K~Dg ; YnYT gnT

/| (VFDOLQIR

Y (S
f*D Y(S !(
(g” 6 fn V

& 0 O
<f
10
o)
$0 ! O\
1 O p
I 0
1 O
O O
0
(0 f OO
( O uU s
U f
U + Op Q
U p
@) / x @ W X
U 6 u W z x A z
~ O x X X @ x
O x @ @ x @ x ?2'+0 @ Ox 1]
U @ x %] 7
U o
Uu 1l
2 0
0O O

3DJHD



nfD6eDg( '( Y (6 nY(

”. A-  x 3 ( 20 @
v

(Q U«DOLW« OH G«EXW GH O HQVHLJIRSPBHQW UR® R

O «FULWXUH DX[ DOHQWRXUV GX TXDWBMBH PULHD O/-
SUHPL2UHV WUDFHVY GH O HQVHLJQHPHQMXWYRBW HB Q- & {
HQ <J\SWH 3DU OD VXLWH O «FROH V ERFNMW DXQWH DXH\
&KDUOHPDJQH D MRX« XQ UYJOH GDQV &I XGRD'M DRS 9
(XURSH (Q U«JQDQW VXU O (PSLUH FDUROL®@ ILI$Q R
O DSSUHQWLVVDJH HW OD GLIIXVLRQ (@S IOWDH FBdO W

2D L UMNYHDQH-- GSBRI
LY CQJ)CDJI]D(SEJH—HD(LQ
F U6 @ \F DI
GH /R
ROHD
QUWHW RO
<HHV O« kR

QH IDLVRQV SDV TX DSSUHQGUH ¢ CB-ILYLLHH(B!GVUDIgFGLD_Q.

LQVWDQW PDLV SHUPHWWUH G DSSUN@G@B 6 DAMRH I
GH O H[LVWHQFH GH O «FROH bb

/| «kFROH VHUW ¢ LQVWUXLUH OHYV «OaYHRQ@IZDLI—}\/X\/LDWFUf

QRXV DSSUHQRQV ¢ OLUH «RJH

PRQGH OD J«RJUDSKLH

UYOH GH IRUPHU GHV FLDVRLW® \@

RLW SHUPHWWUH ¢ O HQIBQWR SN W |

LU HW GH UHFHYRLU GHV LQI®O XD (
EOH GH VHV LOWHUDFWLRQV VR H

SURSUH b
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«<FROH VRXWHQX SDU OD OHY«H GH IRQGYVY GH O (V
b

$YHF O DSSXL ILQDQFLHU GH O 81-&() XDBDTX
&RPPXQLFDWLRQ GX PLQLVW2UH HQ FKDUJH GH

O $SOSKDE«WLVDWLRQ HW GH OD 3URPRWLRQ GHYV
FH PHUFUHGL MXLQ ¢ 2XDKLJRX\D GDOXNS 02¥ FRHK
«0O8YHV G«SODF«V LOWHUQHY U«xLQVFULWYV GI
/ID FULVH GH OD V«FXULW« DX %XUNLQD )DVIRQDEE
HQ VLWXDWLRQ GH G«SODF«V LQWHUQHYV GRQW
PRXYHPHQW SDU OHXUYVY SDUHQWYV 'DQV OHV ORF
IDPLOOHV FHV «O2YHV VRQW U«LQW«JU«V GDQV G
SRXUVXLYUH OHXU VFRODULVDWLRQ & HVW OH

2XDKLJRX\D bb
/| «<WDEOLVVHPHQW D UH©X VHORQ VRQ 'LUHFWH
«O2YHV G«SODF«V LQWHUQHYV ('-= FH TXL YD DX C
O «FROH —-0O D IDOOX VHORQ OXL O DHEHSKLOIBVY
SRXU OD SULVH HQ FKDUJH S«GDJRJLTXH GH F
WUDXPDWLVPH HW GH OD SU«FDULW« GH OHXU Y
SDUIRLVY YLFWLPHYVY GH GLVFULPLOQDWLRQ SDU
«WDEOLVVHPHQWY G DFFXHLO UHQGDQW GLHWFL
V«TXHOOHY GH OHXU GUDPH OHV HQIDQWY B S
WX« PRQ SDSD QRXV D FRQIHVV« O XQ GEAHXORIR
«0O28YH HQ FODVVH GH &0 VYHQXH GX YLOODWIID s F
VXLWH G XQH DWWDTXH GMLKDGLVWH HW YLW\WD (
/| HIITIRUW GX JRXYHUQHPHQW EXUNLQDE2 HW GHHVE
(‘- HVW ELHQ SHUFHSWLEOH PDLVY OHV HQIDQW)\
YXOQ«UDEOHYV GRQW OD SULVH HQ FKDUJH GH®
GLPHQVLRQ SV\FKRVRFLDOH SRXU PLQLPLVHU
WUDXPDWLTXHY VXU OHV GUDPHV Y«F
b
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AXHO D «W« YRWUH QLYHDX SU«I-
DQQ«H

$YH] YRXV GHV HQIDQWYV VL RXL |
SDV HQFRUH G HQIDQW - HQ YHX]
OHV SURFKDLQHY DQQ«H)\

3RXUTXRL VXSHUYLVH] YRXV OH I
(XK SDUFH TXH O DPRXU GH O «F!I
LPSRUWDQW PDLV OH G«YHORSSH
FRQQDLVVDQFHVY TX HVW FH TXH
HW HQ SOXV RQ D OH QXP«ULTXH

YUDLPHQW GHV FRQQDLVVI
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%ROQMRXU ¢ WRXW OH PRQGH TXL OLWHRQLVUYZWOEO 8L
LQW«UHVVDQWYV GH 'LVQU\

4XDQG 'LVQH\ HVW LOVY

4XL D LOYHQW« 'LVQH\ "

/D SHUVRQQH TXL D LQYHQW<« 'LVQH\2BY WH:D OLW QH &3
GH 'LVQH\ODQG HW 'LVQH\ZRUO GLMAMWGPI«HD O RIU'Y VD K8
SDUF *ULIILWK GH /RV $QJHOHV DKW R AV (IQ @MHYVUHDR
IDLUH XQ WRXU GH PDQ2JH LO D MRWHMKMW G XD QW
SRXUUDLHQW V DPXVHU HQVHPEON SKQN ISGQ-G D8 W\
QRPEUHXVHV DQQ«HV

4XHO «WDLW OH EXW GH 'LVQH\ "

D PLVVLRQ GH WKH :DOW 'LVQH\ &RP S @DMMR GG H

HW G LQVSLUHU OHV JHQV GX PRQGH @BWLHU JI
QDUUDWLRQ LQ«JDO«H UHIO«WDQW OHV PDUTXHYV
FU«DWLIV HW QRXV OD SUHPL2UH HQWUHSULVH G|

6HV SULQFLSDOHV U«DOLVDWLRQV BRPSWUHLGIM
GHVVLQ DQLP« VRQRUH VIQFKURQLV« 6WHQPEE
GH O XWLOLVDWLRQ GX SURF«G« WBDFERRE LKW G
ILOPV OD SURGXFWLRQ GX SUHPLHQ OR®D QPRAMU D J t
1HLJH HW OHV 6HSW 1DLQV L R® R DL % OV QCH DYQ@LL
SDV WRXV OHV QRPP«V FDU RQ YD ﬁWUHE,L[SI:J?—W
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bbb ERPS«WLWLRQ VH SDVVH ¢ ORQW U«
/ID FRPS«WLWLRQ VH QRPPH 7+( %($7 b
bb
bbbbbbbbbbbbbbbbbbb - DL HX XQH«PROP S «MLL WLLRAQ R&
JURXSH MD]] JURXSH MD]] GXR HW KTLSHKR 3V WRX
9R\HU OD SURIHVVHXUH HW F HVW OD SUR 3Ul0«W
ORQ MD]] JURXSH HVW )DQQ\ OD SURIHVVHRXWH
SURIHVVHXUH (Q MD]] GXR F HVW )DQQ\ %D V |
&KDUERQQHDX / DPELDQFH «WDLW WU2V [RUWH
FRPS«WLWLRQ GH GDQVH b
bbbbbbbbbbbbbbbbbbbbbbbbbbbbbk
bbb/D FRPS«WLWLRQ GH ORQW 7UHPEOD
/ID FRPS«WLWLRQ VH QRPPH 6KRZWLPH
bb
- DL HX XQH FRPS«WLWLRQ GH GDQVH ¢ BRPEHNW 7U
GDQVHV TXHb OD FRPS«WLWLRQ GH 7+( %($7 / DF
FRPS«WLWLRQ ¢ ORQW 7UHPEODQW HVW P
b
&RPS«WLWLRQ ¢ *DWLQHDX

/ID FRPS«WLWLRQ VHV SDVV«H DX SDODLV GHV FRQ

7HUSVLFKRUH b & HWWH FRPS«WLWLRQ HVW QRXYH

HQFRUH IDLW OHV P-PHV GDQVHV TXH OHV GHX]

| DPELDQFH Q «WDLW SDV WU2V IRUWH SD®BH TX
SHUVRQQHVY GDQV OD VDOOH b
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/H E«OXJD HVW XQ DQLPDO PDULQ H[WHDRU GLQO
¢ WRQQHV MXVTX ¢ WRQQHV &H]TEX[HN W\
TX LOV SHXYHQW PHVXUHU MXVTX ¢  WHPSWXGH
SORQJ«H HVW GH PLQXWHV ¢ PLQXWHNU L@ W\
G«SODFHQW HQ JURXSH -0V VRQW GHWLPB®RIM
/HV SURMHWY GH UHFKHUFKH SRUWDQWLWXW EH\
6DLQW /DXUHQW SHUPHWWHQW «JDOHPHOW & I& F
«FRV\VW2PHV $YHF O DUULY«H GH QRR®WDP[LRT
FKLPLTXH GHPHXUH OD PHQDFH PDMHWUWR®RXQ DG
U«JXOL2UH V HITHFWXH HOQWUH DXWQUHW GD W @bl

GHVY FDUFDVVHV GHSXLYV "DXWUHV «VWXOXNMAM. E
VRQRUH TXL PHQDFH O DYHQLU GH FHWWH

b

b

b

OHUFL G DYRLU OX FH WH[WH b
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&RPELHQ GH WHPSV OHV RUTXHV SHX"
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/JH UHTXLQ OXWLQ D JUDQGHV GHQWYD IRQFH\R E
VXS«ULHXUH HW VXU OD PoFKRLUHRIOXIK U LG U H
P2WUH GH SURIRQGHXUV HQ IRQFWLRQ ®BD Ik JAH\CG
SRLVVRQV GHV FUXVWDF«V FRPPH OHV FD O LYRDW

/H UHTXLQ OXWLQ SHXW DWWHLQGUM HW RRXVY
SRXYRQV UHWURXYHU QRWUH DPLH GDQV VHIVFWIUR
$WODQWLTXH HW —QGLHQ 1RWDPPHQWSRQDU
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/H SDRQ HVW XQH IDEXOHXVH FU«DWXUH 2UQ«
HVW P\WW«ULHX[ —-O PDQJH GHV F«U«DOHV GH
LOQVHFWHY GHV VRXULV HW GHV VHUSHQWYV

HQQHPLY VRQW OHV SDQWK2aUHV OHV O«RS
(VW FH TX RQ SHXW HQ DYRLU FKH] VRL " EH Y
GLQJXH QRQ " 2» GRUPHQW OHV SDRQV " HDQ\

VRQ FUL HVW EUDLOOHPHQW RX FULLI

BN
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