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$SU2V XQH VDLVRQ HVWLYDOH FDQLYAGRWUN RS W/ FOXX
FRXUDJH FRQWUH OHV FKDOHXUVWYRQHALSRUUR & &HGRD I
SHUWXUEHQW TXHOTXH SHX QRWUH TXRWLGLHQ

&HX[ FL IHURQW JDJQHU QRWUH &RFRRRUILMWG DHNVP\EH D PW
FROQYLYLDOLW«

7RXWHIRLY OH WHPSV GHV U«DOLVDW IHRD\QRIFYWO B NF
VRQW ¢ DGRSWHU

/H FKDQWLHU SULQFLSDO FRQFHU GO DF I PG OIHPIHDWR
YLHLOOH SODFH SOXV TXH FHQWHOQDWH D IRKM¢ S4
DJUDQGLVVHPHQW F{W« SDUNLQJ HW XM DUFHHG «8 DGIL WL
WUDYDX[ GH OD SODFH WHUPLQ«V ®DU&RPRIGRHRQ W
WHUULWRLUH DYHF XQ DP«QDJHP HQWWGEHODHYXBIERK G\
VHURQW DLQVL HQWLAUHPHQW Q HXU® OMIXW D)XS02® DO &Y RU
G«M¢ HITHFWX«V UXH GHV 'XUDQG\V

(Q PDWL2UH GH FRPPXQLFDWLRQ ODG&R® PXRW HP HUXWP «
VXU OH SDUYLV GH OD PDLULH THLOWHPS CSIDFSHBIL O8QH L
VLWH LQWHUQHW HVW «JDOHPHQKDB®IHERX K\ E K& bl DHXLU
HQWL2UHPHQW DFWXDOLV«

“H YRXV UHPHUFLH FKHUV DGPLQLVAOODXYF B8R ¥R PYRIM K H ¢
SDWLHQFH

“H YRXV GLV ¢ ELHQWIW HW YRXWDOISFRHEEQH UMDGMLH®RX\
OHV Y X[ GH OD OXQLFLSDOLW« DNQW@H ™HXGR XU MDRON I
O RFFDVLRQ GX 5HSDV GHV $LQ«XHOXILX B\« WR L&/« FBW W B H

%RQQH OHFWXUH

6DOXWDWLRQV GDYD\RXWLHV

OLFKHO GX 5285(
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O9DORULVHU VHV ELRG«FKHWYVY F HVW |

JHV G«FKHWYV RUJDQLTXHV UHSU«VBEWHOMWSRIEROQ®D H\Q UMVH G
PDMHXU SRXU U«GXLUH QRV G«F KRB\ JDWRU UMHUD XG HHYL MQGQUV D
~0 V DJLW GH VRUWLU FHV G «F KHWNQS K BVNIRIY EWE OG W DXR FEIR ¥
G «YLWHU OHXU LQFLQ«UDWLRQ RXR®RKUSRXWH OHHY Gl @KL
SDSLHUV G«SRV«V GDQV OHV FRQWH@HYW¥ELREYRKHWN K
SULQFLSDOHPHQW GHV G«FKHWYV GH FOXMEHY KO XPKXUH
DOLPHQWDLUHYV HW GHV G«FKHWVGHHKWVH GXVRDUIE LQH \WD]
PRUWHV GHYURQW GRQF -WUH V«SDUKWN AHW LREXEGOWDHHW P |
SHUPHWWUH OHXU YDORULVDWLR® R WHUIKH HW OHXU UHWF

6L FRPPH SRXU WRXV OHV DXWUHV W\SHV GH G«FKHWV OD Sl
SbU H[HPSOH HQ OXWWDQW FRQWUH OH JDVSLOODJH DOLPH
V DVVXUHU GH OHXU JHVWLRQ V«SDU«H DILQ TX LOV SXLVVHQ
3RXU WULHU FHVY ELRG«FKHWYV ¢ OD VRXUFH O0aFRQQDLV %HD?
PDVVLILFDWLRQ GH OD JHVWLRQ GH SUR[LPLW« SDU OH ELDL
FROOHFWLI RX HQ «WDEOLVVHPHQW

9RLFL ERQQHV UDLVRQV GH FRPPHC

DWWHQGUH ¢ RIIULU XQH PHLOOHXUH

«SOXFKXUHV HW DXWUHV UHVWHV DOLP}

8QH GLPLQXWLRQ LPSRUWDQWH GX

SRXEHOOHVY FRQWULEXDQW QRWDPPHQW

e $ OD U«GXFWLRQ GHV «PLVVLRQV GH
OL«V ¢ OD FROOHFWH DX WUDQVSRU
G«FKHWYV

e $ OD PD°WULVH GHV FR%WV GH JHVWL

e /D SURGXFWLRQ ORFDOH G DPHQGHP
SRXU OD FXOWXUH GHV VROV

e /D FU«DWLRQ HW OD S«UHQQLVDWLR
ORFDOH YHUWXHXVH FU«DWULFH G H
OLHQ VRFLDO

$ QRWHU 0%% RUIJDQLVH U«JIJXOLaUHPEH
FRPSRVWHXUV LQGLYLGXHOV VXU VRQ W
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/IHV YLROHQFHV LQWUDIDPLOLDOHY VRQW GHV DFWHV YLROH
P-PH IDPLOOH (OOHV HQJOREHQW OHV IDLWV GH YLROHQFH\
HQIDQWYVY DX[ DVFHQGDQWYVY HW ¢ WRXV OHV PHPEUHYVY GH OD
(OOHV SHXYHQW SUHQGUH OD IRUPH GH YLROHQFHV YHUEI
«FRQRPLTXHV RX VH[XHOOHYV
-0 Q H[LVWH SDV GH SURILO W\SH GH YLFWLPH QL G DXWt
HILVWHQW GDQV WRXV OHV PLOLHX[ VRFLDX[ WRXWHV OHV
FRQIRQGXYV
OcFRQQDLV %HDXMRODLY $JJORP«UDWLRQ FRRUGRQQH OH U«
- QWUDIDPLOLDOHV 9-) GDQV OH FDGUH GH VRQ &RQVHLO
BU«YHQWLRQ GH OD '"«OLQTXDQFH &-63"
&H GLVSRVLWLI l«G2UH SU2V G XQH FHQWDLQH G DFWHXUV
WHUULWRULDOHY IRUFHVY GH O RUGUH DVVRFLDWLRQV EDL
GHV QLYHDX[ GLYHUYV YLHQQHQW HQ DLGH DX[ SHUVRQ
LQWUDIDPLOLDOHYV
/H U«<VHDX 9-) LQWHUYLHQW SRXU

5HS«UHU GHV VLWXDWLRQV SU«RFFXSDQWHYV

$FFRPSDJQHU HW RULHQWHU OHV YLFWLPHY HQ IRQFWLRQ C
OHWWUH ¢ O DEUL OHV YLFWLPHY HQ FDV GH GDQJHU LPP«GL
9RXV -WHV YLFWLPH GH YLROHQFH DX VHLQ GH YRWUH IR\HU
G XQH «FRXWH FRQILGHQWLHOOH HW GH FRQVHLOV DGDSW«V
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'H QRXYHDX[ 3$9 SRLQWV G DSSRUWYV YRORQWDLUHYV

RQW «W« LQVWDOO«V UXH GH OD 'HQDQWH YHUV OH 9LHX][
&K-QH SRXU OH WUL V«OHFWLI EDFV MDXQH SRXU OHV
HPEDOODJHV SODVWLTXHV P«WDOOLTXHV OHV FDUWRQV HW
OHV SDSLHUV HW EDF YHUW SRXU OH YHUUH

SHPSODFHPHQW GH O DXWR ODYHXVH GH OD

VDOOH GHV I-WHV WHVW«H SBEKOW GKQH RYYH GH U«FXS
SHUVRQQH GH SOXLH SRXU -WUH XWLOL\

GHV Y«J«WDX[ GH OD FRPPXQH

$FKDW GH PDW«ULHOV SRXU OHV VHUYLFHV WHFKQLTXHV GH
OD FRPPXQH
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8Q QRXYHO HPSODFHPHQW SRXU OH OF

$ O RFFDVLRQ GX U«DP«QDJHPHQW GH OD SODFH GH 9DUDQMR>
D WURXY« XQH SODFH G KRQQHXU GHYDQW OD PDLU
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/UDYDX[ GH OD 3ODFH GH 9DUDQMRX]

/JHV WUDYDX[ G DP«QDJHPHQW GH OD 30DFH GH 9DUDQMRX[ RC
OD VXSHUYLVLRQ GX PD°WUH G XYUH OH &DELQHW $*( &RQ
/JHV WUDYDX[ GH 95' YRLULH HW GHV U«VHDX[ GLYHUV VRQW
OHV HVSDFHV YHUWYV SDU O HQWUHSULVH &+$3(<
JHV VWDWLRQQHPHQWY HQKHUE«V OLPLWHURQW OH UXLVVHC
WUDYDX[ G DP«QDJHPHQW RQW SHUPLV GH UHSUHQGUH OH UL
VDOOH GHV I-WHYV
8QH QRXYHOOH ERXFKH LQFHQGLH D «W« LQVWDOO«H HQ U
O HQWU«H GX SDUNLQJ
/JH UHY-WHPHQW ILQDO VDEO« DYHF XQ OLDQW VXU OHV F
SULQWHPSYV JHV DUEUHV VHURQW SODQW«V FHW KLYHU D
DUEXVWHYV
/JHV QRXYHDX[ FDQG«ODEUHV VHURQW SRV«V SDU OH 6<'(6/ HQ
/IH FR%W GHV WUDYDX[ V «O2aYH ¢ +7 DXTXHO V DM
SDUDFKaYHPHQW SRXU HQYLURQ +7 HQ JUDQGH SDUW
SXEOLTXHV  3U«IHFWXUH GH 6DJYQH HW /RLUH (7
JUDQFKH &RPW« (19- '«SDUWHPHQW GH 6DJQH HW /F
G«SDUWHPHQWDO HW $PHQGHV GH SROLFH 0&FRQ
JRQGV GH FRQFRXUV m 9RLULH }
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$INLFKDJH QXP«ULTXH

'«PDW«ULDOLVDWLRQ GH O LQIRUPDWLRQ 8Q m WRWHP } G
LQVWDOO« VXU OH SDUYLV GH OD PDLULH

7UaV VLPSOH G XWLOLVDWLRQ LO SHU
WRXFKHU O «FUDQ VXFFHVVLYHPHQW V:
REMHWY GH YRWUH UHFKHUFKH SRXU \ L
XQH WDEOHWWH RX XQ 6PDUWSKRQH LO
]JRRP

8Q ERXWRQ 5(7285 SHUPHW GH UHYHQLL
SU«F«GHQW XQ SLFWRJUDPPH 0$-621 QI
G«SDUW XQ SLFWRJUDPPH +$1'-&$3( S
ERXWRQV VXU OH EDV GH O «FUDQ SRX
PRELOLW« U«GXLWH

$ WHUPH YRXV \ UHWURXYHUH] WRXWHV OHV LQIRUPDWLRQV
SU«VHQWHYV VXU OHV SDQQHDX[ G DIILFKDJH SDSLHU TXL

VHURQW VXSSULP«V HW SOXV (Q O DEVHQFH GH
VROOLFLWDWLRQ HQ YHLOOH LO SHUPHW OD GLIIXVLRQ GH
SKRWRYV G LQIRUPDWLRQV GLYHUVHYV GHV

PDQLIHVWDWLRQV HWF &RQVXOWDEOH K O DIILFKDJH
GH YHLOOH VHUD FRXS« FRPPH O «FODLUDJH SXEOLF HW QH
VHUD DFWLI TX HQ SU«VHQFH G XQH SHUVRQQH

/IH VHFU«WDULDW GH PDLULH SHXW SLORWHU ¢ GLVWDQFH OH
WRWHP HQ G«SRVDQW OHV ILFKLHUV HW SKRWRYV
GLUHFWHPHQW GHSXLV OHXUV RUGLQDWHXUV UHQGDQW
SRVVLEOH O DIILFKDJH \ FRPSULV SDU JUDQG YHQW HW
WHPSV SOXYLHX]|

&HOXL FL HVW «JDOHPHQW UHOL« ¢ O DSSOLFDWLRQ
3$11($832&.(7




UQVA Q& aal AU AQ
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1IRWUH WURXSH GH FDl« WK«aWUH m OHV .LUDEXOV } D «W.-
FHWWH DQQ«H

1RXV VRPPHV XQH GL]DLQH G DFWHXUV HQWRXU«V SDU QRYV
OXPL2UH VRQ FRXWXUL2UHV HW VRXIIOHXUV

/JHV .LUDEXOV FRPPH EHDXFRXS G DXWUHV DVVRFLDWLRQV |
DYHF OH FRYLG SOXV GH U«S«WLWLRQ FDU SOXV GH VDO
VSHFWDFOH

ODLV HQ QRXV UHSDUWRQV VXU OHV FKDSHDX[ GH U
VSHFWDFOH SU«YX OH MDQYLHU ¢ OD VDOOH GHV I-WHV G
1RXV DXURQV OH SODLVLU GH YRXV IDLUH G«FRXYULU K
UDYLURQW ¢ FRXS VXU

/JHV E«Q«ILFHV GH FHWWH VRLU«H LURQW DX 6RX GHV «FR(
G «02YHV E«Q«YROHV DXURQW OH SODLVLU GH YRXV DFFXHL

fau "a fg-'e
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UQVA Q& aal AU AQ

(Q PDL RQJH PHPEUHV GH O DVVR
&KDVVH\ OH FDPS VLWX« ¢ TXHOTX
&KDJQ\ &H YLOODJH HVW U«SXW
DUFK«RORJLTXH TXL D GRQQ« VRQ Q
1«ROLWKLTXH PR\HQ OH &KDVV«HQ
FRPPXQV DYHF 6ROXWU«
& HVW XQH WU2aV DJU«DEOH EDODGHE
G«SDUW GH OD PDLULH GH &KDVVFH
&HQWUH G LQWHUSU«WDWLRQ DUFK
¢ IDLUH HQ IDPLOOH

/H DR%W 'DQLHO 3DQQHWLHU HW ODULH
&DUROLQH /HEULH] RQW DQLP« O «JOLVH GH
'DYD\« DYHF XQ FRQFHUW FRQVDFU« ¢ OD
PXVLTXH LWDOLHQQH HW EU«VLOLHQQH

IHV HW MXLQ 9HUJLVVRQ DFFXHLO
FU«DWHXUV VRXV XQ VROHLO UDGLHX
RFFXS« OHV FRXUV HW OHV FXYDJHYV
G KRQQHXU OH YHUULHU 3DVFDO [/t
%DUUDXG QRXV D RXYHUW ¢ QRXYHD?

VDOOH GH YHUQLVVDJH HW O DS«UL\
VRLU



/ DVVRFLDWLRQ O9LOODJHV HQ O9LH
FRQWLQXH VRQ ORQJ WUDYDLO GH
UHVWDXUDWLRQ GHV FDGROHV RX GHYV
SHWLWV PXUV HQ SLHUUHV V2FKHV
FRPPH LFL ¢ 'DYD\«
(OOH D DXVVL SDUWLFLS« DX[ MRXUQ«HV
GX SDWULPRLQH LQLWL«HY SDU GHV
KDELWDQWY GH OD *UDQJH GX %RLV OHYV
HW VHSWHPEUH

3RXU WHUPLQHU O DQQ«H OH HU G«FHPEUH ¢ )XLVV« 3KLOLSS
SD\V « WUDQJH HW P«FRQQX O 2X]E«NLVWDQ JU=sFH ¢ GHV SKRW
LPPHUVLRQ GH WURLV VHPDLQHV /H PRQWDQW LQW«JUDO Gl
DVVRFLDWLRQ XYUDQW GDQV OH GRPDLQH «GXFDWLI

Ve
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UQVA Q& aal AU AQ
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/H FOXE G HVFDODGH m /H %LGRLJW } DIILOL« ¢ OD ))O(
DFFXHLOOH HW HQFDGUH VXU OH PXU GX /\F«H 5HQ« &DVVL
WRXV OHV SXEOLFV DGROHVFHQWY HW DGXOWHV GH WRXV 8]

O REMHFwWLI GH OHV HPPHQHU DVVH] YLWH YHUV OD IDODL\
O DXWRQRPLH

/IRUVTXH OHV EHDX[ MRXUV UHYLHQQHQW
SULQFLSDOHPHQW VXU OHV URFKHV GH 6RO
G«FRXYULU OHV VHQVDWLRQV GH O HVFDO
VRUWLHYV VRQW RUJDQLV«HV HQ ZHHNHQG
l« YULHU

(Q MXLQ OH FOXE RUJDQLVH VHV m 5RFKH\
JUDWXLWH HW RXYHUWH ¢ WRXV DILQ GH
BROXWU« 3RXLOO\ HW 9HUJLVVRQ HW XQ FI
OHV DGRV GX FOXE HQ MXLOOHW SRXU OH\
IDODLVHV HQ J)UDQFH RX ¢ O «WUDQJHU
1RXV HVVD\RQV GH URXYULU FHWWH DQQ
HQIDQWY VXU OH PXU GX /\F«H GH 'DYD\« V
YRXV HQ LQIRUPHURQV VXU QRV U«VHDX]

IIQ) "é. :I:l"l ° €Eé.|
aV H#gH<e
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/| $SPLFDOH %RXOH GH 'DYD\« SRXUVXLW VR® YXDOF W-YRHU R §R
MXLQ OHV DQV GH QRWUH VRFL«W «FH QRX RIX)[
FRLIITHXU ¢ 'DYD\« HW XQH GL]DLQH GH GRXY\D\RRRWPLHN X
YLQIJWDLQH GH SDVVLRQQ«V ¢ SRXUVXLYDB H HXHU BUSKREFR
DX SOXV SU2V GX EXW
8QH SDUWLH GH ERXOH /\RQQDLVH ¢ 'DYD\« RQHPRPHQ@QW S
GH G«WHQWH DVVXU« / HQWUD°QHPHQW HVW SUORUFDRRL
DSU2V PLGL VXU OH WHUUDLQ GH ERXOHV GH 'OYDV« D X W\
%RXORGURPH GH 0aFRQ
6L YRXV DYH] HQYLH GH QRXV UHMRLQGUH RX MVPEBMPH
DXFXQ SUREO2PH SDVVH] OH OHUFUHGL BSWY2V HULKE]LWGRHX M
OHV ELHQYHQXV QRXV SRXYRQV PHWWUH ¢ YRWUHV GLOSF
SUDWLTXH SRXU OHV -HXQHV FRPPH SRXU OHV 9«W«UDQV
9HQH] QRXV UHMRLQGUH GDQV XQH VRFL«Q®H RXPOIXFR®Y
OHV PHLOOHXUHV SHUIRUPDQFHV GHV MRXHXVHV HW MRX

€EA4l a4a"Q aa 7 #
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6H JRLQIUHU G XQ VXUSOXV GH KRW GRJV WHVWHU OH FKua
WHUULILDQW UDWHU SOHLQ GH FU-SHV DYDQW HQILQ GH
SULPDLUH HW PDWHUQHOOH LO V DJLW HQ IDLW GH JUDQ
GHV (FROHYV

&H VRQW XQH GRX]DLQH GH SDUHQWV HW FRXSOHV TXL
WUDQVPLV SDU OD SU«F«GHQWH J«Q«UDWLRQ GRQW OHV H
SRXU GH QRXYHOOHV DYHQWXUHV

'"HSXLV OD WUDQVLWLRQ VH G«URXOH SOXW{W EULOODPP
YLOODJHV YRLVLQV DXVVL «QHUJLTXH TX RXYHUWH VH PRE
6 DPXVHU (W ELHQ V%U J«Q«UHU GX E«Q«ILFH HQ RUJDQ
V DVVRFLDQW ¢ O RUJDQLVDWLRQ G DXWUHV PDQLIHVWDWL
SULQFLSDX[ WHPSV IRUWV IXUHQW O RUJDQLVDWLRQ GH OL
SaTXH OD I-WH GH OD 6DLQW 3DWULFN HQ PDUV OD YHQW!
KDOORZHHQ FKDTXH DQQ«H HQ RFWREUH HWF 6RQ SDUYV
UHJURXSHPHQW S«GDJRJLTXH GH 'DYD\« 9HUJLVVRQ HQJDJH
GLYHUVHV DFWLYLW«V S«GDJRJILTXHV

/| DQ SDVV« RQW «W« ILQDQF«V SULQFLSDOHPHQW GHX[ VSH
HWF




-PPDQTXDEOHPHQW OH SXEOLF GHV IHVWLYLW«V GX 6RX U«S
HQWKRXVLDVPH FH TXL G\QDPLVH OD PRWLYDWLRQ GHV HQJD.
/IHV «Y«QHPHQWYV V LOV FRQFHUQHQW OHV IDPLOOHV HW SUF
3RXU WRXW VDYRLU DERQQH] YRXV ¢ ODSDJH IDFHERRN m/H ¢
HW W«O«FKDUJH] O DSSOLFDWLRQ SDQQHDX SRFNHW /H ERXFI
OD FRPPXQLFDWLRQ HW FRPSO2WH OD GLIIXVLRQ GH WUDFWYV

(Q FRQFOXVLRQ TXL VRXKDLWH UHMRLQGUH OD G\QDPLTXH G>
SHXW TXH FH VRLW SRXU IDFLOLWHU OHV SU«SDUDWLIV SRX
SU-WHU PDLQ IRUWH OH MRXU P-PH $PELDQFH ERQ HQIDQW JI

/IH PRW GX SU«VLGHQW GX VRX GHV «FROHYV 'DYD\« 9HUJLVVRQ

-H WLHQV ¢ H[SULPHU PD JUDWLWXGH HQYHUV FKDTXH PHPEU
FROQWULEXWLRQ SU«FLHXVH DLQVL TXH WRXWHYV OHV SHUVRQC
GLIlT«UHQWHYVY PDQLIHVWDWLRQV 1RWUH IRUFH U«VLGH GDQV
SU-WV ¢ UHOHYHU OHV G«ILV IXWXUYV




— UQVA Q& aal All)U AQ
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'DYD\« /RLVLUV D G«EXW« O DQQ«H HQ I-WDQW

OH l« YULHU VHV DQV G H[LVWHQFH 8QH
FHOQWDLQH G DGK«UHQWV V HVW UHWURXY«H SRXU
SDVVHU XQH H[FHOOHQWH VRLU«H DQLP«H SDU OH
JURXSH $OPDODWLQD HW SDUWDJHU XQ GLQHU RIIHUW
SDU O DVVRFLDWLRQ HW VHUYL SDU VDYHXUV

IH HW PDUV QRWUH WURXSH GH WK«a
SBUHPL2UH /RJH } DYHF OD SL2FH m (Q DYRLL
} D GLVWUDLW XQH IRLV GH SOXV XQ QRPEUHX

/H HU HW DYULO OH 6DORQ GHV $UWLVWHV /RFDX[ HQFDG
OLFK20H O0XOOLHU D U«XQL GH QRPEUHX[ DUWLVWHV GH 'DYD
GHV HQYLURQYV

/H PDL OD P«W«R D «W« VXIILVDPPHQW FO«PHQWH SRXU XQH
EURFDQWH U«XVVLH

/IH GLPDQFKH MXLQ O DVVRFLDWLR
DUWLVWHY SRXU XQ VSHFWDFOH PXVLF
OfPH }




/JH PDUGL MXLQ XQ JURXSH (
GH SHUVRQQHV SDUWDLW HQ
&KoWHDX GH 5LSDLOOH } OH P
YLVLWH G (YLDQ O DSUaV PLGL
UHSDV DX ERUG GX ODF /HPDQ

(W FRPPH FKDTXH DQQ«H QRWUH m VRLU«H SU«DX } GX
O DVVRFLDWLRQ SRXU OH HU VHPHVWUH
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"SUT BOTFT wdOP®BITTPDJBUJPO RVJ BMMJF M
SFOBJTTBODF

$UWV 'DQVHV )XVLRQV DQFLHQQHPHQW FRQQXH VRXV OH QRP
-DPLOD } D HQWUHSULYV XQH WUDQVIRUPDWLRQ DXGDFLHXVH L
SU«<VHQWH G«VRUPDLY FRPPH XQH «FROH GH YLH RIIUDQW GH
SHUVSHFWLYH G LQFOXVLRQ HW GH FU«DWLYLW« /HV FRXUV
%ROO\ZRRG OHV GDQVHV IXVLRQV OH ILW ER[H O DIUR RULI
O DUW WK«UDSLH /HV FRXUV VRQW DGDSW«V ¢ WRXV OHV
HQULFKLVVDQWH

$UWV 'DQVHV )XVLRQV QH VH OLPLWH SDV ¢ O HQVHLJQHPHQW
«JDOHPHQW ¢ WUDQVPHWWUH XQH FXOWXUH DUWLVWLTXH

FRQYDLQFXV TXH OD GLYHUVLW« OD WRO«UDQFH HW OD FU«I
WRXWHYV VHV IRUPHV RIITUDQW DLQVL XQH RXYHUWXUH VXU OH

/| DVVRFLDWLRQ YDORULVH «JDOHPHQW OHV YDOHXUV U«SXEO
XWLOLVDQW OD FXOWXUH FRPPH OHYLHU SRXU OXWWHU FRQ!'
YLYUH HQVHPEOH

3RXU SOXV G LQIRUPDWLRQV HW SRXU UHMRLQGUH FHWWH F
FRQWDFWHU -DPLOD %HQNRXGDG SU«VLGHQWH HW GLUH
DUWVGDQVHVIXVLRQV#IJPDLO FRP RX SDU W«O«SKRQH DX

O DVVRFLDWLRQ VXU )DFHERRN ¢ WUDYHUV OD SDJH $UWYV 'DQ
OHXUV DFWXDOLW«V HW «Y«QHPHQWY 5HMRLJQH] FHWWH DYH
SRXYRLU GH OD GDQVH HW GHV DUWYV SRXU FU«HU GHV OLHQV

r
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- (.

& HVYW DX UHVWDXUDQW /H OLOO«VLPH TXH QRWUH
VDLVRQ VSRUWLYH V HVW DFKHY«H ILQ -XLQ

'"HSXLV PL 6HSWHPEUH OHV FRXUV RQW UHSULV DYHF
OHV FRQVHLOV DYLV«V GH *XLOODXPH WRXMRXUV GDQV
XQH ERQQH DPELDQFH

%"0 %"/4&

'¥R GDQVH HVW XQH DVVRFLDWLRQ FU««H HQ TXL D SRXU E

FRPPXQH GH 'DYD\«

‘DR %RXUQLTXHO HVW XQH GDQVHXVH FKRU«JUDSKH GHSXLV

SOXVLHXUV UHSULVHV &U«DWLYH HW SDVVLRQQ«H F HVW DY
DGK«UHQWV OH JR?»?%=W SRXU OD GDQVH HW OH VSHFWDFO

G«FRXYULUH] OHXU VKRZ GLYHUWLVVDQW

— Z4 UVE&AV aa aA)
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IHV E«Q«YROHV GH OD %LEOLRWK2TXH OXQLFLSDOH <YHWW
&DQGDOR &ROHWWH 3RXO\ HW ODULH 1R-OOH *XLOOHPLQ Y
K HW VDPHGLV GH K¢ K \ FRPSULVY SHQGDQW OHV FRC

TRXMRXUV ¢ YRWUH «FRXWH HW DYHF OD YRORQW« GH YR
VHUYLFH GH SRUWDJH ¢ GRPLFLOH GH OLYUHV SRXU OHV SH
O LPSRVVLELOLW« GH VH UHQGUH ¢ OD ELEOLRWK?2TXH

8Q FKRL[ G RXYUDJHV U«FHQWYV URPDQ
SROLFLHUYV GRFXPHQWDLUHYV URPDQ'
PDJD]JLQHV

1RXV SURSRVRQV «JDOHPHQW XQH OHFW
IDFLOH JUsFH ¢ GH QRPEUHX[ OLYUHV «FU

'HV H[SRVLWLRQV WHPSRUDLUHV IRXU!
GRFXPHQWYVY YLVXHOV VXU GHV WK2aPHV V

(W XQH H[SRVLWLRQ SHUPDQHQWH GH
XYUHV U«DOLV«V SDU OHV DUWLVWHV GX

1RXV UHPHUFLRQV OHV OHFWHXUV DVV
QRPEUHX[ TXL IRQW YLYUH QRWUH ELEC
%LEOLRWK2TXH '«SDUWHPHQWDOH GH 6LC
VRXWLHQ HIILFDFH HW OD PXQLFLSDOL)
DOORFDWLRQ DQQXHOOH TXL QRXV SHUF
QRXYHDX[ RXYUDJHV WRXW DX ORQJ GH O




— fEH # °~ Te"'f<Httfga
- BOO“F TDPMBJSF EBOT MFT “DPMFT E\

*UoFH ¢ O LQYHVWLVVHPHQW GH WRXV QRXV DYRQV SDVV« XC
/H WK2PH m 8Q DUW GHV ED] DUWV } ILO URXJH FRPPXQ DX &
GDQV GH QRPEUHX[ SURMHWY GRQW OD SOXSDUW «WDLHQW
WK«aWUH VRUWLHV DX FLQ«PD VHPDLQH FLUTXH DYHF OD F
KLVWRLUH GH OPH 0D]X« SU«KLVWRLUH PRVD+*TXH HW HQOXP
SODQ«WDULXP ¢ O «<FROH FDUQDYDO I-WH GH ILQ G DQQ«H

/[HV m 3HWLWV } GH 'DYD\« RQW HX
"2UD]JLR GX JUDQG VLWH SRXU
NDPLVKLED+ m OH YR\DJH GH 7DUDC

/HV &( RQW JUDIlI« XQH IUHVTXH PXUDOH

VXU XQ PXU GH O «FROH IDORQ SHLQWXUH
UXSHVWUH GH OD SU«KLVWRLUH DYHF O DUWLVWH
O\RQQEDLY GH m VWUHHW DUW } /DVFR -0V RQW
«JDOHPHQW WUDYDLOO« DXWRXU GHV DUWYV
MDSRQDLV HW «J\SWLHQ ¢ WUDYHUV O RULJDPL
OH SDSLHU PeFK« HW O DUJLOH

/[HV m JUuDQGV } GH 9HUJLVVRQ VH VRQW TXDQW ¢ HX[ LQY!
DUWLVWLTXHYV

/IH SUHPLHU FRQVLVWDLW ¢ UHSURGXLUH HQ GLPHQVLRQV (
HQ SHUVSHFWLYH SRXU ODTXHOOH QRXV DYRQV «W« DFFRPSDJ

/IH VHFRQG SURMHW QRXV D IDLW G«FRXYULU O DUW GH OD ¢
SULVHV GH YXHV G«YHORSSHPHQW JUDYXUH VXU GHV SKRWR
DUWLFXO«HV DXWRXU GX WUDYDLO HIIHFWX« SDU *XHQD-OOH
*UDQG 6LWH GH )UDQFH 6ROXWU« 3RXLOO\ 9HUJLVVRQ
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— fEH # °~ Te+"'f<Httfga

4*704 %"7":& 7&3(*440/

$X YX GX OQRPEUH FURLVVDQWHYG HQWUHSWLVHY UHWHQXHV S
VFRODULV«VY OH 6-926 D HQWUHSHW VRGFUDOBD RIQN «W« HIILFDF
O «WXGH G XQ SURMHW G H[@HXQUALRHQID XMPHQWYV /H EsWL
EaWLPHQW S«UL VFRODLUH ¢ XVDRIS«®D \WDRWQLYH HWD UHQWU «H
OD FU«DWLRQ G XQ SU«DX /H ODH)ANWHQW SHWRQQHO HQFDG!
RS«UDWLRQV D G«PDUU« RIILFDMGOKPHOQMN PH QRXYHDX OLHX
/H SUHPLHU FRXS GH SH®XN DIW«DEOH SOXV VSDFLHX
GRQQ« OH BRXV O LO GMWPDCQVWDHEUL HQ H[W«ULHXU G
G RXYUDJH OHV WUDYDX[ RUFKH\HPEWHVSONX 62826 GX 53— '$9$<
—1*(1—(5—( DXSuUav G XQH GIHPHQALHQW WRXV OHV DFWHXL
G HQWUHSULVHV HW FRQWUYTOXNM U«DILVDWH\RQ GH FH SURMEF
LOQWHUYHQDQWY WHFKQLTXHV $/3YRX%2ERBX/(HU ¢ O LQDXJXUDW
VH VRQW G«URXO«V VDQV SUREGIPGHWOQQHUHXLDDIXGUD OLHX PDUGL
PDMHXU




_Z_ll <fH gZ| Zn H| 1 f
$suUav XQH UHQWU«H SDUWLFXOL2UHPHQW U«XVVLH VXU O HQV!
«0O2YHV HQ IRUPDWLRQ LQLWLDOH HW GHV IRUPDWLRQV GX &)3:
G«M¢ YHQXV U\WKPHU OD YLH GH O (WDEOLVVHPHQW
e /D U«kQRYDWLRQ GX PXU HQ SLHUUHV Va@FKHV VXU OD SDUFHO!

FDGUH GX SURMHW 9-7%) 9LWLFXOWXUH HW $JURIRUHVWHULH
e /D TUDQVKXELTXH TXL PDOJU« XQH P«W«R PRLQV IDYRUDEO
PDUFKHXUV

e /D UHQWU«H GH O (QVHLJQHPHQW $JULFROH GH %RXUJRJQH )U
¢ 'DYD\«

3DUPL OHV QRXYHDXW«V QRXV DYRQV «JDOHPHQW Y«FX QRWUH
6SRUWYV (TXHVWUHY HQ SDUWHQDULDW DYHF OH FHQWUH «TXHV\
$ QRWHU «JDOHPHQW OD GHPDQGH G RXYHUWXUH G XQ %76 *HV
SRXU OD UHQWU«H PDLV «JDOHPHQW O RXYHUWXUH ¢ O DSS!I
FU«<DWLRQ GHV %7& 7&96 HW 92 WRXMRXUV SDU OD YRLH GH O D
$ OQRWHU TXH QRXV VRPPHV DFWXHOOHPHQW HQ SOHLQ SU
O DFFHVVLELOLW« DX O\F«H ILQ GHV WUDYDX[ HQ G«FHPEUH S
PDL

(W ELHQ HQWHQGX FKHUV 'DYD\RXWLV HW FKaUHV 'DYD\RXWLH
PDJDVLQ GH SUR[LPLW« ¢ OD )HUPH GHV 3RQF«W\V TXL YRXV SU|
DYHF SDV PRLQV GH U«l«UHQFHV GLII«UHQWHY HQ SURYHQDQ
QRPEUHX[ O\F«HV DJULFROHV IUDQ®DLV /H PDJDVLQ YRXV DFFXF

1RV GLIl«UHQWHV PDQLIHVWLRQV ¢ YHQLU

e -RXUQ«H SRUWH RXYHUWH VDPHGL PDUYV

/H VDORQ 'DY LQ HW DYULO

/H FRQJU2V GHV O\F«HV YLWLFROHV HXURS«HQV DX DYUL:

$ WUV ELHQWITW

-HDQ 3KLOLSSH /DFKD
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't5& & 26"35*&3 %& 7"3"/+069

IH MXLOOHW GHUQLHU KDELWDQWYV GH OD
SODFH GH 9DUDQMRX[ HW GHV UXHYV
DGMDFHQWHY VH VRQW UHWURXY«V VRXV OH
SU«DX VLWX« DX ERXW GX WHUUDLQ PXOWL
VSRUW HQ IDFH GH OD PDLULH ¢ PLGL SRXU

\ SDUWDJHU YLFWXDLOOHV FRQYLYLDOLW« HW
VI\PSDWKLH

&H PRPHQW G «FKDQJH
DSSU«FL« GH WRXV HW
QRXYHDX[ DUULYDQWV
FRPPXQH FRXSOHV HW F
RQW SX IDLUH FRQQDI
GLVFXWHU DYHF  OHV
U«VLGHQWYV

/IH FROOHFWLI ¢ O LQLWLDWLYH GH FHWWH
MRXUQ«H UHPHUFLH FKDOHXUHXVHPHQW

OD PXQLFLSDOLW« SRXU OD PLVH ¢
GLVSRVLWLRQ GX VLWH ¢ WLWUH JUDFLHX[ HW
GH WRXWHYV VHV FRPPRGLW«V

, QRWHU TX XQ WRXU GH 'D
DYDLW «W « SURSRV« ¢
SU«DPEXOH ¢ O DS«ULWLI HW
J«xOLFLWDWLRQV DX[ VL[ FRX
TXL\ RQW SDUWLFLS«
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'NF “EJUJPO EF MB 3BOEPOO“F EFT 3WDB IFM VF
"MQJO 'SBO‘BJT EF .EDPO MF BV E“QBS
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_ZI D N 1 #l ZZI 1 "H"I

BOT ‘B TF G"UF

ID 5«VLGHQFH $XWRQRPLH GH O (DX 9LYH VLWX«H ¢ OD 5RFKH

RFWREUH /IHV U«VLGHQWY RQW SURILW« GH OD VRLU«H 1
RQW «W« UDYLV GH FH PRPHQW SDUWDJ«
/IH VIQGLFDW D «W« FU«« HQ FRPPXQHV VH VRQW UHJUR

DQFLHQV $FWXHOOHPHQW XQH SHUVRQQH GH 'DYD\« \ U«VLG]




%N"7": &

-& .0/6.&/5 "69 .0354

$sU2av OH WHUULEOH FRQIOLW GH TXL UDYDJHD O (XURSE

«SRTXH TX RQ DSSHODLW %HOOH «SRTXH WRXV OHV SD\V Gt

PRUWYV

(Q SOXV GH IDLUH OH ELODQ HIIDUDQW GH VHV SHUWHYV KXPDLQ

ILOV TXL V «WDLHQW VDFULIL«V SRXU HOOH 3RXU FH IDLUH F

PRQXPHQW DX[ PRUWYV

'DYD\« QH ILW SDV H[FHSWLRQ /RUV GH VD V«DQFH GX DYULO

G«FLGD G «ULJHU VXU OD SODFH GH 9DUDQMRX[ XQ PRQXPHQV

FRPPXQH PRUWY SRXU OD )UDQFH

& HVvW O HQWUHSULVH '"HVURFKHV GH O0eFRQ TXL I2W FKRLVLH S
IUDQFV ILQDQF« SRXU IUDQFV SDU OD FRPPXQH HW SRXU

SXEOLTXHV

/ID FRPPXQH ILW OH FKRL[ GH OD VLPSOLFLW« XQ VRFOH RUQ« G

VXU OHTXHO VRQW JUDY«V OHV QRPV GHYV ILOV GH 'DYD\« GL\
SLHUUH GH 6DLQW ODUWLQ
/IH PRQXPHQW IXW OLYU« SRXU OH QRYHPEUH HW GHSXLV Fl

GHYDQW FH V\PEROH ¢ O RFFDVLRQ GH WRXWHYV OHV I-WHV FRPP
HUVRQQH ¢ O «SRTXH Q LPDJLQDLW TXH G DXWUH QRPV YLHQGLU
FKDSLWUH

$ O RFFDVLRQ GX U«DP«QDJHPHQW GH OD SODFH GH 9DUDQMRX]
WURXY« XQH SODFH G KRQQHXU GHYDQW OD PDLULH GX YLOODJF



:tl’”la 1 fl.fg
-& 10*%4 16#-*$

$ OD ILQ GX ;—:H VLaFOH «SRTXH IORULVVDQWH SRXU O «FRQF
VHQWLU GDQV OD SRSXODWLRQ GH 'DYD\« FRPPH GDQV FHOO
GLVSRVHU G XQ SRLGV SXEOLF SRXU SHVHU OHV GHQU«HV ¢ DFK
IRLQ OH EO« HQWUH DXWUHYV

8QH GHPDQGH D GRQF «W« HQYR\«H DX &RQVHLO PXQLFLSDO Gt
SRLGV SXEOLF HOQ & HVW -HDQ %DSWLVWH /DUGHW SURS
FRPPHUFH HW PDUFKDQG GH YLQ TXL HQ DVVXUH OD FRQVWUX
G«FaV 3XLV VD YHXYH OXL VXFF«GHUD MXVTX ¢ FH TX HOOH OH

/H SRLGV SXEOLF XQ MRXU GH PDUFK« HQ HW DYDQW VD GH)

& HVW GRQF FHOOH FL TXL VHUD UHVSRQVDEOH GH VRQ HQWU
KDELWDQW GH 'DYD\« TXL HQ J«Q«UDO «WDLW OH EXUDOLVW

$ OD V«DQFH GX DR»%W OH PDLUH GRQQH FRQQDLVV]
FKHI GHV OLQHVY FRQFHUQDQW OD PLVH KRUV VHUYLFH GH OD E
VFHOO«V HQ DWWHQGDQW XQH «YHQWXHOOH U«SDUDWLRQ TXL (
/IH EeWLPHQW VHUYLW HQVXLWH ¢ GLII«=UHQWHV IRQFWLRQV
FRPSO2WHPHQW HQ ORUV GX U«DP«QDJHPHQW GH OD 30ODFH
G XQH «SRTXH FHUWHY U«YROXH ¢ MDPDLV QH VHUD SDV FRPSC
G«FLG« GH UHPHWWUH HQ SODFH ¢ O HQGURLW R» LO VH WURX
«W« VDXYHJIDUG«

ODGDPH 3$6627 HW ORQVLHXU .$-6(5
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%RQ GH SHVDJH O«xFDQLVPH GH SHVDJH EDODQ

'"HPDQGH GHV KDELWDQWYV GH 'DYD\« SRXU
OD FRQVWUXFWLRQ G XQ SRLGV SXEOLF

&L FRQWUH DFKDW SDU OD FRPP
&L GHVVRXV PLVH KRUV VHUYLEF
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$5&+-9(6 $9$17 $5&+-9(6 $35(6
'‘DYD\« ¢ OD FKDQFH GH SRVV«GHU XQ IRQGV G DUFKLYHV ULFKH
FHUWDLQ '«M¢ LQYHQWRUL« DX G«EXW GX VL2FOH SDVV« HW DSL
FH IRQG DYDLW EHVRLQ G -WUH UHPLV HQ RUGUH
& HVW FH TX D G«FLG« OH FRQVHLO PXQLFLSDO SDU VD G«OLE«U
VHUYLFHVY GX &HQWUH GH *HVWLRQ &'* GH OD )RQFWLRQ 3XEOL
&HOXL FL D G«O«JX« SRXU HIITHFWXHU FHWWH WaeFKH ODGDPH 5D
ORQVLHXU &RUHQWLQ /DWRXU DUFKLYLVWHV GX &'*
ODGDPH "'XYHUQH D IDLW XQ WUDYDLO UHPDUTXDEOH (Q WURLYV [
DSSOLFDWLRQ GX FDGUH GX FODVVHPHQW SU«YX SDU OH U2JOHP
O HQVHPEOH GX IRQGV
$XMRXUG KXL OHV DUFKLYHV RFFXSHQW XQ YROXPH GH PawUH)
«OLPLQ« O D «W« VRLW XQ YROXPH GH PEaWUHV OLQ«DLUHV
'H SOXV OHV DUFKLYLVWHY RQW GLVSHQV« G XWLOHV FRQVHLOV
SU«VHUYDWLRQ GH FHV SU«FLHX[ GRFXPHQWYV
6L FHV FRQVHLOV VRQW VXLYLV OHV DUFKLYHV GH 'DYD\« SHXYF
«WDW SDUIDLW HW DYHF VXIILVDPPHQW GH SODFH GDQV OD VDO

—_— ORQVLHXU .$-6(5
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/I BJTTBODFT ° #BQU”"NFT 3“QVCMJDBJOT ° .BSJ

1DLVVDQFHYV

$OHVVLR *8-1%$0$17 O0&8FRQ
$PEUH 12-$ O08FRQ
$QVHOPH /$1(<5-( O08FRQ

Y%DSW-PHV U«SXEOLFDLQV
1IDWKDQ '<085( 6(*+-5

$0%5 (
ODULDJHV
0 48(5-2 ;DYLHU HW OPH '5%$3(5 -XOLH

$/(66-2

/$85(1&( (7 -($1 3-(55(

0 %581 -HDQ 3LHUUH HW OPH *(5%%$8; /I DXUHQFH

'« FgV
5RIJHU %/(721 OaFRQ
+HQU\ 0(< 0®=FRQ
'RPLQLTXH 0(5/-1 G (675(8; GH %($8*5(1-(5 'DYD\«
3DX0O 0287%5'—(5 OaFRQ
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0$-5-( '( '$9%<«

7«0 1RXYHOOH DGUHVVH PDLO PDLULH#GDYD\H 11U
+RUDLUHV /XQGL ODUGL OHUFUHGL HW 9HQGUHGL PDWLQ GH
PLGL GH K ¢ K ? IHUP« OH MHXGL

$*(1&( 3267%$/( &20081$/( '( '$9%<< HQ ODLULH

7«0 L GDYD\H#ODSRVWH |U
+RUDLUHV /XQGL ODUGL OHUFUHGL HW 9HQGUHGL PDWLQ GH
PRLV GH + ¢ + ? IHUP« OH MHXGL

S3HQVH] ¢ YRXV PXQLU GH YRWUH DYLV GH SDVVDJH HW G XQH S
YRV FROLV HW UHFRPPDQG«V

5(16(—*1(0(176 $'0-1-675%$7-)6

1289($8: +$%—-7$176
9RXV DUULYH] GDQV OD FRPPXQH SU«VHQWH] YRXV ¢ OD PDLUL
OLYUHW GH IDPLOOH HW XQ MXVWLILFDWLI GH GRPLFLOH

/(&7-216
JHV GHPDQGHV G LQVFULSWLRQ VXU OHV OLVWHY «OHFWRUDOH
O DQQ«H HW DX SOXV WDUG OH 2PH YHQGUHGL SU«F«GDQW XQ

5(&(16(0(17 &-72<(1
9RXV DYH] HQWUH HW DQV " )DLWHV YRXV UHFHQVHU ¢ OD
LQWHUQHW PXQL G XQH SL2FH G LGHQWLW« HW GX OLYUHW GH

$1-0%$8;

-0 HVW UDSSHO« ¢ WRXW SURSUL«WDLUH GH FKLHQ TX LO HVW
VXU OHV YRLHV HW SDUFV SXEOLFV 7RXW FKLHQ HUUDQW U«F
IRXUUL2UH DUU-W« PXQLFLSDO GX QRYHPEUH

%58—-76

A4XHOOH TXH VRLW O KHXUH GX MRXU RX GH OD QXLW FHUWD
DSSRUWHU XQH J-QH HQ UDLVRQ GH OHXU GXU«H GH OHXU U«S
$LQVL SHXYHQW -WUH FRQVLG«U«V FRPPH QXLVDQFHV VRQRUH
DJUHVVLIV FRPPH OH VRQ GHV DSSDUHLOV GH GLIIXVLRQ GH P
GH EULFRODJH RX MDUGLQDJH OHV FULV G DQLPDX[ HW SULQF
HWF

m 5HVSHFW HW WRO«UDQFH DSSUHQRQV ¢ ELHQ YLYUH HQVHPE



&217$8&76 (7 —1)250$7-216 87-/(6
*HQGDUPHULH m UXH GHV &RUGLHUV } 08FRQ 7«0 R X

53— 'DYD\«_9HUJLVVRQ

e (FROH GH 'DYD\« 7«0 +RUDLUHYV OXQGLV PDUGLV MH;
GH K ¢ K

e (FROH GH 9HUJLVVRQ 7«0 +RUDLUHYV OXQGLV PDUGLYV
HW GH K ¢ K

e *DUGHULH S«ULVFRODLUH 7«0 +RUDLUHYV OHV OXQGL)\
K HW GH K ¢ K

[HV G«FKaWHULHY OHV SOXV SURFKHV

e '«FK2WHULH GH &KDUQD\ 02V 08FRQ &KHPLUYHOWWX $0 GRIJQMQBLVDX VDF
K HW GH K ¢ K

e '«FK&WHULH GH 9LQ]J]HOOHV /HV *UDQQAOXQKDLPPHUFRKGHUWKQE UMHHG L H
¢ K HW GH K¢ K

e '«FK&WHULH GH /D 5RFKH 9LQHXVH RRXWHWXU B D #HW>XOXNMQAEGUHPHUFUHGL
VDPHGL GH K ¢ K HW GH K¢ K

6HUYLFHY DGPLOQLVWUDWLIV HW WHFKQLTXHV

e 3U«IHFWXUH GH 6DTQH HW /RLUH UXH GHHO&WUDVERXUJ 0aFRQ

e YV&HQWUH GHV )LQDQFHV 3XEOLTXHV ERXOHUYBDRRY +HOQGH[ 'X QDT

e Y&ERQFLOLDWHXU GH MXVWLFH 0 7+-5-21



