULQ j 3BRPPHXVH HW GH OD 6HLQH j %D]JRFKHV OHV % G
GI$FWLRQ HW SHXYHQW GRQF UpDJLU j GHV pYpPQHPHQWYV F
HVW SHUWLQHQW DYHF OD =3$%$ GX FDSWDJH GH 'DJQ\

&RPPHQW RQW YDULp FHV LQGLFDWHXUV DX FRXUV GH O
SpULRGH KLYHUQDOH Re OHV SOXLHVY UHFKDUJHQW OHV QDSSHV"

3RXU OHV  VWIDMISKQVXPPR@RDGERQQYX GHV DOWHUQDQF
SOXYLHX[ RFWREUH GpFHPEUH IpYULHU PDUV LQWHUFDOpPV GH
FHV SOXLHV RQW SHERPIOH AH B KO pG HVUCHIQPDBISH GH QRYHPEUH
PRLV GH PDUV /JHV PRLV GYDYULO PDL RQW pWp VHFV FH T
QDSSHV SXLVTXH FIHVW XQH pSRTXH GYpSDQGDJH PDVVLI GH SK
D SDUWLFXOLqQUHPHQW DXJPHQWpP HQ GpFHPEUH SXLV IpYULHU F
SOXYLRPpWULH 2Q YRLW TXH OH GpELW GH OD 6HLQH pYROXH
UpJXODWHXUV VXU OD 6HLQH HW Of$XEH

4XH SHXW RQ GLUH GX FRQWH[WH SDU UDSSRUW D>
3RXU OHV VWDWLRQV OHV SOXLHV WRPEpPHV HQ
D FRQQX GHSXLV ODLVY FRPPH FHV SOXLHV VRQW WWRWPEHPHYV D

ERQQH UHFKDUJH HWULHRpNXSpULHXUHY DX[ PR\HQQHV FDOFXOp
VXU &HUQHX[ HW 3RLJQ\ ,0 HQ HVW GH PrPH SRXU OHV GpELWYV (

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OTHDX GHV FDSWDJHV VRX
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(WDW ]JpUR GH OD TXDOLWp GH OfHDX GHV FDSWDJHV VRX



% (WDW ]JpUR GH OD T
FDSWDJHV SDU QLYHLE

, /IHV FOpV GH OHFWXUH

9ROXPHV S

FDSWDJHV
&RQWH[W

$QDO\VHV HJ

(YROXWLRQ C
FDSWDJHV H
GHSXL

(YROXWLRQ
KLVWRULTX

(YRO>X FXP>
SK\WRV GHSXL

TXL["

,QGLFDW

'L YL RENM

,QGLFDWHXU ¢
HQ

Yj YLVREM

SK\WRVDQLWI
FDSWDJH HW
ULYLQUH HQ
YLV j YLV GH
LQIRUPDWLR

XV

OLFURSROOX
OHV SK\WRYV

$48,91 %ULH = (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHV FDSWDJHV VRX



/D SUHPLQUH VHFWLRQ GH OD ILFKH VIQWKpWLVH GHV pO
FDSWpHV jYWRDWPHY GHMDX[SRPSWBJHY KLVWRULTXH HW
LV V XAVR G W H [ WG-H PQWDPRQ p H SDJHV

/ID GHX[LqQPH UHFSWRIRQWIBIHNV DQDO\WHV VXU OHWBHXHOOH)
OTDQQpPH SRXUTXRL HVW FH LPSRUWDQW " 'DQV OH UHVE
'pSDUWHPHQWDO GH OYf(DX GH 6HLQH HW ODUQH HW HQ FRQFHU
TXL ILQDQFH OH SOOR GADFWIRDOG&EXWP VH EDVH VXU O/HDWQ DV QDO\\
TXH OHV ODVWUHV GYRXYUDJH GHV FDSWDJHV QYDLHEBW ] HQ Il
FRQWU{OH VDQLWDLUH VXU WRXV OH¥ RXYpMHBX][ GEDWVY ¥R XSO
FDSWDJHV VHXOHPHQW PDLV SOXVLHXUV IRLV SDU DQ OH 'pS
'DIQ\ HW %DQQRVW IRLY SDU DQ HW GHV GpOpJDWDLUHV DX
ODERUDWRLUH GYDQD0KHW FDIPHIPHE HBDWQW YOLHH QUHHPGW GRQF GLUH
HISORLWpHV TXHOV FRPPDQGLWDLBER®YFHAXKOW W DAEIR TR DARLW B \G |
RQ VH EDVH VXU OHV VWDWLRQV GH VXLYL VpOHOF¥/(6R@EQYHBX[SDU
5&2 546 RX OH 'pSDUWHPHQW GH 6HLQH HW ODUQH UpVHDX 5,'

/DIPHVHFWLRQ FRQFHQWL DWYRQV WRQW. WHBKHYFKpV SDU
GH VXLYL DYHF XQH SUpPFLVLRQ YRLVLQH FH TXL SHUPHW GH
FRQFHQWUDWLRQV PHVXUpHV GDQV OTDQQpH TXH OTRQ SHXW
OYDLGH GHY pPRREWLF{QHV

/D ®PHVHFWLRQ FROFEXQWHS KWW RQFHQW UDWIL RFRQ \GWL W X\F
DXMRXUGTKXL XQH SROOXWLRQ G H WRIDDLSHYGQ DjSIRHW JQ VA PD U
DJULFROH HW QRQ DJULFROH FLPHWLQUH YRLULH« MXVTXfHQ
FRXU DB @WAW K\ OHBW UVRISOR S\C&. RRRID MM PROpPFXOHV VRQW UHF
UpVHDX[ GH PHVXUH HW DYHF GHV GLIIpUHQFHV GH SUpFLVLRQ |
FRQFHQWUDWLRQV WRXV UpVHDX[ GH VXLYLV FRQIRQGXV

/DIPHVHFWLRQ HVWXPRQVO®WYPARQORKHQWUDWLRQV GH WRXW
SK\WRVDQLWDLGBYVTOFAWX ILGREW OD UpGXFWLRQ j PRLQV GH
GIDFWLROKBRPPHDERUDWRLUH GRVH VD SURSUH OLWW H\GM V>
FDSDEOH GH TXDQWLILHU OHXU SUpVHQFH j SDUWLU GYXQH F
TXDQWLILFDWLRQ RQ LQGLTXH FH FXPXO © WRXW SK\WR 2 SDU
PYLGHPPHQW SDV FRPSDUHU OH FXPXO WRXW SK\WR G{XQ ODE
UHFKHUFKH TXH 6XU FHV GRQQpPHV SDVVpHV LO QYH[LVWDLW
UHFKHUFKHU &YHVW OfREMHFWLI j OJDYHQLU GYDUULYHU j XQ
ODERUDWRLUHY GIYDQDO\VHYV

/IDIPHVHFWLRQ HQ GHXJLYWHH SSHIAW RXW @HV SHVWLFLGHV T
DX[ FDSWDJHV HW RX GPQNFWH RARXWU B DEJHDEK JURXSH DJULFXOW
LQIRUPDWLRQV VXU OD FLEOH GH OD VXEVWDQFH KHUELFLGH ¢
HOOH D pWp DXWRULVpH OHV FROQFHQWUDWLRQV PHVXUpHV HW
GRVp OD VXEVWDQFH VXU WRXWHY OHV IRLV R RQ OfD UHFKHUF

(W SDUFH TXGLDXWD WY PILRFLWVR SR O O XDXQAWWR DX\H WHAK 1S U F K\l
VHFWLRQ HQ IDLW OTLQYHQWDLUH WRXMRXUV DYHF OHV JDPPHYV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



&HV RXYUDDODDV FDSYHHQW SOKW BXSBPRNVULFKOQPUDEOH DX[ DFW
‘fDSUqV OHV pWXGHV K\GURJpRORJLTXHV OHXUV EDVVLQV

SBULRULWDLUHYV GI1$FWLRQ TXL RQW pWp GplILQLHV VRQW
\ HVW HVVHQWL&A-®IOMPE RQYWFDJODFIRQM OHV FDSWDJHV GRQW O
IRLVY FHX[ SRXU OHVTXHOV GHV UpVXOWDWY VHURQW OH SC
SUDWLTXHV VRQW JpQpUDOLVpV HW VXIILVDPPHC

$48,1 %ULH + (WDW ]pUR GH OD TXDOLWp GHVY FDSWDJHV VRXV PDVWULVH (



$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GHVY FDSWDJHV VRXV PDVWULVH (



&DOFD +RQGHYLOOLHUYV ,QGLFH PLQLHU %66 34/3 ; +<3

1IDSSH F % | +RQGHYLOOLHUYV 7% 66 %66 30/% ; +<3

HQ

B+RQGH"» B +RQGH»Y
Pi M Pi M

+RQGHYLOOLYHUV HVW SOXV
VROOLFLWpP TX +RQGHYLOOLHUYV

30XLH DQQXHOOH
VXSpULHXUH j Ob PR\HQQH

9ROXPH DQQXHO SUPOHY

+RQGHYLOOLHUV + 63% +RQGHYLOOLHUV + 63 %

'DWH G DQDO\WVH __&RQWH[WH GH
-XVWH DYDQW OH GpPD
3HQGDQW OD UHFKOUJH
3DV G DQDO\VH HQ $SUQV OD UHFKDUJH KLY

$SUqV OD UHFKDUJH KLY
/ $(61 D HIISIEWXPYHPHYWY DQDO\WHYV XQLW

(Q +RQGHY[LOPQEMHYLOOLHUV

&RQFHQWUDWLRQ PRSHYQE DX B DSWD JB

2EMHFWLI PJ O @

&DSWI/HV WHQHXUV HQ QLWUDWHV | +RQGHYI

PJ O HQ PR\HQQH VXU DQV (OOHV VRQW SO
PJ O 'DSUQV O pWXGH $$& OH EDVVLQ YHUVYDQW
G +RQGHYLOOLHUV G R+ GHV DSSRWMRQG H QW W)
VRQW HQ DXJPHQWDWLRQ DX[ FDSWDJHV PJ
+RQBWWHQWLRQ j UHVSHFWHU OHV WHPSV G
HW QRQ XQ $Pp@R@HY DQDO\WHV LO \ D YUDLVHPE
S5LYLCOHV FRQFHQWUDWLRQV PRVHQQHV DQQX
OHV DQQpHV HQWUH HWJ OPHQ (OO HVV\DRXQ/IWWGIK
YLV

(Q +RQGHYLORQBWIWILODLHU
OR\VHQQH GHV FXPXO 3®mHNVG QDD JVEHY O

&DSWOROMMHUGLWH HQ O DWUD]LQH HW GH VH
GpLVRSURS\O DWUD]JLQH VRQW WRXMRXUV SUpVH
POHYpV j +RQGHYLOOLHUV PrPH SKpQRPQQH| TXH
+RQGHYLOOLHUV GHSXLV DQV LOV RQW OpgJqUt

5LYLgR®\GRVH GpVRUPDLYV PRLQV GH WULD]LQ
%ULH &RPPH DLOOHXUV VXU OH WHUULWRLUMN HC
TX LO UHVWH GHV VWRFNV SOXV EDV GDQV OHV C

/[HV GLIIpUHQWY UpVHDX[ GH VXLYL QH UHFKHUFKHQW SDV OH PrPH QRPHUH |
3RXU FHWWH UDLVRQ RQ FRPPHQWH OHV WHQGDQFHYVY GHV FXPXQV G

+ROQGHYLOOLHUYWRQGHYLOOLHKH|UV
(Q $56 $56 $(61

OR\HQQH GHYV [FX V — ¥ 0U
HQ SHVWLF GI—?\?QG D QEEDW 1& EQg&{/\/ LFLGH

2EMHFWLI —J O @

&DSW 6L RQ VH EDVH XQLTXHPHQW VXU OHV
FXPXO GHV SHVWLFLGHV TXDQWLILpY HVW WRXMR
FDSWDJHV ODLV VL RQ VH EDVH VXU OH VXLY[L $(¢
VXEVWDQFHV VXU +RQGHYLOOLHUV FH FXPXO H\
FRQIRUPLWpP QRWDPPHQW HQ i FDXVH |G XQ
GpJUDGDWLRQ
5LYLQMHVVEXPXOV VRQW WUQV YDULDEOHV G X|QH T
G DQDO\VHV j O DXWUH $(61 HW &' PDLV VRXYH

UHFKHUFKp\

$48,1 %YULH £+ (WDW JpUR GH OD TXDOLWp GHVY FDSWDJHV VRXV PDVWULVH GYRX



0pWDEROLWH[G #HIEA|FR)®@ILALGH 0pWDEROLWH GH IRQJ[FLIGGH 14Q RIGq HIKIOFUFIK b p
+21°(9,77.,( $95/($58B6%5%/21 &DSWDJI$(61 D TXDRMOM kK
SpVHI $(6 $(6 = SK\WRVDQXWDISWINVIH G| +F
&SROFHQW | 11 &R|&R{&R| 1] TX[&R|&R{&R]| 1i] T]&R]&R{ &R GRQW KHUELFLGHV RK S
TXD QWL ILF DMVDLIRIND BRY [©PIRIOP DD O DQ WP L|OP R\ PD|[D Q@ D @ WIL|QP R\ P D[ G KHUELFLGHV HW IRQ.
?(lj\lgl?l]:oQRHUG(Zsp\AK\o FDUEHQGIDQWAHJGLWH H|Q
"PLVRSURS\O GpVpWHK\O bwUD TXDQWL”-FDWLRQK.@R(@R"W”
SWUDILQH HQ GpFHPEUH i —J|O
$WUD]JLQH GplVRSUR[S\O 14 GHV FRQFHQWUDWLRQV|PF
SLPDILQH 14 1 EDUUH GHV —J O S
LKORULGDJRQH 14 1f @ W U D BEBOD F KHOWRBER URW K
OHWRODFKORY (09 DLQVL DR HQRW RUDYRIOHU E
OpWDIDFKORUH (6%
TPPWKDEROR|UH G XVDJH QRQ DJULFROH D
&KORURWKDO|RQ[LO 6$ pWp GRVp DX PRLV GH|PL
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DXJPHQWHU DX FDSWDJH GH —J O HQ

FRQVWLWXHQW O HVVHQWLHO GX FXPXO RQ QF
YOXS\UVXOIXKRIQPHWEHApUpDOH LQWHUGLW H

S5LYLAHHFXPXO PR\HQ WRXW SK\WR HVW wUqV Y
pOHYp TX DX[ FDSWDJHV SXLVTX LO SHXW DOO
j OD KDXVVH GH FH FXPXO /HV IRUWHYV YDOHXU

FRQFHQWSOBW PRYW HROLWH GX JOVSKRVDWH HW
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7(6 7,61 58 '( &2858B675(0< |*'025,1B67¢
5pVHPX[ $56 $(6 & $(6
&RQFHQWUDWILERQ G[F&R{] 1§ &RrRd 16 &RrRd 14 &R
$WTUXDE;I(_3$NHLI(I3_E\I/DDWLDI§§VXEQ:\ARLJDC¢;IIXI:Q’JR[ DQIXOOmMRY DQDXDPWRE &DSWE(QW\M'H RFWREUH
"PLVRSURS\O GHVpWK\O DWPD VHSWHPEUH O |$56
SWUDILGH - ] PROPFXOHV SKDXRVDG
JOXS\UVXOIXURQ AHWHK\OH 14 FDSWDJH GHV /LVMHV
el | 1 KHUELFLGHV RX QHXU
iﬁstOGpK\GH 1: 14 GpJUDGDWLRQ GRQW
*O\SKRVDWH 12 T4 LOQWHUGLWHY GHS XL\
A 7 FRQVWLWXHQW XQH SR
?L‘Sﬁxiﬁggm_oe:' 14 — QDSSHV VRXWHUUDLQF
LPHWKHQDPLG|3 O XS\UVXOp WpHpRTX|D QW
SpwororKoRTR| | i 14 KHUELFLGH FpUpDIOH
%RVFDOLG 14 14 6HXO OD GpVpWK\AQDWL
ARTCARSSTRGT T T4 FRQFHQWUDWLRQ GH
&KORULGDIRQH h VRQW HQ GHVYVYRXV
3URS\IDPLGH 14
PLGDFORSULGH 14 14
2XLQPHUDF 14
OPWRODFKORUH 14
OPpWRODFKORUH pdDOWLRHqUH 6
7HUEXWK\ODILQH T4
ZKORUWROXURP 14
+\GUR[\WHUEXWK\®DIJZRQ H
3HQGLPpWKDOLOQH| 14
7PEXFRQD]ROH 14
7HUEXWEKIODILQH GpVHWK\ 14 14
LPPWDFKORUH 14
OPpVRWULRQH 14 14
IDSURSDPLGH 14 14
YOXWULDIRO 14 14
OHWFRQD]ROH 14 14
e | 12 = 5LYLQ'DIQW OH UX GH &
sireveeiungl | . 0 DIIOXHQW ULYH GURLW!
OHVRVXOIXURQ| PHWELO H 14 VXU OD ¥XEVWDQFHV R
?Lpg\:_?,vOUDR[,\:C:JpVR( 14 = 1 TXDQWIDUpBV$(61 RX Ol
%URPXFRQD]ROH 14 14 GRQW DX GHVVXAXV Gt
HQSURSLGLQH 14 14 12
)3U(FDQSLFRQD]RQOIH 14 14 14 OpWRODFKORUH )OX
TS o 3URS\]DPLGH 3URVXC
,PD]DPR[ 14 14
OpWDPLWURQH 14 14 1ja ,PD]DPR[ HW $03% 'DQ\
SeXURIET - e ORULQ FRXUV G HD|X TX
i)pp(\?NDDF]II_D(IZEORUH(Gﬂ 14 14 1j4 EDVVLQ YHUVDQW HQ G
OHWRODFKORU [(6% SHVWLFLGHV RQW pW
T EpWKDFKORU 215 DYHF GHV FRQFHQWUD
OpWDIDEKORUH|2:$ VXSPULHXUHYV | —J (
rRODFOR U SURGXLWYV GH GpJUDG!
LPPWKPQDIPL O IR DFpWDPLWRODFKORU
SWUDJLQH GpLVRSURS\D 1414 14
YOXIPQDFHW (61 PoWD]DFKRUH HW GLPp
LPPWKpQDPLGH 2.5
YOXIpQDFHW 2,4
OHWILFRVXOIXURQ
(WKLGLPXUROQ 14 14 14
SFORQLIQQH 14 14
OPWRODFKORUH 12%
ZULDOODWH 14 12
"LFKORUREHQIDPLGH )
OpFRSURS 14 14 1 4
BURFKORUD] 14 14 14
+H[DIJLQRQH 14 14
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FDSWgp iV

$OOXYLRQV GROXPPLHUV %H %66 34(: : 3

*UDQG ORULQ@RXORPPLHUV C %66 34(= ; 3
$OOXYLRQV HW&BWORRPIHUV ] QGLFH PLQLHU %66 %66 $/-0
&KDPSLJQ\| &RXORPPLHUV 3 %66 34(8 : )
%HDXFKDPS HW&RXWR FPLLIHQV C %66 $/(:

/HV SUpOqYHPHQWY OHV
SOXV LPSRUW
ODUJDW PA MRXU HQ
PR\HQQH /HV IRUDJHV
ODUJDW HW RQW pWp PLV

HQ VHUYLFH HQ 30HW pooxHoOH

DX[ FDSWDQOJHV

2EMHFWLI J 3@ @ @ @

SKPQRPQQH GH GpQLWULILFDWLRQ DX GURLW

FRPSULVHVY VHORQ OHV DQQpHV HQWUH HW
GLVSRVH G DQDO\VH VXU OH UX GH &RXUX V
GDQV OD PrPH JDPPH GH YDOHXU PJ O

(Q BRXLOGAHDXJWDQGP W obuJg

OR\HQQH GHV FXPXOV |
GHYV W —+J O —J O —J O -

&DSWDJOWHUGLWH HQ O DWUDJLQH HW
GPpLVRSURS\O DWUD]LQH FRQWDPLQHQW OD
FKDPS FDSWDQW Re FHY PROpPpFXOHV QH VRQ

SURGXLWY GH GpJUDGDWLRQ VDQV GpSDVVH

5LYLgMHMWUDQG ORULQ HVW QRWDPPHQW DOLHA
HQFRUH GHV VWRFNV GH WULD]JLQHV OHV F
DQQPHYV

/JHV GLIIpUHQWYV UpVHDX[ GH VXLYL QH UHFKHUFKHQW SDV OH PrPH QRPH
3RXU FHWWH UDLVRQ RQ QH SHXW SDV FRPPHQWHU OHV WHQGDQFHYV

3RXLOO|] %HDXJYD@BUJID 0DUJIDW
S $56 $56 $56 $56

OR\HQQH GHV FXRPX0oNV —J —Jlo J
HQ SHVWLFLGHW¥KHUFKpV

2EMHFWLI @O @ © @ @

&DSWDBHNVFXPXOV VRQW IDLEOHV FRPSDU piW
LQIPULHXUV j —J O 6XU OHV FDSWDJHV
DXFXQH PROpPFXOH Q D pWp TXDQWLILpH HQ
OHV FXPXOV VRQW OHV SOXV pOHYpV IRUDIJ

S5LYLAHHEXPXO PR\VHQ WRXW SK\WR HVW EHDX
FDSWDJHV SXLVTX LO YDULH VHORQ OHV DQ
j V H[SOLTXHQW QRWDPP Q% 8pWIEROER
JO\SKRVDWH HW GH GpWHKIQR H R WRPHR @ HaD &
PpWD]DFRDRVLR WD GXPRGHXVFLGH HW XVDJ

VXSPULHXUH j D PRVHQQH
‘DWH G DODOI 0D UJPAHDX| 3RXLOPOGRQWH[WH Gl OD QDSSH
DQDO\VHV UpD:!
DQDO\WHYV UpDOL\N ps\wpiHy oDUIDW  HW
FDSWDJH ODUJDW o HDXJUDQG HW 3RXLOO
(852).16
+<'52/2°
)
(Q LO\D HX XQ SUpOgYHPHQW SRXU pPDUJDW
OH FDGUH GX FRQWU{OH VDQLWDLUH UpSDUWLV HQW
B OH QRYHPEUH HW OH MDQYLHU SHQGDQW OD S
m68(= pJDOHPHQW HX XQ VXLYL WULPHVWULHO GX VWURQW
(0 3RXLQ®BHDXJ ODQGD W ODUJD
&RQFHQWUDWLRQ PEYHBQHL 3 op ;|0 Pd o

&DSWUBNVFRQFHQWUDWLRQV QLWUDWHY LQIpULHXUH\

GHV RXY

5LYLgeXVOH *UDQG ORULQ OHV FRQFHQWUDWLRQV PF

PJ O |
U OHV  (

W
J O
GH VHV S

SOXSDUW
W TXDVLEF

%HDXJUDQG OH PRLQV SURIRQG HW TXL FDEWH OD Q
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GHV FXP

i G DXWU
SURIRQG V
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TXDQWLILF D W LIRGY XH)® WU Dm0 X p @WL D QT X b @Wh D Qo x h @w b Qo x p @wh p oo x D w{ §
"LXURQ 14 hia 14
K\GUR[\ DWUD]| QH 14 14 1|4 4
"PLVRSURS\O Gp|VpWK\O|DWDD 12 14 14
$SWUDILQH GpVp WK\ 14 1]a 14
7PEXWKLXURQ 14 1k 14 1144
OpWKDEHQJWKLID]XURQ 1if 14 14 14 14
&KORUWROXUR® 14 14 L4 14
_VRSURWXURQ 1h 14 14 14
'LFKORUREHQIDP|LGH 14 La 14 14
7PEXWDPH 14 14 14 14 14
K\GUR[\ GHVHWK\O| sw{ D] 14 14 La 14 a4
$03$ 14 14 1 14 14
OpWD]DFKORUH (6%
*O\SKRVDWH 14 14 1l 14 14
"LPPWKDFKORUH &*§
"LIOXIHQLFDQL( 14 14 1l 14 14
OpWRODFKORUH pQPQWLRHQqUH 6
OHWRODFKORU [6%
OHWRODFKORU P;$
OpWD]DFKORUH [2;%
OpWRODFKORU H| 14 14 1l 14 14
SWUDIJLQH L4 14 14 14 14
"LPHWKHQDPLG |3
"LPHWKHQDP LG Hi 1h 12 ha 14 14
2[DGL[\O 14 a 12 ha 14
3URS\]DPLGH 14 14 1 14 14
"LPPWKDFKORUH (64
"LPpWKDFKORUH 2,4
%HQWD]RQH 14 14 ija 14 14
+\GUR[\WHUEXW[K\OD4p H 14 1l 14 14
&KORULGDJRQH 1p 14 14 14 14
$WUDJLQH GpLVRSURS\{ 14 14 14 1 1h
7HUEXWK\OD]LQH 14 14 14 14 1
OpWD]DFKORUH 14 14 1ja 14 14
3B3URVXOIRFDUEH 14 14 1 14 14
"LPpWKpQDPLGH (69
JOXIpPQDFHW 2;9
"LPpPWDFKORUH 14 14 1 14 14
"LPpWKpQDPLGH 2,9
6LPD]JLQH 1h 14 ha 14 14
OpPWRODFKORUH 12
YOXIpPQDFHW 14 14 1l 14 14
AXLQPHUDF 14 14 1 14 14
7pEXFRQD]ROH 14 14 il 14 14
BHQGLPpPpWKDOLIQH | 14 14 1l 14 14
/PQDFLOH 14 14 1ja 14 14
OpFRSURS 14 14 1 14 14
OpFRSURS 3
%RVFDOLG 14 14 1l 14 14
B3URSLFRQD]JROH 14 La 14 14 14
SFORQLIQQH 14 14 1ja 14 14
3URFKORUD] 14 14 1l 14 14
OpWDOGPK\GH 14 14 1ja 14 14
0&3%$ 14 14 1l 14 14
"LFDPED 14 14 1 14 14
OHWILFRVXOIXURQ
7ULDOODWH 14 14 1l 14 14
"LQLWURFUpVR(Q 14 14 14 14 1ih
1ILFRVXOIXURQ 14 14 1l 14 14
7HUEXWK\ODJLQ[H GphVHWK\ 1@ 14 14 14 1
(WKRIXPpVDWH 14 14 1l 14 14
$QWKUDTXLQRQH La 14 14 14 1
PDIDPR] 14 14 1ja 14 14
YORQLFDPLG 14 14 1l 14 14
PLGDFORSULGH 14 14 1ja 14 14
&\SURFRQD]ROH 14 14 1l 14 14
OpWDODI[\O ha 14 14 14 1k
OHWFRQD]ROH 14 14 1l 14 14
(SRILFRQDJROH 14 1p 12 ha 14
g 14 14 1ja 14 14
&ORPD]JRQH 14 14 1 14 14
$]R[\WWURELQH 14 14 1ja 14 14
&DUEHQGD]LPH 14 14 14 L4 14
(WKLGLPXURQ 14 1l 14 La 14

4
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/IHV RXYUDJHV TXL FDSWHQW OD QDSSH GH OD FUDLH VRQW \
6HLQH FI SDJHV 'fDSUqV OH EXUHDX GIpWXGH O9YDLUH
SRXU XQ FDSWDJH GH PgWUHV GH SURIRQGHXU 6L O71$%$& ILC
FRXYHUWH SDU GHV WHUUHY DJULFROHV GHV PHVXUHV DJUL
/[YDLUH GIDOLPHQWDWLRQ GH 1R\HQ 6HLQH IDLW NP DYHF
HW Gf{HDX GH OD QDSSH DOOXYLDOH GH OD 6HLQH /D FRPSU
TXDOLWp HVW j FRXS V€U GLIIpUHQWH HW SUREDEOHPHQW C
OTpYROXWLRQ GH OD TXDOLWpP
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iDSSH F:SS%\{)%OQRL VAPV VAR .OCLFH PLQLHU %66 %66 8'5'

GPIM HQ PRy /HV SUpOqYHPHQWY DQQXHOV
——————————— = =H-H"] |[VRQW UHODW
1 GHSXLV DXWRXU GH

PAi MRXU |[DYHF XQH
SRLQWH HQ

Pfi MRXU 30XLH DQQXHOOH
VXSPULHXUH j|OoD PR\HQQH

9ROXPH DQQXHO SUpOHp HIGH

/H FROQWU{OH VDRLWLE

(XURI 'DWH G DQDO\VH & R QW M8 W HEPHE \OHD UHS S P W H
+\GURQ SHOGDOW OD SIPQDONVEHY XQEWB LUK,
") DQDO\»/HV UHVWDQWV, VR QW -

D O DXWRVXUYHLOPDQF
HUGV 0D UHFHYLRIWDLQH GH SHVW
IRLY DQ HW SRQKFWXH
@68(= QLWUDWHYV WXUELGL
FRQGXFWLYLWpP

UpDOLVpHV|DX FDSW

O

(Q 2UPHV VX 55%35'11 L
&RQFHQWUDWLRQ PR[W]QBH®

DX FDSWDQJH

&DSWOHW FRQFHQWUDWLRQV HQ QGWBERMWHYV G|RYDN
PRQWUWGOWOGDUHH GOIDOKPYXE®YH GH PJ O VXU D

5LYL4DMWHQGDQFH GH OD FRQFHQWUDWLRQ QLWU
GH O RUGUH GH PJ O HQ DQV

(Q 2UPHV VXU |9RXO|ILH
OR\HQQH GHV FXPXO GHV WULD|]LQHWV

&DSWDJQWHUGLWH HQ O DWUD]LQH HW GH Vt
GPpLVRSURS\O DWUD]JLQH VRQW WRXMRXUV SUpVH
WULD]JLQHV YDULH VHORQ OHV DQQpHV HQWUH
QRWDPPHQW GHY FRQFHQWUDWLRQV HQ GpVpWK\C

S5LYLAHHFXPXO HVW YRLVLQ GDQV OD 9RXO]JLH| FRF

/IHV GLIIpUHQWY UpVHDX[ GH VXLYL QH UHFKHUFKHQW SDV OH PrPH QRPHUH
3RXU FHWWH UDLVRQ RQ QH SHXW SDV FRPPHQWHU OHV WHQGDQFHV|[GHYV

2UPHV V XI 2EMHEFWLI
(Q $56 b o

OR\VHQQH GHV FXxPxeV O VX
HQ SHVWLF$EN’\XNLFLGHV FKHUFKpV

&DSWDJBSUQV OHV DQDO\VHV GH FRQWU{OH|VDQ
DWWHLQW RX GpSDVVH OHV —J O IRLV VXU |
O DWUD]LQH 9X OH SHX G DQDO\VHV OD WHQGDQ

S5LYLGHHFXPXO WRXW SKMQRQGIM WH DRIPH R
i ODTXHOOH O $(61 D QRWDPPHQW UHFKHUFKp HW

PpPWRODFKORUH PpWD]DFKORUH GLPpWDFKORUHc«
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250(6 685 92 928/=,(B-8_
S5pVHD X[ $56 68 ( $(6

&RQFHQWUDWLIRQ dBR|&RJ&R| 1§ &RPERJ &aRQAE &RPERJ &RQF &DSWCI;}]WUH RFWREL
TXDQWLILF DW LRI B @ WP R\ P D|[D DX PWRPR) PD[DJD XD PLRPR) PD|
TPLVRSURSVO GplVvpWK\d DWUD VHSWHPEUH LO
SWUBILQH SaVEY D OH FDGUH GX FRQWU
WUDILQH

KGURD S HVAWR SWIB]T = O DXW RV XRIR ®ijh. OXDH
TPPWKDFKORUH &7s SK\W RV D QIOWD MIHWD G
03
SHWROBFKORU 55| KHUELFLGH G XVDJF
- DJULFROH LQHWH GELV
OPpWRODFKORUH 14 14 SURGXLWYV GH ,@p.JU
e L. FRQVWLWXHQW GpVRL
TIOXTHQLFDQLG | 14 IRQG GH OD SOXSDU\
LPDILQH 14 12
:WUD]]L?QH GpLVRSURS\P 1h FRQFHQWUDWLRQV|GI
gzxz]oDDFFKlfoRRuuHHzl;irs HW GH OD I("$ GpSpV
“O\SKRVDWH 12 —J O 3RLQW SRVL
OpWRODFKORUH pQDQWLR[PqUH 6 TXDQWL'Lp G DXWUIHV
K\GUR[\ DWUD]LQH 14
%HQWD]RQH 14 SOXV UpFHQ N
"LPpWKDFKORUH (68
3URS\]DPLGH 14
7ULFORS\U 14
“\GUR[\WHUEXWHK\JDI&[QH
3URSLFRQD]ROH 14
&KORUWROXUROQ 14 14
YOXIpPQDFHW 14
SHQGLPPWKDOLIQH | 14
/PQDFLOH 14
"LPHWKHQDPLGH 1l 14
SURVXOIRFDUEH 14
OpPWDOGPK\GH 14
YOXUR[\S\U
OpPWDPLWURQH 14 5LYLg'DQW OD 9RXQ]L

"‘LFKORUREHQIDHLGH 1[2
— AR i o s

g 14
EHWRAGBETE WRXWHV j XVDJH| K|
(SRILFRQDIROH X FRQFHQWUDWLRQ PR
"LPpWDFKORUH 14
BURFKORUD] 14 —J GpV@WK\O[O)WU
,"L";F\;S:FSUWRC 4 — JO\S KRNWEO/®H O H
TXURQ 14 14 SURVXOIKHDNEERLGH ¢
OHWRODFKORU P;$
SRS E SOXV XWLOLVp HQ|JL
TPpWKDFKORUK 2.5 WULFHOWR SX\Q@ SURGX LW
TS REEETEC 14 X GRpWRODRKORGH V| F.
7ZHUEXWK\ODILQ[H G|pVHWK|O 14 /D FRQFHQWUDWLRC(
P SURVXOIRFDUEH HNMW
JRVHWIO —J O /D SOXSDUW
$QWKUDTXLQRQH 14
(WKRIXPpVDWH 14 pWp UHFKHUFKpV D|X
e UL = HW Q RQW SDV pW|p °
&KORUSURSKDPH | 14 FRQILUPHUDLW OD|SL
S | i i YLV j YLV GH OD 9
AXLQPHUDF 14
YPQXURQ 1j
+&+ JDPPD 14
"LFKORUSURS 14

0&3% 14
7HUEXWU\QH 14
JHQSURSLGLQH 14
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... QDSSH %66 8)-+
1DSSHV FDSWpH OO;:\D(\"/SSX GH o ODssH ,QGLFH PLOLMW®66 _8)-(
SDU OHV RXYUD, QLH & GpQ;,'r”m,Q,DSSH %66 %66 8)-)
" "QDSSH %66 8)-

/HV SUpPOQqYHPHQWYV DX
3 UMRX|U HQ
PR\HQQH VRQW GHX]
IRLV SOXV [pOHYpV TXH
FHX[ GHV |DXWUHV
IRUDJHV GX FKDPS

FDSWDQW HQWUH; oy HWpqoxHoOH

RIMRXUHQyxshULHXUH j Op PRVHQQH
PR\VHQQH

9ROXPH DQQXHO SUpOHfp Hi

DQDO\VHV UpDOLVp
DX FDSWDJH 1R\HQ )

DQDO\VHV UpDOLVpH

DX FDSWDJH 1R\HQ, 3 ‘'DWH G

AR\HQ 2 &RQWH[WH GHl OD QDSSH

$YDQW OD SpUUYRGH GH UHFKDUJH

D QD\O\Y KL R\H Q)

SHQGDQW OD SplULRGH GH UHFKDU,

(XURILQV
OD[HYLOO

$SUQqV OD SpULRGH GH UHFKDUJH

DQDO\VHV UpDOLVp """
DX FDSWDJH 1R\HQ 3

&$5¢
16 (+.

5]
B9(2/,%

Q O $(61 D UpDOL®p 3SUPXOLg WIWRH QW VDULXW OH SO XV

DXVFXOWMD DXVVL HX XQ FRQWU{OH VDQLWDLUH VXU ) 3

G DXWRVXUYHLOODQFH VXU FKDFXQ GHV IRUDJHV VRLW
SHVWLFLGHV PpWDX[ RX EDFWpULRORJLH

&$562
16 (+/

9(2/,%

(Q ) 3 3
&RQFHQWUDWLRQ R H H
SRS BEM*Py 0 PY O

@ © | © | ©

2EMHFWLI

&DSWOBNVFRQFHQWUDWLRQV HQ QLWUDWHYV V
HW OD SUpVHQFH GH IHU HW GH PDQJDQqVH V
GPQLWULILFDWLRQ DX GURLW GHV RXYUDJHV

VXU OH 3 SRXUUDLW VXJJpUHU TXH GH WHOV

SLYLDHFRQFHQWUDWLRQ HQ QLWUDWHY GH O
VHORQ OHV DQQpHV &RPPH F HVW OD QDSSH

HQWUH OD QDSSH HW OH FDSWDJH

(Q ) 3 3
OR\HQQH GHV FXPXQ®V - -
GHY W J° O J O J O

&DSWDIJQWHUGLWH HQ O DWUD]JLQH HW
GpLVRSURS\O DWUD]JLQH VRQW WRXMRXUV Sy
SURJUHVVLYHPHQW GHV ULYLqUHV &RPPH OH
DOOXYLDOH GH OD 6HLQH RQ \ HQUHJLVWUH
j OD FUDLH RX DX &KDPSLJQ\

S5LYLAHHFXPXO GHV
HW —J O

WULDJLQHV GDQV OD 6HL

/HV GLIIpUHQWY UpVHDX[ GH VXLYL QH UHFKHUFKHQW SDV OH PrPH QRPH
3RXU FHWWH UDLVRQ RQ QH SHXW SDV FRPPHQWHU OHV WHQGDQFHV

3

)
(Q 356 $56 $(61 $56
A
OR\HQQH GHV FXER] —Vpou — ¥pou — Y jou
HQ sHVWLFLGHﬁ’/W LrLEHS
UHFK
2EMHFWLI @o @ @ @

&DSWDIHWFXPXOV UHVWHQW LQIpULHXUV j
WHQGDQFH j O DXJPHQWDWLRQ GX FXPXO GX
FKORUR DFHMWDBKEHKY O D F XQ RW ELDH R @HR QQW
DJULFROH WUQV FRXUDQW MXVTX HQ )
FRQWULEXWLRQ GH JRQH QRQ DJULFROH (VW
61&)" FRPPXQH" RX O LQGLFH GH OD SDUWLFI

GH QLWUDWHV HVW FRQVRPPp SDU OHV EDFWpPULHV

RQW SDUWLFXO
XJJQUHQW O HIL
PLOLHX IDLEOH
/D WHQG
SKPpQRPGQHV \ \

D 6HLQH HVW D\
DOOXYLDOH GH

SDUWLH OHV FDSWDJHV FHOD FRQILUPH TX LP H[LVWH GHV S

5H VHV SURGXLYV
PVHQWYV GDQV C
FDSWDJHV VR(
GHV FXPXOV IDL

RQH HVW EDV FR

FUH GH SHVWLF
GHV FXPXOV G

—J O WRXV UpV
XLYL $(61 j SDU
G XVDJH QRQ

WUHV SHVWLFLC
FH O LPSDFW G
SDWLRQ G HDX

ODTXHOOH O $(61 D QRWDPPHQW UHFKHUFKp

5LYLAHHFXPXO WRXW SK\@ R HBWWOD DEXHIRHD W@V IRQ GHS XLV

HW TXDQWLILp O

PpWRODFKORUH PpWD]DFKORUH GLPpWDFKO

RUH 10XIpQDFH\

$48,1 %YULH £+ (WDW JpUR GH OD TXDOLWp GHVY FDSWDJHV VRXV PDVWULVH GYRX



OpWDEROLWH & KHUEI(FEGHIELFLGH JRQJILFLH [LQVHFWLF[LGH4 1RQ 4XDQwL|Lp YLGH| RRQ UHFKHUFKp

) 3 3 3 P.(/7(6(.1(3 {6(,1(B0217(5($8 i
SEpVHDX[ $56 $(6 $56 $56 9(27, $(6 $(6 &DSWDJIIPROPpHK X
&RQFHQWUDwujQQ 1E &R{ 16 &R{ 16 &RrRq 18 1‘1 2 | 19 z RQW pWp TWOOW @
TXDQWLILF DWW DR®X D QD XD @WAD QDX @WLD QDX D PWRED QDX D QI X O PRAD QDX O PRE
K\GUR[\ DWUDJLQH RX O DXWUH G|HV
'OLPpV\/]KDFI(()ORU—|(&*$ VXU 3 TX LO D
WD]DFKORUH| (6
GPWDIDFKORUH]Z- VXEVWDQFHV| T)
SWUDJLQH GpVpWwK|O 14 12 RXYUDJH OH S|IOX
Sl L L4 14 SOXV VXLYL Up)\
%HQWD]RQH 14 14 Z 12 p
ZKORULGD]JRQH 12 142 14 12 2Q QRWH OD [suU
SPLORWULDJROH WUDEFHV GH FK
"LPPWKDFKORUH (6%
+\GpUR[\WHUEXV~K\:)EDf,_QH 1[2 2 FRPPH GDQV HEHI
OHWRODFKORU (69 FDSWDJHV R+ FH'
OHWRODFKORU |29
OPWRODFKORUH 12% GpJUDGDWLR(
"PVpPWK\O WHUEKP pWKR Q 14 L4 PpWRODFKOR
(SRILFRQDJROH 14 12 14 14 14 PpWD]DFHKORU
SWUDILQH 14 14 1k 14
LIOXIHQLFDQLDP 14 14 ik 14 14 GLPpWD RKHOURELHF
"LFKORUREHpIDPLAH 14 L2 12 14 WRXMRXUV DXW
$03% 14 14 ik 14 14
YOXIpQDFHW (6 14 UHFKHUFKpV
OpWD]DFKORUH 14 14 1 14 14 FRQFHQWUDWILR
LPpWKpQDPLGH (4% 12 .
'LPIF-)|WK'I)-|QDPLGH 1 12 14 14 LQIpPULHXUH J
3URS\IDPLGH 14 14 ik 14 14
OPWRODFKORUH 14 14 ik 14 14
LPHWKHQDPLG| 3 14
OpWDODI[\O 0 14
LPpWKpQDPLGH 2] T4
*O\SKRVDWH 14 14 ik 14 14
ZKORUWROXURR | 14 14 ik 14 14 SLYLqUDQWNV OD|6F
3HQGLPpWKDOLQH 14 14 ik 14 14 ORQWHUHDX O
JPQDFLOH 14 14 ik 14 14
3pURVXOIRFDUE—| 14 14 ik 14 D TXDQWRIQpHRXC
"PLVRSURS\O GpVpWK\O DIWUD P 14 14 14 1|2 SK\WRVDQLWD
OPWDOGPK\GH 14 14 ik 14 GpSDVVHQW O[D |
(WKRIXPpVDWH 14 14 ik 14 14 p
YOXIpQDFHW 12 14 14 12 PR\HQQH GH
4XLQPHUDF 14 14 ik 14 14 @®PLQRW W® KROH
LQLWURFUpPVRO® 14 14 14 N
LXURQ - 14 14 n 14 14 XWLOLVp HQ JRQ
JORQLFDPLG 14 14 1l 14 HW SRXUWDQN |
6LPDILQH i 12 T4 14 14
7HUEXWK\ODILQH 14 14 14 1h 14 $W3$ SURG|XL
7KLDEHQGD]RO|H | 14 14 il 12 14 GpJUDGD®QN\SKR G
Z%ZSSQE]LPH 1414 1414 1414 1114 14 HW GH GpWHUJ
SWUDIJLQH GpLVRSRS)O 12 14 14 1414 14 SURS\]DKIHAUHE I FL
"HVPHWK\OQRUI[OX[UDIRQ 14 14 14 12 JUDQGHV FXO|W >
%RVFDOLG 14 14 ik 14 14
3URFKORUD] 14 14 ik 14 12 DXWRULVp
SFORQLIQQH 14 14 ik 14
B3URSDILQH K\GUAR[ 14 14 12 14
/H¥$3 +\GURFDUEXUHY $URPDIWHYREGWUH LRIHQ 3 | 6HLOH ] ORQWHUMHD

DIJH &R Q|F D JH
BRO\F\FOLTXHV VRQW GHV FRRSRVPQWYV &k&éﬁiwﬁywa\ e v%gmgpcpm
O HVYVHBBHRYROW SUpPVHQWYV 'V EDlw LrRIQE WWEYWwL RS
QDWXUHOOHPHQW GDQV O HYWKRXSEKURDV HW| XaWh ORI
OB KNS K pQ ROy &UPVRO
FRPPH EDFWpULFLGHV—LQUWHRIPEPETHY HW & BV RS
IRQIJLFLGHVY OH PRQREXWYOGRLWRELGH VW XWLOK

FRPPH ELRFLGHV|SRXI,QWKUDFgqQH +$3
8pWK\Q D SKW BGgGOMN #$3

HPSIFKHU OD VDOLVVXUH-S$BYRLEERINBITPY v v
SODQWHY RX DQLPDX][| [SHLRIRPENW\OHWWIo TRXOLIHbLR VYWDQQLT XH
PTXLSHPHQWYV S D\OAL[RADGMEBWXOIRGHTXH 6H SHUIOXRURRFWD|QH 3)&

v OXORRQARPWHS 6 SHAVQXRHY RRFWRQH 3) &
XQ PXVF VIQWKpWLTXH 14 1RQ 4XDQWLITp' Vv DUTATNY YLGH 1RQ S5HFKHU[FHp

O

<K<

$48,1 %ULH + (WDW ]JpUR GH OD TXDOLWp GHVY FDSWDJHV VRXV PDVWULVH GYRX



& 2FFXSDWLRQ GX VRO

K\GURJpRORJLTXH GH

, /HV SXLWV G-+tRQGHYLOOLHUV HW

JHV SXLWV GY+RQGHYLOOLHUV FDSWHQW OD
QDSSH GHV FDOFDLUHV GH %ULH /YDLUH
GYDOLPHQWDWLRQ GHYV FDSWDJHV $$&
UHSUpPpVHQWH XQHNMHKWIDFH GH

UHFRXSH GHV FRPPXQHV GH OD =RQH
S3ULRULWDLUH GYT$FWLRQ =3% VRLW
+RQGHYLOOLHUV HW %DVVHYHOOH /D SDUWLH
QRUG HVW GH Of7$$& GpERUGH GDQV OH
GpSDUWHPHQW GH Of$LVQH

'fDSUQV OHV VHQV GTpFRXOHPHQW UHOHYpV
OfHDX FDSWpH SDU OH SXLWV + SURYLHQGUDLW
GH OD SDUWLH QRUG HVW GH O7$$& HQ SDUWLH
ERLVpH WDQGLV TXH FHOOH FDSWpH SDU +
SURYLHQGUDLW GH OD SDUWLH QRUG RXHVW
HVVHQWLHOOHPHQW DJULFROH /H WURS SOHLQ
GHV FDSWDJHV GRQQHQW QDLVVDQFH DX UX
GH OD )RQWDLQH DX[ 'DPHV TXL UHMRLQW
HQVXLWH OH UX GY$YDOHDX /D TXDOLWp GH
FHOXL FL HVW VXLYLH DX QLYHDX GH OD
6DEORQQLQUH j NP DX VXG RXHVW GHYV
FDSWDJHV

$48,91 %ULH = (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHV FDSWDJHV VRX



/IH FDSWDJH GH 'RXH HVW VLWXp j PjOTHVW GX
UX GH OT(WDQJ GH OD ORWWH DIIOXHQW GH Of2UJHYDO ,O ID
GH SURIRQGHXU HW FDSWH OHV FDOFDLUHV GH %ULH MXVTX!
DUJLOHYV YHUWHY VRXV MDFHQWHY 'DQV OH VHFWHXU OHV FR’
JPRORJLTXHV VRQW LQFOLQpHV GX QRUG YHUV OH VXG FH T.
RULHQWH OH VHQV GYpFRXOHPHQW GH OD QDSSH GX %ULH

/1$$& GHNRFW OD JRQH SULRULWDLUH GYDFWLRQ GX FDSW
FRPPXQDOH GH 'RXH VRQW HVVHQWLHOOHPHQW UHFRXYHUWHV
LO QIPHEXQH VWDWLRQ GH VXLYL GHS BDWIXPHOQ W SR XUHO X[ SWH X

FDSWDJH

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



6LWXpH VXU OD FRPPXQH GT$XOQR\ OD VRXUFH

GH OD 5RFKH HVW XQH UpVXUJHQFH GH OD QDSSH
GHV FDOFDLUHV GH %ULH DX FRQWDFW GH OD FRXFKH
LPSHUPpPDEOH VRXV MDFHQWH GHV DUJLOHV YHUWHV
TXL DOLPHQWH OH UX GH 5RJQRQ 'DQV OH
VHFWHXU OD VWUXFWXUH JpRORJLTXH HVW LQFOLQpH
HQ GLUHFWLRQ GX VXG HVW FH TXL FRQGLWLRQQH
OHV pFRXOHPHQWY VRXWHUUDLQV 'HV PHVXUHV
SLp]JRPpWULTXHV ORFDOHV HIIHFWXpHV GDQV OH
FDGUH GH OD GpOLPLWDWLRQ GH O7$$& HQ

RQW pJDOHPHQW PLV HQ PpYLGHQFH XQH
RULHQWDWLRQ GHV pFRXOHPHQWV VRXWHUUDLQV GX
VXG RXHVW YHUV OH QRUG HVW

/1$$& UpVXOWDNGMMY GB JRQH SULRULWDLUH GIDFWLRQ
SDUFHOODLUH VRQW SUHVTXH HQWLqUHPHQW UHFRXYHUWHV SD
QIHRXMXQH VWDWLRQ GH VXLYL GH OD TXSDWW p QGHHW H DR YGH O/K
GIDFWLRQ

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



/IH I RUDDH@HVLWXp DX ERUG GH Of$XEHWLQ IDLW P GH
6DLQW 2XHQ DYHF GHV YHQXHV GHSXLV OH
QLYHDX VXSpULHXU GHV FDOFDLUHV GH
&KDPSLJQ\ VHQVX VWULFWR &HV IRUPDWLRQV
JPRORJLTXHV SRUHXVHYV DIIOHXUHQW GDQV OD
YDOOpH OT$XEHWLQ j OfTHVW GX FDSWDJH HQ
PDUURQ VXU OD FDUWH FL FRQWUH IDFLOLWDQW
OHV LQILOWUDWLRQYVY GH OD ULYLgQUH HW UHQGDQW OH
FDSWDJH YXOQpUDEOH 6RQ DLUH
GITDOLPHQWDWLRQ HQJOREH OH EDVVLQ YHUVDQW
GH OT$XEHWP@ VRLW

/H FDSW BDH) GRIV W
ILOOHIMMRYLWXp SOXV DX VXG GDQV
OD YDOOpH GH OD 9LVDQGUH ,0 HVW SOXV
SURIRQG P HW FDSWH OHV QLYHDX]
DTXLIQUHV GX &KDPSLJQ\ VV GX 6DLQW
2XHQ HW GX /XWpWLHQ 6RQ DLUH
GIDOLPHQWDWPRROQJGREH
SUHVTXH WRXW OH EDVVLQ GH OD 9LVDQGUH HW
GH VHV DIIOXHQWYV /[/HV FDOFDLUHV GH
&KDPSLJQ\ \ VRQW SURFKHV GH OD VXUIDFH
YRLU DIIOHXUDQWYV GfRe XQH LQILOWUDWLRQ IDFLOLWpH /D T
GYH[SORLWDWLRQ 30XV OH GpELW HVW LPSRUWDQW SOXV OHV
TXDOLWp TXH OHV QLYHDX[ VXSHUILFLHOV FDU SOXV SURWpJpV

/IHV $$& GH FHYV FDSWDJHVY VH UHFRXSHQW LO D GRQF p
(OOH IDLW NP& VXU FRPPXQHV HW OHV VXUIDFHV DJULFRO
/ID TXDOLWp GH OT$XEHWLQ HW GH OD 9LVDQGUH VRQW VXLYLHV
$PLOOLV HW 9RLQVOHYV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



/HV IRUDJH 9HUGHORW © %DVVH &URL][ @
HW 9HUGHORW © /H ORQW @ VRQW VLWXpV
VXU OD ULYH JDXFKH GH OD YDOOpH GX 3HWLW

ORULQ (Q IRQG GH YDOOpH 9HUGHORW

QH

IDLW TXH P GH SURIRQGHXU DORUV TXH

9HUGHORW VXU OH SODWHDX HQ IDLW

, OV

FDSWHQW OH PrPH DTXLIqQUH GH OY(RFgQH

PR\HQ HW LQIpULHXU VDEOHV GH

OY$XYHUVLHQ FDOFDLUHV GH /XWpWLHQ HW
VDEOHV GH Of<SUpVLHQ &HV QLYHDX]
DIIOHXUHQW GDQV OD YDOOpH GX 3HWLW ORULQ
DX QLYHDX GH ORQWPLUDLO NP SOXV |
OfHVW HQ PDUURQ VXU OD FDUWH 'fDSUqV

OTpWXGH $$& FH VHFWHXU FRQWULEXH

j

OHXU DOLPHQWDWLRQ PDLV LO HVW SUREDEOH
TXH OHV IRUPDWLRQV TXL OHV UHFRXYUHQW

HW TXL VRQW pJDOHPHQW DTXLIqQUHV

(RFJQH PR\HQ HW VXSpULHXU

SDUWLFLSHQW DXVVL j OHXU DOLPHQWDWLRQ
SDU GUDLQDQFH /IfDLUH GYDOLPHQWDWLRQ IDLW

NPAW HQJOREH OH EDVVLQ YHUVDQW

GX 3HWLW ORULQ MXVTXIDX[ GpSDUWHPHQWYV

GH OT$LVQH HW GH OD ODUQH

/D JRQH SULRULWDLUH
PWp YRORQWDLUHPHQW
DX[ OLPLWHV GX GpSDU
6HLQH HW ODUQH VR
FRPPXQHV HW XQH VXS
GH NP#HV VXUIDFHV
DJULFROHV \ VRQW PDM

,O D pWp DFWp SDU C
DJULFROH TXH VW
HILVWDQWHY SHUPHW\
VXLYUH OTpYROXWLRQ
GHV HDX[ GH VXUIDFH
PFKHOOHV GLIIpUHQWH)
3HWLW ORULQ j 9HUGHO
TXDOLWp HVW OD UpVX
SUHVVLRQV V{H[HUODQ
EDVVLQ YHUVDQW GH
ODUJHPHQW SOXV JUDC
=3$ HW FHOOH GX UX C
9HUGHORW GRQW OH
YHUVDQW GH NP3
EHDXFRXS SOXV UHSUp\
SHUWLQHQW SDU UDS
SURJUDPPH GJIDFWLRQ
FDSWDJHV PrPH VILO ¢
HQ GHKRUYV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



/JHV FDSWPDX\HYRERH@W VLWXpV VXU OH YHUVDQW QRUG GH OD YD
IRUDJH 63$ GDWH GH HW IDLW P GH SURIRQGHXU MXVTXT
SUpFLVH VXU OD SRVLWLRQ GH OD
FUpSLQH PDLV D SULRUL LO
VROOLFLWH OD QDSSH GHYV
FDOFDLUHV GH &KDPSLJQ\ DX
VHQV ODUJH &RPPH LO QYpWDLW
SDV DVVH] SURGXFWLI HW GH
TXDOLWp GpJUDGpH SDU OHV
SROOXWLRQV GLIIXVHV LO D pWp
GRXEOp HQ 96 GTXQ
IRUDJH GH P GH SURIRQGHXU
63% ORFDOLVp VXU OD PrPH
SDUFHOOH &HV FDSWDJHYV
IRQFWLRQQHQW HQ SDUDOOQOH
VHORQ XQH FRQWULEXWLRQ GH
DILQ GH IRXUQLU XQH HDX
FRQIRUPH VXU OH PpODQJH
JTRXYUDBW BpP\ OD
9DQQHGH P GH
SURIRQGHXU VH WURXYH DX ERUG
GX *UDQG ORULQ ,0 FDSWH OH
QLYHDX DTXLIqQUH GHV FDOFDLUHV
GH 6DLQW 2XHQ UHFRXYHUWV
SDU OHV DOOXYLRQV GH OD ULYLQqUH

/1$$& GHV FDSWDJHV GH -RX\ ORULQ HW 6W 5pP\ OD 9DQ!
ORULQ MXVTXJDX[ GpSDUWHPHQWY GH Of$LW@HDHM QGH SR FOWDLIA
GIDFWLRQ GpILQLH FRQFHUQH VHXOHPHQW OHWPRGRWPREMM
SULQFLSDOHPHQW GHV VXUIDFHV
DIJULFROMMW TXHOTXHV
JRQHV SOXV XADEDWQLVpHV
OHV FRPPXQHV GH -RX\ ORULQ
6W 5pP\ OD 9 HW OD )HUWp
*DXFKHU

,O D pWp DFWp TXH OH VXLYL HQ
SDUDOOQOH GH OD TXDOLWp GHV FRXUV
GYHDX VHUDLW IDLW VXU VWDWLRQYV
HILVWDQWHY HW | PFKHOOHYV
GLIIpUHQWHY FHOOH GX *UDQG
ORULQ GRQW OH EDVVLQ YHUVDQW IDLW
NP3 HW FHOOH GX UX GX
&RXUX GRQW OH EDVVLQ YHUVDQW
GH NP3 HVW SOXV UHSUpVHQWDWLI
HW SHUWLQHQW SDU UDSSRUW DX
SURJUDPPH GYIDFWLRQ GHYV
FDSWDJHV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



IHV

FDSWDJHV VRQW VLWXpV DX ERUG GX *UDQG ORULQ HW GX

SXLWV VRQW SHX SURIRQGYV

%HDXJUDQG GH

SURIRQGHXU HW ODUJDW P
TXL FDSWHQW OD QDSSH DOOXYLDOH

ODUJDW
SURIRQGHXU

GH

PDLVY GHVFHQGDLW

LQLWLDOHPHQW MXVTXYj P DYDQW
GIrwWUH HQVDEOp &H GHUQLHU FDSWH

|

IRLY OHV FDOFDLUHYV GH 6DLQW

2XHQ HW OHV DOOXYLRQV

QLYHDX]
3RXLOO\
TXL

FDSWH

DXWUHV SXLWV FDSWHQW GHV
SURIRQGV

P GH SURIRQGHXU
OHV VDEOHV GH

%YHDXFKDPS HW OHV PDUQHV HW
FDLOODVVHV GX /XWpWLHQ HW FHOXL

GH ODUJDW

SRXU

OHTXHO LO Qf\ D SDV GYLQIRUPDWLRQ
SUpFLVH VXU OD SRVLWLRQ GH OD

FUPSLQH

PDLV TXL

SULRUL

VROOLFLWH OYDTXLIQUH GHVY PDUQHV HW

FDLOODVVHV GX

IXWpWLHQ &H

GHUQLHU UHPSODFH OYDQFLHQ IRUDJH

ODUJDW

9

GHSXLV

'fDSUQV OfpWXGH $$& LO
UHODWLRQ HQWUH OH FDQ
5LYLqQUH HW OD QDSSH DO
]JRQH GHV FDSWDJHV FDU
OLPRQR DUJLOHXVHV GX

FROPDWpHVY HW IRUPHQW
LPSHUPPDEOH VpSDUDQW O
HW OD QDSSH (Q UHYDQF
PFKHOOH SOXV ODUJH GD
GX *UDQG ORULQ 3HWLW
HQFRUH GH Of$XEHWLQ O
GX 6DLQW 2XHQ HW GX /X\
DIIOHXUDQWHYV j GLIIpUHQV
H[LVWH GRQF GHV UHODWL
FRXUV GJHDX HW OHV QDSE

JHV DLUHV GYDOLPHQWD
FDSWDJHV GH &RXORI
UHSUpVHQWHQW XQH VXSH
NPA{OOHV HQJOREHQW OHV
*UDQG ORULQ GX 3HWLW I
OT$XEHWLQ DLQVL TXH OI
GHV $$& GH 'DJQ\ %DQQ
9HUGHORW -RX\ ORULQ HW

/ID ]JRQH SULRULWDLUH GYDFWLRQ HQ URXJH VXU OD FDUWH
NPHVVHQWLHOOHPHQW RFFXSpV SDU GHV WHUUHYV DJULFROHYV
OH &KkWHO HW 5HEDLYV

/ID TXDOLWp GX *UDQG ORULQ HVW VXLYL

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



/H FDSWDJH VH VLWXH VXU OH
YHUVDQW RXHVW GH OD YDOOpH
GH OD 9RXO]JLH |j P GH OD
ULYLQUH ,O0 IDLW P GH
SURIRQGHXU HW FDSWH
OYDTXLIQUH GH OD FUDLH HQ
YHUW VXU OD FDUWH &HOXL FL
HVW GH W\SH ILVVXUp HW
ORFDOHPHQW UHFRXYHUW SDU
GHV DOOXYLRQV DQFLHQQHV /D
QDSSH GH OD &UDLH V{pFRXOH
GX QRUG RXHVW YHUV OH VXG
HVW SDVVDQW VRXV OD
9RXO]JLH 'fDSUQV OfpWXGH
$$& OH FDSWDJH QH VROOLFLWH
SDV OD 9RXO]JLH SDUFH TXH
OHV DOOXYLRQV UpFHQWHV VRQW
FRPSRVpHV GYDUJLOH HW GH
WRXUEH HW IRUPHQW XQH

FRXFKH LPSHUPpPpDEOH
VpSDUDQW OD ULYLQUH HW OD
QDSSH

/TDLUH
GIDOLPHQWDWLRQ
IDLW  TXMP#
SUHVTXH
HQWLQUHPHQW
DJULFROH 3RXU
FDSWDJH OD ]RC
SULRULWDLUH G
HVW FRQIRQGXH
DYHF OH WHUULWE
O1$3%&

,O QY\ D SDV Gt
FRXUV GTHDX

SPUHQQH VXU FH)
=3%$ /D TXDOLWp
OD ULYLQUH 9RX(
HVW  VXLYLH |
SUR[LPLWp j -XWL.
i NP DX QRUG

HVW

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



/IH FKDPS FDSWDQW HVW VLWXp GDQV OD SODLQH DOOXYLEL
OD *UDQGH 1RXH GY+HUPp GUDLQH OH FRWHDX j PRLQV GH P
3 3 3 HW) /IHV SXLWV 3 3 3 IRQW P GH SURIRQGH X

7RXV FHV RXYUDJHV FDSWHQW XQ PpODQJH GYHDX SURYH
QDSSH GH OD &UDLH PDLV GDQV GHV SURSRUWLRQV YDULDEOH
OHV RXYUDJHV 3 HW ) VRQW PDMRULWDLUHPHQW DOLPHQWp
SULQFLSDOHPHQW DOLPHQWpPV SDU OD QDSSH GH OD &UDLH 'fI
$$& OHV SRPSDJHV GX FKDPS FDSWDQW GpSULPHQW VXIILVDPPH
OD 6HDQHDXW GRQF

V.-DWWHQGUH TXH OD

FKLPLH GHV  HDX]

SRPSpHVY YDULH HQ

IRQFWLRQ GX UpJLPH

G-H[SORLWDWLRQ GHV

IRUDJHYV

LQGPSHQGDPPHQW GH

OTpYHQWXHOOH pYROXWLRQ GHYV

SUDWLTXHV

SK\WRVDQLWDLUHYV /D

*UDQG 1RXH HW WRXV OHV

SHWLWV FRXUV GYHDX YRQW

VHORQ OD SpULRGH GH

OTDQQpH PpFKDQJHU GHYV

IOX[ GYHDX DYHF OD QDSSH

DOOXYLDOH GYRs GHV

FLUFXODWLRQV HW GHYV

PpODQJHV FRPSOH[HV

/YDLUH GYDOLMNPEIMBRXROUWHWHVVHQWLHOOHPHQW SDU ¢

SDU GHV HVSDFHV ERLVpHV HW XUEDLQV DYHF OHV YLOOHV GH *
OD ]RQH SULRULWDLUH
GIDFWLRQ FRUUHVSRQG
j O1$%& 6XU OH
WHUULWRLUH GH
O071$$& =3$ VHXOH OD
TXDOLWp GH OfHDX GH
OD 9LHLOOH 6HLQH HVW
VXLYLH /D TXDOLWp GX
IOHXYH HVW VXLYLH SDU
O71$(61 EHDXFRXS
SOXV HQ DYDO |
ORQWHUHDX
)DXOW <RQQH i

NP DX VXG HVW
GHV FDSWDJHV HW LO
QTH[LVWH SOXV GH
VWDWLRQ GH VXLYL GX
UX GH OD *UDQGH
1RXH Gf+HUPpD
GHSXLV

$48,1 %ULH £+ (WDW ]JpUR GH OD TXDOLWp GH OfHDX GHVY FDSWDJHV VRX!



