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,O \' D XQ DQ QRXV ITWLRQV OH
OfRFFDVLRQ GH OD YHQXH GHV MRXHX
9LOOHQHXYRLV /H WHPSV D SDVVp ELH®
PHWWUH HQWUH YRRHORPOVRG@GH QRWUH P
SOXV TXTXQ QRPEUH XQ MROL V\PEROH G

“XLQ

QXPpURV RQW DLQVL pWp UpHO LA
VHSWHPEUH 7RXWH OD YLH GX FOK@\
UHWUDFpH GDQV GHV FHQWDLQHV GH SD.
LOOXVWUDWLRQV GLYHUVHV &JHVW DXV
WBUQYDLO GplLQLWLRQ GX VRPPDLUHKRU,
IGHV SKRWRV FRQWDFWV j SUHQGUH
FKDPSLRQV 6DLQW 3DXODLV RX FKDPSL
EpQpYROHVY QRV SDUHQWYV DXVVL %HD®I
YUDL WUDYDLO GYpTXLSH $ OYLPDJH ®OXH
HW SRXU OHV DXWUHV QRWUH pTXUBBUGIS
VIHVW ELHQ HQULFKLH GHSXLV OHV SRIHF
VX UHOHYHU OH GplL 'X WUDYDLDXFRN®
SODLVLU j SDUWDJHU QRWUH SDVVLRQGX

MMH@QQLY GH WDEOH HW OTKLVWRLUH GH QI

H X
1XO QH VvDLW VL FH PDJD]LQH EL DQC

DQV GRQW RQ QYD MDPDLV YX Ofp PO
QRV QRPEUHXVHV FRQQDLVVDQFHV GDQ
IrWHUD VRQ IPIRXXPpUR PDLV j OJLPDJ
HVW RXYHUW j WRXWHV HW WRXV SRXWU
OTHQULFKLU %RQQH OHFWXUH HW TXL VD
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JIDFWX 3LQJ

L, QWHUYLHZ $XGUH\ =$5))

,QWHUYLHZ /IKERDWPH 7 6(<(5 ,QWHUYLHZ 3LH
HWOHXUV SDUHQWYV

$FWLRQ 3LQJ )pPLQLQ

6WDJHV

/H 363 ] OfpFROH

'‘pIL 3LQJ

7RXUQRLV 3R%WOQIMDPLQYV
5HJURXSHPHQW GH 3RXVVLQV j IDXWUHF
&RXSHV -HXQHYV

7RXUQRL 5pJLRQDO GH 'pWHFWLRQ
&KDPSLRQQDW SDU pTXLSHV

7LWUHV 5pJLRQDX[ ,QGLYLGXHOV
7LWUHV SDU FODVVHPHQW
&KDPSLRQQDWY GX 7DUQ

&ULWpPULXP )pGpUDO

/IHV 7TRXUQRLV

&RPSPWLWLRQV 9pWpUDQV

/JH&RPLWpP HW O DFFXHLO GHV SXEOLFV VSpFLILTXHV
8Q QRXYHO DUELWUH UpJLRQDO 7DQJX)\
&RPSpWLWLR QAR BVRWPR

=DSYSLQJ

/D GpILVFDOLVDWLRQ SRXU OHV QXOV
&ODVVHPHQWYV

JHVWLYLWpV

6LWH ,QWHUQHW

,OV QRXV RQW UHMRLQWYV

$JHQGD

363 YDLQTXHXU GX &KDOOHQJH &RUQLOOHDX
1RV SDUWHQDLUHYV

FOXE PDLOU




JTDEFWX SLQJ

7TRS j SQOWLEHV 6LPRQ *DX]\ VXU OH SRGLXP

/IH JURXSH GHV 6DLQW 3DXODLV6IDPR®{WPHEEG" BPDEPFSH R
EDWWDQW Ou8NUDLQLHQ .RX /HL Q]H @MNW\S8H URPHIND LGD D B OGH
PRQGH GX DX RFWREUH J /LgJH %HOJLTXH

&KDPSLRQ GH )UDQFH (PPDQXHO /HEHVVRQ

C ot PO S

e €

T WAy

(PPDQXHO /HEHVVRQ FKDPSLRQVGTI¥QREBOHOMQVRBWE
%XGDSHVW D GpFURFKp j ODUVHLT®BPSR@ G X[ L) iDH) MH. \W Q
DQV DSUqV VRQ SUHPLHU VDFUH jPHEW[ O, WHW 5 R UGH FKID
HQ GRXEOH DVVRFLp j 7TULVWDQ YORUH
5pVXOWDWY WDEOHDX VLPSOH OHVVLHXUYV

(PPDQXHO /HEHVVRQ $QJHUYV

$OH[DQGUH 5RELQRW &KDUWUHYV

6LPRQ *DX]\ /HYDOORLV 2FKVHQKDXVHQ
5RPDLQ /RUHQW] &DHQ

PDLOU




JIDFWX SLQJ

&KULVWRSKH /HIRXW DQQRQFH OD ILQ GH VD FDUULQqUH

/IH MHXGL DAGVANG, &KULQWR S/KKH) /NHMD RSOV HD )DE R RRR
FDUULqUH /H SRQJLVWH SURIHVVLR@QMHIDU Y DqgP HW WSWHH WXTX
LPPHQVH FKDPSLRQ D XQ SDOPDUqV TXL IRUFH OH UHVSHF'

f $X QLYHDX QDWLRQDO

s
s

+

IRLY FKDPSLRQ GH )UDQFH HQ VLPSOH HYV
IRLY FKDPSLRQ GH )UDQFH HQ GRXEWHLFN &KL

DYHF 'DPLHQ (ORL DYHF 5RGROSKH "HV{
HW DYHF OLFKHO ODUWLQH]

&KDPSLRQ GH )UDQFH HQ GRXEOH PL[WH HQ

+ $X QLYHDX LOQWHUQDWLRQDO

-+ + + + + H+ H+ H+ H +H

—H +H

qgPH DX[ FKDPSLRQQDWY GX PRQGH SDU pTXLSHV
9LFH FKDPSLRQ SDU pTXLSHV DX[ FKDPSLRQQDWYV
&KDPSLRQ GT(XURSH SDU pTXLSHV HQ
9LFH FKDPSLRQ GT(XURSH SDU pTXLSHV HQ
JLOQDOLVWH GX 7RS HOQ
7URLYV SDUWLFLSDWLRQV DX[ -HXHER G\W SApTNLHY ~ $W
H DX[ -HX[ RO\PSLTXHV GH 6\GQH\ HH@® eCORRALE OHH) DY
9DLQTXHXU GH OD /LJXH GHV &KDPSLRQV DYHF /H)
9DLQTXHXU GH OD &RXSH (778 DYHF /HYDOORLV H(
9DLQTXHXU HQ GRXEOH DYHF 'DPLQIX[e GRBQ IEF
HQ
9DLQTXHXU GHV ,QWHUQDWLRQDX[ GH JUDQFH HQ
gPH PRQGLDO HQ HW HQ

&RQWDFWHU OH FOXE PDLOU



QWHUYLHZ $XGUH\ =$5,)

ELHQW{W DQV $XGUH\ =DULI FRQIRUWP]
[PHV HVSRLUV SODFpV HQ HOOH 'pMQ D
ISDOPDUQV SRXU OH PRLQV IRXUQL GDQ\

DVVpH DXWR¥HS®HD B PRQGLDOH $XGUI
UJH GH SURJUHVVLRQ TXL QXO QYHIHGF
LOWpJUHU OH WRS HW SRXUTXRL SP&UH
{1 OD WHDP %877(5)/< GRQW HOOH UHSU
QFLOLH DLQVL pWXGHV HW VSRUWLGM K
PWHFWLRQ IUDQODLVH $XGUH\ D HXHGH
FKRLVLH SRXU UHSUpVHQWHU OH WHQQ!
FDQGLGDWXUH IUDQoDLVH 3DULV &
SRUWDQWH SRXU OH VSRUW |1UDQ oD¥IHWV
H[HPSODLUHV HW $XGUH\ VIPEROLVH ¢

_V SRQJLVWHV YRLFL GRQF OfLQRWPHYL
JHQWLPHQW DFFHSWp GH VH SUrwWHU |

$XGUH\ SHX[ WX WH SUpVHQWHU HQ TXHOTXHV PRWYV«

%YRQMRXU MH P DSSHOOH $XGUH)Q\D OHHI WEK LYAD@ MWD YIRIL UD
GHSXLV TXH M DL DQV -H IDLWPHWLH GH O pTXLSH GH )

&RPPHQW VH VRQW SDVVpV WHV GpEXWYV"

- DL FRPPHQFp OH WHQQLV GH WDEOH 2Q D GG\pEDXWHF HV I
GLUHFWHPHQW DFFURFKH DYHFWHHEVY SIRUMQ W DX .UW RMXM R X UX
JURXSH )UDQFH 'pWHFWLRQ ORQ BVWRHHUDKO/XHVRY HIBIL QXL
JUDQGL

&RQWDFWHU OH FOXE PDLOU



'XUDQW WRQ WHPSVY OLEUH WYIYDGRQQHV WX j GIDXWUHYV

- DYDLV IDLW GH OD GDQVH FOWDH VQ RMYH PHPW (MVD@HR KH SOIR

$ FH VXMHW GDQV TXHOV DXWUHV VBRUDMW SSHKQ RH W MLXL
UpVXOWDWYV "

1RQ SDV SDUWLFXOLqQUHPHQW GH W HIPLSWVH H&QX WWHPGYLM HE
OREH

'DQV OD GDQVH MH SHQVH TXH M DDA G IS YO r MQ\M UDR QpHP

4XHOV RQW pWp OHV VRXWLHQV OHV EQRYILFER IGWEB X MWW (
WD FDUULqUH "

OD IDPLOOH TXL PpuD WRXMRXUV VMRXWKIQRQW HVRIMBRXQ X
(QVXLWH MH YHX[ FLWHU $XUHOLMKH®»® DQFGHE XPRD HN GG B
FRPPH &KDUOHV %RXUJHW TXL D I\WVLWQEDUWIF KGHHORDV RD U U

&RQWDFWHU OH FOXE PDLOU



SHX[ WX QRXV GpFULUH WRQ MHX " $ VWYLO pYROXp GDQV C

'"HSXLV WRXWH SHWLWH PRQ MHXHQGW RQ HB&OEFH W{LWW HV V
VRIW HQ &RXS GURLW FDU M pWDLVSXQ B GHIBEBSSIDEEPHQ

4XHOV VRQW WHV SRLQWV IRUWY HW WHV SRLQWY j DPpOL

“H VHUV WUQV ELHQ GHSXLV WRXW3H SHWLHWNVH M Q. 8 H
&RQFHUQDQW PHV SRLQWV IDLEOHNWFBEOD UHWWHH O R F R
SURJUHVVp

(VW FH IDFLOH GH QRXHU GHV DPLWLNWFDYME WMNVSMRXH
FRQFXUUHQFH "

3RXU PD SDUW M DL XQH WUqV VDKENKVAROQEKUW PpPKHSBIYH H
VRQW PHV FRSLQHV ,0 SHXW QBWRBEB @®HI\P HHQW U HD YIRQ O H¢
GDQV OD YLH

4XHOOH HVW OD SODFH GX FOXE GDQV WRQ SODQQLQJ "

&HWWH DQQpH M DL SDV IRUFpPHQWQ ERFDWKX MR XW DM R Xig Q F&RRW
FRPSpWLWLRQV LQWHUQDWLRQDOHYV PR SUHEGBRPISGMW EHB
SURFKDLQH MRXHU GDYDQWDJH /dV QIOYHPpXP®H VO M H QN CHL HY

&RQWDFWHU OH FOXE PDLOU



&RPPHQW VH VLWXH OH FKDPSLRQQDW SDUIDWpGEX GSHHV DIX
FKDPSLRQQDWY HXURSpHQV "

/JHV FKDPSLRQQDW IUDQoDLV SRXU BRIX\FHRWWH DX @RH QW
FKDPSLRQQDW HQ $OOHPDJQH 3RRQ @MW HDU)RQF B H WK
HQ $OOHPDJQH VRQW j SHX SUQV pTXLYDOHQWYV

-RXHU OD /LJXH GHV &KDPSLRQV HVW LKRDX\WV VNV RNV LWHDWQ
IUDQoDLVHYV "

& HVW VXU TXH MRXHU DYHF OHV DFr@RXHK HX/VUW XEH KR Q QXLXSH
UHVWH GHV PDWFKV H[FHSWLRQQHOVORQSUHWXWILRGQ VHEKDB
IDXW VDYRLU JpUHU VHV pPRWLRQV

&RPPHQW VH GpFRXSH XQH VHPDLQH WUD@UWLRGEOHQ W
PDWFKV OHV pWXGHV OD YLH SHUVRQQHOOH HWF *

-H IDLV GH ] K GH SLQJ SDU VHPRQWHIHWY) SOXV GHV UH(

$ FH MRXU SHX[ WX QRXV FLWHU OHV @WFNH®RHN W D HB WWDOW

*DIQHU OH WRS HXURSpHQ HQ HHWDOQLILpHHNR XY r
-HXQHVVH HQ -THVSqUH UHYLYRHM FHINUPR PpMWOWW MH V8

&RQWDFWHU OH FOXE PDLOU



4XHOV VRXYHQLUV JDUGHV WX GHV FKDPSL RELYBWW pEXO
SDVVpH HQ $IULTXH GX 6XG "

-uH QYHQ JDUGH SDV XQ WUQqV ERGHVERN®BEVUSMUIR UPD\
FRPSpWLWLRQ SDU pTXLSHV 1RXV D Y\RUQW FEHIHIHPS Q VF R E

- DXUDLV YRXOX DOOHU SOXV ORDQ B@ WIHPXS Q f p VDLW PR
&HOD P D pQRUPPPHQW IUXVWUp

&RPPHQW DV WX DSSULV TXH WX DYDLVHQWHEBEK&HVWH (BRI
GDQV OD FDQGLGDWXUH GH 3DULYV U{QR"TXRL FRQVLVWI

8QH GDPH TXL V DSSHOOH &ODULVVH RRMWBR®UDPHRGWD
SRXYDLVY rWUH O DWKOqQWH UHSUp?PRQ@OMQA YHEGHNVYRQ BR
GH WDEOH M DL GLUHFWHPHQW DWRHYWHH XIUgAWVWXKDHY WUHV V

OHUFL $XGUH\ SRXU QRXV DYRLU SHUPLV GH PDHRWGI) B R
%DF TXL HVW HQ VRL XQH DXWUH pSUHXYH LCPYSHRAU WUIDQQVGH S
GDQV OHV DQQpAHV j YHQLU




IXFLOH 1,48(7 6(<(5 3LHUUH /+:

%YRQMRXU 3LHUUH HW /XFLOH SRXYH] YRXV YR
TXHOTXHV PRWV kJH FODVVH OLHX GYKDEL)
IlUgUHV HW V°XUV HWF "

IXFLOWRQMRXU -H P{DSSHOOH /XFLOH MWIR{KDDBIQOVH N HX\
YLOODJH Re MH IDLV GX SLQJ -91D0L)>XSRH Y POL VY XTLX LDD MDUW
SbSD HwW pPD PDPDQ VIDSSHOOHQW -HDQ HW (PHOLQH
SLHUUM P DSSHOOH 3LHUUH M DL DQVDMHAHWOXBD )R RO §
6 XOSLFH - DL XQH VXSHU IDPLOOH oW WX Q B LIBFHHQWLW H& p OX
ODUJRW

-RXLH] YRXV DX SLQJ DYDQW GH YHQLU DX FOXE "

/ -YDL FRPPHQFp OH SLQJ j OfpFROMHTKW HWJDDDVD LGHW FH
HQYLH GYHQ IDLUH -YfDL HVVD\p HW HMIDYXSMHWR XYP
3 2XL M DYDLV GpMj IDLW GHV VWDXJHFW@MHUSLQH DRHFLY
MRXDLV DXVVL XQ SHX j OD PDLVRQ DYHF PHV SDUHQWYV

'HSXLV FRPELHQ GH WHPSV rWHV YRXV OLFHQFLp H "

/] &fHVW PD WURLVLQPH DQQpH GH SLQJ SRQJ
3 -H VXLV OLFHQFLp DX FOXE GHSXLV DQV

$YLH] YRXV SUDWLTXp GIfDXWUHV VSRUWYV "

/ -H IDLV WRXMRXUV GH OD GDQVHIPQWV VG XXMXIEWR DO'HD QW
OD QDWDWLRQ HW MH IDLV GX VSRUW DYHF OfpFROH

3 2XL M DL FRPPHQFp SDU OH MXGR FHJQD hVBIJIDW SDXp VOKH
SHQGDQW DQV dD PH SODLVDLW ELHQYRBLYHMSDQ JSU pllpC
GX EDVNHW GHSXLV DOQV

&RQWDFWHU OH FOXE PDLOU



4XHOOH HVW OD FKRVH TXL YRXV SOIHLWDBIHDHOXY GDQV OF

/ CWUH DYHF PHV FRSLQHV TXH MH ROHYRHW PHD PKRMNH
FRPSpWLWLRQV OHV HQWUDLQHPHQWYV

3 /D FKRVH TXL PH SODLW OH SOXV GDHWWOW RMWRIYL VO
WHFKQLTXHV TXJLO \ D GDQV FH VBWRBMVN SRXIWB WD JGHRW OX
SRVLWLRQQHPHQW HWF«

4XHOOH HVW OD FKRVH TXL YRXV SODLW OH PRLQV "

/ Y)DLUH GHV PDWFKV TXDQG MH QH VXLV SDV HQ IRUPH
3 /D FKRVH TXL PH SODLW OH PRLQV GH ®¥ @W DWH®IDLAL I bl
GDQV OHV FRPSpWLWLRQV ORUV GIWQJPDWHRK WX qG/p E X WUN

&RQVLGpPUH] YRXV OH SLQJ GDYDQWDJHGQRDP PHH FRP ¥ B RUV M

/ 8Q SHX OHV GHX[ oD GpSHQG GHIQNRKXWY BRRWE& MHHVWVRQYV
FRPPH XQ VSRUW PDLV VLQRQ SOXW{W

3 3RXU PRL OH SLQJ HVW SOXW{W ROXVHEHRWND LORRHP VHQN
P DPpOLRUHU HW JDJQHU GHV PDWFKHV j FKDTXH FRPSpWL

4XHOV VRQW YRV SRLQWYV IRUWYV HW YRV SRLQWY IDLEOHYV

/ OHV SRLQWYV IDLEOHV VRQW OH WRS WS NQHWH ® B UWH FOLMNH E
PDUWHDX[ OLIWpV OHV SRLQWV IRUVEWD G QHVD QX DH) GH R/ il
GURLW HW PRQ PHQWDO MH QH PH GpFRXUDJH SUHVTXH M
3 OHV SRLQWV IRUWY PRQ VHUYLFH P®RQMHR RS \EY DN VHE
FRXSp HWF OHV SRLQWYV IDLEOHV 18R XU RIH BH VOSH S®W
SURFKDLQV PDWFKV FRQWUH $GDP RX $OEDQ

&RQWDFWHU OH FOXE PDLOU



6L YRXV SRXYLH] VRXKDLWHULH] YRXVIMRX3RHQWUBDLYyQHU (

/ -{DLPHUDLV ELHQ FDU j PRQ FRHKRGH\K SOOQG 5 H WH WK [T\X
PRLQV IRUWV PDLV oD PH SHUPHW TXDQWGDYDRPBOEH Bl
3 6L MH SRXYDLV ELHQ V€U - DRGRUMVYGI)LPNDX| /HKQB/Q DM
VWDJHV FDU M DL WRXMRXUV HQYLH GH SURJUHVVHU

5DFRQWH] QRXV YRWUH PHLOOHXU VRXYHQWUL® XG I OME X H
SDUHQWYV " 6L RXL DUULYH] YRXV j OD EDWWUH "

/] &upWDLW OH WRXUQRL GH 1RsOIIRN BIDI pX\pH HVDR MAQ@ECHH !
SLQJ HW GH OD J\P PrPH VL MH WXARXUHNW®XH VS CA-DLLQH
SUHVTXH WR XV OHV PRPHQWYV

3 /H GHUQLHU WRXUQRL GH 1Rs® WRXWH \ODL IDPUWQHAL S pF
V°XU OrPH PRQ WRQWRQ P D IDLW TRXORNXNSHLYRXGH 8BQ W
DXVVL DGRUp YRLU MRXHU OHV JUBRGE MIREKHXUV ORUV GHYV

4XHOV VRQW YRV REMHFWLIV SRXU OD VDLVRQ SURFKDLQH

/ -fDLPHUDLV UpXVVLU j EDWWUH 3DH\RT X0HX MR ® WL VX EDWH X
MYDLPHUDLYV ELHQ SDVVHU HQ QDWLRDQDOHRRIOW HPH W
3 'H EDWWUH UpJXOLqUHPHQW $OEDPDHWWBQPU KW BXVWIp!

4XH GLULH] YRXV j XQ DPL SRXU OHH R D YDLLRHQAH @K SBA Q (

/ -H OXL GLUDLV TXH VILO DLPH OHGH @D BRIQPW WHR/X HDUH DS
VIDPXVHU LO GHYUDLW \ DOOHU FDU LO DGRUHUDLW oD

3 &H TXH MH GLUDLV j XQ DPL SRXDXTX§2 W IBSUBIQQH \ED/B LI
XQ VXSHU VSRUW PrPH VL LO HVW PR O® VEBRYGIIHDAW L YD PXEH |
HVW WRS 2Q VIDPXVH ELHQ DX 363 HW\HY SRXW \PGSDVGH\

&RQWDFWHU OH FOXE PDLOU



QWHUYLHZ SDUHQWYV

1RWUH PDJD]LQH VRXKDISWDRWHGRQQHU
DX[ SDUBBWMY GHX[ HVSRLUV HW OHXU
SHUPHWWUH GTH[SULPHU OHXU YLVLRQ GX SL
DXVVL GX FOXE 5pJXOLqUHPHQW SUpVHQWYV D.
GHV WDEOHV SDUIRLV PHP® SUDWLTXDQWYV
5pJLV HW &pfON@BW DLQVL SUrWpV DX MHX GH
OTLQWHUYLHZ

&RPPHQW DYH] YRXV HX FRQQDLVVDQFH GX FOXE "

3DUHQWYV /XALB63 D HX OD ERQQH LGpH LO \GB TIXIHUDH X
HQWUDVQHPHQWY GDQV SOXVLHXUNUWLOHO DIX-DWQ GG RGPW O I Jy
OfpFROH GH /XJDQ HOOH MRXDGW VDKNQEDQJIVV OX IU /AL B \
$YHF VD V°XU HOOH D HQVXLWH YRXWX G/ BWEILU HOWA \O HI)
HYLQ TXL OHV D DFFRPSDJQpHV YHU
3DUHQWYV 3LRIXWHYRQV FRQQX OH FOXE | WUD/Y BHQ DM
YDFDQFHV VFRODLUHV j /XJDQ BXGWV CRWAR BLHD WWDRPR X B¢
.pYLQ HW D GpFLGp GH VJLQVFULUH

4XHOOHY pWDLHQW YRV DWWHQWHYV YLV j YLV GH OYDVVRI

/| (VVHQWLHOOHPHQW TXH QRV ILOGHWX Q/ FDRXWHIDW VIS @ L
F{Wp SUDWLTXH LQGPQLDEOH GX ODLBU GWHOHQ SR UB HWG@F
HYLQ j OD VRUWLH GH OYpFROH HIH 0D ®LFYRIQY SHIK YFHRQ
SLQJ DX UHWRXU GX FDU VFRODLUHOD TXID O®HD UG H\
3 1RXV QYDYLRQV SDV IRUFHPHQW GIIDW WSHUIGI\® BV  SOXD/IW/HL
FHWWH DFWLYLWp GDQV XQH DPELD @FRHPFMRQGp¥KBOH 1RX

&RQWDFWHU OH FOXE PDLOU



&RPPHQW GpFULULH] YRXV OH 3LQJ 6DLQW 3DXODLV "

/] &THVW XQ FOXE ELHQ VWUXFWXUp GTHP S ORVYMU GRD Y P C
FH TXL HVW WUQV UDUH 'H FH IDLW ROHWY HRWQIDY IQHPA
IRUPDWLRQ TXH OH FOXE D SX SDDHWD p HVY L Dp F M VSEH®IQ Lg,
VIPSDWKLTXH HW VXUWRXW WUQqWLPS GO F R Q YH Y WD ©J [
SDUIRLYV DX[ SDUHQWY GH MRXHU

3 8Q FOXE 3DUIDLW /IHV PHPEUHW G FIDRFEX N RQOWD QYW X N\
HW OHV DXWUHYV« HW .pYLQ HVVHXQHREX BDY\WH XQH V SHRQIM
XQH DWPRVSKqUH IDPLOLDOH HW FTHVW WUqV DJUpDEOH

$YH] YRXV SUDWLTXp XQH DFWLYLWpYWRSKRUWRXNRXNWWQ SL

/ -YDL IDLW SOXVLHXUV VSRUWV GRQWUWGXSRIDN HQ GRIUW

SLHG GHSXLV DQV -YDL FRXUX PDQDWKR®H )GRQMH G
ORQ UHFRUG HVW j K

3 &pOLBHSUDWLTXDLYV OD GDQVH PDLV SOXV PDLQWHQD

5pJLMXDQG MYpWDLV SOXV MHXQH VLM WH GUIDWH O XA XE

ODLQWHQDQW MH IDLV HQFRUH X QU SHEDG R LMBRR® VI FSRW U-

SHX GH SLQJ j OD PDLVRQ ELHQ V€U

BRXYH] YRXV QRXV H[SOLTXHU FRPPHQWHYRBK VS ¥ UWHKDWYR T
SRQJLVWHV "

/ ,0 VIDJLW GIDFFRPSDJQHU /XFLOHNUR®XCOLWUG R HIDN Vi
GLVFUqQWHPHQW VLQRQ HOOH D kgD JB UDXRWX D XQH/ IS VD OF
(OOH D OHYp OH SLHG SHQGDQW TXHIDU XHHWOHARDVHX pE X
SK\VLTXH
3 1RWUH U{OH HVW DVVH] PRGHVWH DQ@WMW BHEARRPORWS
3LHUUH 1RXV HVVD\RQV GH JpUHU BW FDWPYRO Vp RRRXIR C
FRPSUHQGUH TXH OYHVVHQWLHO WWYWVGH $EHHDUM \GK |E
UpVXOWDW GH FKDTXH PDWFK /THVMHQWLLHD G4V VWD BW SIDE

&RQWDFWHU OH FOXE PDLOU



4XHOOHV VRQW OHV FKRVHV OHV SOXWXIK ISIDLUAHH®@WYV | JpUH

/ (Q WDQW TXH SDUHQWVY GH MRXHXVH IBGIGSKQJS KX \G I MV |
YPKLFXOHU OHV HQIDQWY PDLV RQ BEXNUYHRYRKWHKQWU \P
SDUHQWY GH -XOLHWWH 6DYDQQDK /DOLH HW $QJqOH
3 (Q WDQW TXH SDUHQWYVY OH SOXV G L2 MFH GH HWWH ®HGDH
FDQDOLVHU ORUV GHV PDWFKV &TRVUW SRREUOMHX M UEH W
JpUHU VHV pPRWLRQV HQ GIDXWUHV FLUFRQVWDQFHYV

5DFRQWH] QRXV XQ RX GHX[ ERQV PRPHQWY SDVVpV DX FC

/ -fDL pWp LPSUHVVLRQQp SDU OHV FK DM SIQRQW H XY DALRI
MXLQ FH QTHVW SDV WRXV ONRNMRXOW FXH DI RRQ SEGIH
WLWUH 6WpSKDQH 2XDLFKH (Q SOUXNWLEOMBRQYLEWp W ST
OHV HQIDQWY /XFLOH D WRXMRXUV DO Hs BRI Gl GELIFQ W pi
FKDPEUH

3 &pOUBHVWRXUQRL GH 1RHO HVW YUDLPHQW WHqgV V\PSD
UHQFRQWUHQW (W pJDOHPHQW OD MRXELDIH B X W DBLLVY W
5pJLVBDUHLO VDXI SRXU OH SLQJ IpPLQL®H ER DV RR HDXW
HQFRXUDJHU OH 363 SHQGDQW OHV FRP SpHXLAH\RQYV oD P

3DUOH] YRXV SLQJ SRQJ j OD PDLVRQ "

/ 3DV WURS j YUDL GLUH VDXI DSUQV \OMNJIH\R PG W/L
3 $YHF 3LHUUH SDVVLRQQp GH FHVOWHGBIF@QH YSDWp HIQO Sk
TXRWLGLHQQHPHQW  1RXV FRQQDLYFVRIRQ P DUPW BHDD\WQ W
JHEHVVRQ 6LPRQ *DX]\ HW 6WpSKDQH 2XDLFKH ELHQ V€L

&RQWDFWHU OH FOXE PDLOU



-RXH] YRXV DXVVL DX SLQJ DYHF YRV HQIDQWYV "

/ 7UgqV  SHX PrPH VL QRXV DYRQV XQH WOHEWL]
3 1RXV MRXRQV DVVH] VRXYHQW T X IDQG QGRIX \P [DW RR D KX GBI
SLQJ SRQJ H[WPULHXUH &THVW XQ »OR IOH B RRQUGH PSHXW 1\DP

6HULH] YRXV SUrwW GYIXQH IDoRQ RX GiXQbBb PXWGNK FSRBP W
GDQV XQH FRPPLVVLRQ pOX DX &RPLWpvQ@QHXXHFWWXEXU" DUEL

/ OHV DFWLYLWpV SURIHVVLRQQH O ORMH/WHWWH @& RIDWL BRX WD
-{DLPHUDLV DXVVL UHMRXHU DX SLQJ PDRXW RQDLL
3 3RXU PYrWUH GpMj RFFXSp GTXQHWLTFLISSH G H IV FQ @D W IH
IXWVDO MH VDLV OJLQYHVWLVVGH ISQWWEBLSHX) 0D OYH HS
VSRUWLYH 'RQF RXL SRXUTXRL SDV « PDLV SDV WRXW GH

&RQWDFWHU OH FOXE PDLOU



$FWLRQ 3LQJ )pPLOQLOQ

HU 5SHJURXSHPHQW )pPLQLQ GX 363 XQ YUDL VXFFqV

8QH ELHQ EHOOH MRXUQpH \HHVW GWIUHRX @ BV CBH YXGQ RIDG
PRLQV GH IpPPLQLQHV GH j D\Q Y Op RVADAVALR GB GV HHUN
IpPPLQLQ GX 363 /HV MRXHXVHV ORIFHQYF REHV RX @B D QW ISH K
SHWLWH EDOOH JUKFH OXJLR[HWPOLEHY GH 3DWULFH 3UDG
IRXDUDD ERQQH KXPHXU pWDLW ELHQ H/QMQNHPE O GHQ GH
VRQW UHSDUWLHV UDYLHV GH FHWI H QB XY EBOKHHV& X FQ p®i
&HV DFWLRQV DPqQHQW OH 363 j FRPIPWHQLQHVSORQ \H § HS/
DLPHQW OJDPELDQFH HW OD FRQYLYLDOLWpP GH OJDVVRFLI

/H VDPHGL ODL j *UDXOKHWWD HV W& HG SHRXIOPWX Q Q\D |
XQLTXHPHQW DX[ IpPPLQLQHV &H UHJORX&RPHWW 'pfSDLDH
7DUQ HW GLYVWLOHBUPIOXBDGX &$ODLQ )LWRERKYVHLOOHU 7t
'pSDUWHPHQWDO GIXWWULFHHWBGHAGHWQW GX &' HBHVRRWU
IXW O RFFDVLRQ DX[ SDUWLFLSDQWIHWP DERRG\® OMD PROLIAL
6DYDQQDK GH SHUIHFWLRQQHU OHXBENURRXSIMHW RKK GHT X
QRXYHOOHV FKRVHV SRXU G DXW WHNWVVR QW WHPEDOHNVGHV VR
PLGL




/IHV VWDJHYV

/IHV -HXQHV GH OD OLVVLRQ /RFDOH 7DWXQS&XQ@ j OD GpFRXY

'HSXLV O DQQpH GHUQLQUH HOHYBHQW6IDQ PR GOX PR U I W
/IRFDOH 7DUQ 6XG DXSUQV GH MHIXWQSRS DN @M LFHB GAKMDEN
DFFRPSDJQHU GHV MHXQHV GHP D Q GGpAIDU 6 KHHP/S G R XG\DRIWR

/H MHXGL PDL j 6DLQW 3DXRXDHBOGH MRAUQADH G L
RUJDQLVpH DYHF JWHRXQRXGHD MHXQHV YHQDQW GX V&HW\M
LQLWLDWLYH D SHUPL\GRXH UQRXGH SHEMYROHHWH FRQQD
SDUWDJHU XQH DFWLYLWp IpGpUDWHOQFHQ FKD LHJ BV FALFQIV X
FRQYLYLDOH HW V\PSDWKLTXH

/D MRXUQpH WHQQLV GH HAWYR DO/ XDOQMD G OpH) SHDRIHQW D
OHV MHXQHV/ DD GXOWHRY /RFDOHSTOWLQ BRB®HUPpPpGLDHBWHG
OXVWDSKD %D\DGERXQPOXHU DYHF WRXWBOLRQ GTHX [ESINY WH
HW OD PRWLYDWLROQGEXIRURIFRRBWFRDWUH T X D BDWHIX
GILOWpJUDWLRQHVRRIXDYBI®MOH DFWLRQ GH FH W\SH WRHUDD
MXLQ

&RQWDFWHU OH FOXE PDLOU



/IHV VWDJHYV

'‘XUDQW FKDTXH YDFDQFH VFRORXWH ®X VFWUREHRWVXD Q X

3DXO
3RXU IpYULHU FH IXW OH FDV OH VXUX&\W B BIX\O GHYV SRMWU
/IXJDQ HW OHV HW j 6W 3DXO O®VIUPBRIUGIWDDWIR Q RN

IpPYULHU TXH GuDYULO 2Q OH FRQR® DWHFORKWY EHHD KK MR
EHDXFRXS GH QRV MHXQHV OLFHQFEP\DDOIULHDPV HBEDHP
GPpURXOHPHQW GHV FHV MRXUQpHV GH VWDJH

$ FKDTXH IRLV OHV MHXQHV HWpPFRXYVLMHEBHYRRY
DSSUHQGUH RX SHUIHFWKB® QWHF KB UWOHL\D VO \RHQUAY LSPH ' J
HW F HVW WUqV LPSRUWDQW GDQWUDL DIRU® D W jRED EIE @
GLIIpUHQWYV VHRRPABWV'HBWH FRP ®IWDLWDRWQBUpPpYXHV j OD
MRXUQpH &H IXW O RFFDVLRQ GH IVSHIS/WLWH \O BX ORXUY ¥ GO

HYWMPDLW WRXMRXUV DFFRPSDJQp GH VHBBRKWQULAAH QW I
*XLOODXPH RX HQFRUH (PRDRRPPOHH FKDTXH IRLV OH\
UpFRPSHQVpPY GH OHXURXWIHHRWWY SDU XQ




/IHV VWDJHYV

/RUV GHV GLIIpUHQWY UHJURXO®HRHQWW G p SD/WW H B H B\
$YULO VXU 6W 3DXOH&®DE3 GMDRW OMUIJHPHQW UHSUpVHQ
/IDOLH SDU H[HPSOH HW QRV EHQMDPLQV $OEDQ HW $GDF

$X FRXUV GH FHV MRXUQpPHR @M ¥XVIVIHD YDH.\D OHHX GH\D V
TXH FH VRLSWO BRUWHHF KQUDXBLO VX VHUYLFH GH OD UBIXD
UHYHUV R)X>XOXQ OBFIWHKKHY VFKpPDV GH MHX j SDUWL
SUpFpGHPPHQW SDU H[HPSOH

/| HQFDGUHPHQW DY$IDIQRWDWRRQWIHLOOHU 6SRUWLI
7DUQ RX HRFROQOHRX 9LQFHQPWGERPHWHXU GX FOXE GH /DEL
VDWLVIDLW GX WUDYDLO HW GXH GUIVHID URMNFQEDY WY O H(

&RQWDFWHU OH FOXE PDLOU



/IHV VWDJHYV

'DQV OH FBGEMHGX QDWLRQDO TXH VEHM HAWLRQY LQW
GpWHFWLRQ VH GpURXODLHQW GRX DI WO OBVPR H V6® HWRILC
') $PLHQV +') 125 *G (VW HW ODFRQ %2)& $85% 3$&$

7RXORXVH pWDLW OD SUHBIHg Ui WoWN WSLLQ-DPLGRE pWDS
QDWLRQDOH &H VWDHEAIDRXQLDWYLMWQ HW W
ILOQNVXYV GH 1RXYHOOH $TXLWDLQH HOODDWANVYL GUW6 DE
3DXODLV pWDLW UHSUpVHQWpP SDU XQHQBNXDK QP HC

"XUDQWMRKKWY GH VWOMNVINWHXQHY RQW SHX IDLUH GXILSW
wubLQLQJ GHV H[HUFLFHV GH U\WKPHGHWFRND/IHV VBR® X
FRPSpWLWLROOQQADK pWDQW OD VHXOH UHPSRUW

1RWUH UHSUpVHQWDQWH HVW UWSPRWILY¥p K HS FEXU VR
VIHQWUDLQHU HW SRXUVXLYUH ORI VOM VP R Q WS/ R KO
pJDOHPHQWHQW GDQV OfpT)AH FHVHWIOQHT X H

&RQWDFWHU OH FOXE PDLOU



/H 363 ] OTpFROH

'"HSXLV TXDWUH DQV OH 363 HVORXQHDKWN KXW KPHIN HWXI
HYLQ FRQWLQXH j IDLUH GpFR X YWHLUQ®EHN W pIFORALWVG H "B P E
i IDXWUHF

$X VHIpFREOH O ODXGH 1RXHQBERGUH FKDTXH YHQGUHG
XQURXSH G HQIDQWYV kJpV HQWUHYV WHBF F RIEDFEDI® pHG% K D V
Q KpVLWH SDV j SURGLJXHU GHV FRQVHLOV j VHV FRSDLQ

HYLQ LOQWHUYLHQW pJDOHPHQW] WRXYp®RQH DHIBQVF
(WLHQQH GH /DXWBHFQQH F HVW XQGRUMRX.SHH GG XADRLD QR
SUpPVHQWY SRXU V LQLWLHU j OD SUDWLTXH GX WHQQLV C
(Q JpQpUDO FH VRQW GHV MHX[XHQVE B MR SVRGH \OpD/ \B X EE
PYROXWLRQ DYHF O DSSUHQWLVVDEWIBHY GLIIpUHQWYV FR

&RQWDFWHU OH FOXE PDLOU



'pIL 3LQJ

'LPDQFKH -DQYLHU j &DVWURW 7R XV VGG ppIR XEILRXBIEK

PWDLHQW SUpVHQIBUXODWRXVVLQY OD[LPH / PRQWH VXU
GX SRGLXP (Q %HQMDPLQV 7KRPDV * WPRHK PRQHF H XMXV \E

VRQ FRSDLQ 5DSKDHO 3 (Q OLQLPHV 0DWLLPQHG B VWTFDUHP L&QDH
ILQLW qPH

8QH QRXYHOOH IRLV OD MHXQRWVEN KXV B16/3 FOpRFDKLPOK@HH\

&RQWDFWHU OH FOXE PDLOU



'pIL 3LQJ

'LPDQFKH ODL j $OEL gPHH GRXRIXG P L' M LO BIHXIYHINK O H P F
PWDLHQW SUpVHQWYV D5¥WWH B DDRBIMH DHRXWHOOH IRLV OH 36:
3RXVVIOH FOXE D IDLW FDUWRQ SOHLQ DYHF Q@@D R p ®DQ
SRXU /DOLH OH EURQ]H SRXU OD[LPHSRXW F/IRX O WR BQWHK R
EHQMDBDESKDHO OJHPSRUWH HW VRQ FRSDLQ §RIRPIODEM }
OLQLPH¥OpPHQW PRQWH VXU OD qPH PDUFKHLQGX |
&DGHIMWKWR GpFURFKH OD PpGDLOOH GH %URQ]H

$X FODVVHPHQW JpQpaD]DP H @ SRMRFPKH O TRU DLQVL TX
%UDYR j WRXV OHV GHX[ SRXU OHXUQDVVLGXLWp j FHWWH




7RXUQRLV 3RXVVLQV %HQMI

/H VDPHGL ODL | *UDXOKHWPHN ARXW G RRXW @RL -
%HQMDPEGWSPWLWLRQ UpVHUYpH DX[ MHXG@HH @RXHWIPO O H
363 pWDLW ODUJHPHQW UHSUpVHQWp

(Q 3RXVVLQ3IDSORPRHPSRUWH OD PpGDLOOH G RURWMNU
TXH F pWDLW OHXU SUHPLQUH FRPSpOVQW IORQ W DVERX\D YO MW
/IDOLH 6 PRQWH VXU OD gPH PDUFKH GXDSRREIXPHMORWBE G
& HW OD[LPH / WHUPLQHQW UHVSHFWLYHPHQW qPH HW qF

'X FRWp GHV %HQMDPLQV SURPR 7KRPOWH O O HH FRSLR/U DV
YLFWRLUH ORUV GX HU 7RXU ,0 GHYDNQFHUURQWLRIDQLKO
V HVW DUUDFKp FRPPH j VRQ KDELWXEH GAMN W WHRUPE I LD
5 WHUPLQH gqPH 6DVKD $ gqPH 3LHUWH /qRgPH HW ODWKLD

/IH 363 UHSDUW DYHF PpGDLOOHWVHWRL | G RNVOMHEREHOMH
.HYLQ 3DWULFH HW )UDQFLV HW SRUWGW\YBXPpVHOOHK\Q M M

&RQWDFWHU OH FOXE PDLOU



5SHJURXSHPHQW GH 3RXVVL
i IDXWUHF

/IH PHUFUHG L&A RPODEPpRWHDQLVp VXU XQH HDBUIRXSMHIPGELQ WQS
VXU IDXWOUHFHQQH GX 3LQJ 6DLQW 3DXODLYV

(Q FHWWH ILQ GH VDLVRQ SDQHD®W SOIXM HX{ HL Q plU YL
GHV FOXEV & HVW GPXIWRHQBHTEM FH VWDJH Q D SD\GH p@
&RPPLVVLRQ 7HFEDRQIUPM WRXMQ )LWRXVVL DFFRPSDJQp C
WHFKQLFLHQ GX)B®FMWREDSD GH WURLV MHXQHV SRC
VPDQFH DBRKVVLQYV GX 363 HW GX FOXE G5HO® LD QHWH (
IDXWUHFV MHXQHV RQW SX WUDYDLQOHUDY B FU @IX © DVUE MAL
MHXW SXQLHU GH EDOOHV

/JHV SHWLWV SUpVHQWVY VRQW UHSIPL\GLV &M YIHQ GH
UHQRXYHOpPH SOXVLHXUV IRLV DX ERXUSKREHPSDDHWDDXRBL
SRXVVLQV GX 'pSDUWHPHQW j G pYHQW XH O/O R IFIR BDPMLLRA

&RQWDFWHU OH FOXE PDLOU



&RXSHV -HXQHYV

6DPHGL ODUV j 6W 3DXO &DS @GHH URMRX Y H5 16 pAJR X BB B\
FRPSpWLWLRQ PL[WH SDU pTXLSHV p@RULMRXSRMNWW IGP\Q VE
PLQLPHYV 3DV PRpPOXLGHV GX 363 pWDLHQ@W XQBVERXWHO (
363 UHPSRUWH OH SOXV GH PpGDLOOHYV

(Q PTXLSHY F HVW OH WDQGHRII6SPSRQW B KO}O RIUWIV T
HQ ILQDOH OH GXR 1DWKDQ 5DSKDHO HQ |LM)D@MHO LODHHDWE
SRXU OH PDWFK SRXU OD gPH SODFHWHODPLEHQWW @D WR
GHYDQW OHV pTXLSHV /RXLVRQ 7RP gPH HW -XOLHWWH 1L

(Q PTXLSHVY OD SDLUH $QJqO $QEB QPP BB\
SRGLXP GHYDQW OH GXR OXJDQDLV $6 PP HLHWHK P ADXHQ\D
HX[ j OD gPH SODFH (QILQ 5DSKDHO 7KRPQMQHWW UHR SHRAW
j OD gPH HW qPH

(Q AXHQWLQ HW 9D OH QW LY R B W QWHH QLXF O/IRX U HJ DI
SDLUH PD]DPpWDLQH B6HOLR 6DVKD WHUPLWQKIQDW @B W KM\

%UDYR j O HQVHPEOH GHWXLSBQWLRDR$DQRXYHOOH IRLV !
FRXOHXUV GHUFQXEO HQVHPEOH GHV FRDFKV SRX LS IF b MWW
DSUgV PLGL

&RQWDFWHU OH FOXE PDLOU



&RXSHV -HXQHYV

6DPHGL -XLQ $OEL V HVW Sk URX®QHH OPBR PV B\R K
PTXLSHVY GH MRXHXUV GDQV OEWFVMIRURY HW BRXVRHD'
OH 363 HVW UHSDUWLH DYHF Pp@BWHO@WHYV SRXU pTXLSH

(Q F HVYW OH GXR G HQIHU 6DYDQQDK /D@BKpH X G HWYH
OD[LPH 1DWHOmMQYV HW $QWRLQH UHPSRUWH OIQ A pGRX DH®IC
OHV ILOOHV EDWWHQW $OHEW QDHMWRIDIGOMH IRQW PLHX[ TX
FRXSH HQ GpFURFKDQW XQH WUqQqV DN REGIDLLGDHO K L
ODTXHOOH LOV RQW GRQQp GX VIDE ) VUMMGRAO COMHOIEMF (HTVX L€
WHUPLQHQW qP®H (DQGHP $GDP TXL Q HVW TXH EHQNMN
9LFWRU PRQWHQW VXU OD qPH PDUGRK K QG W BRG MROL SD
PDWFKV DUUDFKpV DX ERXW GX VXVSHQV

%UDYR j O HQVHPEOH GHV MHX®R® pSNROWL R QWAMHH O®H V|
QRXYHOOH IRLV GH QRPEUHXVHV RYGBUPUHQYWOMHUFL DX|[

&RQWDFWHU OH FOXE PDLOU



/RXUQRL 5pJLRQDO GH "pWH

/H GLPDQFKH -DQYLHU V HVW B@URKXRPRjXTREELR XVH. R
GH 'pWHFWRPGpPWLWLRQ UpVHUYpH DX[ MHXQ HM6EBmW BilQV
ODUJHPHQW UHSUpPVHQWp DMHR GV \P RIHYVGEHI pUHQWYV W]
JDUORQV

'DQV OH WDEOHDX 7BDWBSRRUSPRWYUH FRPSpWLWL
EHOOH SHUIRUPDQFH DYHF XQH qFEH IDQBRRLYVRFQUBDRLVH V.
SHUIRUPDQFH VLPLODLUH 9 HW qPHPSQ®DPMHREIPW QHD jDOC
PDWFK GH EDUUDJH TX LO D SHUGX

'DQV OH WDEOHDX GX PDW3IS KD BDXBNVS B US\LEWSD L W
VD qUH FRPSPpWLWLRQ IWDMKDLAXD QWPH OXL ILQABVLP&P H

gPH ,0V RQW TXDQG PrPH UpXVVLUHQRRSRUMHRD DM@ T
SRXOH DVVH] FRPSOLTXpH

'DQV OH WDEOHDX GH O DSUQV <OL@GLLVT %L SDIUWR @ W
O HQVHPEOH GHV MHXQHV SOXV H[S[PH BOOQ W \HWHRPWDHH

'X F{Wp GHV ILOOHVHVW BRMBRQ\WDK * TXL GpFURFKH OF
VD FRSLQH /DORMD6 3 GpFURFKH XQH WUQV EHOOH qPH
FRPSpWLWIOR® WWHHU $L Q HL LqPCH qPH HRWLH 9qPH pJDOHPHQW
VD qUH FRPSpWLWLRQ /H WDEOHDX GHW 3 HW LOVHM HPH G B
GpPRQWUH TXH OH FOXE IDLW SDRWRBWAHRY FGH\O OIH X QW \G |

&RQWDFWHU OH FOXE PDLOU



/RXUQRL 5pJLRQDO GH "pWH

'DQV OH WDEOHD®XULDQ * QH UpDOLVH SDV OH TXDGUXS
PrPH XQH EHOOH PpGDLOOH GH %URQ]H SRR LWPR G BUI LSq
UpXVVL j GpPFURFKHU OD PRLQGUBWAL FHWRWUWH PIDAH GR QHFV H

&KH] OHV ILOOHV/XFMRKHDEBVERWFURFKH XQH QRXYHOOH Pp
FHOOH GH O PRpSAIPVOLVH XQH EHOOH SUHVWDWLRQ DYHF X

$X IDGID®63 JODQH PpGDLOOHV HW WHURLN Ap GIL DY HV
HVW KLVWRULTXH SRXU OH FOXE HW XJDODUWBMHIQW SKRMHU QIR
XQH WUQqV EHOOH MRXUQpH SRXU G LIB33IBWUHOM V) UPRD
&KDUOHV ODWWpPR 1LFRODWWW YEPOXN DWW WpPR 4XHQW
ORXSUpPVHQWY VH VRQW WRXV UpJDOPVR@N GR LIUHQ RVHM HX-
GH OD UpJLRQ / DYHQLU GX 363 HMW\DHAV PO BRXU GH QRP

&RQWDFWHU OH FOXE PDLOU



/H FKDPSLRQQDW SDU pTXLS
(TXLSH 5pJLRQDOH

3& 2/(036

$SUqV DMRLY EELW OH FKRL[
67 25(16 77

g8 CGH 5pJLRODOH OYETXLSI
62 0,//$92,6 77 ' n
: ’ T pvLiO HW WRXV OHV
77 %I$*1$& M pVLQ ’ ©

© 3LQJ 6W 3%8/$,6 | C-EVXUAUUDSLGHRHOW OH PDLCG

5(9(/ /$85%$*%,6 ODOKHXUHXVHPHQW OHV FKRV
I FRPSOLTXpHV TXH SUYYKWHRW UHWH A
UHQFRQVWYHVYXLSH YIRQWW G H WHQ\L q U

DU GHYUDLWHOPUKPEBPFHSWLRQ FHUYV

8QH SKDVH TXL V (E%(/# SbiMyy  MRXHXUV TXL RQW F

VIPSDWKLTXH j MRXHUZ V%—lRX%\ﬁQd’HW‘WG'QW UHSTIF

FDV PDOJUp OHV UpvXxdwpwVUPHWWERLW DLQVL DX FO

IXW VRXGpH GX GpEXWPHMXWIKR j lopXQ o QLYHDX UpJLRQD

DYHF GH EHOOHV SUH\PWYYWWHQRWLVY BRNQW GDQV OHV VHPD

MHXQHV $UWKXU *XOBSOBXAHWRXYWH VD SODFH j FH QL

7DQJIX\ 'HX[ YLFWRLUHV DX

FRPSWHXU TXL QH SHUPHWWHQW SDV |

O pTXLSH GH VH PDLQWHQLU DYHF XQH

gPH SODFH 1RXV HVSpURQV

TXDQG PrPH rWUH UHSrFKp OD

VDLVRQ SURFKDLQH FDU O pTXLSH D

ODUJHPHQW OH QLYHDX GH ULYDOLVHU

DYHF OHV PHLOOHXUV 8Q JUDQG

PHUFL pJDOHPHQW | &KDUOHV

&ODXGH HW 3DWULFH TXL VRQW YHQXV

QRXV GpSDQQHU

&RQWDFWHU OH FOXE PDLOU



/IH FKDPSLRQQDW SDU pTXLS
(TXLSH 'pSDUWHPHQWDOH

ORQWpH GH 'pSDUWH P k@D
H[SPULPHQRMRMSWDLW IUDQFKLU
VXSSOpPHQMIFPWHHW OD 'pSDUWF

~

b
86 &$50%$8;"T7 -
77 '85)257 625(=(
&$675(6 777
)/(3 1$&$%$5("(
77 1$%$67,'( *$,//¢
$6377 $/%,

$YHFLFWRLIGRQYW OD SOXSDUW
OfpTXLSH GH .pYLQ %DOD\p
IDFLOHPHQW VR QOREMSI¥WLDLQVL
WLWUH GH FKDPSLRQQH GH ' HQ
OfpTXLSH GH [/DEUXJXLQUH S
H[SPULPHQWpPH HW WDOHQWXHX\
FRQVpPTXHQFH FRQFOXW FHWMW
IDXW OH VRXOLJQHU VRQ FDSL
%UDYR OD VDLVRQ D pWp SOHLQF

(Q WDQW TXH FDSLWDLQH MH QH SHX]
TXH IpOLFLWHU PHV MRXHXUV LOV RQW
UHVSHFWp OD FKDUWH GH O pTXLSH
DQFLHQQH DPELDQFH HW
UpVXOWDW 1RWUH pTXLSH PRQWH
IRLV HQ SKDVHV XQ VHXO PRW
%5%$92 ,0V PpULWHQW OH UHSRV GX
JXHUULHU HW MH Q HVSQqUH TXYTXQH
VHXOH FKRVH TXH FHWWH pTXLSH
UHVWH VRXGpH HW TX HOOH DLW GHYV
UpVXOWDWY OD VDLVRQ SURFKDLQH«

&RQWDFWHU OH FOXE PDLOU



/IH FKDPSLRQQDW SDU pTXLS
(TXLSH 'pSDUWHPHQWDOH

1$%58*8,(5( )3

)/ (3 /1$&3%$5('(
&$675(6 777

77 19%$67,'( *$,//9
*5$8/+(7 77 .
$6377 $/%,

JTETEELSHSCGW DLOH 9LQFHD W GG
2 X L Q DXVVL URCCLVD XQJIHRX DW HIFFWRL L
HW  GpIDLWHY WHUPI @PIH SRVVLE
1RXV DYRQV UpDOLVp X@rk ¥\)Ued &l W mMUPLSHU GHYDQ!
SKDVH HQ WHUPLQDQW/pEIPHIXEHUH GpIDLWH IH PpcC
QRWUH SRXOH PDOJUpHWOQVHIAWRILW D ELHQ IRQFWLRC
UHOKFKHPHQW VXU OH G334 bW kRPMNIW OTKDELWXGH GH |

OHUFL j WRXV OHV MRXHEHY PRWAQHW TXDQG FHOD HVW Q
&ODXGH AXHQWLQ *DXWKLHU

ODWpR VDQV RXEOLHU OD[LPHPERRUDEHDOGN FKRVHV | -
OD ERQQH DPELDQFHVYDHYRQQPURFKDLQH«

PRWLYDWLRQ &HOD UHSUpVHQWH SRXU
PRL OHV YDOHXUV OHV SOXV
LPSRUWDQWHY *UkFH j] FHOD QRXV
DYRQV SX UHPSRUWHU GH EHDX]
PDWFKV LQGLYLGXHOOHPHQW HW SRXU
OfpTXLSH FRPPH FHOXL GH &DVWUHYV

Re QRXV pWLRQV PHQp ] HW
SRXU ILQLU SDU JDJQHU ] DYHF
SHUIV«

/H QLYHDX GH oD ' QRXV

FRUUHVSRQG PrPH VL FHUWDLQV
SHXYHQW SUpWHQGUH DX QLYHDX
VXSpULHXU 6R\RQV SUrWV SRXU OD
SURFKDLQH VDLVRQ DYHF GH

QRXYHDXI HISORLWV

&RQWDFWHU OH FOXE PDLOU




AXHOTXH SHX UHPDQLpPH j O
OfpTXLSH pYROXDLW HQ Gp
OTLQWpJUDWLRQ GH QRXYHD)
ORLVLU &HV GHUQLHUV DYDLHQ
SHUIRUPDQWY HW GH VJLQWpJUFL

/D ILQDOLWpP GH OfpTXLSH
IDLUH SODLVLU PDLV DYHF
SHUIRUPDQWH &RPSRVpHV |
GT(PPDQXHOOH % (12,7 YLFH FDS
%/$1& -XOLH 6$/0(521 6WpSKDQC

'DYLG 6(21 )UDQFN *20(= 1LFR(
I 6377 $/%, al HW GH OLFKHO 7,3/,e FDSLWDLG
VRQW HQFKDLQpHV GDQV OD SO

83 0$=$0(7 HQ IDLVDQW HQ VRUWH GYfpTXLO

86 &$50$8; 77
77 '85)257 625(
77 15%%$67,'( *$
*5$8/+(7 77
5$%%$67,12,6 77

OrPH VL OfpTXLSH QYD SDV L
UHQFRQWUHYV YLFWRLUHV HW
FHWWH SKDVH HQ VHFRQGH SRVL
GIHVSpUHU OYDFFQV j OD GLY HXIUR
UHVWHQW PRWLYpV SRXU OD VDL
GH IDLUH OHXU SUHXYH HQ ' OH F

8QH VHFRQGH SKDVH WUqV SU|

8Q FDSLWDLQH wWuqVv VBWRODBEWREKDYRY YD VIDYpUHL
PTXLSH UHVWpH VRXGpRDUMX Vv MH DN ERXWSRXYRLU FRPSYV
DYHF XQ JUDQG PHUFLSR»®pHOXHTIHW OTDYHQWXUH HQ
TXL PYD ELHQ VHFRQUPREDPOLVESHU WRXV OHV SDUWL
FDSLWDQDW




/$%58%8,(5( )3

83 0$=$0(7

77 1$%$67,'( *$

$6377 $/%,
. 3LQJ 6W 3$8/$,6

&$675(6 777

*5$8/+(7 77

$6377 $/%, N 6L GHSXLV GH ORQJXHV DQQf
I M HXQHVY 2 DSSRUWH VRQ ORW GH O/H

FDV FHWWH VDLVRQ HW QR ¥DPPWH Qg
Q/'*YJ OH SODQ LQGLYLGXHO QRV H
/D SKDVH D pwp DVVEARQRQLHW & PDILPXP FH QH IX\
SRXU O pTXLSH FDU EHPHFRRLGMW FHWWH DQQpH RX
QRV MRXHXUV RQWPS PORGINPOHWH GH YRORQWDLUHV
G LQYHVWLVVHPHQW W®WYV GELVSRVA®HRQ SDU OH FOXEW

YRORQWp GH GplH@HIMRXEBRY GHX[ UHSULVHYV

FRXOHXUV 1RV MRXHXUY_ QH
PHVXUHQW SHXW rwUH SDYORY 4y S GO JIUHY O W WR LG

TX LOV RQW G pYROXHUPYXPIQW vy WRXW  ORDQYDIHNQY
XQ HQWUDVQHXU SURIRVPERYBREBH g4y FHWWH FRPSpWL
FRDFKV EpQpYROHV & REBRE@MKO IOy PRLV j YHQLU 3D
GH SRXYRLU MRXHU GMHMLOR®OER@WUH V

HWF (VSpURQV TXH FH %Jélz W
TX XQH PDXYDLVH SDVVH e LHU TXL VHUD pYRTX

GLVEXWHURQV HQWU H PARHRES B\ PKQRRWHQ VW XH OH
SURFKDLOQHPHOW SODLVLUGH MRXHU HW OD PRWLYD
'HV FKDQJHPHQWYV VRMXY QUNYRUPJIHV

DILQ GH QH SDV GpPFRXUDJHU FHX]

TXL GRQQHQW OH PHLOOHXU SRXU OH

FOXE




/H FKDPSLRQQDW SDU pTXLS
(TXLSH IpPLQLQH 5pJLRQDO

77 %/$*1$&
-6 &8*1%$8:9,//
728/286( 2 $ &

/1$17$ /677

iRV © @U{ -V WGH GDPHVOOH
(b RLW»D[UH IMMOpPULH HW - XDWMKMUHC
UHSUpUHQWral CH 363 HQ PDUV GH
(Q WDQW TXH FDSLWDLQGHMEMFHI LO Q)L FMEB X KKDPSLRQQDYV
VXLV ~WUqV ILqUH GpPLPHY 5pJLRQDD WKFKH VIDQ
FRpTXLSLqUHV &KDFXQB U XHRRWPHO QH YBIHD XXpW DHW X Q ¢

OH PHLOOHXU  1RXV DU’ﬁ@F«iMBLP\Wd%R/ SRQJLVWHV QIRQW
QRWUH SHWLW WRXU HQy5gRDLV QRXV

FRQWLQXHURQV GH QRXV DP?(VHU HQ
5 O DQQpH SURFKDLQH S$XRKOIPOXLSH WHUPGEHULqUH
IRUPRQV XQ JURXSH VRMXWGE GBD -6 &XJQDX[ 9LOOHQHXY
MRXHXVHV TXL QH PDQ¥®ROMWQAQYDEDYHUFL j YRXV PHVGDPH\
XQH RFFDVLRQ SRXU rWUH UpXQLHV
(Q HIIHW PHV FRpTXLSLqQUHV RQW
WRXMRXUV UpSRQGX SUpVHQWHV TXHO
TXH VRLW OH FKDOOHQJH j UHOHYHU
FRPSpWLWLRQV VWDJHV IpPLQLQV
-H VXLV KHXUHXVH GH IDLUH
SDUWLH GH FH TXDWXRU

&RQWDFWHU OH FOXE PDLOU



7TLWUHYV 5pJLRQDX[ ,QGLYLC

/IH VDPHGL $YULO VH GpURBRKODILMWV OHNG BEWIIRRQ D X|
&DUPDX[ /H 363 pWDLW SUpVHQW DMRXAHREOHVLHXUV MRXH

&KH] OHV 6pQLR{(PPIDPHHOBOHWRUW SDV GH SRXIDH/WHDFGL
HQ gPH (Q GRXEOHV OHV ILOQHYDO HQHW L QHRINR H\Q H@H
PpGDLOOH GHQEWRQMXWQWLRUULYH SDV j VRUWLU GH SR
UpVLVWEOQBHRXEDWWRFLp j (GRXDUG GH *pUDQGR LOV PF
PDUFKH GX SRGLXRQMDPXQVWOIUPLQH gPH GH VD SRXOH |
SDV GDQV OH WHEHHURQLEMSDLQ 7RP &DUROH LOV VH QF
GX WDEOHDX GRXEOHV HW GpFURFKHQWLGR B8 FG plJ B)XO FEDWHH
GHV ILO@MMWVH V LQFOLQH VHXOHPHQW HQ GHPL&PHW O\H
AXDQWXFLOHOOH SHUGRK@WHY OMHV GHX[ UHPSRUWHQW XQ
EURQ]JH HQ GRXEOHV

$X ILQDO OH 363 UHSDUW GiHF FPHW IVIHO PGIVWGE R GE U R QDI
HW XQH WUqV EHOOH gPH SODFH G $QJgOH

&RQWDFWHU OH FOXE PDLOU



/LWUHYV SDU FODVVHPHQ

/H GLPDQFKH O0ODUV | 6W 3DXOVBD®ZPURMSO DAM QWXDF
&ODVVHPHQWY 'pSDUWHPHQWDX[ 8SQHWBXYMBOW IRDLYV @
WDEOHDX]

(Q SRLQWV F MIEBPXHEXL UpDOLVH OD PHLOOHXUH

XQH gPH SODFH MX\DWBNGARWQWPLQH (QqPH SRLQWYV MR
*XLOODXPH SHUG VHXOHPHQW HQ ILQDO D hWKWID R & BLRIILLR
SQUBODX®WEKRXH DX SLHG GDF ISHRG LKW VDBKWALLHUIHQW UHV S|

HW qR@ MRXAXQY¥X\ QH SHUG TX XQ VHXO PDWI
PRQWH VXU OD qPH PDUFEMHEXFSIRVGLKKPqPH SODFH LO VH
SRXU O pFKHORQ UpJLRQDO

/H GLPDQFKH ODL j 3ODLVPQRMNOD®DLHQWFRHVHL®DOH
&ODVVHPHQWYV /H 363 pWDLW SUPNVHIM HWQV SOXVLHX

&KH] OHV GDWORQW WDEOHDMLOOSKPHWIM KRXH GH SH
ILQDOH HW WHUPLQH j XQH'EGQY OH WPHE CGHOID¥XHD QJXR UQ VO
pJDOHPHQW XQH WUQV EHOOH SHUIRUPMQFH GR WP K PXMD
F{Wp GHV&IQDI@HY SDV UpXVVL j UppGLWHU OHM[S 0O R%RQWVHM
WDEOHDX 'IBRL. OWMVWDEOHDXPPDSGRHQWN SHUG VHXOHP]
WDQGLYDDYHLH HWLEXPQHQHQW WRXWHY OHV GHX[FHQMR X
SDV GH TXDOLILFDWLRQ SRXU O SRKHOPRQWQ BWX RQDNU HP ¥
*XLOODXPH HW 7DQJX\ VL SDU KDVDUG LOV pWDLHQW UHSH

&RQWDFWHU OH FOXE PDLOU



&KDPSLRQQDWV GX 7DUQ

'LIILFLOH GH QH SDV WRAEBHUF KOV GBIY DGMHFWLI
H[FHSWLRQQHO PpPRUDEWWMF JUPDGLIRWW DLQVL XQH M
PPRWLRQV VL SUROLILTXH HQ H[AHXGHRRWW WpH XSDWB WV ¢
SRXU OH PRLQV FRPSOH[H PDLV DX FRPELHQ SODLVDQW

&KDTXH SDUPRQ@HY REMHFWLIV GH OfpTXLSH WHRKQ
7DUQ DUULYHQW QDWXUHOOHPHQW HQDWr\GH DpWWHERMH RTERX
FOXE TXL HVW GH ORLQ OH PHpSDHWU BRBODQ\Z WRW B QW H RS
UHPSRUWHU XQ PD[LPXP GH PpGDLOOMDXWsHF WLRNAHHN X Q
HITRUWYV FRQMODDQMDY SDV WRXMRXUV pWp OH FDHWGWDIQ\G K
TXHOTXHV VDLVRQV OH SDOPDURVPNMOMQUQHANKNLRARFRWWXE
]JpPUR FKDTXH DQQpH

(QJDJHU DXWDQW GH MRXHXH GPpWpMRYWHRVHVL DPERW
GHPDQGHIXROIGH SUpSDUDWLRW MQHPW ERWQH FRRUGLQDW
ODLV OfpTXLSH HVW ELHQ U{GpH RQMBWULGHV <TDIFQ HRN
.PYLQ/TDSSXL GHV MHXQHQODKOW TXKHQIX\ $UWHKWUGHW BB
MHXQHV WHOWHAKHpVLGHQW PDLV pJDOHPHQW SKRWRBWE
HVVHQMWVH®DUHQWY UpSRQGHOI GLMNIIDAWWRQ VDLQW SDX
ILQUH DDXX®E HOOH DUULYH GDQV OD VDOOH

$ OTRFFDBWIHHRAQL GUHW UHOQPBPRUWWNLBRVRPDPNLqUH GH FRDFKL
DXBRQJLVWHY OHV SOGCRGWER®Y VOQWW TXTLOV YRQW GWYI
GHV SRXOHV 8QH IRLV TX8HPHPOSHXVWHWHHUPROQWMQWUHQW
VXU QRV FRPSpWWWHPBYWWLWULFUHNPEFRS WEHQOHFHFHPpPpGDLO

&RQWDFWHU OH FOXE PDLOU



&KDPSLRQQDWV GX 7DUQ

(Q 6pQLPBIVWDEOHDX pWDLW WUQV UHOBDF NV \@ED B®R
UpXVVLW | DWWHLO®XHWOHWPH G X Q HPDWHRMEWMHODXPH SH
IPHHQ pWDQW WRXMRXUV DXV¥NR\ARP RIDW KIGBIORM N QX 5 D V

‘X F{Wp GBPH®¥ODLUH PRQWH VXU OD qPH PDMXYNKH G
(PPDQXHOOH -XOLH WHUPLQH gPHRVWWOOGBOPHPOHN @GWHGDP
YDLOODQWHYV IDFH j Of{DGYHUVLWp HW OH FOXE HQ HVW WL

(Q GRXEEOXOIDALUH DVVRFLpH j 9DOpULH GpFURFKHQMXWQ & HEH
OHXUV FRSLQHV -XOLH HW (PPDQXHOOH

(Q *XLOODXPH HW $UWK XIWD SH D H Q \WM. @MQ@IXA\W BN [LP |
*DXWLHU SHUGHOQW DIQG LABPMIKO! VRUW SDV GH SRXOH

&RQWDFWHU OH FOXE PDLOU



&KDPSLRQQDWV GX 7DUQ

(Q 7DQJX\ UpDOLVH OH GRXEOp DY$IFgqXQF BB XL HEp X
VDLVRQ GHUQLQqUH GDQV FHWWH PrPH FDIWQIHR UWELH & & PHP\SY
7DUQ GRQW OH qPH FRQVpPFXWLI 7D @®XK\SERW GH GI\NQ FORTK it
FOXE HW VD ILQDOH D GpPRQWUp TXYLO % IDXOR PjHQXD 06 R
AXHQWLQ HW 6DPXHO SHUGHQWOH@L Q HFoHX WL H U

(Q AXHQWLQ GpFURFKH HQILQ OH WUV UDIS G HVEXDQR
IDQWDVWLTXH PHQp LO OTHPSRUWR QY FyPIW VR S R
GH QRPEUHXVHV SODFHV GTKRQQHXU 4)XHQW I*Q U Bl Q GERD B/R\
ODUJHPHQW IDYRUL D YpFX Oj VD SO X\ GHHFORKWREREKOGPH
GHYUDLW OXL SHUPHWWUH GH GpNURGFH HLR XQ ROWX [ OWH WS
3LHUUH HW /DXULDQ VILQFOLQH QW HQ (gPH




&KDPSLRQQDWV GX 7DUQ

'X F{Wp GHV ILOOHV $QJqOH G3b FUHRERXU XX R B XI\DH.D'
&KDPSLRQQH GX 7DUQ GDQV OH WDEOHDX WL @ HXH\WH P
EHQMDPLQH $SUQV GHX[ GHUQLHUV WRKUX D ® LEWpL VBRI i X
GRQF UHWURXYp WRXWHYV VHV PDUTXMDL QMW VRQSWIDOMHD®
VXSpULRULWpP /pRQLH PRQWH \Vo0U SRG LKPHSRXWFWE qUH
DXVVL HVW HQFRUH EHQMDPLQH VR @ I$ FEWHQ WD HWOHH \® TP
DPLH HW SDUWHQDLUH GH FOXE $B8J3PXU VRO WHXQQH JUDQ

(Q /DXULDRL VDWXUH XQ SHX GHSXLV TX}HD PXIGD LPARQA.K
FHWWH FRPSpWLWJIRQ SOEUGYHGHY PDWFKY DUUDFKpV
$OEDQ HW RMHGHHQLHU PROWHW IVXEKEDG X SRGEXH®PVW XQH
SRXU OXL DX[ &KDPSLROQED UG WEAME@LQHQW HQ

&RQWDFWHU OH FOXE PDLOU



&KDPSLRQQDWV GX 7DUQ

'X F{Wp GHV ILOOHV OH 36B$QpBHOHVHXDH WWRFKH DNRH
IpPRQLH REWLHQW XQH GHX[LqPH PpGDLGIOW/BBOWK R R QUAH FI
PDUFKH GX SRGLXP DORUV TXYHOOH QYHWW URHQIR X\PH. QH

(Q OH 363 UpDOLVH OH WULSOp FKH] IBOHWDUBBRQW HH W
gUH SODFH GHYDQW 5DSKDHO HW 1DWRIPQ&KRXLYRYD IWEC
GpFURFKH OH WLWUH GHYDQW 6DYDQQDK HW YORUD

(QILOQRXHEOHV -HOPHEXR 6DPXHO *DXWLHU QH VHW FROHW
XQH EHOOH PpGDLOOH GYDUJHQW

/IH 363 REWLHQW DX WRWDO RGN GIOWH V G H GATURRRJQ | HG VI
SRXU OH FOXE DSUgqV XQH pGLWLRQ pGDp®™MO KY VDAYRIWFL T XV
GH MHXQHV MRXHXUV HW MRXHXVHV HQYJDOXWDRDXWGRB W LG
GIDPELDQFH VDLQH HW GTHVSULW FOXEWTXSUR LLWWMHR@N SO X

&RQWDFWHU OH FOXE PDLOU



&ULWPpPULXP )pGpUDO

gPH 7RXU GX &ULWpULXP )pGpUDO

(Q FH GHUQLHU ZHHN HQG GBHVYD@HL HRXV IBYXWE GIpW R X [
363 pWDLW VXU WRXV OHV IURQWYV

/IH VDPHGL PDWLQ j &DUPDX[ OHW HOHXX Qprs\D W RO K D @M

(Q MRXHAXHMVUH GpFURFKH OH JUDDO DYHF XQSHYPH
GH GpFRXYULU OD 5pJLRQDOH OFDUNK I XVBHPIQQH UgPRX WD\
(Q]JR gPHQ 3DFR pFKRXH GH SHX HOQ HW WIDQP

FRQWLQXH GH SURJUHVVHU H® ILQLVADXQW HUgPHHPSRU
WUHPEOHU HQ ILQDOH DSUqV DYRLU [HJOBREKp G3HH OMDX & W |
PYROXHUD HQ 5pJLRQDO ORIRMUBRWIRHSWRESUHQ HW WH
6LPRQ j OD qPH SODFH HW $QWKE@®@H SDVVHPSDIOORHQ ,j
VD qUH YKPWRLUHOD V HVW MRXp XQH QRXYHOOHWRLH IR
F HVW *XLOODXPH TXL JDJQH OH GURLMOK HD SREW DY R L«
OD[LPH HQ GHPL SXLV $UWIKXUPHOQMHQPOMH gqPH HW ODWW

/H VDPHGL DSUQV PLGL WRXMRXWUHN j VeMUWRIX[ HOH GprS
RQW HVVD\p GH WLUHU QBXU pSMRMHKKEW OMX pFKRXH H
WHUPLQH ILQDOHPHQW qPH &ODXRBHV UGB GH UIgHH YRW
MXVWH GHYDQW VRQ &DSLWDLQH 9LSBWQM SDY 'ORLQ TpP \

HW WHUPLQH j XQH EH@QOH gPHFSEBDFWHUPLQH gqPH H

qPH (Q JUDQFN SRXU VRQ HU &ULWPULXP G\DHAUHF
HQFRXUDJHDQWH WRXW FRPPH 9DOpULH TXL WHUPLQH g

&RQWDFWHU OH FOXE PDLOU



&ULWPpPULXP )pGpUDO

'LPDQFKH PDWLQ j %ODJQDF OGINVIEFRXDW XRUPQ GXHIEBp
MRXHXWHMqOH WHUPLQH j XQH EHOOH /&FHOSD D B IMX VMVDHL \
gPH HW 6DYDQQDK gqPHOQRLEFWRIUWPLQH XQH QRXYHOOH

'LPDQFKH j 6RXSHWDUG F pWPYRODD QWR XD GiHY(RBB O

/IDXULDQ SDVVH XQ SHX j F{Wp GH M D PRLROIDSPW/ LTWLjR Q DH ¢
$OEDQ V HVW GpIRQFp PDLV Q D SDWQU WHARLQ B W D LgP\WM +
AXHQWLQ Q pWDLW SDV GDQV OHOARXS MM SRXEOHBEW VO §
WHUPLQH DX ILQDOH (QOD gqPHDSDOODFHpDOLVH VD PHLOOHX!
GH OD VDLVRQ DYHF XQH E&IDSHQ GPOWSOCFI®YDLW OD SOD
HQ GHPL dD VHUD SRXU OD SURFKBIOQHVIRAW FRIPMHWSPO BL
REWHQX VRQ PDLQWLHQ PDOJUp XQWHWPIWQHR Q®H FRPEDW

8Q WURLVLgPH WRXU VDWLVIDLWIQRQDBEHBEUH P ROXWYI
*XLOODXBHY EHOOHYVY SODFHV G KRQQHXU SRXU FHUWDLQV

gPH 7RXU GX &ULWpULXP )pGpUDO

/H 'LPDQFKH ODUV VH GpURXODLW OH gPH HW
GHUQLHU WRXU GX &ULWpULXP )pGpUDO

(Q GpPSDUWHPHQWDO j &DVWOQHY FKH] OHV VHQLRUYV
' MRXH%PR\ pFKRXH HQ &DQMXGH
SUHQG XQH EHOOH 4D WODFHQFHQW LO
WHUPLQH  (qPH' MRXHRUNKHO
OfHPSRUWH EU(@ODPPMRWHXN®pULH
WHUPLQH gPH MXVWH GHYDQW VD FRSLQH -XOLH

'X F{Wp GHV MHXQHV WRXMRXUV j &DVWUHV  OHV
UpVXOWDWY RQW pWp WUgVY VDWLVIDLVDQWYV
MHXQ$WWKXU GpFURFKH HQILQ OH *UDDO DYHF XQH
YLFWRLUH DUUDFKpH HQ ILQDOH $SUqV GH
QRPEUHXVHV VHFRQGHV SODFHV LO FDVVH HQILQ
FHWWH PDO BELIFY\R RQ X L MRXHXUV
6DPXHO WHUPLQH gPH 6LPRQ gqPH 7LWRXDQ qPH
HW $QWKRQ\(QqPH MR X HYDWDWH QW L Q
GpFURFKH XQH QRXYHOOH IRLV XQH gqPH SODFH

&RQWDFWHU OH FOXE PDLOU



&ULWPpPULXP )pGpUDO

S3DFR WHUPLQH gPH HW 6HOLR MRXHXQED® HGPFURF]
VHFRQGH YLFWRLUH $E8WRVI) ND/WRISDV WUqV ORLQ DYHF
ODWKLDV ILQLW qPH HW 6DVKD qPH

(Q 5pJLRQDOH GX F{Wp GHV JQORQV jMRXIKRRVOID X P
WHUPLQH TXYj OD gPH SODFH OXQKDOSDV GpXVMV GHXQ
(Q MRXHPXWLHU ILQLW gPH /H QLYHXSRXDLWXXQ (
ULHQ OKFKp (QMRXHXXWQWLQ UpDOLVH XQH EHOOH SUH
SODFHV RSSRUWXQLWpPV H[LVWDLHDRW DLQ D GV @R O LEBIX

MRXHXDXULDQ WHUPLQH pJDSHBEM QY @PEXW GH FRF
FRPSOLTXp ,0 QH SDVVH SDV ORLHGWHO D OG MH LP BHXQWW M
qgPH SODFH

'X F{Wp GHV ILOOHV | %&ODQDKF BQHFPS@RIURWUN HW VH T)
1DWLRQDOH OD VDLV RQ SURRKPXQHYHMOH UpDOLVH XQI
FRPSpWLWLRQ DYHF VHXOHPHQW X®HAL QGBI DAMUP IHIH | LgP
JpPRQLH TXL WHUPLQH VRQ GHUQLHYRWRX U XDXQWX DR B RVUG ¥
/IDOLH WHUPLQH gPH HW 6DYDQQDKHQ&FRH H( X Q HIH K DRIIXH
HOOHV VRQW VXU OD YRLH GH OD UpXVVLWH

8Q qPH 7RXU VDWLVIDLVDQW KIHNYCHF& O L BW R U MMNKWY UG
SODFHV GTKRQQHXU OHUFL j OTHQVpW HOHDXH\E BB B G MW FS

&RQWDFWHU OH FOXE PDLOU



/IHV 7TRXUQRLYV

/H YHQGUHGL O0DUV V HORIGFERXOYLOW $WUWRXUS

OD VDLVRQ 3DV PRLQV GH PTXWOHMQWWL. Q VM E KWKV VSR
KjPLOQXLW

(W j FH MAXWW OH GXR .HYLQT%L @ MMREHWH HQ pIEDDH
IUpURWY *UDQGMHDQ 4XHIDAW. @D SHWL\BELMIQDHO®VVRFL
O RFFDVLRQ j VD FROLU@HHWDAMWHEXHO GH GHRXSRHQWY
~XOLH
/| HQVHPEOH GHV SDUWLFLSDQWYV RWD IGH) WDUDN\L W LRK) &
(PPDQXHOOH HWOHMFELXpJID COHDRH®RWK () OD FROODWLRQ RIIF

/JRUV GX GHUQLHU ZKHI® GG 6 BFEROSDIQp GH W F
VRQW GpSODFpV j &RJQDF SRXU SPRED ALXS R U JDX 7R N UGR
FKDTXH VDLVRQ ,0V RQW SX D\QHAR/QWHWH;VGHY WE QR BHD® O
GX&KDPSLRQ G (XURSH (PPDQXHO /HEHVVRQ PDW W HIDH
SOXVLHXUV MRXHXUV GX 7RS | U\DXQ\W DW V( Q9 DVOHOULALHHV
PDLV Q D SDV UpXVVL j DFFURFKHUT XRQMR G IOXR. X UQR U X
DYHF TXHOTXHV SHUIV HW VXUWRBR®@VXQH WIDEGOHDXPH SE
OXL

7JRXMRXX0OWDXPHWWH IRLV FL DFFRPSD&QD XGADYRQD %
G SUWKXUVRQW GpSODFpV OHV HW 0BGK BRXFRXGUHORK
9LOOHQHXYH (W XQH QRXYHOOH DRQW E*XQOB®DXPH BBE

WDEOHD X SRLOQWYV S$UWKXU HW PRRODXIEH DX R QWH STRG L
EHOOHV SDUWLHYV

\

&RQWDFWHU OH FOXE PDLOU



&RPSPpWLWLRQV 9pWpUDQ

IMRXUQpH YpWpUDQV GWBHDWW IERHAWO®DH OH GLPDQFKH
JUDQG J\PQDVH 5REHUW 3ULPDXOW GH *UDXOKHW

&HWWH VDLFRQFHSYPVHQWDLHQW OH 3LQJ 6DLQW 3¥DLXYQDIO\
1RV YpWpUDQV GX 363 RQW IDLW KRQQPNXOWRWEWHQDQW
f (Q FDWpJRULH 9 &ODXGH % OBOFDRPRK W & X SR ®IDX F
£ (Q FDWpJRULH 9 9LQFHQW $XGRXLQ GPWQWFKH OD

T (Q FDWpJRULH 9 OLFKHO 7LSOLpY°R BW DHOWHWQ H.
ODOLJH WHUPERHVDEOHDX

%UDYR DXVVL j QRWUH IpPLELOH WIDEPHDK SORRRE Y 6D §
IPHSODFH

3RXU GLYHUVHV UDLVRQV FHWWUHWLFQSH DX BB B VOIWL RE
ODLV © SURPLV 2 OTDQQpH SURFKDLQH QRXV VHURQV SUpV

&RQWDFWHU OH FOXE PDLOU



/IH &RPLWp 'pSDUWHPHQWDO
HW O DFFXHLO GHV SXEOLFV

-~ O RFFDVLRQ GX WUDGLWLRQHXGG &R OPFRIIH GHVFRPOK
GH 7HQQLV GH 7DEOH GX 7D U D VRRPP DVIVR RXQOPIYRI@ RESHS H P
SDU -HDQ 3LHUUH *,//(6 HW GX 3UpVLGISQW(6 XD&S URBRY p
SUHPLQUH SDUWLH GH VRLUpH VXHL © DG M\K fPCEOILFXH VG HF
DGDSWp KDQGLVSRUW HW VSRUW VDQWp

-~ FHWWH RFFDVLRQ FLQT LQVEHUVXHQM AW V52§4Hs (R Q&
FRPLWp GH VSRUW DGDSWp )UpGpULF 0$ERMBIE D KDRWBGL
OLFKDHO *5%$// UHVSRQVDEOH GH OD VHFWERIRXDRGWLIV S F
/28$51 (GXFDWHXU VSRUWLI DX 3LQJ 6WO3DMEGHLYUMLGHRQ
777 PHPEUH /LJXH VSRUW DGDSWp

HYL® SUpVHQWp DYHF O DSSXL GDRQLRRZWX US RIHQ W SR/
SDUWHQDUDNMWRBYBWIORQ GHV ©%RXWRQVOGD2MESGHTHOpY B R
SX GpPDUUHU FHWWH DFWLRQ DY HN @ DSISHLD GW VF O,)0E D
UpSRQGUH j WRXWHV OHV TXHVWLRQV GHV FOXEV SUpVHQ

&HWWH VRLUpH I€W HQULF K IPOXEYWRQ VO X ® ISISILIHD. G W
PLHX[ FRQQDLWUH G DXWUHV SXE O L FHL G EX QD b RIX GHF KI
SURILWHU GH O H[SPULHQFH GHHW HUH VISR DN HIN GRY PHH[ HD
KDQGLVSRUW GH .HYLQ VXU VHV \DQGR D)WDREGY VV SIRUWWQ R
SDUFR$OW[®QGUH 62/ FKDPSLRQ GX PRQGH WULVRPLH

&RQWDFWHU OH FOXE PDLOU



8Q QRXYHO DUELWUH UpJLRQDO 7DQ

$XVVL GLVFUHW TXH UDSLGH j OD W D@ PMHQ DX VLD B MAEHD @
OLFHQFLpP GX 363 LO \DIQRDWQMWHREBER@®H TXL D GH PXOWLSO
WUQV FRQVPTXHQW 'HUQLQUHP HHDNQ MRRXXS/ $CDIEUHIBMRAUHL W W/ 1D
363 PDLV DXVVL IRUPDWHXU GYDUELW WRWHW GH XVHX JHD\WQ D

IRUPDWLRQ WKpRULTXH SXLV SUDWLTXH GYDU

$LQVL | OTRFFDVLR&EKBRAYLROQOMHWU G H ) U DELPHS 8 Wi i UHDQ \
DXVFLWDLQHV LO D SX DUELWUHU G H\P REW PR Q WIWRNIWGWRI

SHERQGV VH GHYDLW GH PHWWUH H QWY ID@WM B U UFRIW W H [EQH
H[SPULHQFH

7TDQJIX\ SHX[ WX QRXV H[SOLTXHU SRXUV TPKHRQUHVGHDVYXR
IRUPDWLRQ "

DL FKRLVL GH VXLYUH FHWWH IRUPDFWLRE©DFPYUMIDXD LH
SDVVHU VRQ GLSO{PH GYDUELWUH SpULRQBK WX/ RGN
WURXYH TXH FTHVW WUQV LOQWpPUHXWDIORQGEHW &R LWDEDH © |1

SHX[ WX QRXV H[SOLTXHU FRPPHQW VH GHpYRXULCICHIGH D P WP

/ID IRUPDWLRQ VH GpURXOH HQ GHOXYJ PUWDWHVXHOD DMK DL !
IRUPDWHXU SRXU PRL FH IXW -HDSXS HH Q& SWHFOEMRW O HYR K
OTDUELWUDJH UpJLRQDO OH UqJGHRBMWHNVY «OH $F RPSIRIQWGE
QRXV SDVVRQV XQ 4&0 SRXU YDOLGRNMWOLSVHWRAGCGMKPBRUW
PLYV HQ VLWXDWLRQ UpHOOH G 9D UBELW UB DH YGHUJ B DHUW IOHR W H
GH QRXV FRUULJHU DX EHVRLQ

&RPPHQW VIHVW GpURXOpH OD SUDWKFKH" TLXBWDX \D W S [5\D\
FUDLQWHY GIDUELWUHU GHVY DGXOWHYV HW GHV UHQFRQWL

/D SUDWLTXH TXH MYDL SDVVpH | $XHK WL MY pWWEDLLHQX®p § R X C

TXH FIpWDLW XQH FRPSpWLWLRQ QDWLRQDOH

2XL MYIDYDLV EHDXFRXS GH FUDY@WHM R XU O T IDUEL WHID J
DQV FDU MJDL XQH SHWLWH YRK[ pWDILHH WHXQVB H® VO G X

PDLV GDQV OJHQVHPEOH oD FfHVW ELHQ SDVVp




4XHOOHVY RQW pWp OHV GpFLVLRQV OHYV

/D GPpFLVLRQ OD SOXV GLIILFLORQDSHW/
FDUWRQ MDXQH FDU FH QYHVW MDRDPYDLW [
TXL SUDWLTXH OH SLQJ GHSXLV DXWDOQ\

&RPPHQW UHVWHU FRQFHQWUp HQ I
UHQFRQWUHYV "

7RXW GYDERUG j OD WDEOH LIOV@HUI OB\
FDU RQ VHUDLW YLWH SHUGX GDQVLOMD
VXLYDQW OH SODQ GYDUELWUDJHQT SR
WRXWH OD MRXUQpH GH FRPSpW LWILRHO
KHXUH QRXV DUELWURQV HW | T X HXOXOVHH
DLGHQW j QRXV YLGHU OD WrWH GDA W H
ERQQHV FRQGLWLRQV

4XHOV RQW pWp OHV PHLOOHXUV PRPHQ

/JHV PHLOOHXUV PRPHQWV GH FHV &K
9pWpUDQV RQW pWp OHV DUELWUDUWHN K
YUDLPHQW LPSUHVVLRQQDQW HW WD/
DX SOXV SUQV GX PDWFK

DL DXVVL DSSUpFLp OH GRXEOH DDBOLH/
QRXV pWLRQV GHX[ DUELWUHV SRXU XQ
SULQFLSDO HW XQ DGMRLQW

4XH GLUH ] WHV SHWLWV RX JUDQGV F
OHV FRQYDLQFUH GH VXLYUH OD IRUPDYV

“H OHXU GLUDL TXYLO HVW L QWJpH HN\K\HD
MRXHU HW TXH OfRQ DSSUHQG SDHHQC
UgJJOHPHQW &HOD SHUPHW DXVVL O
UHQFRQWUHU GIDXWUHV SHUVRQQHYV
DPELDQFH




&RPSpWLWLRQV 3URPR /RL)\

UHSUpPpVHQWDQWY GX 3RQW 6DPRQWLBDX®OPLOD FRPSpW
RUJDQLVpPE&RPUVOH 'pSDUGHPHQBDUGGH OH PDUV GHUQL]
SUHPLQUH pGLWLRQ TXL DYDLHQW W X3 DXE X GO VRRALDAPHH | X \
ERQQH HQIDQW %LHQ DX GHOj GHO® DX\ CUMDWH\D IFUL @ 8 HS/
OfHQYLH GH SDUWDJHU XQ ERQ PRPHQW

%UDYR j 1LFRODV 'XUDQG HW | /wH XHH UFIElMWL KUH XHWS R X
DUULYpV GHUQLqQUHPHQW DX FOXE SRXURNGILXYVWWR WG D@V
FRPSpWLWLRQV GH FH W\SH

&RQWDFWHU OH FOXE PDLOU



=DSTSLQJ

&RQWDFWHU OH FOXE PDLOU



&RPPH QRXV OH VDEBYLRJV6WIRXW 30KODLV D HPEDXFEFKDp
&', GHSXLV .BQVQ IDIWIDXY®LO UHRDNUTHKDWOMDQV QXO C
PDLOORQV IRUWYV TXL SHUPHW DX FOXE G rWUH DXVVL FF

/H UHYHUV GH OD UDH XHOXW HQ H DA MY SRKWH SOXV DXM
ILQDQFLQUHV ILQ GH O DLGH j O HPSORL TVX{E DM Q VEIHRIP
GH SUpYRLU VHUHLQHPHQW OHV GpSHQVEW jj YODQLKD
LOYHVWLVVHPHQW PDWpULHO DXJPHQDDWLRK MW SPS[
GH VRQ VDODULp IRUWH DXJPHQWDVHL BOQ QovH OOHD SISO V& K
HWF

3RXU SDOOLHUSGUYMMQAMXBPOIHAMRQV TXL HQWDFKK U]
FOXE/XSSUHVVLRQ GH VpDQFHV G HQW UDQLIQHPBIW MW HD & X
OLFHQFHV QRXV QRXV RXYWUROWH GRM\F Y RW B KW\ VI L
QRWDPPHQW OH GROQ

1RXV DERUGHURQV ELHQ HQWHQMGXO RHVVEMHWSSUNWE
GH OD UHQWUpH PDLV VDFKH] TXHOXEXV SRXYH] GRQQHU
f VRXV IRUPH GH QDWXUH DFKDW GH PDWPpPULHO ¢

+ XQH VRPPH G DUJHQW FKgTXH
/H GRQ HIIHFWXp DX FOXEUPR@BDW LRWDRGW. P S(@HV XU OH U}
VRLW SRXU HXURV GRQQpV DXH ORE SURKKBVQGpGI

'PEXWDQW FHWWHFRSEUDWNYREQHQ HQWHQGX RXYHUW
WRXWH SURSRVLWLRQ DLGH TXH YRXV SRXUUH] OXL IR
1 KpVLWH] GRQF SDV j FRQWDFWHU XQ GH QRV UHSUpPVHC
SRXU SUHQGUH OHV UHQVHLJQHPHQWY QpFHVVDLUHYV

$YHF WRXV QRV UHPHUFLHPHQWYV




$X 3LQJ 6DLQW 3DXODLV QRXWRXHRXQYWHYV DMB@WX 8D XH
SDUWLFLSDQWY DX FKDPSLRQQDW BRWYILIWIpIH XM W G RXLOF

9RLFL OHV PHLOOHXUV FODVVpV DX -XLQ
%HQRLW +HUYp DYHF SRLQWYV
*UpJRU\ 6RXOLHU DYHF SRLQWYV
*LRYDQ *XLPEHUWHDX DYHF SRLQWYV
HYLQ /RXDUQ DYHF SRLQWYV
JORULDQ *LODEHUW DYHF SRLQWYV

‘X F{Wp GHV IpPLQLQHY YRLFL OH FODVVHPHQW
,VDEHOOH 7KLEDXG DYHF SRLQWYV
&KULVWHO ORXUHW DYHF SRLQWYV
&ODLUH 'XIDX DYHF SRLQWYV
(PPDQXHOOH %HQRLW DYHF SRLQWYV
$QJgOH ODUTXLHU DYHF SRLQWYV

/IH WDEOHDX GHV PHLOOHXUV SURJUHVWIRRY GHSXLV 6HSW

%/$1& *XLOODXPH | SRLO
028/< $UWKXU - | | SRLO

*5$1'-($1 4XHQWL| |  SRLOQ
0$548,(5 $QJgOH [ |  SRLQ

/[+200( SLHUUH % SRLQ

2Q SHXW QRWHU TXH FHIDIUPHXOMVSURJUHVVLRQV GH O
MHXQ@H QRWUH eFROH GH 7HQQLV G HODIEOH VAWYj TOX K RIDQ HX
HW *XLOODXPH VXU OHV GHX[ SOXV KDXWHV PDUFKHV GX S

&RQWDFWHU OH FOXE PDLOU



JHVWLYLWpV

9RLFL TXHOTXHV PRIXWYH®
pTXLSHD FRPPHQFp GDQV
FRPPLVVLRQ RK FRPELHQ H
SUHQDQWH

(OOH DFFRPSDJQH OH F
UpXQLRQWIBRXDIJHU GHV PRF
FRQYLYLDO$SWWHPEOpH *pQ
5pXQLRQ GX FRPLWp GLUHFW

(OOH SHUPHW pJDOHPHQ
PRPHQWYV GYTDSUq&DRD/WX& VH
GH FRQYLYLDOLWp HW GH
DSpURV DSUQqV OHV PDWFKV
SDU pTXLSHV TXL VH GpURXC
'HV DSUQqV PLGL VWUHVVDQMW
SRXU FKDTXH pTXLSH TXL
UHWURXYHU GH OfpQHUJLH
OHXU DSSRUWHU

(W OH SOXV LPSRUWDQW
TXL SDUOHMNURXYHU GH OQF
UHVVRXUFHV |ILSRXQF LR\ Y H
HQ D JUDQGHPHQW EHVRLQ
VDLW

$ FKDTXH PDQLIHVWDWHR
GpURXODQW j 6DLQW 3DXO
7LWUHV SDU &ODVVHPHQWYV
FKDPSLRQQDWY SDU pTXLSH
XQVHUYLFH GH UHVWOQWUB WM
SODFH GqV OH P BWMQL\W YGHpM
SXLV OTKHKDWV K XURQWH. Q
PDWLQpH HW VXLYLH GDQV
TXHOTXHV JRXUPRDXFITKHY O
GH OD MRXUQpH

&RQWDFWHU OH FOXE

PDLOU



JHVWLYLWpV

'XUDQW OfpWp QRXV QRXV RFF&SRQRX UBIRLOMHGGHIRWY
UHVWDXUDWLRQ HWRE I§ ROV BXWSPWWREY YRXV UHWURXYHU

&HOD UDSSRUWHSHEHWLAVDO X3IEFHpPXOH TXL QYHVW RSOV UHRIDWB L
GYDLOOHXUV WRXV FHX[ TXL MRXHQW SGDWHX HQ FRQVRP

-H WHQDLV j UHPHUFLHU pURKXM Blo RRWNWURX @ HUL SID OpULH
IDXUHQFH 'H %LDVL &DWK\ SH\UDUGLMVODDMRRULRRWED ’
TXL HVW WUqV PRWLYpH

7RXV VRQW WUQV PRELOLVpV HD W QWRYM R XDV RIQM Y XU
QRWUH QLYHDX QRWUH SLDHUURXVONYBLHGWL$XGADLS SRUW
QTKpVLWH] SDV | UHMRLQGUH QRWUH pTXLIFFEBNQDF
FKDOHXUHXVHPHQW

&RQWDFWHU OH FOXE PDLOU



2Q FRPPXQLTXH

¥zZ SLQIJVWSDXODLV FRP

(Q FH IUDLVY SULQWHPSYV OH 363 D
GpFLGp GH IDLUH SHDX QHXYH HW GpEDUTXH
DYHF XQQWRYXMDX VLWH LQWHUQHW

'LVSRQLEOH FRPPH WRXMRXUV j OfDGUHVVH

9pULWREWHO GH FRPPXGIFDW LHRIDNVLqQUH GX 3LQJ 6DLQV
WURXYH GHVVXV ~ OHV DUWLFOHV UpVXW®R DRGW OH\) VGH
SURFKDLQHV j YHQLU OD OLVWHR XMV MRIH X QYR @ RORGL
KRUDLUHV HW OHV ODOWHVFRPSDYWH ®H QRV SDUWHQD!

'H SOXV JUKFHEDX VLWH

,OV QRXV RQW UHMRLQWYV

3DXO 5DELRQ

/ILO\ 5RVH HW ODOLD *RPH]
ODUMRULH &DEDX

\NOLDQH *RPH]
+LEDWRXOODK %HQKDGGDGL

&RQWDFWHU OH FOXE #JPDLORE



2Q FRPPXQLTXH

/IH 363 YDLQTXHXU GX &KDOOHQJH &RUQLOOHDX

‘M 363 QH PDQTXH MDPDLV XQH RFEDNWRGHGWHVIHD IGUN ¥ RQJI
363 TXL HVW SDUWHQDLAHSBXV7EEpARKRIXHY DQQpHV GDQ!
QRXV SUpPFLVLRQV TXH QRXV DYLRQV ¥ pRARIPER OW pVRHP\F W K
&KDOOHQJH &RUQLOOHDX TXL UpFRPSHQVH H GTRFEF DYDR @
SOXV GH OLFHQFHV pYJQHPHQWLHOOHY ORFHDY¥HRQEHNON L
$LQVL HQ GpFHPEUH GHUQLISO®XVHGH63 BHMR QP MWL JUR A\
OD SURPRWLRQ HIIHFWXp GDQVWWH B @ XGH HYR P EDUHXW B B IQH X
YHQXV SRXU VRXWHQLU BFRIQQHHYEDIWHD L B KEH OLFH Q RV
PWp SULVHV SHUPHWWDQW j QRWHKPHD FOINE T&H WD F®HU&R U
1RXV DYRQV UHoX OD WDEOH HQ WULGEMY @ROQUN BNV BAAC
RIILFLHOOH DXUD OLHX j OD ))77GRINWD ®IRH URRKR/Q DF IR X
OTLQYLWDWLRQ

3HX LPSRUWH OHV GLULJHDQWYV ®X BBBHREWW G OBV )T TOH
RX SDV FKDO®BWQVRFLDWLRQ FRQWLQXHUD | VRXWHQ@D
JpOpPURVLWpP GH FKDFXQ

SHWURXYH] Of{DUWLFOH VXU OH VLWH IpGpUDO

$JHQGD
6WDJH j /D &RXUEH HW DREW
6WDJH GH UHSULVH j DREW
HUWVHSWHPEUH
$VVHPEOpP JpQpUDOH| VHSW K GHDOIOWHV
=
&RQWDFWHU OH FOXE PDLOU



2Q FRPPXQLTXH

&RQWDFWHU OH FOXE PDLOU









/IHV FLVHDX[ GH -XOLH

3DUWHQDLUH SRXU OD GHX[LqPH OmMIGOHHGX 3LQJ 6DLQ
6DOPHURN QRQ VHXOHPHQW XQH SRQJIJXQWH GX FOXE PC
FRLIIHXVH H[SpULOMHPEWPHGH OTpTXLSH IpPLQLQH GX 367
GLVSXWDQW DXVVL OHV FRPSpWLMRGEW HXQGH YEKE XHOOH Vv
EHDXFRXS GH WDOHQW HOOH FRXSH XBIX\VOHV ELHQ OHYV

EDOOHV HW DXVVL HW VXUWRXW GJIXQH SURIRQGH JHQW

,O HVW DLQVL OpJLWLPH GH PHWWHW &LQ/ M D ®H GTHX MR@L H
EHDXFRXS GJHQWUH YRXV FRQQDLVNHQW GpMj $

%RQMRXU -XOLH SHX[ WX QRXV SUpVHQWAVUH WDY D/RRW L )
TXHOTXHYVY PRWV VXU WRL"

YWRQMRXU 3DWULFH SRXU FHX[ HW \FHHQW HS\D ¥ X M @ HP IS FH
DQV MH VXLV OLFHQFLp DX 363 I?DLORPLFOCAOAHQR @ LR PEEXN
GH /HV FLVHDX[ GH -XOLH 6SRUWILYH H¥W ERWLBIKOH MQIL
/IHV FLVHDX[ GH -XOLH HQ VHSWHRE GH$ XW R 6(RWU®B 8 WHQOHVX
GRPLFLOHYV GHV FOLHQWY SRXU 8MVSBRVWHDWLRQWPDBOR
IHPPHVY HQIDQWY PgFKHV FRORUDWWHRIPD BHOWHKYQPLVKL
pJDOHPHQW FUpHU XQ VLWH )DFHERRNSSRXWDBWXKRQVUKMEL
TX XQ VLWH LQWHUQHW SRXU SRXY RHRP WU RPXHGW DL R MW KW

/ID FRLIIXUH j] GRPLFLOH FIHVW GU{OH®RXRW FRPIFW QWK H
SDVVH«

-H PH GpSODFH DX GRPLFLOH GHWROLHOQW\GDSWP W R OE O
SRVHU WRXW PRQ PDWpULHO XQ FADJF IDX U HS DHHEVV KSIRXSR
FRXOHXUV HW PD PDOOHWWH HWVDDWIS R W H PHHO BDAWHW
OHV SHUVRQQHV j PRELOLWpV U pREQXW WSHHW B 6 M © MYV ROHYHS
GHV PpWLHUV DYHF GHV KRUDLUHNWFRBOWSIDHQ G D 8 WHV Uk
P RFFXSH GH YRV FKHYHX]

&RQWDFWHU OH FOXE PDLOU



'"HSXLV FRPELHQ GYIDQQpHY SUDWLTXHV WX OD FRLIIXUH"

- DL FRPPHQFHU j IDLUH GHV DWW DF RV IDRUO®HV j P H DEW/
SODLVDLW GRQF O DQQpH G DSUYW DMIH \G piFL & D GERQ | DLW BIQ
Q DYDLV SDV DQV MH PH UDSSMWOGHVTXHUR FOQV PR QD LSWF
PHVY VWDJHV HW PrPH SDVVHU XQHSRNPDHQ HD RXUG I)GUB X\
OH PpWLHU - DQV MH FRPPHQODHVSYX® I&¥Y IGRIQQQHRQ jO\
SDUDLV XQH PHQWLRQ FRPSOpPPHQWD HWH jFR OR@\ VWM HR B\
EUHYHW SURIHVVLRQQHO FRORULWW G HS I&UHPY BIQH Q WSLDAMUHR G
VRXKDLW TXH M DYDLV GpMj HQIDQMW j 4XBI@W X MVD D GHXp HW
WHQWHU O H[SPULHQFH 8QH EHOIQK W BSHYMRNQEHK XKL P H
VHXOH TXH FH VRLW SRXU OHV UHW@WIHBSYREXLWMV FR RPN
UHVWH WRXW FH GRQW M DLPH 6 $XWR *pUHU

3RXU TXHOOHYVY UDLVRQV VRXWLHQV WX ILQDQFLqQUHPHQW

3RXU GHX[ UDLVRQV F HVW WRXR LG @ERHG DY RFRQQDR)
FHOD PH SHUPHWWUD MH O HVSgKW¥ PRGpPPAWRBISWP HOYFE
F HVYW WRXW G DERUG OH FOXEUTXL GPY HO BIHV VIHLLU IF HX QU@
eWDQW GRQQp TXH M DYDLV GpYHOR®PHWX G DY DQWPHH PF
IDLUH XQ JHVWH ILQDQFLHU SBXUW DRSPOIRE §WUX DHF Q XEV WI
IDPLOOH /H 363 P D EHDXFRXS D SIS\RRGWWIHO OB HWPPD VYW B
TXH MH OHXU DSSRUWH XQ SHWLW VRXWLHQW ILQDQFLHU

&RQWDFWHU OH FOXE PDLOU



4XHOOHY VRQW WHV DPELWLRQV SRXU OD VDLVRQ j YHQL

$YRLU EHDXFRXS EHDXFRXS GH WUHMWDXKDO O FBREKQWS RXYI
SDUWHQDULDW (W UHIDLUH SIWWRW K BELHM CELLAHHX A QPYH@

-H WLHQV j UHPHUFLHU WRXV OHV GMWWHHDQWRMN UG X H36 3H \
JHVWHY OLpV j PRQ DFWLYLWp DLQVL THKGHXBARXWXLORAW @\
FRQWDFWHU SRXU PHV VHUYLFHYV

B3ULVH GH UHQGH] YRXV SRVVLEOH GX OKKQGL DX VDPHGL

&RQWDFWHU OH FOXE PDLOU



&RQWDFWHU OH FOXE PDLOU



6LWH QWHUQHW KWWS Z2Z27Z SLQJVWSDXODLV FRP
-RXUQDOLVWHY 3 3UDGHOOHV . [RXDIAL p& <ULRIDKUNLI
SKRWRJUDSKHVY 3 3UDGHOOHV )QODOCABKRALWLSOLP
SHOHFWXUH &KULVWLDQ HW 1LFROH 3UDGHOOHYV
,PSULPp SDU -(7 "' (1&5( Z2ZZ SOHLQFLHO ODYDXU LQII

+H +H+ H+ H +H+



