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$VVRFLDWLRQ %UHWDJQH 3RORJQH
DVVRBEUHWDJQH SRORJQH#\DKRR U
IDFHERRN FRP DVVRF EUHWDJQH SRORJQH

%U2YHV U«GLJ«HV SDU $JQLHV]ND

ORQLDN $]]JRSDUGL

3 - -1)2%

(GVR'S

/ HV DFVKD@WV GH O WRFLDVIRQ %4UHVIDI QH
3RBRICH
) =VIiH QDVIRQD®! SRBRQDIVH ¢ 0 DHQ5RFK S

/ DFRP P XQLFDVIRQ GHV FRP W&V GHMP HDJH
5HQQHV 3R]QDQ S

UHWRQ * LRGIIW S

0 DHQ5RFK ' RSIHZR S

WHWLO . Z1B] S

/ D* XHUFKH . ] Z LHDIRSRONL S

/ XIWk ' RP SIHUH 3U\ JRG]LFHS

91V 6LRGD: HDIRSROND S

5HAHU/ 0 LHVFIMNR S

/ D SU<VHQFH SRARQDLVH HQ ) LDQFH
$WRFIDWRQ 4 XR 9DGLY S

/ D SU«VHQFH 1 LDQEDLVH HQ 3RGRIQH
0 DLVRQ GH® %WHIRIQH S

/ HV DFVX DAV SRAERQDLVHV

I HV « BIPVIRQV SUMGHMHDV S

8 Q SHX GH3R®IQH FKH] YRXV

&KHHWHFDNH 6HUQLF] HN GDQV GV YHUHV DX]
FHUMVHY JURWIV S

(GLVR

&KHY/ RV DP IV HV

-H YRXGDY WXWGDERWG HQ YRWH QRP ¢ WXV
UHPHARUOU® 0 DLH GH 0 DHQ 5RK 0 U 7KRP DV

-DOVIHU HWOHQVHP E® GHV P HP ELHV LQYHWY GDQV @
FRRS«DARQ SRXU O DFFXHOTX L& QRXV ROWU\VHY«

SRXUD | -\M QDWRQD®B! SRERQDIVH

(Q HIHWFH VDOPHAL O DL YRXV «WH QRP EWHX|
UHSUMVHQEQW OHQVHP E®I GHV FRP W\ GH MP HDUH D
YRXV DWRAHUS FH UHQGH | YRXV DQQXHO

$X GHO GH R@EHUD |-\ QDARQDB! SRBQDVH FHW
DXVWLXQ JUDQG P RP HOAGH FROVYIDDW  QRXV LQYMIQW
RXWG DERUG ¢ GeFRXYUU® YI@BI DFFXH@MQM HWDS B V
TXHIXHV P RADIHV GHV GlLI«UHQW IOYWY FKDFXQ D
Sl «PKDQIHU FHW \RXRXW XQ P RPHQW GH
UHORIAP HONV GV @V TXL WDWHP EGQWV QRV
GlLI«UHQW FRP WV

&HMM DQQxH QRXV DYRQV HX ® JIDQG SOMU G
DFFXH@UJO P H 3WI AD 0 ¢UAQNRZ VND 91FH FRQUX®! GH
ODP EDWDGH GH 3RBJQH ¢ 3DV VRQ P HMDIH D «W
XQ HOFRXWDIHP HQME SRXUXIYLH FHV @HQV G DP MV
HAWE UHQIRUFHU @ FRRS«UDARQ DXVRXU GH @ MXQHWH
HQ SDUAEXQHU HAG -WH SOV |RIWFRGPAYHP HOWSRXU
DIILRQMU BV JWDQGV Gkl GX P RP HOARQ SHOWH HQ
SURUW ¢ FHOLGH® SDIf EIHQ WAJ FHVORWH SURUIMW
0 HUALHQFRUH ¢ YRXVVRXV SRXUYRWH SUMHORH
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(GLWR VXLWH

OHUFL DXVVL ¢ ODHQ 5RFK SRXU YRWUH LQYHVWLVVHPHQW HXUR
/H HWM XD®RR OR YDPILR FW R LXY QYR X Y FSIUX% V L GHIBW S X EO LT DSSDU S DN
GHRPPHQ® MY WDXEM «V X 6 VANWYW UV K X O H BHIQRWK D L WXHDBR O R UGHHD | R U
VHOLHIDWHRE X URS HF FOOHW H KR B R O LWFW RIHGLVP SREB Y RLQ KX U R SRIU W 8 LHHW
VROLGDLUH

/IHWDFDQFHYURF KIRQAMO KD FR QR | LGMHHRWSMY L BREKDVUHQA&QFHXGHIHSR
ELHRXULBKDUMWMLB«FRXYEHVRXY HORYV D J HY RXRD HRX O W X WHR/XH/Q U L 6 KIL
EHOOHV UHQFRQWUHYV

&HVH WX VORFFDVIRQUR XARP LV XPHODHBBD UWMLDHQFRGWBNEPLYRORQ|
R» GH OHV DFFXHLOOLU

ORQVRXKDKXWG HGOHER Q IR FWBUH® N P L W E «WT WH R XX L V VRUHY GLOUY D Q WR Y
FRPLW KDW H X Q HAVHMBNHG/L | | « U B DW/RNGHY R WALRHP P X GRdW IDHW S GHW Q Q « H W&

YRX&HERQ QFHHI R X Y WIRX | BDHPH P R P H QGHE R X R WO HA/Q M P XO[M H XD FF XP X O |
QRXV DYRQV HQFRUH SOXV TX KLHU EHVRLQ GH FRQIRUWHU O (X
'DQWVHMV S QIRMWOMY RFLDWHR@ ROR B S XIQE « SGIPH @GW U X [HORXMAR LV
GRFWREVKMFEXW GHVUDQV IRURGBYYHORSBGHUCSHQ QMW ¢ 3R]Q H®
SURMHWY FRQFUHWY SRXU QRV WHUULWRLUHYV

$X GHIOHB «FRXDQUBRQFWLRQGHEAQ QWL WXW RBQ M QLOGHMHV WX U WRERW W WM Q F
PRXYHPH@RWBRRS «UDBERQW UD O 53XNDWXNG HW K «PDW LTXXIBR XV R Q\
FRPPXQHYV

JHV VXMHWV QH PDQTXHQW SDV

%RQQHV YDEDQFHV ¢ WRXV
"-RVHSK 0«QDUG
3U«VLGHQW GH %UHWDJQH 3RORJQH
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SFWXDOLW« GH %UHWDJQH S3ROF

/ D) -ViH QDVIRQD®! SRARQDVH ¢ 0 DIQ5RFK P DL

&KDT R QCHUHSU«VHGWBRRPKQH V
G "CHYWILOD IMXHP HORWNGBRORJIQH

U« X QL VO/M RIBAD P- WIHD W L R®FDARIQ DL V H
OH PDL&HWV®IQ «FH HWOWH G RF K X L
RUJDQLVDLW FHW «Y«QHPHQW

/D YLFH FRQ\GHOHBRORJQBDWU\FMD
ODUFLQN RZWSID« VL GHOWMY RFLDOWQRQ
HWL O DBROR JBN HBKQ D (RO WD UWKFLS «
FHWWH MRXUQ«H

/ HQV HPEHMD Y LWH@DEHN FRPPXQHYV
GXG «SDUW HPQSQ\BY 6 WBD O DXGH DLQH
FRPPHQW& QWL DPRQFBBW@ O «JOLVH
SDOWRBRKRUDBXBRJIOMOOH PMKIPHO «H
DYHF OD FKRUDOH GH 'RSLHZR

$0 +TWHILODKRPDD QY DKUY R TXxH V
OLHWVIARUWQWUMHH GRFKHWRSLHZR
GHSXLV HWHYRPE U KKKD Q HQWAHV
GHX[ FRPPXQHV

"RVHSK«QDUBG VRXOLDQkPSRUWBIQFH
UHQIRUWHHILHRYWOHSD\\HXURS«HQV
VXUWRXW GDQV OH FRQWH[WH J<RSROLWLTXH DFWXHO
/IDYLFH FR@WORAHWRHQIHV W DMVOLR Q
UDSSHODXEW HUYWaFHO R SHXHOD
3ROR HYMQ W GOHDWF R Q GHR G H UDQVHH F
XQPLUDKORQRPLWRH\WWDUDQWIODVD QW
SDL]
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/ID FRPPXQLFDWLRQ GHV FRPLW«V GH |
GHV FRPPXQHV EUHHMROREBRQDLVHYV

XP HDJIH5HQOHV 3R] QDQ

/| $VVRFLDWNMRBPHOBDIH (632=1$1D SURSRVQ&21&(5GH3"$12 m/HV*5$1'6
&20326"7(85632/2*1( )U«G«&+F3"1"JQDFS' (5(:6."HWDURDPPDQRZVOIMDPH
DYULO ¢ KHXUHV ¢ O $XGLWRULXP GX /\F«H GH O $662037"21 ¢

'HYDBWYLURSHUVR @QANDOPDQRZMNKRIHD Q SRWR GBILW QWXDSD UW I BLH
QRPEURRQFRKQWHUQDWHRLIDIPHUHP SREWXVLENU®R L QW H U B bl & & HDVX
SURJUDPPH DYHF XQ WDOHQW LQG«QLDEOH HW XQH YLUWXRVLW« |
$XSDUDWB@WLEURZSNDQ IHAME/HG D JR BHY H Q R P Pl«®IW H U Q D IV Y. RIQUNVOWREGH
XYUHV HQ SU«VHQWDQW OHXUV DXWHXUV HW OHXUV FDUDFW«ULV
(Q FODLU XQH VRLU«H PXVLFDOH GH SUHPLHU RUGUH RUJDQLV«H

%HUQDUG %-//$5"
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ID FRPPXQLFDWLRQ GHV FRPLW«V GH 1|

GHV FRPPXQHV EUHHMRORBRQDLVHYV
XP HDJH5HQOHV 3R] QDQ

%LODQ GX
&RQFRXUV m /HV $576 HQ 3RORJQH

/H FRQFRXUV TXL D HX OLHX O DQQ«H GHUQL2UH

LQVFULSWLRQV RQW «W« UHOXHV /H MXU\ D GRQF HX ¢ G«SDUWDJHU
/IHV VXMHWV WUDLW«V SDU OHV FDQGLGDWY RQW «W« DVVH] GLYHUVLIL«

O9RLFL SDU H[HPSOH OHV QRPV GHV DUWLVWHYV SU«VHQW«V GDQV OHV
:LVODZD 6=<0%256.$ OLWW«UDWXUH 20JD %2=1%$16.$ SHLQWXUH -UH
*26/%$:6.— VFXOSWHXU ODUWD 5<1.—-(:—&= SHLQWXUH (GZDUG 2.81 SH|
$%%.$12:-&= VFXOSWXUH $0OLQD 6=%$32&=1-.2: VFXOSWXUH -R]HI 6=%-

8Q MXU\ V HVW U«XQL HQ DYULO DILQ GH
V«OHFWLRQQHU OHV JDJQDQWY GX FRQFRXUV
«TXLSHV GH MHXQHV G —OOH HW 9LODLQH
VRQW ODXU«DWHV 0DQRQ ORXLVH /RX /LOD -ROD HW 5RELQ RQW GRQH

6«MRXBRORDPOKEBX DX MXLOOHWHRVGWH L GER]Q HW H HVQ VW D OIDWL\RY
PDLV DXVVL GH 5RJDOLQ

(Q «FKDQJH XQ V«MRXU GHV O\F«HQV SRORQDLV D «W« RUJDQLV« ¢ 5(11
JHV «02YHV SRORQDLYV RQW YLVLW« 5HQQHV HW VHV HQYLURQV DYHF QR
OH ORQW 6DLQW OLFKHO OH %DUDJH GH OD 5DQFH RX 9LWU«

9RXV SRXYH] WURXYHU XQH SU«VHQWDWLRQ GX V«MRXU VXU OH VLWH
GX O\F«H ODUFLQHN KWWSV PDUFLQHN SR]QDQ SO
GDQV OD UXEULTXH %UHWDQLD ZLRVQD

%HUQDUG %—//$5"
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/ID FRPPXQLFDWLRQ GHV FRPLW«V GH I
GHV FRPPXQHV EUHHMRSOREBRQDLVHYV

-XP HDIJH YHWRQ * LRG| IWN

%(77211%-61 32/2*1( 81 75S6%($8
6¢<-285 (7 81 7556 %(/ $&&8(-/

'X DX RFWREUH 9%HWWR QR®®Y LOMH
G«SDYRKXUDUVROBH SLVBRORQ D HXHEMR X UV

GHG «FRXYHH@EMN\RX¢ SLHSDYQEHDWHPSV
DXWRPRQ®H U PGV S S U « BIFH B LYQ OEBHO D F H

GXPDUF KWUFROR D4$D UBP]LHQNWWIDF « O2EUH

VWDWOHE KRSLQHSDODENODFXOW KMWE HV

VFLHQFHV m 8QH YLOOH VXSHUEH ELHQ UHFRQVWUXLWH }
/H DXRLUBURXBHULYWRG]LVBIL OOH HOOH
GHAHWWRWHWURXBSRXOEMYNO B «FRXYHUWH

SRXU DXWUKYVHQ@WFKD QHXVHWQHW «HOOH
J«Q«URWQMHUDQGHY S RAMILEAMK Q HH Q Y IGHH
SDUWDTHORQLTXBWUD G LW LIRS BADDQ

PDLUKXM RFFDSRRDF ROKH UBIBU « VL GEHR W H
FRPLW&-XPHODGHUDSSH@BULP SR UWXQFH

MXPHODJH IRQG« VXU GHV UHODWLRQV G DPLWL« IRUWH }
JHW LV LQ/HY%FRXYHWMHRQMW FF«GRRBWV

M R XDV VRK/HQ HD/P L\O ¥ L V I WIHG GHB R] Q D

D Y HWCF D W K « GHMD IO O L WHDW U E\H OSOOHD € M

PDUF KFHOGHH\GIRVEHWY WRGWH fWRLHQW

PRGHUQLVPH HW WUDGLWLRQV
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/ID FRPPXQLFDWLRQ GHV FRPLW«V GH I
GHV FRPPXQHV EUHHMROREBRQDLVHYV

-XP HDIJH YHWRQ * LRG| IWN

& HWWHHQ F R @ WYURHK OIDX_ W2 L~ WARHD Y L YHIVDHOMV LYW R L U D8 H W L WR/X SSIR X U
PDQJHUW WBH J X VO/BILLA DHR FADRQYW D L PSHHUNWPE M L HX[HF R Q Q D P BMWIRH. IRAHL FL H
SU«F«@«MPRQF HUBMG D Q VIR N O R D DT/ X Q B U DUL4IX V V/IEWKHH W W RR@\D
FKDQW« TXHOTXHV FKDQVRQV HW LQYLW« OHXUV DPLV SRORQDLV
$SUMKQNHPDLURHPLGPBEHRFEWR DUMHW W RROTMH.S/0 ID\R X MABIW W H @G\
DPLV O DQ SURFKDLQ SRXU I-WHU OHV DQV GH MXPHODJH GX

-R-O0OH 'XERLV
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/ID FRPPXQLFDWLRQ GHV FRPLW«V GH I
GHV FRPPXQHV EUHHMROREBRQDLVHYV

-XP HDIJH YHWRQ * LRG| IWN
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ID FRPPXQLFDWLRQ GHV FRPLW«V GH 1|

GHV FRPPXQHV EUHHMROREBRQDLVHYV

-XP HDJHO DHQSRFK ' RSIHZ R
(FKDQJH G H[S«ULHQFH QRYDWHXU ¢ 'RSLHZR

IDUHFKHUFHYRLHQQRYDRRWHU L YHYXWLOHPRQW MNP HOBMVWQ H) « FHV VI
SU«RFFXSDWLRQ

$LQBIX DX PDLV HUWQGKIRSLHZR K «O «JDBH ROH UV R QERPS R VG K O
G DIHRMOQRXIHG HUH S U «V HGWDHXPNW G L EDQW\H U F R P FOHQ B YN H U U LIARRKXIQK
«FKDQGHH[S«ULHWEHERQQIBYUDWL GO HERPDL@GHO D HVW IGRIQ H DGH
O HQYLURQQHPHQW HW GHV VHUYLFHV WHFKQLTXHYV

&HV« MAERW UHVEB G SDUW DHY UDWBk® D WQ FXRHO R GIMDIQHGO DHBGRFK Q
VHSWHPEUH GHUQLHU

'"HQRXYHDKW HXRI@BR GFQ W G MY © F@ Q F UG BVGDR WMBHH O D DHH\Q G LE BUD X G X
&RJODLV HW OH 6\QGLFDW /RLVDQFH OLQHWWH UHSU«VHQW«V SDL
/HWFKD QRIQWWVWL F KHHR/QSWH U PLWH H O/OWHD Q V Y FoUHWIB@ HWBH V « | O H [ ERQW W
7KRPDV -DQYLHU

& HS U R NEHHW U D WIKL«® D WHLT @/1$ U H P LG-HB HW \ SPHL \H QSO D FaHD QO/KE « S D U W HPGIHD
QRXYHOOH DFWLRQ HQWUH OHV SRPSLHUV GHV GHX[ FRPPXQHV H'
$QGU]JHM )LUJDQHN
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ID FRPPXQLFDWLRQ GHV FRPLW«V GH 1|

GHV FRPPXQHV EUHHMROREBRQDLVHYV
-XP HDJIH % HMLO . Z LB

'DQWHAD GG H) R¥FK D QBIMMO RWAR O D E FDWDHOMLIRIR 8 RQBHYHOMXPHGKIS X |

suav GH DQV SOXVLHXUV SURMHWY YRQW -WUH OHV PDUTXHXU

/HS UL Q FLISPONBW OM « M RHU M H X @HUH W H LHOM DH WHIIGBILY DQWB X DX
MXLOOHW HQ 3RORJQH ¢ .ZLOF] ¢ O RFFDVLRQ G XQ FDPS M

/H SULQFLSDO REMHFWLI GH FH SURMHW YD -WUH OH VXLYDQW

e 6XWB«ULRGHDBGRWDX MXLOOHW«MRXMQURXSH MHXQHVHW H LIDW
%BUHWHLDYBILY DQWLQNXHDQLPDWUQFBIG U QINIOW | LEH R Q F U « @RV
«FKDQJIB«W XWDFXOWMNUGDMHXQHYMBFRQWYHBHSDUWHQORBBMW
FRPPXQDXWO-DW N R F L IFW O RN\ MOMHHX/Q HOMDAL HXW L F K HOX8 B W U L FGRD Q
U«JLRBONRSRGNBR]QDARR P HOQFMRQ Y L HABX[WAYWH O R S S HPRIRXQW L G M
S U R MDHWWOPHAE R O HIVM H X RIQWVUBW W L Y HSFDHUQAE FFIL G B QFGHRUD U @ BFHY « M REX
W U D GHLIY ¥8 U'R MHAD 'O WAREMD R GHO D Q Q«HHQAHH WH D XD AD UF iK® E D O ODH)
F D G H 05X U DAQHAVD F D QG HI\R - GV R X UGHRILH YL G «8RU D G HWILIMD V VA®KBHR P P HWW
YHQWHY GH MXV GH SRPPHYV







































