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()73 (QUHIQHP HOAHVY RUP DWRQ 7HRKQITXH HW
3 RIHWMRQQHO

30 — 3HWMHA\D R\ HOOH-QGX\VWIH

30 ( 3HWMHAD R HQOH ( QAHSUVH

8% 8QRQS$IUFICH

9%0 9DBXUSNRXWHO DQXIDRMUE LH

=/ (&$] =ROHGH/ [EWH ( FKDQIH GX &RQWOHOWS I UFDIQ

Z7ZZ7Z HADWR FRP




$ EWUDFW

0 DU« XQH SRSXOMWRQ MXQH HAHQ SGLOH FLRM/DQORH
HMP «HVHRQ GV 1 DARQVSQVE 0 LADWBVHQ

GIP P HOWHV UBKHWHY QDWUH®N VXU VRQ VRO P DIV
FROADWEQA RUMP HOADYHE @ SDXYUHW GH @ P DVRUW
GH FHV SD\V XQ Gkl IEMMOQI LDVAKPUHOVDMMDQW GHV
IOWRELDANY SROATXHY W« FXUVBLLHY FKURQUTXHV LOQH
| DIMDXFXQ GRXW TXH CBIUTXH XUHP P HOWEHVRIQ GH
VAXPMUHUHDFR«@UHUVRQ G YHBRSSHP. HQWLHEB! YHXW
MXHU XQ UG GH FKRI VXU QFKITXIHU P RQGDO ¢
KRU] RQ FRPPH BQRQ $IUFDIQH ®f G«FIH
GDQV'\D YIMRQ HAXUWRXVWHY DVSILDARQV

V DSSIRSUHU
VRQ GHWIC

&ROMHON GH VRXWV BN FRQYRIMYHY DXNRXUGKXL
G UTXH G VHLD GDYDQUI H DYHF OH [ HPAYIW GX YDAM

P DUK« TXH FROWIXHD @ =/ ( &$] -OHVWGRQF SOV
TX XUWHQDXRXUGKXL SRXU CBIUTXH P DIV VXURXW
VD MXQHWH GH VDSSLRSUHUVRQ GHVAD HAGHQ -WH

® GFRP RWH / RWTX RQ SDURRXUMKMRILH GHSXLY

OV DQQHVY  DYHF @ YRRQW GDXVRG\WMP LODWRQ

GHV SHXS®V NG RSSUP «V QRVDP P HOWHQ $1UTXH

HQ $MH B FROADHQADI UFDIQ HAPHOX(L T XL HQUHI MAH

GV SOV IDEGN WX GH GYHBRSSHP HQW
IQWDMKPXHO HW BV SOV EDV IQGHRHV GH

G YHBRSSHP HOWKXP DIQ

/| DMH  FROMDW TXRQ SRXUDIW IDLH HW

TX QMR TXHP HQW QOGXVWDD/OMRQ SWP GH ®f
G YHRSSHP HQW




6LO Y ROR @WH\B\WD \Q R X Y HG IB0HS D UGH YW D W V
DIULFDIE®PPHHQW «PRLJQHDFFHQWF HW W H
DQQAHKOMUHQRXYHO GHPHOQMQ JD JH BHQW
O LQGXVWULBODOVEIWLBEHEB/XVRPPH®H YV
FKHI\G (WDWMLFDL®QJX QL 1LDPH\OH
1IRYHPEUH RQQRWH XHRMW[FHSWLRQW
WLPLGIGDQWDFRQFU«VRIQV® W R «ULWDEOF
G\QDPLTXKGXVWULXEGAR QWL QBIQUWFDLQ
FDSDEGHS RUWHRUGB « Y HOR S S HPV &R U \G HU
OBDXYUHWXRXWUWH HRGH PRQGLDOLV®HV LR C
SOXWQ SOXBRO\IRUPGILWDOLVBWWREW H
EHUJLQJRRF«O «UDSH® Q Q G X VAWKWPLH L T X H
U«LQGXVWULDHQRBMLGRHBMWSODFHPEBW
STOMKBMVFRPS «WLWLOSVWKHWFPDLYJDOHPHQW
FKDKXW®PHEHQRPEUHXNUBMV WMFKDXITHPHQV
FOLPDW LAWHAW D QLW OFIRUH ODWR « MW F O H
ULVTXGHHYRLOH RQW L QH Q WF B:MQUGIL VW D Q F «
GDYDQWD/IRBL HQ« HOHV F «U LRV IVEVR O X P HQ W
¢ «YLWHU

* VRFL« W FU<«DVWIFH GH
YDMAIX U

'a\/ ORU® «Y M DG XVWAHMSIULHXYNWUXFLDO
DY HWDMH X Q HN QW - VBHHS UR XSIR X UQ Y HU® H U
SDUDGLJIPBVVE XQMRFLOMYVHQWLHGOHPH
LPSRUWDWUNFRQVRPPDWWLREBHVRFL«W «
FU«DWUGAHK DOHWH[SRUWDWIH EHHQV
PDQXIDFWXRAPHQMR X U U LR « UFHHY D X W
LQGXVWLLGIO/SHQSBE@HS I UL TRXIHL VT X H
QRXYR X O R(BHFWD F X G X HDAR QUWHE « | L&V
UHOHBIDWDMHXQHVMNHKPRG20HQGXVWULH
SRXO $IULTXNHO WTOHSRXOHY0( HWHV
JUDQGHV HQWUHSULVHYV

GDQV O LQGXVWULDOLVDWLRQ GH O $IUL




ﬁ..‘/_/

LOVHILNOD

"_

| LOGXVWULDOQVDVIRQ
XQ FROWDWVRFLDO

6L O LQGXVWULH VH G«ILQLW FRPPH XQH SURGXFWLRQ GH ELH
G\QDPLTX®IXMQW UD° QDEDXNQJORE DTG KS D VOWBUR G X F VBIHR IQH GIW
PHWQH[HUJ)XGHD XWGHRHQV L @ VLERRO LW IOTXGIDQLILFDWDR®K «

O LQQRY DONMERIQDE LW BWLR/GI FKQIOMHQYHUVHBHWEWGH® HY L HO H
FDSLWOPDLOW LQWHOGLRERFHTRKQH LWHUF K[ FEE8V@®RQFODLU
TXHO LQG X \WDWLIRGL\G VT X X QDM IDLGHPDFKL QB VHWDXVWXIQFRQWUDW
VRFLBUQRXVRPPH® DFFFROUWGIFHW WSS UR F&KHO LXQVGN U L D O LIVODAKIVR Q
«JDOHPH@RWOLIJDHHD LQGXVWUL D@ S RGAHROW DRRVHNW HUWDL QH
«WDSHWHU®BRQFXHVWGRBQOFHWQRWHP HWWHLN\QHUJIDIKWUD YEHV
GL[SRVW X O/DXWYD QGWWD WRNV YW FRQW UD LGOYWFRQWLQHQRE® I L G H
FRQWULEXMWYIOH[LRQYDWXKBRXKNQPRG20OFHGE « YHOR S S HIRQHGXW W U L |
LQFOXVLI GLYHUVLIL« HW GXUDEOH WRXW HQ LOOXVWUDQW O
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|RLP DVIRQ VHFK QLT XH
B VWRLHOW LTXH

~ODWL QY H UDASIMU D G LK AWMH Q Y BIRXQ HR UP D WW. R BKXHHW FLHQWLEIL T X H
FRQWUH G HQVHLJQHPHQW J«Q«UDO ¢ O KRUL]JRQ GDQV O

/| XUIJH@PH¥G «YHORSSHIRIS QU TXSH) « FRQIDVHOHG LULJHD QW NV BELHOWU D L H ¢
PHWWI@ODB WVPDLOQWHQGBSROLWKkGXHDWIOBWEWLHKWHMIPDWLTX
SRXU«SRQOX B WWHRWRHW V BIGVXIDE OGIWE RS XODW DRDROWLGBIHP S G R/L

DLQVL DFFRPSDJQHU OH G«YHORSSHPHQW LQGXVWULHO GX FRQ
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6 LOCHDLDAKFXGRXWHKH «GXFIMWLRQ/ LQGXVW UL BIOWDWEEWILREG W U H QW
ODRUPDRMHSU«VHREBHQBRBMHXU SURFKD LIQHY« HWRW D P P HG@DW @ H
GX«YHORSSWIREQULTABMDXHNW VHFWHXODWHFKQRGIRMLHQG XV V
HQFRUH WURS IDLEOH /HV UHW PG IDFWXQ&FHMV L WHURQEH V
VR QW/RXDLPXWNFFa¥ O XG6DWLRQ FRPS«WHQWHAFLILTXHW SRLQW XF
TXDOLWHY SURJUDPPWW¥RODLUHVLQJ«QLHXWDWWFKLWHFWHKEBHFLQV
LQFOXVL@YXIILVBEFHQDQFHPHQWKHUFKHKQD QFPIDQD JHMW F XL
LOQDG«TXD@HRSURIUDPPEVILFLW Q«FHVVIDXPRMIPL QOQ Q « 8 V« W X G H
LQIUDVW UNWEUOUHQGXVWUGHBOLV SRR GEFDOFL W J D O H P HHQWYX U W REXW
O $IULTDMUEHVRL®H UHVVRXUFHQRPEUHX{WLKWLEMMGLYSHQVD
KXPDLQBAXIILVDPPH@FS«WHQWHSRX0 HVGRO LQGXV® ULW GHV
GLYHUVHMDHM P@IOW RS «WLWLYLWOL2UHSURIHVVLRQQ HORXBMH XU
HW DX[ EHVRLQV TX H[LJHQW OHW X\@XXWHAUBE § H ULBIH FIMMHUR L G
PDLQW H QIDGXV W Bl7IOVD F X 1Q H

6HORQ O 81(6&2 Q«FHVVL\EBYWXWD GWD QQ « IBW
VHXOHPHQW V «Oav%t WIFRDQ VI XLVRQW FRPELHQ
L

VSHQVPREOUOD S «UHQ Q GW «

LOQVFULWYV DX VHFRE%@XWY_UUMI&FG PERQV
V IP'D MIRAHY @R Q J W HJ Q«UDOLV

«WDLHQW GD(}VO@BHMVHXOHPHQ@\H\«OWHV

L QV F D XWHWF R UH « WD LRGN

ILOL2UHYV SURIHVVLRQ@H MVVLRQQHOC
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* - QYHUWHUD
VIHOQGDOQFH»»

$X QYHDX GH B$ EIHQ TXH @ WIG[IRQ IYAWSRWH GDQV @ 6WDWJIIH &ROWOHQD®G! GH
QXGXFDMRQ O IDXW IQMOMIIHU GV HIRUWW SRXU VWKRAMUHU GN  IL@ LHV
SURIHWIRQOHDN SRXULQYHIHU® WQGDQRH ¢ GKRU] RQ SRXUDYRIUP DRUMILHP HQWGHV
1@ WHV () 73 GDQV BNV M VWP HV VFROILHY (Q SOXV GHV SLRILDP P HV «VMI XHV HQWP «V RX
SOQUY GV 30( RX 30— HW QQORYDMRQ SHXYHQW FRQMEXHU ¢ UKDXWHU ©
SURIHWIRQODO/DMRQ GX M VWP H «GXFDW GH @ | DERQ VXLYDOM

'"HV FDUWRJIWHNVSKXQDPLVXKBHV DY2QHPHGOGMMW \F«HV FHQW® H

P«WLHUV GH OSRAGXVMWULBOHUIRUPDWLRQFLDOL® WD IGW UULJIXHF

O DF\:@[HRH}(FLGH-NADWJDWD.GQVDWLBQ@GXVM(HMQWVRGQ{\X/
GHEXGJHWMO RX@V«GXFDVILBOLWERP S« WHRSRIM L TXSHW IRBUMILFLOI
LFG LRI TXHHBNO( TXIPRELOYHQWY ¢ pDYRLP-PH GDQVOHV«FROHYV

RXWICONQIRUPD@LHIXH RQEBR®VH R |HVVLRYQBGOWY RQ D WDIOTHE
FRQQMUO W RPG HEX VL QHYWEILIHQF(HPSOMQ O\F«8 HWP « WL HBINO D

RXGH%-SRXUDLUWHWDUWRJIUDSKIHYD 00 0B®L A« IGW W « WL WG HO D
SU«FLVHV PDURTXLQHULH OHV «FROHV G|
LQIRUPDWLTXH HWF

SQHGLXVNLREHODFXOWKQ&XWULHOOH

GEVOHSULPDLUG DIBWQEFGH gy 0w oMU Y HU WMIHEKQ RORJILT
IDYRULQHPHUJIHQRODFXOWXUH oy () pSSRUWHU GHV PDQDJIHU\

LQGXVWULHOOH DX VHLQ GHV Y R Wi whH@ak Q L HRDIVW X U W R X \
&HODVH WUDGXARRFUSWHPHRW gy y SRUWHU OD UHFKHUFKH G

RUJDQLEBRMWLMWHRWUHSBEWH ©y UYL LFH GX G«YHORSSHPHQ
OHO3YH®HWDORGQHMO GRVWULH

FRQI«UHQFHV GDQV OHV «FROHV HW XQLYHUVLW«V

ODL\D DSSE@HWO( RX30- HWGH )DYRULOW/HBYYHORSSIBMYGFWUHHU
O LQOQRYDWHRRORJL TV OD FHQWHDQN OHV O\F«HV HW
GLIIXVURSLGHD BFXOWXQUMHWULHOYHLYHUVRW Q/HWLOOFRXUXQH
SRXUUMMWHU«DWGR®XV«H3HY PHLOOHXUH OLDLVRQ HQWUH O
VFLHQRWAHO LQGXYMIWMORIRQQY DFDG«PLTHWSURIHVVLRG@BETH
FR%WHX[ SOXV IDFLOH ¢ PHWWUH RIRW%RFYUDWLRQQHOV GHV
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/| «QHUHYBSKPRGH LQGXVW UH® K/ DWEBRE Q HH VMU W H FFFRQW « O «
DXG«YHOR S SWHFHR@ R P L 6 }H RGH XD k¢ Q H U BLXHJ D B &HD HMQ G X V W MBLHHW
P«<QDJHV $IULFDLQV ¢ O KRUL]JRQ LO IDXW VH G«SDUWLU GH

8QRQHUEDHI FW V WTIDEHVE | | LV BIYY3S U«DOBERM LQG X VW U LBDSDLRADM L F
$IULFBHY «QHGBIIHQGKHVWW UXFWETUD WSIHOLHADV3ODQLILF/MWLRQ

OXWXDOLVDWLRQ O -QQRYDWLRQ HW XQ SDFWH DIULFDLQ GH O

DR %
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/D SODQLILFOOMUHRQRLW VH IDLUH ¢ O «FKHOOH Q
U«JLRQDOH

(OOH UHO2YH GH OD YRORQW« SROLWLTXH PDLV
HW FRQVHQVXHOOH GHV G«FLGHXUV (OOH GRLW
SUHQGUH HQ FRPSWH OHV PR\HQV GH SURGXFW.L

/DPXWXDOLYVDMIORER QW L R LIV D U THHHHO HR/R G H&H
SURGXF®V kRE FW B GBA M/«U 16 QXM J L RQ D X D H( & $ |
GHYDX VRS SR URMHNW/RID L G ©QH Wi« W/L K X3HU R « O H AWWAU L
WUSU«VHOWHULTREHQW UHDWXW IFR U QEHO $1UL DXH
QXFO«BWUAK D UBRRIBW « @i G5 | UL TDXKHV W LODHBMH Q W U D (
¢ JD DXODJKUHIEM Q$IULTRHO 2 X HE MW HQ W U\DROGIIYL U
SRXUUDLWMBRQ VW UIDW\Y KMEOH WP S « U WL W X D LW H
GH U«IBU YV «DKX[FRPPXQN HVWSPN XV HS DV \HHY X U RIS
SDH[HBOHO 83DUGHS«YHORSSHPHQMWQL| DORUN
=/(&$! GRLW IDYRULVHU HW IDFLOLWHU OD FRPP

/ LQQRYDWLBA WO LQQR YCDOMLARQY H U D& @ H Wk« W
G XFR QW LAHRQQV L VWG D S D F E\VHHSIO R H Mk D O IS\DHAUH
FKHUFKHXUMFDGEVSURMID XWR)XGWH ODU«FXS«UD
«QHUJ«WGEXXdY HOR S S BRBIRIMR P D \VGMS KR W R Y R CHWMO
GHO KRIBWQH —0ODXWFF «WYAB UR G X F S HR/Q! YR U PH
G «QHUSIRKYR XW HIHEH V R L@ U J « W IGTHAP &/Q D J HHWW
ODLVOWIURGXFWORQJ«WGHYKQLWGEWHQY HU $RHH
DOLPHQWHU O LQGXVWULH

8QHWD[RQRMULHLFDL@H(XURSMHMWDWYLKLHO $V
DXMRXU B QWR X\RXW ID@GKY HORS S H BB @ WH YUHFHO
«QHUJLRVVLBHYXMRXU® IGRQ QM FKDQI&xXH XQH
DFF«O«UBWIKRQD X HPGIQMD W TS H LOHSHR X USDV H
SULY KBV «QHUJLIRW VLGHRXUWWWHLEOGWHR XY HUDL
«QHUJ«WGTXHWHQXWXHFRP P H W/ RXOLOGHD S S RAXW
O «QHUJLHSHODRQGDVIRR@UD Ki6AO HQVHBE®D\V
G $IULTWHXEVDKD U LKRUQ$H UL TXGX 6 XGWULS O IDLHIQW

FRQV RP P D&/¢®IQF WHIQFAL IWGIHY DPQXW L Y 1§ KHIJGWD W& U H

FHO® BMW H BIHWM HTX H DX[«PLVVLRBE@NDUERQH

O «FKARQELPOHEVHRQF SRUVBRQW $ | U LTHXAHH J RHU J

G «QRUPHI QWG WQHUBNVN LOHFY « NOSURSWB[RQRPLH
HWRQDJHQG®H G «FDUERRMBWSKDVEYHFRQEHWR | o0 o O e ey e
«QHUJ«WLMKH 30( SRXUURGW HORSEHY PRG?20HROUFK«V DIULFDLQV

G RSWLPLVDWLRQ SRXU DLGHU OHV G«FLGHXUV ¢ G«IHQGUH FH ¢

Z27ZZ7Z HADWR FRP
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SHIOWKUHUMD =/ (&$ 1 SDU

GHV ST @V DI LR LOGXWULHYY

GHV VIHULHV
DWDE®HV GX P RQGH
VROWHQ $ 1UTXH

ID YLVLRQ G«IHQGXH LFL HVW GH FU«HU SODQLIQEXVAMWI IFHR@QW W
G HQYHUIQWHQ FRWSWNVS«FLILPLWL«FRORFD OHO Q21 8 GHWHUUH
DUDEGKPRQGHR VB IULTKABVO/RQFLIILELO[IS OLTXHOW R QW L Q HQWWV H L
SDV VRQ DXWRVXIILVDQFH DOLPHQWDLUH ¢ O KRUL]JRQ

~@ DIJLEFQR@HXOHPGHHSWRGXPDHYIJDOHPEBMWI D QV | RLIHSHERX L WX/O H
FRQWLHQW XQH YRORQW« DVVXP«H SDU QRPEUH GH GLULJHDQ

2727 HAOVDWR FRP
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(Q IDLVDXQOWB« U« TXDVELRI@ FVBHBJIJUHV VL YOHP +
PRQWD®WLPSRUWDBRRYMVYQYHVWLVVRBHC
SRXUUD LQYHUVHU OD WHQGDQFH WU23V U]

3DBI[HBOB®BRWH-YRLWHKDQDHSU«VHQWHQ
GHOBURGXFRMR@®LBERHD FDWRD GWVX FOHLJIJHULI
HW.DPHRXBQUHSU«VHQWHQFRQJORPGXBDW
&DFDR LQGXSWXRGIDLUWR H@ DEQRIWL T B H

O 2XHYRWX I DFXOWMKWBIDN UD QV IR U RBX\&DRQ R
/| «QRUPHDUKKTX HVOWD=/(&$IDYHNMHVIDFLOLYV
GRXD QL SHMPW W DDIRE VL U U LWRKWY k| U LA R H
FDFOHRB UR G XG& MM Y2Q/S R X U UPDAOW L HGISFHOH V
G D QAHV H QHBY R IXWF R Q J O R PG XEDO/E XU LH W&Q H

DFWLRQ UDSLGH GDQV FH VHQV VHUDLW G
GHPR\HQWWPLHXVWUXFWOXE$)2 2UJDQLVDW
3DQDIULFDLQH GHV $JULFXOWHXUV SDU F

/ HV30 ( HMQORYDVIRQV SRXU
SRUMUGS J LR LOGXWUIH

3RXU VRXWHQLU FHWWH YLVLRQ G XQH $J

HW LQW«JU«H O DSSRUW

GH O LQQRYDWLRQ SRXUUDLW FRQVLVWHL
2SWLPLVDWLRQ GHV GRQQ«HV SRXU VRX
/D PLVH HQ SODFH GH QRXYHDX SURFHVV
/D P«FDQLVDWLRQ GH O DJULFXOWXUH
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/| DFLHU HVW OH PDW«ULDX SDU H[FHOOHQFH GH O LQGXVWULDO
WUDQVLWLRQ «FRORJLTXH

m7 RXANWIW WD FLRXSDKNQRDFKLIQHE UL TK@HFLHE HSWBHWVDHLPHXHK HV
VLG«UXUIDWHWBANYMO DFLIBELTHAHVWN HXPD W «UDEKPR QGRIRLWVHF\FOBE@ O
FRQVHUYBD®WRSULKW@H DW « UG BOXP RQ VW U XRASHOR QQ G XV W UHBROHDWYD

WUDQVKkWREBRJLIXFHX QDN LRDXPRQGHAHV HWGWYHOR /X QH. QG XVWU
VLG«UXUJRBXHW 5 URGIXF® DFMXULAOWH\FOGFHG « YHOR S S HRHXW WM WL H
LQIUDVWUXFWXUHO
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*/ $SIUTXHOQ\ «FKDSSHWD
J X2 UH o9

/ID &KLQH TXL SURGXLW DXMRXUG KXL SOXV GH G DFLHU GD!
G«YHORSSHPHQW HW OD FURLVVDQFH «FRQRPLTXH TX RQ OXL |

' bSuUaVv OHV FKLIITUHV GH OD ZRUOGVWHHO DVVRFLDWLRQ

OBURGXFWLRQ G DFLHU GH OD &KLQH HVW SDVV«H HQWUH
WRQQHYV ¢ PLOOLRQV GH WRQQHYV

£

£ 3LRGXPVIRQ G DFIHUHQ &KLQH HWSDW«H
HOWH HW

0+4/=216"' (7211(6 0+4/=216"' (7211(6

3 URGXPVIRQ G DFLHUDX 8 6% HWHQ ( XURSH HWV
SDW«H HQWH HW

SWIRGXFVIRQ FKDFXQ GH SLRGXPRQ ( XURSH HW DX[ 86%
D\ DOWDWHLOWBXUP DVIKUW LOGX WULH@

(QFHOODB/(&$GHY MR XWR X\R Q (QFHOMDB / (& $H VRS SR UWSKRXH OH
UHDY $IUXHTXDHSHV DM GH G«YHORSSHEBHOQWVLG«UXWJILH
OBURGXFWRAQLGOMFIPHDWIU« O «FKBEOROWLSQRRWR X W HODL U
VHV«QBPHW «VHUHKMHUGRLW  FRQVWUXBWVR@IUDVWUXEM X UH
LPS«UDWLYRPHR@LEHUSTOHYV IDORQ KDUPRQLV«H VXU OH FR

VLG «UXUJIRTKM@S IULTRMVWUDO
GDQV OH JROIH GH JXLQ«H HW DX ODJKUHE

Z27ZZ7Z HADWR FRP




/ HV30 ( HALQQRYDVIRQV
SRXUXOH VG« UKW LH
| RUM HQ $ 1 UTXH

%HQ TXH QAQGXMMH MGUXU LTXH VRIWXCQH

LOGXWWH ¢ | RUM LOWAQMVY FDSLVIDAMAIXH
FHEB FLHWAWRXWHAQXH SDUGN 30 (

' DQV GHV SUCYIMRQV IDWV HQ VXU
QOGXVWH MGXUITXH ® FDELQHW GH
FROWMO «FRQRP ITXH 2[IRWG ( FRQRP LFV
DQORQEDIW TXH QQGXVMH  MG«UXLILITXH
J«@® HGDQV®IP RQGHHOYILRQ P LARQV
GHP S®LY GRQMWHX®P HQW P LARQV GDQV
©® MGWXKUH /H/ DXWHV P LAGRQV
GHP SBY «VBQW GUY«V SDU BV 30 ( HW
WSHIFXWY GDQV BN DXWHV  VHRAMXUWY/

«FROQRP TXHV

aPe
o®
/ IQI«QHUH HQHIHWBNVEXUDX[ GAWGHY /D IDEUFDARY  VRXGHXW/ OV

RS«WDQW GCDQV GV CRPDIOHV GH ©@ W\ DXWIXW/ RKDXGULRQQAHW P DERQV
MG« XU IH VRONWRXYHOANGHY SV FDEIOHW W WIDARLHY HWF - WRXV VHV P «\WHWY/

VS«ADDAV FKDFXQ GDQV XQH LQI«QHUH  XWBN ¢ @ FROVMKPARQ GHV DA«UHV

SKAVH 2Q DXWIW DRY XQ FDEIOHW VROWJI«Q«DBP HQNVGHV 30 ( DYHF

VS«ADDA GDQV QQI«QHUH GHV VAKPXUHY  AKDFXQH VRQ P «\WHU

P «\WD@XHV XQ DXWH GDQV BV SURF«G«V

HW / D P DLOWIQDORH GHV LOWDADMRQV
W VVRXYHQADWXUH SDUBN 30 (
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" DQV GV WDQVI RUP DVIRQV
WUXFWUH@HY @1 VRIWRXL P DLV O
KDUG VX U/RXW

/HQXP«ULTKRIQVWDWMRKXISRXBHUWMDIDORH U«YRARQGXVWBEBRNOOH
O $1ULDXRIS « UDBMIWKIO « FRP P X Q LEDDIMQLIAQW LOB « Q « WU BBWMNRIQ Y LFH V
W«O«FRPV GH ¢ HQWUH OHV DQQ«HYV HW

~0 OXPDDEWHQDQW DFF«O«UHU O LQVHUWLRQ GX QXP«ULTXH G

HQWUHSULVHV HW «FROHV DIULFDLQHYV

2727 HAOVDWR FRP




&RP P HOWBN 30 ( HWAQQRYDVIRQ
SHXYHQWSHWP HWUH G LOV« LHU B

OXP «UTXH GDQV AQGXVWLDAVDVIRQ GX
FRQUQHQ

30V GH OQXP«UTXH  GDQV
QGXFDWRQ GHSXLY ®f SUP DILH SRXU
IDRUMU © FADAMW  HW
QQORYDARQ GV B MXQH ©JH /H
ZRUB HRQRP IFE IRKP  HQ

HMP DW ¢ VHX®P HQW oV
GISTUP «VGHVII@ UHV67-0 GDQV BNV
XQYHOAWY 6AHQAHV 7HKQRBILHV
“QIRWP DATXHV HAMO DW«P DA XHV
O IDXW XUHP P HQW IQAWU GV
«WGDQW ¢ \ DU HQ P HMIQWHQ
SOFH GHV SIRILDP P HV  H HP SO
GHV ERXUHV GX QXP «UTXH

BRXWQU GV 30 ( TXL LQORYHQW
GOV ©® RKDWRQ GHV REMW
FROQHAWY HW GHV ®JIHHY HW
DSSTDMRQV XWBN DX[ GRP DIOHV
GH ©® \DQW  (QUUFEXOXWH
QGXFDARQ HW

Z7ZZ7Z HADWR FRP

)DYRUMHU &XFBMRQ GHVY 30 (
VS«HDDQ<HYV GDQV FHURIQV SDQV GX
QXP «UTXH SDV HOFRWIH G«YHRSS«V
HQS$IUTXH ([ HP S®I®IJDP 1QJ

/ $IUTXH WHIRWH GH EHDXHRXS GH
P DWWH SUHP 2 IV HWWWUHV WDUHV
IQGVSHAMDEGN ¢ QQGXWMH  GX
QXP «UTXH 2XWH @ YRGRQW GH
WDOMRWP HU VHV P DW LHV
SUHP BUHV O IDXW DEVRAP HQW
SRXWVHU @PEMRQ YHYV O
IDEUFDWRQ GHV VHP LFRQGXPMIXW/
GV FRPSRWDQNV HW SWRGXIW

«BPWRQTXHV

/D GUMDDDARQ GH @ =/ (&3] O
=/ (&1 OH GRW SDV -WH YXH
VXGP HOV FRPPH XQ P DURK«
SK\MTXH P DV WDSIGHP HQW -WH
XQH YDWM SOWMRWP H GH P DUFK«
GLILMZO
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&HS RV W XURIBW « VO FWEHY RXVBHO LQG X VW U GDOR LN DWWE R BV/Q FRG KK Q
FRQW L QAHEQMAMH W R X WHW R QY RL WL $HYL GREWDUPHQVWLWXWLRQQH
UDVVHPEOHU VHV IRUFHV HW OHV SURW«JHU

2727 HOVDWR FRP



~QFOXJIBLDVSRWHWHXYERXLOOBGQWQYRY DWILR Q
GLDVSRBUD FDDOBIQWWFTXGHVRGIVGERP S «WHQWVBIYRL!
VDYRLUHWDWYRLUDXWHIKBHRHLO OSIXRYUD P®GIXFDW L
HW @ UHS WGLHEDR G L WY G X\DVOWHN WD QOV R P KU K@R XIW

XQHRUWFVXWDTXHDROWWDWM LFDGRYVY HRRP SW HW

DVVXU«PX@EMHDWRRPDMHGXE «YHORS S IBXKHROW L Q H
7RXV OHV PR\HQV GRLYHQW -WUH XWLOLV«V SR

/H SURMWWLRQQ¥RIQRPLTERLMWNUHQHSU«RFFXSDV
SHUPDQHQ@MEH UL JHDIQWRNIREW QDGR LY NQDS S XYNHU
OHWKLOYKDEMWDELQBMWYFIOXRQWQHLVLRQ r GHV
G\QDPLTXHV «FRQRPLTXHV

8QILQDQFHPMHQWFDXQLQDQFHPHOQWWHDMMD GLVSHQ
SRXWRXWHQLU O LQGXVWULDOLVDWLRQ GH O $
HQFRXUDJHPHWRW G LQY HV W L VS/RIPWS@WD\H3I/O ( G H
ILQW BB K W DINQ WSLD/O HWWB '8 R X O H3/0 ( H WAFR QDX W 08
SLVWHRQFU« WHLYGII® UWD GO H[W«BHHXUPLOOWD
TXH HUW DISGW O GHQMXUX SR XUQG XV W UQ D50 U MFHU
YLHQGUD SDV &HWWH UXEULTXH HVW G«WDLOO«

DWL

SR\

$P«OLRUDGKERQPOMMB I IDLUHN X VFWR € VOUBHR U U X SHWAL
OPLVH@ESODBHXRDGHI XULGRURESREKOQWHDAIDLBHY UR

-WUH GHV D[HV PDMHXUV HW SULRULWDLUHV S Y HU (

Z27ZZ7Z HADWR FRP
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6L HQYLURQ GH O «<FRQRPLH G XQH QDWLRQ HVW HQWUHWH_¢
GRLYHQW OHXU S«UHQQLW« TX ¢ O H[LVWHQFH GHV JUDQGHYV
HQWUHSULVHVY VRQW FHOOHV TXL SRUWHQW OH G«YHORSSHPH
QDWLRQ

(OOHV DSSRUWHQW OD Y«ULWDEOH VRXYHUDLQHW« LQGXVWUL
Y«ULWDEOHY DPEDVVDGULFHVY SRUWHXVHYVY G XQH LPDJH GH PO
FRQQDLW SDV 72<27$%$ 727%/ 1(67/( HWF "

2727 HAOVDWR FRP
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/HXUFDUDFWaWWBID W « DLHXBIV U X F WRO HG H X U
SRWHQWQBQFLBIDSD F& WW RS « UD W LIR@®H O
UDSLGLW«SORLHERRWKD O IGHIZU R M HRAQW
GHVJUDGHW® UHSUGWNSYDUWHQBDWBR XU
FRQVW WDXHMH U D VW U X REVDGIOW (W D W VW U H
U«VLOGHDQANYRPHQWNVILIOH S IULTXEHVRLQ
GHFDSDF kW KW J « W IGTHUHRK WXHQF K H P IGQH H U
XQHORMPY ULWHRB«ULHGRXWUDQV I RWHP\H U
PDWL2BHMPL2HW\DS UR G X FIVLIRLFHRR®FD Y H F
O LPPHQMWMR2WKU J HEQWIR ¥W G « | LMQ HD LDAX F X Q
GRXBR XU —7T X HO H\WV D WW HIYF W HX U VYR@ W

L Q W «QUS-WL Y L OHMHRIQ GHOW U H SYILOYHDL UHPHQW
DSSHO KW AR QYD W LR QRN S RUWGKWHOV
SURMHWYV

Z7ZZ7Z HADWR FRP
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SRXDPRUFHUQGXVWUGHB® BSYDMILRIQH VX HV W kB@QWXVHOD T X KbQRQ W
U«<SRQGUH OHV (WDWV HVW FHOOH GX ILQDQFHPHQW

$ 0 2RHOHWQHIK [GHVR X Y HU DU B ¥WxU J LMBNHSQM. P R OGH D L D FURQW U H
SDUGHFDSLWDMJLFIEMMVHVHVVRXURKHVQDQF® GWYWHWH « FRQRPLH

DIULFDLQH

BHOR®$' LODXWOGYV FKDXHDQQGHR XIL QD QG HEH VR HEQVQIUDVWUXF W X
GH®D\VIULF BIREQWH X O H PHBRRL WHMM. Q D Q B OHD HINRQ G 8 X E O GHW W D W V
DIULFDLQV DLQVL TXH GHV GHWWHY SULY«HV HW SU-WV G LQV

2727 HOVDWR FRP




3RXUI DLLH J LIRWLU@ SDUAGH | LODQFHP HQW DI UFDLQV GDQV
BV LQYHWIMVHP HOW GLLHFW HMQGLUHPW GHV LQGX\MWULHYV HW
LOI LDWUKXPVWUHV (/=7 SURSRVH DX[ ( VIDW DI ULFDLQV HWDX|
DFWHX U SUY«V GH FRP ELQHU® VROXVIRQV VXLYDQVHV

)DYRULVHU GHV SURMH¥YVERUBBY GHV DYDOGMIHHVOHYV P«
SDU GHV DFWHXUV DIUMADLDJVOHEY® FKDPSERRY FDSWHU O «S
OHXU JDUDQWLVVDQWODWLRQDX[ ¢ LQYHRMAUR «SDUJQH DI

HQWUH HW GHVY GDYBR¥WDJH GDQV GHMFBEHB WHKWVGHYV
SXEOLFV SRXU OHVTXIHDA/XVOWWUI RIQOW GEDIRBMW-SRVEH QW HMO/ L ¢
FRPS«WHQFH GH FU«DWLRQV GH YDOHXUV

HW G HPSORLYV

2727 HAOVDWR FRP
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6 LO HVW XQ GRPDLQH R» O $IULTXH Q D MDPDLV «W« ¢ OD WU

%HUFIEGDX KXPD GIHBXAB«EXOWS«ULSBGH KRPR VDO LHQ VG XK G X
QRUG HVW OD PDWULFH FXOWXUHOOH TXL D LQVSLU« OHV FXO

& HWWHEB H H MK U L WITXJ i/ +Q V FUY. WO R U L \GBOVE RQWIXIWH F FR@R 1 D
SLHWWXODGEHHI\QDPLTXH G XVWU LID\G KVOWHICRRS S HPRIQRWP LG X H
FRQWLQHQW

2727 HOVDWR FRP




S$UWLFXOHU WRXWH WUD
VWUXFWXUHOOH LQGXV
«FRQRPLTXH

GH O $IULTXH DYHF XQH
FHQWU«H FXOWXUH DIU

& HVW ¢ GLUH RS«UHU
SDUDGLJPH VXLYDQW

$GRSWHU GLIIXVHU HW
YDOHXUV FDUGLQDOHYV
MHXQHVVH GX

FRQWLQHQW / LG«H HV

YDOHXUV HQ SURJUDPP
RS«<UDWLRQQHOV

\/ LS

/D 6ROLGDULW® UHQIRUFHU YLD C
SURJUDPPHV «GXFDWLIV QDWLRQ]
HW LQWHUQDWLRQDX[ SRXU OD M|
SURJUDPPHV G «FKDQJHV
XQLYHUVLWDLUHV LQWHUQDWLRQ
$IULFDLQ

/H &ROOHEWIFRQRPLH FLUFXODLLU
SU«VHUYDWLRQ GH O HQYLURQQH
HW GH VRQ FDUDFW?2aUH VDFU«

/ID 5«VLOLHRFMHUXJIJDOLW« GDQV OF
LOQOQRYDWLRQV RSWLPLVPH ¢ WRX
«SUHXYH

ID &U«DWL{Y[LW&D SDFLW« G LQYHQ
OHV PRGHV G RUJDQLVDWLRQV
GH VRFL«W« P«WKRGRORJLHV GH
GLSORPDWLH

- QGXVWULDOLVHU OD F
FLQ«PDV PXVLTXHV /L

»

OXVLTXHWUXFWXUHU GDYDQWDJH
PXVLFDOH DFFUR°WGWLH BHW \HR®0
LQGLUHFWY OL«V ¢ FHWWH LQGXV
P«FDQLVPHV IDYRULVDQW OD FRQ
XYUHV ORFDOHV SRUW«V SDU OH

SUWY¥HLQWXUH VEFEXOSWXUH 3KRW
R(QVHLIJQHU OHV DUWV HW OHV >
DIULFDLQV ¢ WRXV OHV QLYHDX]
VFRODLUHYV

R5HQGUH DFFHVVLEOH OH SULJ[ G
HW IDLUH LOQWHUYHQLU OHV
DUWLVWHY GDQV OHV «"WDEOLVVH

&LQ«PDWVU«HU GHV LPDJLQDLUHV
IDLUH JUDQGLU O LQGXVWULH
FU«DWLYH ¢ IRUW SRWHQWLHO G
G LQQRYDWLRQ ¢ O LQVWDU GX V
1ROO\ZRRG HW GHV MHX[ YLG«RV
GH ORXQLD $UDP

&RPSDQ\

» ILWW«UDWXVYUHBHU ¢ FH TXH OHV «F

LOQWHUYLHQQHQW SOXV IU«TXHPP
HQ «FROH SULPDLUH HW VHFRQGD
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/DGLDVSRUDF DR \DHDW T XE M/ R O LIBRIR/S « W H Q/FDRMRADY RLU HWIDWHR LU = W
DXVHL@HPHLOOBXRBYUDPREXFDWWYWUHSEHBBEWS LWPGXVWUHD@/L\

VDQ® RERJKE @ GRXWKHQ HR U RPHX I D T X HICRO(W D WU L F D& RVY HFRW S WH W
DVVXU«PHQW XQ GHV DWRXWV PDMHXUV GX G«YHORSSHPHQW G

2727 HAOVDWR FRP




ee

7LUDSWRIGWM O H[S«ULBBPFXLKRUGH
O $IULFREV AL EF HT X LDX G UIDILWPD L V
VX UWGBDHMT X ROIDXGUDDWD L SR XDYRLU
XQG«YHORS QNPINLFHVWDD QWQHHUWDLQ
LQIOXHQHRADWLRWOBDQFHGHMHPEUHYV
GHODGLDVSRRXUUDLHGRQGLWLR®UH
VWUXFWMNKWHD ERQQH WO L RIDY HFOH V

RUJD QL V DONRFRR BRYR Q W U LEE ® EPLR Q W &)
FRPS«WHQFEMV WDOHQWNLFDL QW
O LQYHVW LHQ$ HRLHRWW X BF D S LKWP® L Q
XWLORUOHSLORWDHHIDQGHRO LW LHWH
SURJUDPPHV LQGXVWULHOV

)R UFH/GH/ R X O LT ® HIUDR U IGHH
OO5LDWIRHYDXUDWWHHS QW « H
VDQWQHH[FHOOHRRIS«UDWLRQ
HQWUH OD GLDVSRUD HW OHV ORFDX]

&KDFX@HHSDUWILHNQD GIWWYV
ODDFE X@PHPHSL2FHKDFXQH
GH¥KRVEDSSRUWH D XAWWU B
HVGEGX GHYRGEHMQRGLULJHGRB WYV
FU«<HWXQ FDGUHDG«TXDWH
FRRS «UDSRXFROME R Q KHXHD RV
IlU2UHV HW HQIDQWYV

—-ODXWRQFU«HXQ FD G UGIH
FRRS«UDWBRRRDOLWBRXUXQ
SDUWDUBQGEFHOD/FLH Q@GP HV
LG«HV




&RPPH OQRXV ODYRQV VRXQ@JQ«
OLQGXWUDQVDMRQ HW XQ FRQWDW
VRFLDO 3RXU (/"7 ODVSLLDMRQ 1r GH
OXQLRQ $IUFDLQH TXL D LQVSUk FHWH
QR HWXQ JDJH GH OHQJIDIHP HQWHW
GH @ YRGQRQW GHV GLLIHDQW 1 XO
GRXWH TXH O$1UTXH YDV LOGXWULDQVHU
HW LOFXIH @ MIXQHWH HW/ XOH
G«P DUFKH FDSVDGH FDU @ NHXOQHWH
$1 UFDLOH DXNRXUG KXL HVWELHQ | RLP «H
G«FRP S®{ «H HWDXGDFLHXVH

&HUMLOHV GHV VROXMMRQV SLRSRV«HV
GDQV FHWH QR VROWG«M HQ «VXGH RX
HQ DSSQFDWRQ OV (VDW DIUFDLQV
GHYWDLHOW GRQF FRQWOQXHU ¢ U«GXLLH
FHWW GLIWDQFH KL«UDUFKLTXH DILQ GH
SHWP HWUH ¢ @ NHXQHWH DX[ IHP P HV
HW¢ @ GLDVSRWD GH FROWIEXHU ¢ FH
G« YHIRSSHP HOWM.QFOXWVLI HWGXUDE Y

(/"7 HWRXYHUN¢ @ FRQWDGLFARQ ¢
OH SBIHWWIRQ GHV SRLQW GH YXH
GUI«HOW GR» TX LV YLHQQHOW VDOW
TXH FHX[ FL SDUAFLSHOQW ¢
OHQUFKLWHP HQW GH FHV SRWXMW HW
DX G«EDW SRXU @ G«YH®RSSHP HQW
LOGXVWULHOGH O$ I UTXH T XL HWXUI HOW
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7KH )XWXUH RI -REV DQG 6NLOOV LQ $IULFD 3UHSD
- QGXVIHMDOXWLRQ :RUOG HFRQRPLF IRUXP

SDSSRUW 3HUVSHFWLYHVY GH O DOLPHQWDWLRQ
SDSSRUW VXU O «QHUJLH IRQGDWLRQ OR -EUDK

J)DLUH SURJUHVVHU O «JDOLW« QXP«ULTXH HQ $IULT
2UDQJHB:KLWH3DSHUB)5B%$7 SGI

1RXUULU O $IULTXH _ %DQTXH DIULFDLQH GH G«YHO
DXMRXUG KXL XQH PHLOOHXUH
$IULTXH GHPDLQ DIGE RUJ

/IDQGBLQB 1XPEHUVB)5 SGI XQFFG LQW

OLQLVW2a2UH GH O «<GXFDWLRQ 1DWLRQDOH HW GH O
G - YRLWGBGBXFDWLRQ JRXY FL

$YHF XQ SUHPLHU U«VHDX FRPPXQ ¢ KXLW SD\V OD
GH O 2XIWDWFHWYLQIR IU

/D IRUPDWLRQ DX[ FRPS«WHQFHV QXP«ULTXHV OH Q
DIJHQFHHFRILQ FRP

OL[ «QHUJ«WLTXH HQ $IULTXH OH WULSW\TXH VROD
UDSSBUWSHUWY IUDQFHWYLQIR IU

6RPPHW VXU / LQGXVWULDOLVDWLRQ HW OD 'LYH
~QGXVWULDOLWXIQUHQ BDUHPKI®W UHQRXYHO« SRXU X
HW XQH GLYHUVLILFDWLRQ «FRQRPLTXH

LQFOXVLYHV HW GXUDEOHV _ 8QLRQ DIULFDLQH D

ZRUOGVWHHO RUJ
$JHQFH )UDQODLVH GH '«YHORSSHPHQW KWWSV Z1
XQHVFR RUJ

DX LQW

Z7ZZ7Z HADWR FRP
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&OXE 1XP«ULTXH &OXE «<GXFDWLRQ

© scHwWH

$YHQXH GH 3RLVV\ $FKaUHYV

M (P DIOFRQVDFW
HOLW DVVR SUR#JPDLO FRP

© : HEMWH
ZZ2Z HOLWDVVR FRP




