


WRQMRXU ¢ WRXWHV HW WRXV

$sSUaV XQH SHWLWH SDXVH O «FKR GH 9HUUL2UHV UHSUHQG G.:
QRWUH JUDQG SODLVLU /D QRXYHOOH FRPPLVVLRQ FRPPXQLF
FRQVHLO PXQLFLSDO D G«FLG« GH PDLQWHQLU VRQ «GLWLRQ
SDUXWLRQV SDU DQ SULQWHPSV DXWRPQH /H EXOOHWLQ PX
HVW «JDOHPHQW PDLQWHQX HQ G«FHPEUH &HW «FKR HVW SRX
PR\HQ GH YRXV DSSRUWHU GH O LQIRUPDWLRQ J«Q«UDOH HQ ¢
U«VHDX -OOLZDS RX GX VLWH LQWHUQHW FRPPXQDO DLQVL TX
LQIRUPDWLRQV GLUHFWHPHQW YHQXHV GHV DVVRFLDWLRQV C

1RXV HVS«URQV TXH YRXV DSSU«FLHUH] FHWWH QRXYHOOH YH
/IHV QRXYHDX[ «OXV SUHQQHQW OHXUV PDUTXHV SHWLW ¢ SHW
O LPSRUWDQFH GH OD WaFKH TXL HVW OD PLHQQH HW MH PH F

1RXV SRXYRQV FRPSWHU VXU QRV GHX[ DJU«DEOHV VHFU«WDL

TXRWLGLHQQHY /HV SUHPLHUV FRQVHLOV PXQLFLSDX[ G LQVW

wuDYDLO SURJUHVVLYHPHQW 1RXV UHVWRQV «YLGHPPHQW ¢

-H YRXV VRXKDLWH XQ EHO «W« HW XQH ERQQH OHFWXUH }
«YLQ /(-1

| D\DBIHWGXQHFDSDAWGH  SHORQQHVP O IP XP VXU~ P DYHEXQH PXIMQH «TXIS«H HIB HAGD®! SRXUD
WIQXH GHP DQLHWEMRQVWOTXH P DUDIHV HWDQQLYHWDILHY / DVD@I GDQP DARQ HAYD FXIMQH ROWW W QRY«<HVHQ

-RXUQ«H REV?

2851 S (1 SHUVRQQH LQK
GX OXQGL DX YHQG YHQGUHGL [

_V& OD FRPPXQF

*5$78-7
)25)$-7 0<1$*(
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) RUDVYS«ADOFRXUM GXUkH P «QDJHREQ DIRLH SDUBN X\ADDMXLY/
/ RFDWRQ GH YDMH FDAHSHWM  SDU«@P HOW
£$87-21 GeJUDGIMRQV 8$87-21 P «QDIH VXUDSSUFDARQ ¢ GVDAGHV THX]
2851¢( (. (1 RXUHREVA TXH
XOQADX AL K K YHQGUHGL[D@%%ggme@
WWUD FRP P XQH
DIV «HDX F XUGX ERXU “5$78_7
GXQHVXUDAHGH P H®HW JRUIDLW 0«QDJH
FRP SRV«H GXQH J UDQGH VD@
SAV NWKHOHWM H®! FROYLHQW *5$78-7
WV ELIHQ SRXUGBN WXQRQV JRUIDLW 0«QDJH

9HXLOOH] FRQWDFWHU OD PDLULH DX SRXU U«VHUYHU OHV VDOOHYV
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IRV «OXV UHIMOAE YRWH « FRXWM HWGIVSRQIEE®N SRXU«FKDQUI HUVXUGN RICUSCz

VXMW GH @ FRP P XQH 9RXV SRXYH ®N IHQFRQAHUHQ P DILH
/ HV GHP DQGHV GH LHQGH| YRXV GRLYHQW-WH | DMAV SDUP DIO
P DLUH# YHULHUHVHQIRUH] 1U RX DX

$11Q GH SUMHUIYHUXQ « TXITEUH HQAH HQI DIHP HQWERP P XQDCHWIH SHURQOHDI QRXV YRXV UHP HIARQ
GH WVHUYHUBN DSSHY DX[ « XV XQLTXHP HOWHQ FDV G XL HQFH

6« EDVAHQ 1 HYHV 1 IER®I5REHW * XIEDXP HO RX@D 0 DU @H %X\ DV
HUDGWRIQWV HP H DGRIQW HP H DGWRIQW FROH® H G«@J X«
$QQDEH®DI 6FKP LG $®f DQGLH* XITRW
FROH® H G@J X«H FROHOGUG@J X« &DWP HQO RP DQ 0 IFKHOBUMDXG
" IGIHU9HUIDHW &RUQQOH &@P &Q@P HONEREHW &@IH' KDIQDXW

3DRM -DFTXHW 0 IFKHO RXELHU KUM@ KDIQDXV -<«<P H3WW



Cpmdfoure gvrigopadd pmrohp kd kg

$X FRXV/ GH FHWH S«URGH QxFR®! D «\W B Wa\WH GH SOMHXUY SURMW 1« G DXL | DYRUVDQAGRX YHUMUH
FXOXUHD®! @ FRRS«DARQ HABN « FKDQI HV HWH BV HQI DQW HWGLLI « LHQW SDUMQDLLHV

' DQVXQ SUHP IHUWP SV XQ SLRMMDXVRXUGH @ ELRGLYHUAW D «W P HQ« B P DLHQ SDUMQDUDWDYHF XQ ®F«<H

, FHWH RFFDVRQ BN «®@ YHV GH JWDQGH VHPARQ HAGH &3 RQWSX YLYUH XQH H| S« UHQFH RUI LOD®! HQ Geed XWBQWGHV
SOW SWSDUV SDUBN OF«<HQV P HWBQM GKRQQOHXUGHV SURGXIW HWil«P DA XHV @<V ¢ @ QDWWLH HWE
CHOYILRQQHP HQW

/H P DLGHUQHU GFR®I D HQUXIW HX B SOIMUG DFFXHAU® MXUQ«H m/ H &KDSIWDX GHV3HWA 3DV} XQ
«YeQHP HQAHVAE X OYUHOGGlec ¢ @ SHWM HQIDQFH 2 LI DQMV«H

HQ SDUMQDUDWDYHE BN « FRBN GH %DUG HWGH 6DIQWIKRP DV @ * DUGH

DIQWLTX DYHF @ P LRR A3 AKH GH 9HULE UV ®I53( IMQ<UDQAHWGS) 5

AW UHQFRQWH D IDWHP E@ GH QRP ELHX]  MIXQHV HQI DQW DXVRXU

GXQSWRIWDP P HUEKH HWDU« 7RXWVWDX BQJ GH @ MXUXH BV

HQI DQW RQWEX SDUARSHUE GH QRP EUHXVHY DPRYIAVDUAAT XHV

DWTHY FUDAY GeFRXYHIMY VHQVRUH®N MX] GH SUHWIRQ

3OMHXVY VSHAVFGN FXGXUHY RQWe] DBP HOWY WP « FHWP SVIRUV

RITWDQWDX] HQI DQW GHV LOWBQW G «P HIYH@P HQWHWKQH EH@I RXYHUXUH DX P RQGH DUMNAMT XH

(QIQ XQGHOQHUWP SVIRWD FIIVXU« FHMAG\ QDP ITXH @ m-RXUHMX[ GX 53—} RUDQV«H®  MIQHW
IDWHP EOQWBN  «® YHV GX UHJ IRXSHP HOWS«GDI RILTXH LOMUFRP P XQDOBXU®I W2 P HGHm. RK / DQWD}

FHWH NRX LD H SURP HWGHV Gl LY XGITXHV VSRUALY HWFRRS« LDV | DYRUVDQWOHVSUNG « TXLSH HABI SOIMUGH NRXHU
HOWHP E®

&HV SURMW LOMAHQNSBLOHP HOWD UFKHWH GHV DPARQV P HQ«HV DX VHIQ GH GFRGI HWAP SRUBQFH GX WDYDIO
SDUMQDUDDX VHUYLFH GH QxSDQRXIMHP HOWGHY HQI DQW ROROSKH

5DSSHO
8QH ER°WH ¢ REMHWYVY SHUG)
9RXVDYH WRXY« XQ REMMWRWY GXQH P DQUHWIMRY'
8 QH ERWM ¢ REMWHWP [VH ¢ GIVSRVMRQ HQ P DIUH

1 KeMW SDV ¢ YHQU\ G«SRVHUVRXVREMMWHWRX Y« DILQ GH | DHOMU
VD UIHVWWAMRQ ¢ VRQ SURSU«\BAILH

9RXVDYH SHUGX TXHIXHFKRVH' 3HQWH| «JDBP HQW DYRIWU®! UH ®f H
GH YRXV LHQVHIQHUHQP DIUH YRWH REMWA WRXYH SHXWAWH G«



/H Y<OR ¢ O KRQQHXU ¢ 9HUUL2UHV HQ )}

S 1RWUH FRPPXQH YLW DFWXHOOHPHQW DX U\WKPH GX F
«Y«QHPHQWYV VXU $8H0 W RXWHASDUW OH MXLQ GHSXL

O «WDSH GHV MHXQHV GX 7RXU $XYHUJQH 5KTQH $OSH

~ VRL[DQWH MHXQHV FRXUHXUV 9HUUL2UHV HQ )RUH] D
3\ 7RXU GH OD /RLUH )«PLQLQ &HW «Y«QHPHQW F\FOLVW

RUJDQLV« DX SURILW 830 DMQRRXBIWHR® VH SRXUVXLYUD OH M)
F\FOLVWH KRPPHVY DPDWHXUV TXL YLHQGUD XQH QRXYHOOH IRLV F
DWWDFKHPHQW DX VSRUW

*XLOODXPH

SKRWR 1DWKI SKRWR 3DR SKR

OMWAGH' LOR &IOQIHU FROWHL@U U<J LRQDO

(Q WRXUQ«H GDQV OH )RUH] DIL
QRXYHDX[ PDLUHV OH FRQVHLC
&LQLHUL V HVW DUU-W« SRXU X
9HUUL2UHV HQ )RUH] $ FHWWH
IDLW SDWRX®HVRQ VRXWLHQ HW
U«JLRQ $85$% /D G\QDPLTXH GX
DX FRHXU GHV SU«RFFXSDWLRQ
U«JLRQDX[ HW GH FH IDLW FRQ
O DYDQFHPHQW GHV SURMHWYV
SRXU OHV SU«YLVLRQV ¢ O DYH
G RUJDQLVDWLRQ HW GH ILQDQ

&DUPHQ OF

$ PIRQ G KDELYDQW

&H MHXGL PDL TXHOTXHV E«Q«YROHV VH VRQW UHWURXY«V GD{(
6DLOQW (QQHPRQG GX YLOODJH

$SUaV SOXVLHXUV PRLV GH WUDYDX[ QRWUH «JOLVH DYDLW ELH
G XQ SHWLW FRXS GH SURSUH

3RXU OD SDXVH GH PLGL 'RQ *U«JRLUH HW 'RQ ODUWLQ SU-WUH
SDURLVVH VRQW YHQX UHMRLQGUH OHV E«Q«YROHV SRXU PRPH
SDUWDJH

OHUFL ¢ HX[ SRXU FH ORQJM&DYDLO



@ xcslrpoj [aruE

(Q MDQYLHU ObUO2QH )UHU\ HW -«UfYPH 'HIDELDQLY RQW FRPP
IXWXU SHWLW KDYUH GH SDL[ FHWWH FRQVWUXFWLRQ U«DOLV«H
DFFXHLOOLU SHUVRQQHV 3RXUYX GH JUDQGHV RXYHUWXUHV TXI
SDU WHPSYV G«JDJ« XQH YXH VXU OH PRQW EODQF '"H SOXV OHV KT
QRUGLTXH SULYDWLI GX OLHX FKDXIll« DX ERLV

$SUBVDQHVWBEHPGHG X ODEWHKXQPDL LOODFFXHLOBHWWWXMUFOLH@OELWGAW
SHUULIKXHDW XDSSU« FALBIUHVW BWRB R \$SU 23X QU P L2WH Q «GHV X FFa1\OWH
ODQFH@RXY HDIXQO/P R Q VRWWILR XQH X [L2PHNGD QMHV S B KW HHQW REBAD S L Q
TXSERXULBFXHLOSBUWVR @RI HWVOAH-PHWUHVWDWIHE QW2HU L] QY HHFQS UL P F
O REMG L@ VMWK DXQOoHVE 2 U HHORX Y RIXY WDIHIR U VEBHOH QR XY HHRAGIHS DUD G
SRXU O «Wk

&ODLUH

8Q DEUL ¢ Y«ORV TXL SUHQG IRUPH

6RXV XQ PDJQLILTXH VROHLO SDUHQWYV G «O2YHV HW «OXV PXQ
FRXOHU OD GDOOH GX IXWXU DEUL ¢ Y«xORV GH O «FRPOG@Y LN RNOX
JUDQGY RQW SDUWDJ« FHWWH EHOOH MRXUQ«H GH FKDQWLHU S

3HQGDQW TXH FHUWDLQV PDQLDLHQW E«WRQQL2UH U a@¥ ED[FH
HW GHV HVSDFHO G DMHWH GH PLGL WRXV VH VRQW UHWURXY «V
O RFFDVLRQ GH UHSUHQGUH GHV IRUFHV HW G «FKDQJHU GDQV
WUDYDX]

8Q JUDQG PHUFL ¢ WRXV OHV SDUWLFLSDQWY SRXU OHXU DLGH

$QQDEHOOH

SKRWR $ SKRWR 6LPRQ



L j [d\du
7RXV BV P DUGEY QRXV IHARXYRQV QRWH SI | DIRR 5-&$5" 2 ¢ SDUM
GH K VXUD SOFHGX ERXU FRP P HVRXNMXL QRWH SIR GHV

SI1] DV QRXV I HUD GeJ XMMUGH ERQQHV SI] ] DV HAQDRNY GLYHWY HW
YDU«HV )

&KDTXH YHQGUHGL® SOFH GX YIa H IHARXYH VRQ DP ELDQFH
FRQYLYLD®I DYHF B P DUFK« KHEGRP DGDILH

$SDUMJGH + /$62856%2850$1" ( DIQUTXH/ (

0 $5%-&+ (5 VHIRQWKHXUHX] GH YRXV DFEXHAUHWGH YRXV | DILH
GFRXYUU®BXW ERQV SLRGXIW GX IRWH

1 RXYHDXW PHWH DQQ«H
&HUIBIQV YHQGUHGL &+ (= %&+2 1 (7 7-) UJDOAD BV IRXWP DQGV
DYHF ®IXW/ EXWHY SDQIQLY 1 UMV HWG DXWHV VS« DDAV P DIVRQV
(QLQ ®P XQHSDDW DSSHMI TX XQHP SOFHP HQAHMW
DRXHGP HQMEWH HAJ IDMIMSRXUXQ ERXPKHUWDIWXU®! YHQGUHGL
8 QH EHI RSSRUXQMW SRXUFRP S@WUGR! | UH HAFRQWOXHUG
G\ QDP IVHUPH LHQGH, YRXVKHEGRP DGDILH 9HQH| QRP EWHX[
VRXWIQUYRV FRP P HIEDQW &FDX[ HWSDURIHUXQ P RP HQW
FKDBXUHX[ DX F XUGX YIGBJH LODLUMN

Bljju ldatk
/H GHYRLU GH P«PRLUH DX F XU GH OD YLH FRPP>

$X FRXUV GH FH SULQWHPSVY OD FRPPXQH GH 9HUUL2UHV HQ )RUI
KRQRUHU OD P«PRLUH GH FHOOHV HW FHX[ TXL RQW PDUTX« O KL

/H PDUV KDELWDQWYV «OXV HW DQFLHQV FRPEDWWDQWY VH VF
PRUWYV SRXU FRPP«PRUHU OH FHVVH] OH IHX GX PDUV PHWW
FcU«PRQLH SU«VLG«H SDU OH PDLUH .HYLQ .OHLQ D «W« PDUT X«

4XHOTXHV VHPDLQHV SOXV WDUG OH PDL GH QRPEUHX[ 9HUUL«
HPH DQQLYHUVDLUH GH OD 9LFWRLUH GH (Q SU«VHQFH GHYV

SRUWH GUDSHDX[ SOXVLHXUV OHFWXUHV RQW U\WKP« OD F«U«PF

SDU XQ HQIDQW DLQVL TX XQ H[WUDLW GX GLVFRRXUYMoO kpLQDXW 3

SURQRQF« SDU OH J«Q«UDO GH *DXOOH HQ PDL

$SUaV OH G«STW GH JHUEH XQH PLQXWH GH VLOHQFH

D SU«F«G« O LQOWHUSU«WDWLRQ GH /D ODUVHLOODLVH

&HV F«U«PRQLHV W«PRLJQHQW GH O DWWDFKHPHQW
GH OD FRPPXQH DX GHYRLU GH P«PRLUH HW ¢ OD
WUDQVPLVVLRQ GH O KLVWRLUH DXSU2V GHV MHXQHV
J«Q«UDWLRQV DILQ TXH OH VRXYHQLU GHV «Y«QHPHQWYV
TXL RQW IDORQQ« QRWUH SD\V GHPHXUH YLYDQW

, O LVWXH GHV FRPP«PRUDWLRQV OHV SDUWLFLSDQWY RQW SDUW
FRQYLYLDOLW« $QQDEHOOH



/H SURMHW GH OD PLFUR FU2FKH /HV *DORSLQV )RU«]LHQV DYDQFH
/HV WUDYDX[ VXLYHQW OHXU FRXUV HW OHV IXWXUV HVSDFHV GHV
SHX IRUPH 7RXW HVW SHQV« SRXU RIITULU XQ OLHX FKDOHXUHX[ \
SHWLWYV

1RXV VRPPHVY KHXUHX[ GH YRLU FH EHDX SURMHW VH FRQFU«WLVH
DUWLVDQV OD &%) OD 30- HW OD PDLULH TXL SDUWLFLSHQW ¢ FH
SHUPHWWHQW ¢ FH SURMHW GH YLYUH GDQV QRWUH MROLH FRPPX

/ID UHQWU«H GDQV OHV QRXYHDX[ ORFDX[ VH IHUD ILQ DR¥»W HW Q
OHXU IDPLOOH GDQV FH QRXYHDX FRFRQ

( [ SRMRQ GHWDRMXU/HAP DV UHY DI UFRGN DQAHQV
¢ 9HULE LHVHQ ) RIH|

YRH 7HXIWXI YRXVERQUHUHQGH YRXVBIGP DQFKH - MIGW ¢
9HUE UHVHY) RIH SRXUXQHJWDQGH H SRMRQ GHWDRMXU/HW
P DWUH® DIUERGN DAY

7RXAVIDX BQJ GHO MRXUXH BV YMWMXLY SRXURONEFRXYULXGQH EHDB
FROIPIRQ GH P DFKIGHY G DXWH RY WP ROV GX VDYRIUI DILH DI UERGI HW
GHQYROMRQ GX P RQGH IXWDO7WDRMXLY GH FRGBFIRQ RXAMY DI UERBNV
HATXISHP HOW DQAHOVVHIROASUVHOWY SDUGHY FRBPARQQHX Y HW
SDWRQQ«V YHOXV SDYR HUBKXUKIMRLH HABIXUSDWRQ

&HMAP DQLRVEMRQ FROYIMD®! VDELHWH ¢ XV BV SXEGH GHV

DP DIMXW/GHP «FDQTXHDX] 1DP 18 \VRXKDMBQAHYYUH P EIDQAH
GHVFDP SDIQHVGDQEQ



/ HV QRXYHDXWV HQ ¢ @EIERMA TXH

" HX[ QRXYHDN SHYRQQHV RQAHRIQNTXISH -0/DIIMBEH 9«URQT XH &HIDQIH HAGS$ QQIEN* DYIHU
/ HUHQ RUAHP HQAGH XTXISH QRXVSHP HMD GRXYUUD EIEQRME TXHWXWWXW FKDTXHP HRHALGH K¢ K

RBVYHQGHAVGH K¢ K

| DQQx<H DYDIWARP P HQR« SDUXQH W VEH®I H SRMRQ VXU v/ HVVARXDIHV } 8 QHGRX] DIQH GH SDQQHDX]
SHUP HAILHOWEH GARXYUURHWDUNDQRHWADODQR Lk GDQV GHQRP EUHXVHV FX@MUHV GHYHQX DXIRXUGKXLXQ
SXMDQWP R HQ GH SUWIRQ SHYRQQHM! HWEH LkDSSURSUDWRQ GHVRQ RSV

/HGP DQFKH  DYUOVRXW QXTXISH D SDIMAS« DX YIGH JUHQHYHQ SLRSRVDQM @ YHOM GHQRP EUHX] QAUHV
TXLQRXVDYDIHQMW GRQQV / HIKIMGH @ IRXUX<H DYHE FHXL GHV DQQHV SUR«GHMY QRXV SHIP HMD
TXHIXHVDFKDV SRXUHP EHTIJQRWH EIEQRWE TXH

3RXUD S«URGH HWAYDBI TXLDSSURAKH QRXV YRXV SLkSDURQV GH EHTBV VXUSUMAV
GHQRXYHDX[ P HXE®N SRXUDI WP HOMUBNSDAH
®NSX] ] BNV SDUASDNV TXLUHMHQQHOW
XQH\VSDRH] HQ SRXUGN HJI DQW
XQFDVTXH YIWXHCBRXUXQH P P HMRQWRBBIDX F - XUGHVSGVEHDX] SD MDIHVGX P RQGH

(VEIHQ WD Ve BRNRQ GH @ ELETRWE TXH DYHF GHV QRXYHDXWV SRXUHQRK DOWUYRWH «\W
(VWORWM GH VIXIW VIXUYRWH DI HQGD

aP H«GQUWRQGHV/ HHMUIHVVRXVMEWH GIGP DOFKH - $RAM K



(QFHGP DQFKH P DL BN DK« UHQW GH @ FRQI UcUH 6WAGRUH VH VROWHARXY«V QRQ SDV
SRXUD P HWH FRP P H LQMDBP HQASUCYX TXLVHD UHSLRILDP P «H HQ VHSWP EWH
DSU V AQDXIXUDARQ GH ARUXH P DIV SRXUMWHP EQH J«QUDB! FROMAMWYH G DWRADWRQ
UHQ TXH CDEQAGH D IIQGX  «P HM2 F®I @ FRQ UUH QD NIP DLV «\W G«FDUH HQ VRXV SUI HAMUH
& HAE OXQDQIP W TXH BN \WAMW RO DSSURXY«V B EXUHDX UHVM LOPKDQU «

. «YIQ &KDXWBUMGHW

-RVHSK 0 D®&I2 UH Wi \VRUHU

RAHOQH' XP DV VHRUOBILH

$ ARUGEH GX MXUQRXV DYRQV «JDBP HQMYRT X« CHQYRL

GHV GBWAHV GH VDIQWAMGRIH SDUP DICHWB! LHRXUGH SRUMXLY

R/ GHV I XQu« DIV G XQ DK« UHOWDI LQ GH IHP HWH FH VHUYIFH

HQ SO@FH QRXV UIHFKHUFKRQV GHV DGK« UHQW T XLVHIDIHOAYRBQWILHY SRXUDWXUIHUFH VHUMFH

/ID VDLVRQ «FRXO«H D « W« JOREDOHPHQW WU2V SRVLWLYH SRXU (
RQW UHQFRQWU« XQ EHDX VXFF2aV JUsFH ¢ OD SDUWLFLSDWLRQ G

1RXV DYRQV QRWDPPHQW RUJDQLV« QRW WH @ ROHR XOW\D \BLH TBHO @ RY
S«WDQTXH OH DYULO GHX[ «Y«QHPHQWY FRQYLYLDX[ TXL RQW

/IH WRXUQRL GX MXLQ D «W« XQH EHOOH U«XVVLWH UDVVHPEOL
IRRWEDOO 8QH VRLU«H FRQYLYLDO HW IHVWLYH

3RXU SU«SDUHU OD VDLVRQ SURFKDLQH QRXV VRPPHV ¢ OD UHEFK
«TXLSH 6HQLRUV DLQVL TXH SRXU QRV FDW«JRULHV 8 HW 8 'HV
MXLQ SRXU OHV MHXQHV HW DX PRLV G DR»W SRXU OHV 6HQLRUYV

1 K«VLWH] SDV ¢ QRXV VXLYUH VXU QRV U«VHDX[ VRELDX[ DILQ Gt
FOXE HW GHV «Y«QHPHQWYV ¢ YHQLU

/IH EXUHDX GH / $69



8Q SHWLW UHWRXU VXU QRWUH SUHPL2UH DQLPDWLRQ GH O DQQ«!
ERXUJ /H EHDX WHPSV OHV H[SRVDQWY HW OD FRQYLYLDOLW« «V
XQ ELODQ PRUDO HW XQ ELODQ ILQDQFLHU WU2aV SRVLWLIV

h s



8 QH$3( G QDP LTXHDX VHWYLIFH GHV«®@ YHVGX 5 3 —

/ $3( $VVRFLDWLRQ GHV 3DUHQWV G <O2YHV GX 53— GH 9HUUL?2U
VRQ HQJDJHPHQW DXSU2V GHV HQIDQWY HQ PXOWLSOLDQW OHV I
VRXWHQLU OHV SURMHWY VFRODLUHYV HW OHV DFWLYLW«V «GXFC

/ $3( RUJDQLVH U«JXOL2UHPHQW SOXVLHXUV PDQLIHVWDWLRQV D
IRUWYV FHWWH DQQ«H OH ORWR DQQXHO RUJDQLV« OH HU PDUYV
$X PRLV GH PDL XQH YHQWH GH SODQWYV GH IOHXUV HW GH O«JX
SDUWHQDULDW DYHF O HQWUHSULVH 9HUQHW SHUPHWWDQW DX]|
MDUGLQV WRXW HQ VRXWHQDQW OHV «FROHYV

JHV E«<Q«YROHV GH O DVVRFLDWLRQ «WDLHQW DXVVL SU«VHQWYV
GHV HW DYULO SRXU XQH YHQWH GH EULRFKHV XQH DFWLRQ

ODLV FHWWH PRELOLVDWLRQ QH V DUU-WH SDV O¢ , O RFFDVLRQ
O DVVRFLDWLRQ D QRWDPPHQW SDUWLFLS« HQ WHQDQW XQ VWD
GHV SOXV MHXQHV FH PRPHQW IHVWLI HW FRORU« D SHUPLV GH
VFRODLUH DLQVL TX DX[ GLII«UHQWHYV DFWLYLW«V SURSRV«HV D}

/ $3( UHVWH «JDOHPHQW ¢ OD UHFKHUFKH GH SDUHQWYV E«Q«YRO
ORUV GHV GLIIT«UHQWHY PDQLIHVWDWLRQV RX UHMRLQGUH XQH «
SROQFWXHOOHPHQW RX SOXV U«JXOL2UHPHQW WRXWHYV OHV ERQC
SDUWLFLSHU ¢ FHWWH EHOOH DYHQWXUH DX VHUYLFH GHV HQIDC
SHUVRQQHY D\DQW FRQWULEX« ¢ OD U«XVVLWH GH FHWWH DFWLF
GHV YLVLWHXUV YHQXVY SDUWDJHU FH PRPHQW FRQYLYLDO
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8QH WURLVL2PH «GLWLRQ GX FKDSLWHDX GHV 3HWLWYV 3DV FRX

/IH PDLOMLOODHBNW: OBDXWBXKWRXXWWL
( QWWHSHFWDHR®QMHWHO LAHHUM&D UW L F L&W D M+
QRPEUHIRXYLYWDHHPHWQIDQ®HNVDWHOI
FXOWXUHOV SDUWDJ«V HW GHV VSHFW
IDMRXU® «¢+HY WK H YDNMHHDEQH VS DM HXU R S RB\VDU
ODOXGRWKHWKH) VSHFW GBGHOHFR P S D J QAHH
—QYLVLEOHYV

8 QHGHX[ 12 P H DQQ«H W« XWIH SRXUVHOHUFLUT XH

$SUaV KXLW PRLVY GH WUDYDLO OHV MHXQHV GH O DWHOLHU
FLUTXH RQW SDUWLFLS« DX IHVWLYDO GHV ORQWY GH OD %DOOH
6RXV OH VROHLO HW GHYDQW XQ SXEOLF YHQX OHV YRLU HQ
QRPEUH OHV &LUFXV 7LPHU RQW GRQQ« GHX]
UHSU«VHQWDWLRQV GH OHXU VSHFWDFOH &R ORGH

$sUaV OHV UHSU«VHQWDWLRQV OHV «ORJHV QH PDQTXDLHQW
SDV HW O «PRWLRQ «WDLW DX UHQGH] YRXV SRXU SHWLWV HW
JUDQGV -OV DXURQW OH SODLVLU GH MRXHU HQFRUH GHX[ IRLV
OHXU VSHFWDFOH HQ DOODQW ¢ OD UHQFRQWUH GH SHUVRQQHYV
8J«HV HW GH MHXQHV KDQGLFDS«V 5HQGH] YRXV HQ
VHSWHPEUH SRXU XQH QRXYHOOH DYHQWXUH 1RXV DFFXHLOOHUF
LQW«UHVV«V

/ HVO RQW GH @ %D

/JHV HW  PGHUQLHUR' IBVWWLY DORX ® ¥ W RXM O
VROHLO HW DYHF XQ SXEOLF YHQX HQ QRPEL
UHWURMRKIDR 'XUDRIDEROLVWH GDQVHXU YHC
PRLV GH I« YULHVUSSEMMDRKQH FRPLTXH HW SR«
8Q JUDQG PHUFL D WRXV OHV E«Q«YROHV SR
DX ORQJ GH OD VHPDLQH HW ¢ QRV QRPEUHX



JHV JLYU«V GX )RUH] 8QH QRXYHOOH DVVRFLDWLRQ VXU OD FRP

DYHF XQ FRQFHSW LQ«GLW HW VROLGDLUH
JRQG«H SDU XQH «TXLSH GH SDVVLRQQ«V HW G RUJDQLVDWHXUV |
SURPRWLRQ GX VSRUW QDWXUH V DSSU-WH ¢ PDUTXHU OHV HVSU
6RQ REMHFWLI " $O0OLHU JUDQG VSRUW LQQRYDWLRQ FRQYLYLDO
HQIDQWY GX WHUULWRLUH

8QH FRXUVH DYHF XQ FRQFHSW QRXYHDX
/D FRXMV/IH+LYHUQDOH GHV H L& UKR X0 HUYDJ DHHU
/RLQ GHV IRUPDWY WUDGLWLRQQHOV FHW «Y«QHPHQW LQWURGX|
m )LQG <RXU /LPLWV } 7URXYH WHV OLPLWHYV
/H FRQFHSW HVW VLPSOH

8Q VHXO HW XQLTERXW«SDHUQWHPEOH GHV SDUWLFLSDQWYV

GLVWDQFHV SURSRV«HV HW NLORPaWUHV

JLEHUW« DEVRO®XHRXUHXUV QH V LQVFULYHQW SDV VXU XQH GLVV
OHXU SDUFRXUV GLUHFWHPHQW SHQGDQW O HIIRUW (Q JUDQGH I
VXS«ULHXUH 8QH EOHVVXUH RX XQ FRXS GH PRX " 5HWRXU DX YL

8QH l«HULH KLYHUQDOH HW IHVWLYH

TUDFXW \OHV VHQWLHUV WHFKQLTXHYV HW DXVVL EHDX[ TX H[LJHDC
/| DUULY«H GHV FRXUHXUV VH IHUD DX F XU GX YLOODJH VXEOLP«
FRQO®X SRXU RIIULU XQH H[S«ULHQFH LPPHUVLYH XQLTXH DX[ VSR
)LG2OH DX[ YDOHXUV GH SDUWDJH GX WUDLO O DSU2V FRXUVH V I
RXYHUWH DX[ FRXUHXUV DLQVL TX ¢ OHXUV DFFRPSDJQDQWV /[/HYV
SRXU F«cO«EUHU OH VSRUW DX[ FITW«V GH O «TXLSH GH E«Q«YROH)

JDEHO GH TXDOLW« HW V«FXULW« DEVROXH

$ILQ GH UD\RQQHU ¢ O «FKHOOH QDWLRQDOH HW G DWWLUHU GHYV
HW G«M¢ ODQF« OHV G«PDUFKHV SRXU IDLUH ODEHOOLVHU VHV SE
870% —QGH[ SRLQWV —-75% HW )«G«UDWLRQ J)UDQODLVH G $WKO «\
6XU OH SODQ GH OD V«FXULW« DXFXQ FRPSURPLV QH VHUD IDLW
DXWRXU G XQ HQJDJHPHQW IRUW O HQVHPEOH GHV E«Q«YROHV C
OD SUDWLTXH GHV JHVWHV GH SUHPLHUV VHFRXUV

&RXULU SRXU OD ERQQH FDXVH

$X GHO¢ GX G«IL SK\WLTXH m / +LYHUQDO GHV *LYU«V } HVW XQ S|
WHUULWRLUH 8QH SDUWLH GHV E«Q«ILFHV GH O «Y&@MRHAQIVVYRQI
3DUHQWYV G (O2YHV GH 9HUUL2UHV HQ )RU&HV /KRIQGYHR HMWUBERKKH I
FRQFU2WHPHQW DX ILQDQFHPHQW GH OD FODVVH G«FRXYHUWH GH
5HQGH] YRXV G2V FHW «W« SRXU OD I-WH GX YLOODJH

3RXU OHV SOXV LPSDWLHQWY HW OHV DPDWHXUV G DFWLYLW«V VI
JR%»W ORUV GH OD SURFKDLQH I-WH GX YLOODJH /H DR¥%W XQH
PDUFKH GH DN@VL WUBRO mXRQHIFRXUVH QDWXUH VDQV DXFXQ FK
SRXU OH SDUWDJH HW OD G«FRXYHUWH

&RXULU HQVHPEOH

4XH YRXV VR\H] FRXUHXU DJXHUULV RX G«EXWDQW QRXV YRXV SUI
YLOODJH HQVHPEOH WRXV OHV GLPDQFKHV PDWLQ HQ UHMRLJQDQ

P 0 RWH # JP DICFRP
sroworwy  sHovALIGIEIIIAL Lo

-XWAQ 5 RAKHWI IFH SUMGHQW



/H @HQWUH &RPPXQDO G $FWLRQ 6RFLDO &&$¢

$EVHQWY GH OD SKRWR &RULQQH
&O0O«PHQORQ &ODLUH 7RLQRQ HW
&RULQQH 8VVRQ



SRUWUDLW YHUUL«URLYV IHV *RXUGLIORWYV
QAMDVKQHIRY  m/ HV* RXUWGLEBW} 8 QH «VRIGH | LOQW VXU®I AHOGH 9HULEE LWV HQ) RUH| TX RQ SRXYDIMREVHUYHURKDT XH
DQQ«H DX P RLY GHQRYHP ELH 2 Q (WMQGDIMDYHF IP SDWHQAH HQYHBRSS«H GDQV ®I GRX[ SDUXP  GH FKaVILI QHV JU@HY SDUH
TX RQ VDYDIWT X RQ HQ DXUDIMB®IQ GM\ HX[ HWIXH @ NRIH GHYLHQGLDIWGI P RWGRUGLH
“QABIVKQH | RLY XQH SRLIQ«H GXQH Gl DIQH GKRP P HV TXLFKHUAKDIHOWE SDURRI HUGXUNRLH GH YLYUH DYHF BV
DXWHV KDEVBOW GH @ FRP P XQH HWBIXULDSSHBIUGN VRXYHQLLY GH GIXUHQ DOFH GHY WDGIMRQV SDWAHV VDQV SRXUDXVEQW
RXECHUGH LHDWYIVHUBN ERXBYHWHP HQW GH @ VRA«W FRP P H ADSSDUMRQ GH QOWLOHWRX ®1 SDWDIH ¢ GHXLR
m/ HV* RXUGLARW} QDAARQAGDQV G-VSUWGH @ WDGIMRQ GH QRV FDP SDIQHV HW
GHYIHQGURQWDQV B SHOVHUXQH P DUMXH GX YL H TXD@ L« mi ROBRUTXH}
0 DXUFH 7DIQGIHUVH IDSSHM 1V HV YH@HV FKa VLI QHV F «VBMD WDGIMRQ
GHQRVFDP SDIQHV  GKLYHUBN JHQV VH UXQMVDIHWERXUP DQIHUGHV
FKaVBLIQHV $ FHWM «SRTXH @ 10D\ DYDIMBDV GHWQRYIMRQ QLONVP R\ HQV
GDXNRXUGKXL GRQF BV JHQV VH UXQMDIHOW  SRXUVH LDFRQMUFH
TX L& DYDIHQWI DIMGDQV @ VHP DIQH GDQV @ NXUQ«H 1Y FKDQWHQWGHY
FKDQVRQV LDFRQUBLHQAGHV KIMRLLHY TX LY DYDIHQASDURLY DP «@RUHV ' RQF

RQ D WHSUV XQ SHX FHWKF @ }
' H ¢ m/ HV* RXUGL@W} | DIVDIHQABXUDSSDUMRQ VXUD VR QH YHULLLRIVH HABXUSDUAEX UMW < VBMRIVMP HQW

TXRQQDYDIMSDV ¢ | DILH ¢ XQH WRXSH GH W«aWH SURIHWIRQQHE 0 DUFHO [EHUAHUVH UDSSHI DXL mRQ VH UKXQMVDIMGHX]
WRLYP RLY DYDQWHWRQ G«AGDIMGX We P H &KUMDOH 7 DIEBQGIHU TXL«VIBWkJI DBP HQAB! VRXI I BIXUGH @ WRXSH «FUYDIMBN

W WAV DS V RQ VH UXQMDIMKQH | RLY SDUVHP DIOH SRXUBN UcS«WARQV 0 DIV FRP P H RQ WDYDIEDIHQWHAWT X RQ QDYDIMSDV
EHDXFRXS GHWP SV RQ DSSUHQDIMBN W[ WV DYHF DSSUR] [P DARQ HWE FKDTXH IR0 HQ DYDIVKQ TXLLP SURYIVDIMHWRKDT XH
VHP DIQH IO DYDIMKQH P IVH ¢ NRXU} DX JUDQG G VHVSRIUGH &KUMADOH TXLGHYDIVWES HUHVIBSHUHQFRUH XQH I RLY BV W WV ¢ @
P DRKIQH ¢ «FULH

/ HV SHORQQDIHV 3«WKV 0 DXUFH-RXWB @' «GHWH $QGU %D\ B ®10 DILH 0 DUAHO LEHIAHU * «J2QH 0 DXUFH 7DIAaQGIHU
TXLWIQDIWG! FDI « GX VIGBIH B &XUc 3DWEHO XUH ®1) DAMXU -HDQ <YHVO DEIHH TXLP HABIVWRXNRXUY/ VRQ JUDIQ GH VHAGDQV
BN GMXWRQVKH * «J2 QH ¢ @ 11Q GH VD RXUH YRQAADYHWHUBN DQQHY HAP HWMH VXU®! VESLY BV WDGIMRQV GX YIGBIH
VRXVIRWP HKXP RUMIXH m/ «FR®! GDXWH RLY F« VW XHIXH FKRVH TXLQRXV IDSSHBIMOQRY MXQHV DQQHV GHV FKRVHV

FRP S@WP HOGLLI «UHQMV GDXNRXUGKXL / H VHUNMEH P LQMALH F « VBT XHF XH AKRVH DXWL RQ VH LDSSHDWWRXY GHV KIRILHY
GX VHYIFH P LOMILH GHY FRQQOHUHV TX RQ D SX | DILH DXVWMLSHQGDQWS! VHYIFH P LOMILH (WSXLY ®1 P DUDIH G( UDHWO DUFHO

) DYIHU SDURH TXH GDQVm/ HP DUDIH G( LQHW RQ DYDIMGHV JHQV TXLSDUDIHQASDVRLY GDQV QX TXISH $@&W/ B SDWRLY FH Q« VW
SDVVRXWBI P RQGH TXL«VBVFDSDE®! GH QQWLBUWMUHWGH B FRP SLHQGLH 0 DIV®  RQ DYDIMID AKDQAH GDYRIU 0 RQVHXU
RXUB\ SXIVO RQVHXU3H LRQOHAHWO DGDP H 3H URQOHWI XLSDUDIHQWELHQ ®i SDRLY ' RQF @D @D | DIVDIMKQ SHX VRXWSDUFH
TXDSWY VRQ GIVDIMDX] JHQVFH TXH @ YRXOGIWGILH HWRXWED  (\WSXLY ®1 P DUDIH G ( UDHWAF VBT XHXH FKRVH GH VS« FADO
SDURH TX ¢ G<SRTXH @ | 1@ TXLVH P DUDMDSSRUBIMWD GRW} 0 DXUFH 7DIAaDQGIHU

" HOKXP RXUVXUD VP QH GHOKXP RXU  HQ FRX@AH DXWL m-H P H UDSSHE®!
SRXUGKFR®! GDXWH R TXH FHWWHDQ 3DX00 RXAD TXL«VIWHY FRIQR« GDQV

® EXUHDX HWOH SRXYDIWSOXV VH UHBIYHU SDURH TX L& DYDIHQAP LY GHV EXUHDX]

P DLV GHV EXUHDX|  DQAHQV DYHF BV DEDWBQW HAIGVIIVKQ SHX | RUAHWT XDQG

LOVH UHBIYDIVICDP HQDIWG! EXUHDX DYHF O(L } &KUMADQH 7DIABQGIHU ( WSRXU

m/ HFRQUHOGH UcYIMRQ} 0 DXUFH 7DIABQGIHUVH LDSSHMT m-O' HQ DYDIWKQ

TXLWDYDIGDIVE @ &URI] 5RXJIHHARQ XXLDYDIMGHP DQGx GH QRXV WRXYHUXQ

VWWRVRSH ELDQFDUG (B VWWRVFRSH LOMD WRX Y« DXSU V GXQ GRAMXU

¢ 0 RQEUVRQ TXLOLD GIMMDWHQARQ LOQH [DXWSDVA@EP HU TXRL  } HWBI SUHP LHUNRXUGH Ve DQPH LCHVADULLY« FVEX XQ FDQRQ
HVWH | DVWRP EHUHWG!I VWWRVFRSHDXWL FDW« 0 DIVIOQ\ D SDVHX TXHED -CDYDIMSUY B ELDQFDUG HWH! | RXUWRQ GH @
&R 5RXIHHNOQD SDVIHP « GV SRUMVFRP P H LG DXWEN SRUMY VH VROWRX YHIMY HWB! ELDQFDUG HVMASDUASDUD LRXWM  }

' HVERQVVRXYHQWY GHW VERQVVRXYHQLY  m7RXWAH TXLF « VAW DIWF « M DIMG XQH P DQ2 UH QDWUH@ 7RXVWAP SOP HQW
FRP P H DEUFKHUAKHU®! SDIQ ®1 P DAR 2 Q DYDIMOHQYIH GHED RQ DYDIMAHQYIH GH VH UHWRXYHU RQ DYDIMOHQYIH GH SDUBU
HQVHP EGI RQ DYDIWBHOQYIH GH FUKHUT XHIXH FKRVH VRXWBI P RQGH DYDIMOHQYIH GH FRQVAKILH TXHTIXH FKRVH  } FRQFOW

0 DXUFH 7DI@QGIHU 0 DIV DX GH® GH FHWH SHWIM KHXUH GH ERQQH KXP HXUTXLUKFKDXI I DIMBVF - XU/ GHV YHULLRLY GDQV BV
DSV V P LGV | IRIGHV GH QRYHP ELH UHVM GBI WWADIH GHY @HQV B LDSSURAKHP HWGHV JHQV GHQYIH GH GMHUXQH HP SUHQWM TXL
| DMGH QRWH «\RIB! | LOQM XQ W P ER®I GH 9HULE UHVHQ ) RUH HWIQURUMIY HV* RXUGLERW} GDQV QRWH SDWIP RIQH FXGEXUHO
FRP P H XQ UH BMHWKQH H SUMWIRQ GH BIXU/ YDBXW AR\ DOFHV VDYRILY HWADGIMRQY HQ FROWOXHD « YROMRQ ( [ WDIMGH @
GHUQ2 LH SI2 FH GH We«@WH GHV* RXWGLERW  m/ HUHRXUGHVP «GDI@V} HQ VP QH FRQW ® GH GRSDIH GHV DK@ WV
m/ D' «GHMA 0 DIV TX HVAPH TXH YRXVDYH| 1DIW

* «J2QH -DLUHP SQ®I\WWEHFRP P HYRXVP DYH GW

/D' «GHWA 9RXVDYH YX @ FRXGXUGH YRWH XUQH 4 X HVAPH TXH YRXVDYH| | DIMWBRXUTXH VH VRIERXWYHUAY

* «J2QH -HP HVXLY GRS« DYHF GHV «SIQDUGV

/HO DILH 3«WKV TX HVARH TXH W I DVDLY FRP P H GIVAS@H VSRUAYH "

3« WKV 0 «GDI@ GRUGX G«ERXFKHXUGH ERXWLG B SOXV WDSIGH }



0 «JRW XQ SHVIMIHWH DX[ JWDQGHV FRQV«TXHQFHV

SULQFLSDOH VRXUFH GH PLFURSROOXDQWY GDQV OHV PLOLHX][ DT
Y«ULWDEOH IO«DX '«FRXYHUWH G XQ YR\DJH VLOHQFLHX[ PDLV O
O RF«DQ

/IRUVTX XQ P«JRW GH FLIDUHWWH GLVSDUDLW GDQV XQH ERXFKH
ULYL2UHV OHV IOHXYHV SXLV OHV RF«DQV -0 HPSRUWH DYHF OX
e '"HV P«WDX[ ORXUGV FDGPLXP SORPE DUVHQLF

e 'HV K\GURFDUEXUHYV

'"HV U«VLGXV GH QLFRWLQH

'HV SODVWLTXHV OH ILOWUH HVW FRPSRV« G DF«WDWH GH FHC

/IHV PLFURSROOXDQWY XQH PHQDFH LQYLVLEOH

/IHV PLFURSROOXDQWY LVVXV GHV P«JRWV RQW WURLY FDUDFW«U
e - OV VRQW LQYLVLEOHV RQ QH OHV YRLW SDV PDLV LOV V DFF
e - OV VRQW SHUVLVWDQWY LOV VH G«JUDGHQW WU2V OHQWHPH
e - OV VRQW ELRDFFXPXODEOHV LOV V LQW2aJUHQW GDQV OD FKLEL
SRLVVRQV RLVHDX[ LQYHUW«EU«V HW SODQWHYV DTXDWLTXHV DE
HOOHYVY DUULYHQW GDQV QRVY DVVLHWWHYV

'HV HIITHWV Q«IDVWHYV DXVVL GDQV OHV VWDWLRQV G «SXUDWLRQ
/IHV U«VHDX[ G HDX[ SOXYLDOHV VRQW FRQO®XV SRXU «YDFXHU XQ
OHV G«FKHWV 3DUIRLY OH UXLVVHOOHPHQW HPSRUWH O HDX ¢ V
OH IDPHX[ WRXW ¢ O «JRXW [/HVY G«FKHWV WUDQVSRUW«V VH UH
PLFUR RUJDQLVPHV TXL DJLVVHQW SRXU WUDLWHU OHV HDX[ XV«
DILTHFWDQW WRXWH O HIILFDFLW« GH OD VWDWLRQ G «SXUDWLRQ
«OLPLQ«V SDU OHV «WDSHV GH WUDLWHPHQW

8Q SHWLW JHVWH SRXU XQ JUDQG FKDQJHPHQW

/ID OXWWH FRQWUH FHWWH SROOXWLRQ LQYLVLEOH FRPPHQFH SD
VRO



&DGIQGUHU G« FK2 VIMUH P RELGBA
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BDXUH] YRXV UHARXYHU®I QRP ELH H DRAGH IRV R» GRUIXH DSSDUDAW
5«SRQVH GDQV ®f SLIRFKDIQ «FKR

0 RWP =& / HVKDP HDX[ GHQRWH YLGDJH
5HWRXYH BV P RW QMY KRU] RQEOYHUAFDO
GIDIRQDOGDQV BN GHX[ VHQV / HV GMAHY UHMBQWA

Y2 BIOWKQP RWP \ VWIH $ YRVP «QQIRHV
5«SRQVH GDQV OH SURF
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