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6HUYLFHV DX|

P HP EUHV
7RXVWHUYLEH RX DRAMWY
GG« DX[ P HP EWHV YLYDQW
DYHF ®1 9+ HWRX (K«SDWM &

3 LRMW&

7RXW DR
VS«ALTXHP HWG«<Gl«H
DX[ SHWRQOHV YLYDOQW
DYHF (K« SDWM &

9 IH DWRFDVIYH
7RXW SHWRQQH HDPAMW
IP S X«H ¢ @ UDOVDARQ
GHOP DMMRQHW

Gl HQGHUHWH GH @ FDX\H

91H G«P RFWDWIT XH
-P STFDWRQ HDRARQ HQ @HQ
DYHF BV SUVHV GH GAMRQ
YIWVDQWB! EIHQ -WH GH
CRUDQMP HHWGH VHV

P HP ELHV

%< Qu YRGBV

7RXW DRINW RX [P STGDUWRQ
HQ @HQ DYHF (DPARQ
E«Q«YR®I

< TXLSH
7RXWI SHYRQOH  XYLDOW
DX VHQ GHQRUDQMWP H

3 DUMAQDLLHY
1 RV D@V GDQV @
FRP P XQDX\W.
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&Ka UHVP HP ELHV E«Q«YRBV LOWUYHQDQMY W LDILHV HDP LHV GH/ D5« ST XH

$X FRXV/ GH ®DQQ«H / D5«S@XH D VX IHBIYHUSOMHXW/ Gl IV - HI D FRQWOX« ¢
WSRQGH ¢ XOH GHP DQGH GH VHUYLEHV FLRM/DQM  DBRWY TXH VHV HQWKHV G DL HOARQW
GIP 1QX« GDQVXQ FRQM W R» ®N ILOW VRADX] VROAGH SOV HQ SOV P HQDR<V HW

FRQI LRQWV ¢ XQ DYHQUIQPHURIO

+ HXUHXVHP HQW/ D 5« S@MXH D VX SRXUXLYUH VRQ H FHGBIQMWADYDLOG DFFXHOHWG LOVHUARC
GHVQRXYHDX[ P HP ELHV &HV GHUQIHY RQASDURLY GH JUDQGV EHVRIQV HQ SOV GX
VRXWHQ P «GIFDOLEY LHT X2 UHQAG DXWHY UHMARXUFHV VRAD®N SRXUBXUELHQ -WH

9RI® XQ JDIH GH SOV TXDQM @ YRFDARQ GDIGH HAGH VRXWHQ GH/ D5«SA'XH TXLD VX
QDYLIXHUDYHF EUR GDQV BV HDX[ WRXE®N GX UMHDX GH I LQDQRHP HQWGHV JURXSHV

FRP P XQDXVBILHV

(HHPRYHP HQWGN DWWV EXGJ «\VBILHV DP RUF«V HQ SDU®! JRXYHUDHP HOWRQWGDQV
G VHQV FRQWDILH ¢ GFFRMHP. HOWGHV EHVRIQV HQ VHUYLEHV VRADX] ¢ VRXV BNV QLYHDX[
& HVWBRXUNXRL/ D 5«S@ XH D UHRIQABI P RXYHP HOWGH FROMWIMRQ GHV JLRXSHV

FRP P XQDXVBLHV HQ P DQUHWEQWHQP DWH ¢ 4 X«<EHFGI DYUO  HADIEBIXLY GXUDQW
FHWH S«URGH / HFRP EDW/DQQRQPH BQJ &HSHQGDQWXQH OXHXUGHVSRIUE GKRU] RQ
BN «BPMRQV SIRYIQADBNV GX  RAREWH 0 DOU« AWM S«URGH GH YDRKHV P DL UHV

/ D5«S@XH D VX WSRQGLH ¢ @ GHP DQGH HQ RI 1 LDQWRXIRXLY GDYDQUI H GH VRXWHQ GH
WFRQI RUAHWGDP RXU

/ DQQ«H D «JDBP HQWX @ GILHAWMFH 9 D@UH 6DP VRQ SUHQGUH XQ FRQUI« GH

P DOGH SIRBQI« 6RQ UARXUE / D5« ST XHVH IHD QRXV GHVS«RQV

¢ DXVRP QH 7RXNRXU/ EDMIQM $UDQH 0 WMAKHD@E.U-WA D DWXP « B SRVWM GH
GILHPWEH LOQAUP DILH XQ U ®1 TX H RAFXSH GXQH P DIQ GHP DWH QRVEP P HQAJ Wb FH
¢ VD FLDAVW | LQDOR2 LH

( QWP LODQWQRXEIRQV SDV GH P HOWRQQHUOH, FHBIQMADYDIO
GHVE«Q<YR®N GHVP HP ELHV GX &$ HWGH VRXWAV BN DXWHV
SHYRQOHV TXLQRXV VRXWHQQHOWGH SV V HWGH BIQ

0 HIALGX IRQGGXF XU

-DFTXHV/ DBQGH
3UMGHGX &$
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/ DQQ«<H DXUD «\W URFDP ERBNTXH SRXUQRVSHWV F - XU/ XCQH
DQQ«H H LJHDQWM VXLBUHQDQWM P DI DXWLSURI RQG«P HQWKXP DICH

( @1 QRXV D GHP DQG« GH QRXV DGDSWAUG ELHQ GHV QLYHDX[  HWHI VXLV

1P P HQW«P HQWI2 ULH GH Q<TXLSH TXLD UHBIY« FHV Gk IV DYHF EUR  HQ JDUGDQW
VD ERQQH KXP HXU VRQ DP RXUGHV KXP DIQV HWRQ HQJI DIHP HQWQGK] HPAE®!

HOYHW/ QRWH RUIDQIWP H

&HWH DQQO«H D GKEXW DYHF XOHERP EH «P RWH TXLP DDP HQ«H ¢ SUHQGUH
QOWUP GH® GILHPARQ -HWHQV ¢ UHP HIAHUFKDBXUHXVHP HOWBN P HP ELHV

HWBI FROWMOG DGP LQMADAWRQ SRXUBGKUVRXWHQ HABIXUELHQYHAQRH VRXVDX
@®QJ GHFH SDWDIH

/ DQQ«<H D HQVXIW G«EXW DYHE GHV QRXYHTBN WHWDQWA FRQPHLODQW
QRWH 1 LODQFHP HOMBQAE FRXUAMP HTX ¢ P RVHQWAP H ( QFRUIH XQH IR
WA VXLV 1 12 UH GH QRWH FDSDRW FRGIPRYH ¢ QRXV UK DM\VAMMUDYHF OXAGIW HW

G<WLP [ODWRQ &HTXLP «P HXWSURIRQG«P HQWF HVAD VROGDUW TXLD
P DU X« FHWM S«URGH DX VHIQ GH QRWH SHWM « TXISH EIHQ \WAJ P DIV DXL

DX VHQ GX P RXYHP HQWFRP P XQDXVBLLH GDQV VRQ HOWHP E®!

I H&RP P XQDXVILH ¢ YRXWHM GHV KXP DIQV TXLY XQWHMDYH-FRP P H
KRU] RQ P RXUGX EIHQFRP P XQ @ P HWXAKH YWDIP HQW
-H VXL UHP STH G HVSRIUSRXUD VXIW

&RP P H®BNV I GXW/ DX SUOMP SV FRP P H XQH 9 DQ@UH GHYDOQWDGYHIMW M
[ D5«SArXHWHWD IRUM | RUM SRXUSUHQGH VRIQ GHVRXWV HVWRXV

IWKHO&U-W
SbulQWUP




5$33257 ' $&7-9-7<6

2 . 43 . .43 4'/*(8.+ *8 :&1*97 5&, *

2 . .43




34
) *

=7

&5574 ( - * 5&, *

&5574(-* &3 (7“* ) &3 3487* 2. .43 *8 34
© . (* 5497 :49 &((425&, 3*7

$33528&+( * 3%

' H ODFURQ\ P H DQJ MLV m * UHDWHU -QYROYHP HQWRI 3 HRSOH
QAYLQJ ZLWK +-9 $— 6 } ODSSURFKH * -3$ YLVH ¢ JDUDQWU

OH[ HUFLFH GH QHXUW GURLW HWUHVSRQVDELAWV \ FRP SULV GHXU
GURLW¢ ODXWRG«WHUP LQDWRQ HW¢ (D SDUWFLSDWRQ DX]
SURFHVVXV GH G«FLVLRQ TXL DI | HFWHQWHXU SURSUH YLH

$3352&+( ' ( 5¢' 8&7—21 ' (60<)$-76

-0V DJLWG XQH DSSURFKH TXL YLVH ¢ DSSQTXHU GHV
VWDV J LHV G LOQWHUYHQWRQV YLVDQW¢ DWW QXHU QHV

U« SHUFX VVLRQV Q«J DWYHV HWHV S U« NKGLFHV DVVRFL«V

$3352&+( ' ( 352; -0 —7«

&HWW DSSURFKH UHJURXSH OHQVHP EQH GHV SUDWT XHV

G LQWHUYHQWRQ V HI | HFWKDQWGDQV QGHV P LAHX[ GH YLH HW
YLVDQW¢ RXWAMHU @ SHUVRQQH SRXU TX HGMH UHSUHQQH OH
FRQW Q4 VXU VD YLH

$3352&+( 6<67<0 —4 8 (
&HWWH DSSURFKH FRQVLG2 UH CHV LQWHQWRQV GH OLQGLYLGX
FHGHV GHV DXWJHV HWGX V\ VW P H GDQV QHT XHO
8 QH « YDOXDWRQ JREDM HVWQ«FHVVDLUH SRXU
P HLGHX UV VHUYLFHV
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DFTXHV/ DBRQG
3UMGHOFH

2 1HRIW
7U<\VRUH

" HOKIQH 1 JZ HQ\ L7H RUDFN

9FH SUWMGHOHH

6«EDVHQ + RX®
$GP IQWADWXU

&KDQECH TH
$GP LQMADWEH MXH
GX SHIRQQHO

5&,

%L M & T\
6 HRUMMUDW

&DWHUIOH 3DTXHW
$GP IQVWDWIFH
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&KDQVIDCS QH
“QMUYHQDQM 9+

. DWKHUQH' XP RQW
-QMUIYHQDQM 3 LRV D+

$UDQHO LVFKHDM&U-VY
' WHAWFH SDUIQAMUP

5&, *

0 LFK® B 3LRYHQRKHL
“QMNHQDWM 9+



1 “69.5*

apiz

0 IFKD- O XSRQ\ $QQH. MNKRXQ . H® * HQGUHDX
“QMYHQDQW 6V IDLHHQ P «GHAGH 6V DILH HQ « GXFDWRC

FRP P XQDXVEILK 3UOWMP SV \S«ADDAH $XVRP G

apiz
&Q@D* XL@RW 6RSKID 7DWHU

6\AJ IDLILH HQ WDYDL 6V DILH HQ « GXFDVMRC

VRADO + LYHU VS«ADDWH  + LYHU
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/| HV P HP EUHV HWSDUAFLSDQW | RQWSDUAH SUHQDQWHA GH
ORUDQMWP H LY VROWHQFRXLDJI «V ¢ SDUAFLSHUDFVIYHP HOWDX|
SUVHV GH G« FIMRQV HWRUHQVMIRQV GH CRUI DQLVP H

0 (0% (6 3HWRQQHV YLYDQWDYHF GH9—+ 399+
3 HUWRQQHV G« VILHXVHV G REWAQLU VRXVIHQ HWRX

DFFRP SDJQHP HQWSRXUVXLP RQWAU BV HOQMIX[ @V ¢ BIXU
W«D@W SRXU | DFLAMAU ODFF V DX[ WDIVIAP HQW SRXU « FKDQJHU
RX SRXUSDUAFLSHU¢ @ YIH G«P RFUDVII XH GH ORW DQLVP H

0(09%(6 3HWRQQHV YLYDQWDYHF OK«SDVIMH & 399+ &
3HWRQQHV P HP ELHV VS«FL LTXHP HQWAMWXHV GX 3 LRMWE: YLYDQW
DYHF OK«SDVIMM & G« VLLDQWUHFHYRLU DFFRP SDJ QHP HQWHW
VRXVIHQ SRXU CDFFHWILELMW DX WDLVAP HQW

0 (0 %5(66<03$7+-6$176 /HVP HP ELHV\ P SDWLVDQW
VRQWB SHUWRQQHV TXLV LOW UHWHQWE ORI DQLVDRQ HWE @
SWRP RIRQ GH VD P DMAMRQ LQFOXDQWBHY E«Q« YRGBV BV
SHURQQHV VDDU«HV GV RWDQLVP HV BN SLRFKHY HWBIV

|DP LGN -OHVWSRWIE®{ GH | DILH @ GHP DQGH GH WIVKWGH

P HP EWH W\ P SDVKLVDQWHWGH FRQWIEXHU¢ @ P DMRQ GH
ORW DQLVP H




51&3.+.( &8.4 3 &
ek | 11 11

&HWH DQQ<H QRXV DYRQVP HQ« ¢ WALP H XQH G«P DUFKH GH SOQULIFDWRQ
VIADWI LT XH DYHF @ &RISRIDARQ GH G YHRSSHP HOWFRP P XQDXVEILH GH
BKHUIELRRNH &' & GHBKHUELRRNH TXLDAFRP SDJQH GV RUDQMP HY GDQV FAHWH
G«P DUKH

m/D SODQLILFDWLRQ VWUDW«JLTXH HVW XQH G«PDUFKH TXL
WHPSV GH VH SRVLWLRQQHU TXDQW ¢ OD PLVVLRQ OHV YDO
TXL SHUPHW GH V DSSURSULHU XQH VWUDW«JLH JOREDOH ¢
UHVVRXUFHV HW GH O HQYLURQQHPHQW /D SODQLILFDWLRQ
RULHQWDWLRQV TXL VHUYLURQW FRQV«TXHPPHQW ¢ O «FULW
EDVH GHV G«FLVLRQV RUJDQLVDWLRQQHOOHYV (OOH SHUPHW
PHPEUHV HW DX[ E«Q«YROHV GH SDUWLFLSHU DFWLYHPHQW ¢
O RUJDQLVDWLRQ } &'& GH 6KHUEURRNH

IRIH_ BV «VSHV TXLRQW«W LkDD/A<HY HQ
e 3UVHOMMROQ GHVS[ HVVWDWILTXHVDX[ P HP ELHV GX FRQWHO
GDGP IOMMMRQ &' &
e SWVHOMMMRQ GHVS[ VVWADWILITXHVDX] P HP ELHVRW/GHGE* $ & &
e  3QMHXW IHOFROWHV G«MERUIDMRQ GX SOQ GDRARQ «TXISH
e 5«DRPARQ GX SOQ GDRARQ «TXISH
e  3MQ GDRPARQ HQWUCX SDUBI &$
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1 RWH «TXLSH G LOVAUYHOVMRQ HWARXWXH SRXU VRXWAQLU HADFFRP SDJ QHU GV
P HP EWHV GDQV Gl | « UIHQW DVSHFW GH GIXUYIH QRVIDP P HQWHQ G«P \ WM LDQW
GHV HQMIX[ IV DX GIDJQRWAF DX G« YRLBP HQW ¢ @ FRQI LGHOMD@MW HWW

3DUG! ELDLV GH AQWAUYHQWRQ SV FKRVRFLD®! BV P HP EUHV VRQWDX FHQWH GH
GIXUFKHP LOHP HQW BiXU SHUP HWIDQWG LGHQVU LHU BIX WY EHVRLQV HWGH
UHFHYRLU XQ VRXVIHQ GDQV BIXW G«P DUFKHV

/ HQWHP E® GHV YR®IW GH VHUYLFHY GH ORW DQLVP H YIVH ODP « QRUDVRQ GHV
VDLOHV FRQGIMRQV GH YIH GHY P HP ELHV SRXUXQH P HL@X\H DGK « LHQFH HW
REVHUYDQFH DX[ WDWHP HOQW TXH FH VRIWSRXU® YRGMWMWO -+ RX B YRBAW
GH OK« SDVIMA &

I LOWAUYHQWRQ SV FKRVRFLD® VH WDGXLWGDQV GLYHUY YRGIW GH VHUYLFHV GH

CRUDQLVP H WY TXH GDQV BV DFFRP SDIQHP HQW DX[ WHQGH] YRXV

P «GLFDX[ ® DFFRP SDJQHP HQW SRXUGHV G«P DUFKHV BN VXLYLV GDQV QRV

@FDX[ HWE GRP LFL1 HF &HWIH DQQ«H QRXV DYRQV REVHUY« XQH KDXWH

GHV LOWHUYHQWRQV Q«HV DX[ G«P DUFKHV DGP LQLWUDWYHV DX[ YLVLVWAV ¢

OKY SIMDO DX[ VXLYLV HQ P LAHX FDUF« UDOHWDX[ LOWHUYHQWRQV HQ QJ QH
FRXUJHO
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$X FRXUW/ GH ODQQ«H QRXV FROQWUQXRQV G REVHUYHU XQH DXJP HQVDVIRQ GHV
GHP DQGHV G DGK«VIRQ ¢ QRWH RUDQIVP H ~ QRXYHDX[ GRWLHW RXYHUA 0 DQ U«
XQH @J2 LH GLP LOXWIRQ GHV QRXYHDX[ P HP EUHV SDUWDSSRUM CDQ GHUQIHU &1 QRP EWH
GH GHP DQGHV G DGK«VIRQ ¢ CRUIDQLVP H FRQWQXH G DXJP HQWAU GHSXLV GV WRLY
GHUQI2 LHV DQQ«HV

&HWH DQQ«H HQFRUH QRXV DYRQV DFFXHL@ GHV SHURQQHV DYHF GHV QRXYHDX|
GLDIQRWIFV GHV MIXQHV GHV P RLQV MIXQHV GHV IDP LGV GHV SHURQQHV GH VRXWH
RUHQVDMRQ VH[ XH@ HWGH JHQUH GHV SHUWRQQHV IMXHV GH AP P LJUDWRQ DYHF

GU |« HQW WKW U« VIGHQW SHUP DQHQW Ukl XJ LV WDYDLABIX U/ VAP SRUDLLHV
«\XGLDQW LOVALQDMRQDX[ HWF

1 RXV FROMOQXRQV QRWH SDUMQDUDWDYHF @ &@QLT XH G LQIHFMR®JH ¢ Or TWO' LHX
650 — GR» QRXV YLIHQQHQWD P DNRUW GHV Wl « HQFHV FH TXLQRXV SHWP HWXQ

P HL@XUVXLYLDYHF GV P HP ELHV HWXQH P HL@HXH DGK« UHQFH DX[ WDIVAP HQW 1 RV
FRADERIDVMRQV DYHF G DXWHV SDUMQDLLHYV VRQW«JD®IP HOWE VRX@IQHU & 6- (3

QO TXISH$FR VDX &/ 6& @ &@QLTXH GHV 5«IXJLl«V B &HUF®! 2 LDQIH HW5-6 ( WAUH

SHWP HWHAQWGH | RXIWRLU XQ VRXVIHQ HWHQWHODX[ SHUVRQQHV YLYDOQWDYHF 1 9+ HW

K« SDVIM &

1 RXV FRQMQXRQV G DFFRP SDJ QHU GHV SHUVRQQHY GROWH WIVKWP LI LDVRLLH HVW
SWFDLLH SRXUSHWP HWUH @1 VXLYL9—~ GHV SHUWVRQQHV TXLQ RQWSDV DFF2V ¢ M 5$0 4

1 RXV DYRQV DXWLDFFRP SDJQ« GHV IHP P HV HQFHLQWAV HWBIXUW/ QRXYHDX Q«V FH TXL
QRXV D SHLP LV GH P IHX[ FRP SUHQGLH @ SU«YHQURQ GX 9—+ GDQV @ S« UQDVIDAW &HWH
DQQ«H QRXV DYRQV «J D®P HQWDFFRP SDJQ« XQ P HP ELH | RQGDWAXUMVTX HQ I1Q GH
YIH FH TXLD P DUT X« VLJ QU LFDVWYHP HQWCRW DQLWP H / H YIHLAMHP HQWFRQWOQXH G -WH
XQ HOMIX Y«FX SDUFHUMLQV P HP ELHV VXU BIXW EHVRLQV HQ WALP HV GH VRLQV GH VDQW
HWG DFFRP SDJQHP HQW 1 RXV YR\ RQV TX LFLDXWL QRXV SRXYRQV DYRIUXQ LP SDFW
SRVIMI SRXUVRXVHQLU BV P HP EUHV HWBIXUWY SLRFKHV GDQV GHV «VBSHV LP SRUMQWAV GH
® YIH
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$X FRXU/ GH @ GHWQL2 LH DQQ«H ®f YRGW D FROWQX« GH G«P RQWHU VD
SHUAQHQFH HWVRQ HI | LEDFLW SRXU YHOLUHQ VRXWHQ DX[ SHU/RQQHV YLYDOWDYHF
K« SDVIMM & $X FRXU/ GH CDQQ«H FHWV  SHU/RQQHV TXLROWSX

E«Q« I LFLIHU GHV VHUYLFHV G DFFRP SDJ QHP HQWHWGH VRXVIHQ HW  SHUWRQQHV T XL
ROWI X«UW.GX 9+ &

&HWI DQQ«H ®f 3 LRMWE: D REVHUY« XQH DXJP HQVDVRQ GHV VXLYLY HQ G« \VMQURQ
HWHQ FHQWH GH W« DSIH 6RXFLHXVH GH | DYRUVHU CDFFHWLE LW DX WDLAP HQW
SRXUVRXV O«TXLSH D VX DGDSVIU VHV VHUYLFHV SRXUU«SRQGLH DX[ EHVRLQV
VS«FULTXHV GH FHV SHWRQQHV DYHF DWHQWRQ HWHQJ DIHP HQW

" HSXLV @ 5«SATXH D SRXUP DQGDWGH GHWHWYLURI | LFIHA@HP HQW®BV 0 5& GH
@ + DXWA <DP DVND HWGH @ 3RP P HWIH

/ DQQ«H D «\W¢ P DUTX«H SDUGH QRP EWHX[ FKDQJHP HQW GDQV @
WJLRQ TXLRQWERX®IYHW« HWHI I DF« FHUMLQV FKHP LQV GH VHUYLFHV GX 3 LRMIW&. HQ
P D2 UH G DFFHWLELOVW DX WDIVIP HQW &HV VWDQVI RLP DVIRQV ROWUHS U VHQWE GHV
G«I LV IP SRUMQW SRXUDWXUHUXQ DFF? V LDSLGH HW OXLGH DX[ VRLQV SRXU BV
SHUWRQQHV TXLHQ RQWEHVRLQ

0 DQ Wk FHV REWDFON O«TXLSH GX 3 URMME WDYDL@H VDQV LH® FKH SRXU G« ULFKHU
GH QRXYH@V | DERQV GH LHQGUH B WDLIVAP HQWDFFHWIE®! ¢ @ SRSXMVRQ ( Q
FRQVQXDOWGH VIMVHU GH QRXYHDX[ SDUMQDUDW DYHF BV DFWXW GX P LAHX QRXV
FKHUFKRQV ¢ UHFRQWAXLLH HWE LHQI RUFHU FHV FKHP LQV GH VHUYLFHV DILQ TXH
FKDTXH SHUWRQQH SXL\WH UHFHYRLU ODFFRP SDJ QHP HOWGRQWH@ D EHVRLQ SHX

LP SRUM GBIV FKDQJHP HQW T XL QRXV HQVRXUHQW
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/ DFFRP SDJQHP HQWSRXU BV WDQVSRUN P «GLFDX[ HWXQH LOMDWYH SUcFLHXVH
SRXUJDUDQWL XQ DFF2 V DX[ VRLQV GH VDQW -OSHUP HWkJ DBIP HQWXQH P HLABIXH

REVHUYDQFH DX[ GLYHW VRLQV GH VDQW HWXQ HQJ DIJHP HQWGDQV CDP « @RUDVIRQ GH\
FRQGLMRQV GH YIH

&HWH DQQ«H QRXV DYRQV SRXUXLYLFH TXLDYDIW W P LV GH CDYDQWHQ FH TXL
FRQFHUQH @ SURUVDWRQ GHV WDQVSRUN ' DQV ®f EXWG DWXP HUXQH JHWIRQ
HI 1 LFDFH HW« T XLVDE®H GH QRV LHWRXUFHV VRXWHQ U« SRQGDQWDX[ EHVRLOV
FLRDMVDQW GH CRUIDQLVP H QRXV QRXV VRP P HV FRQFHQWV VXU BV

DFFRP SDJQHP HQW HQ @HQ DYHF QRWH P DMMIRQ  &HWH SURUVDVRQ GHY
WDQVSRUN D SHLP LV XQH SOXXV JUDQGH DXVRQRP LVDVRQ GHV P HP ELHV
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/ DFFRP SDJQHP HQWGHP HXH XQ RXVIOG LOVUYHQURQ HWHQWHODX VHLQ GH
QRWH RUDQWP H SHWP HWDQWGH | RXUQLUXQ VRXWHQ SHUVRQQDMV« HWKROWIT XH
DX[ P HP ELHV $X FRXW GH CDQQ«H «FRX@H QRXV DYRQV DGDSW QRWH
XVIVDVIRQ GH FH YR®MGH VHUYLFH SRXU SUHQGUH FRQVDPWDYHF FHUVDLQV

P HP EUHV DYHF TXLQRXV DYRQV P RLQV | Lk TXHP P HQWG LOWALDPVRQV GLLHFVIAV

&KDT XH DFFRP SDJ QHP HOWHWAXQH RSSRUMXQIW SU«FLHXVH GH FRQQDWH @1V
HOMIX[ HWBHV SW<«RFFXSDURQV VS«FULTXHV GHV P HP ELHV 1 RXV QRXV HI I RUWERQV
GH Ve« FXUVHU HWGH LDWXWHU FKDT XH SHUWVRQOQH HQ XL RI T LDQWXQ HVSDFH VYAJ
SRXUH[ SUP HUVHV EHVRLQV VHV DWHQVMV HVWHV FLDLOQVAV

/ H[ SGRUDMRQ GHV EHVRLQV DFWHY HWE YHQLUHWADX F - XUGH QRWH DSSLRFKH
G DFFRP SDJQHP HQW 1 RXV WDYDLARQV HQ « WRIW FRADERUDVRQ DYHF QRV

P HP EWHV SRXULGHQW LHU BV G« I LV DX[ TXHM L&Y VRQWFRQI LRQW HW« ERUHU
GHV VROXVIRQV DGDSWHV ¢ BIXU/ EHVRLQV XQLT XHV

~OHW\kJ DBIP HQWP SRUDQWGH FRQYHQLU Sk DAE®IP HQWGHV P RGDMWV GH
ODFFRP SDJQHP HQWQRVIDP P HQWWL QRXV GHYRQV DFFRP SDIQHUQRV P HP ELHV
GDQV B EXUHDX G XQ SURIHWIRQQHO &HWH DSSURFKH UHVSHRWHXVH J DUDQVIAT XH
QRV LOVAUYHOURQV VRQWD@I Q«HV VXU BV EHVRLOV HWBIV SUk| « IHQFHV GH FKDT XH
LOGLYLGX

(Q WVXP « ODFFRP SDJQHP HQWHWI XQ SLOHU | RQGDP HQVIDOGH QRWH DSSURFKH
G LOWUYHOURQ QRXV SHLP HWDQWGH | RXUQLUXQ VRXVIHQ LQGLYLGX D@V« HW
DWHQW DX[ P HP ELHV 1 RXV ULHWRQV HQIDJ«HV ¢ G« YHIRSSHUHWE DP « @RUHU
FRQUQXHP HQWQRV SUDWIT XHV G DFFRP SDJQHP HQWSRXUP LHX[ U<SRQGUH DX|
EHVRLQV FKDQJHDQW GH QRWH FRP P XQDX W



%X GJ HW& RADE RWDWI

/ H EXGIHWFRADERWDW HWAXQ SURFHWXV TXLSHWP HWDX[ P HP EUH\
GH G«FLGHU GH CDI | HFVDIRQ G XQH SDUAH GX EXGJ HWGHV DRPVIYLWV GF
CRUIDQLVP H / HV P HP EUHV VRQWLQYLWY ¢ SLRSRVHU GHV DFVIMA
RUJ LODBV HWMP X@QWAV T XL | DYRUVHOWOALOQW U-WFRTBF HWT X
FROWLEXHIRQWE G« YHIRSSHU B VHOWP HQWG DSSDUMQDQFH HWT X
WIP XBILRQWID SDUAFLSDWRQ GHV P HP ELHV

/ HV DPVIYLEV UHVAQXHY SDUHWSRXU GV P HP EUHV FHWIA DQQ«H RQW W
XQH VRUAH DX P XV«H GHV $ E«QDNLV ¢ 2 GDQDN HWDX P XVecH GH\
EHDX[ DUN GH 6KHUELRRNH XQH YIVIVi DX =RR GH * LDQE\
XQH DPIMW GH S-FKH XQ DSU'V P LGLHQ SRQVRQ
HWXQH VRUAH DX[ TXLEN HQWH DXWHV
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&HWH DQQ«H HQ WDLVRQ G XQH GLP LOXVIRQ GHV GHQU«HV DAP HQVDLLHV
GLVSRQLE®N HW G XQ WHFHQWDIH VXU QRWH P DMMRQ SWHP 2UH  QRXV
DYRQV WHYX QRV FUWUWHV HQ P DMAWH GH G«SDQQDJH DQP HQVDLLH
' RU«KQDYDQW ®f G«SDQQDIJH D@P HQWDLLH VH FRQFHOWH VXU GHX|
VIWDVRQV SURUVDLLHY  VRXVMQLU BV SHUWRQQHV VRXV WDLWAP HQWFRQWH
OK«SDVIMM & GXUDQW®BIXW P RLV GH WDIHP HQWDLQVL TXH W SRQGLH DX|
VIWDVMRQV G XW HQFH D@P HQVDLLH SRXUGV P HP ELHV YLYDQWDYHF ®f 9—+

3RXU ®V DXWHV GHP DQGHV QRXV SUVIGJIRQV G«VRLP DIV G
Wel « LHQFHP HQW YHW/ @&V RUWDQLVP HV GH V«FXUW DIP HQWDLLH GH @
WJLRQ TXLVRQWP LHX[ RXWRV SRXU WSRQGUH ¢ FHV EHVRLQV GH | DERQ
GXWDE® &HWH U«RUHQUDMRQ QRXV SHLP HWG RITUU XQ VRXVIHQ FIEQ HW
FRK « LHQWDYHF QRWH P IWMIRQ VRXWHQ FRQVRAGDQWQRWH FRADERDWRQ
DYHF BV WIHWRXUWFHV GX P LOHX DX E«Q«IlFH GH OHQVHP E®i GH QRV

P HP EUHV
B O U % O U .
i(BZi )& i (3 ZQpIZ

a0-0000$ - O U <Dk

Yh@uP6! " G

2 %7 (.
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$11Q GH P HWUH HQ SUDVIT XH CDSSURFKH GH
WGXPURQ GHV P «IDIW XQH GHV DSSLRFKHV
SUYI&J L«HV SDUCRWDQLVP H SOMHXUWY VAP V GH
P DWUHOGH FRQVRP P DVIRQ HWGH SU« YHQURQ VRQ\
GLVSRQLEGV HQ LOWAUYHQURQ GDQV ®f P LOHX GH Y1t
RX DXSU'V GH @ FRP P XQDXW

600+ (o oD 8= >2U W) " U

7RXWFH P DWW UHOHVWDFFHVWILE O
GDQV QRV GRFDX[ HWRX VXU

GHP DQGH JWsFH ¢ XQ
SDUMQDUDWDYHF @' LLHPRQ
GH @ VDQW SXEQTXH GH Q( WULH
' 63 &-8666( &+86 GH

Q WALH
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/ D 5LSRWH FRP P XQDXVILLH TX«E«FRLVH DX 9+ VIGD V LQVFUWGDQV B FRQVH[ WA

G LOWAQWL LFDVIRQ GHV FLEGV P RQGIDBIV GH C2 1 8 6= $ ¢ DWHLQGLH SRXU GDQV O
EXWGH P HWAH 11Q ¢ O«SLG«P H GX 9—+ G LFL (@1 YIVH ¢ P HWUH HQ S@FH BV

| DFVIAXUY | DYRUVDQWO< @P LODVRQ GH QRXYH@BV WDQWP MRQV GX YLLKV GDQV BV
SWRFKDLOHV DQQ«HV / H FRP P XQDXVIDLLH HVWWHWHQWHOS RXU UHNRLQGLH BV SRSXMVIRQV
¢ UVTXH

&HWH DQQ«H @ &2 &4 6- $ D WDYDL@X VXU SKDVH GHX[ GH @ 5LSRWH

FRP P XQDXVDLLH GRQWMV U« VXQODW VHURQWFRQQXV VRXV SHX

3RXUFH IDLLH ® S@Q GH 5LSRWH P IVH VXU JUWDQGV D[ HV ELHQ G«ILQLV / D 5«S@T XH
SMFH FHV D[ HV DX FHQWH GH VHV DPIRQV HWGH VD SLDWIT XH

$[H

$[H

$[H

$[H

I HV FLE®HV VRQW®BHV VXLY DQWAV

GHV SHU/RQQHV YLYDQWDYHF B 9—+ 399+
FRQODMWHOWGX UMY LRERI LT XH

GHV SHUWRQQHV D\ DQWHEX XQ GIDIQRVME GH 9+
VXLYHOWKQ WDIWP HOADQWLWRYLLDO

GHV SHIRQOHV UHFHYDQUWKQ WDIWP HQW
DOWLWRYLLDCRQWKQH FKDUI H YLLD®! VXSSUP «H



4 X«EHF VDQV 6LGD HWAXQ FRP W FKDSHDXW SDUM &2 &4 6— $ TXLD SRXUREMIFMYV GH

¢ S5«I&FKWDX[ P H@XW P R\ HQV GH LHQGUH ¢ QRXYHDX YIME® O«SLG«P IH GX 9+ MGD VXUM™
VAULVRUH T X«E«FRLY

¢ 5« DAVHUVRXWA DFIRQ Q«FHWDLLH DILQ GH WH P RELOVHUVRXVA LOWIDQFH FRQFHUQ«H SDU @ XWH
FRQWH &1 9+ MGD

¢ ' «YHBRSSHUXQ SMLGR\ HUSRXUQRXUJLU GV DFARQV ¢ U«D@VHU

¢ 5H G«YH®RSSHUGHV SDUMQDUDW DYHF 1 SRQAT XH GV GLLHFARQV U<J LRQD®V GH VDQW
SXEQTXH GV WHIWRXSHP HQW GH SWRIHWIRQQHY GH @ VDQW HWGHV VHUYLFHV VRFIDX[ HWDXWHV
LOWIDQFHV T XL SHXYHQWSDUFLSHU DX SLRMIW

$ FWIRQV HQWHSUVHV HQ

3DWP LBV DPURQV P HQ«HV FHWI DQQ«H @ FRP LW 4 X«EHF VDQV 61GD D QRVDP P HQWDFKHP [Q« GHV
GWUHV ¢ Gl « LHQW P LOMAHY GROW®! P LOMWH GH @ 6DQW  DILQ GH VRXP HWUH XQ FRQWH

DWXP HQWLLH FRQFHUQDQWODYLY Q«JDWI GH O-1 ( 666 VXU @ SHUMQHQFH GH OXWAVDWRQ GHV
VWRXWHVY GH G« SIWIDJH UDSLGH SDU GHV LQWAUYHQDQWHY FRP P X QDXVIDLUHV

/ HFRP W D «JD®P HQWSDUAFLS« ¢ @ FRQFHUMMRQ ULHOVIYH ¢ @ 5 LSRWH FRP P X QDXVIDLUH —
HWDWXUH XQH YHL@M DFWYH FRQFHUQDQWGH QRP EUHX[ SURNHW GH GRLV GRQW

/D/RL / RLYLVDQWSUQFLSD®IP HQWE UcJ BIP HQWAU BV VIV GH FRQVRP P DRQ VXSHUYLV«<H DI LQ
GH | DYRUVHUXQH FRKDEIMDMRQ KDUP RQLHXVH DYHF @ FRP P XQDXW (@1 VXVFLVI VRXWHI RLY GH YLYHV
SW<RFFXSDURQV GDQV B P LOHX FRP P XQDXVILLH HQ LDLVRQ GHV FRQWDLQWHAV [P SRV«HV DX[ VHUYLFHV
GH U«GXPVRQ GHV P «| DIW

/D/RL [/ RLTXLED@VH DXWHP HQWD UcP XQ«UDWRQ GHV P «GHFLQV / D SUQFLSD® LQT XL« VKGH GX
FRP LW HVWT XH &1 QRXYHDX P RGH GH U«P XQ«LDWRQ VHP E®{ | DYRUVHU B QRP EUH GH FRQVXODMRQV
HI T HPK « HV SOXWWTXH @ TXDMA GHV VRIQV SLRGLIX«V FH TXLUVTXH GH G« DYRUVHU BV VHUYLEHV
HQ VDQW VH[ XH@1 HWMB VXLYL GHV SHUWRQQHV P DUJ LOD@V«HV
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&HWWH DQQ«H WRXMRXU HQ SDUWHQDULDWDYHF -5-6 ( VWILH QRXV
DYRQV SRXUVXLYL @ FDP SDJQH LQWWKG«H 0 LOH HWXQ
YLVDJHV HQ FU«DQWXQH H[ SRVLWRQ G DUWT XL D HX QHX ¢

/ D 3HWWH %R°WH 1 RLUH (H QRYHP EUH

3RXU FH IDLUH QRXV DYRQV SURSRV« DX[ P HP EUHV GH / D
5«SQATXH HWDX[ XVDJHUW G 56 ( VWLH GHV DWHQHUV GH
SKRWRJUDSKLH HWGH SR« VLH GDQV QRV GHX[ RUJDQLVP HV
&HV GHUQLHUWV RQWSX H[ SULP HU AHXU Y«FX SDU GHV SKRWRV
VHQVLE QHV HWGHV WH[ WVHV FUXV HWKXP DLQV

/ H[ SRVLWRQ G DUW 0 LOH HWXQ YLVDJHV D SHUP LV GH
VHQVLELQVHU @ SRSXMWRQ J«Q«UDMH IDFH ¢ M U« DAW GHV
SHUVRQQHV YLYDQWDYHF QH 9 —+

" HV FDSVXMV YLG«R GH WP RLIQDJHV WVRXFKDQW GH P HP EUHV
RQWDXVVL « W& SU«VHQWHV (RUV GH FHWWH VRLU«H ULFKH HQ
«P RWRQV



~OHWMP SRUDQWSRXUQRXV GH VH VRXYHQLU HWGH LHQGUH KRP P DJH ¢ FHX[ HW
FH@V TXLRQWY«FX DYHF B 9—+ RX OK« SDVMA & HWT XL RQWFRQWIEX« ¢ | DLLH
DYDQFHU@ FDXVH ( QFRUH FHWH DQQ«H QRXV DYRQV XQH SHQV«H SRXUFHX[ HW
FH@IV TXLQRXV RQWT XIWKHV 1 RXV DYRQV P DAXHXUHXVHP HQWSHUGX XQ GHV

P HP ELHV | RQGDWAXUY GH CRUIDQLVP H DIQVLTX XQ P HP EUH TXL I UcT XHQVIDLW
CRUDQLVP H WeJ XA LHP HQW / HXU K« UMDI H HWBIXU FRXUDI H FROWQXHQWGH QRXV
LOVSLLHUHWGH QRXV P RWYHU GDQV @ OXWIH FRQWH FHV P DADGLHV

/ D -RXUQ«H P RQGLDOH FRQWJH OK« SDWWH & MK LGHW HVW
ORFFDVLRQ G LQWHQVLI LHU GHV HI I RUW LQWHUQDWRQDX[ GH OKVWH
FRQWH FHWWH P DADGLH G HQFRXUDJHU OHQJDJHP HQWGHV
LQGLYLGXV GHV SDUWHQDLUHV HWGX JUDQG SXEQF DLQVL TXH GH
VRXQJ QHU O EHVRLQ G XQH ULSRVWH P RQGLDH SOXV « QHUJ LT XH
&KDTXH DQQ«H QRXV U« XQLVVRQV QHV DFWHXUWV LP SRUNMDQW GDQV
@D XWWH DX 9+& WHOH 6- (3 -5-6 ( VWILH HWO D &DEDQH

/ ROV GH FHW« Y2 QHP HQW RQW« W HI I HFWK « V
HW RQW«W UHQFRQWJ HV HWVHQVLE LAV« HV DX
ULVT XHV GH WIDQVP LVVLRQ HWDX[ WDLWHP HQW GH J X« ULVRQ
SRVVLE CHV
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MK LQ
/ $VVHP EGH J«Q«UDCH DQQXHAMH V HVWWHQXH GDQV
XQH DP ELDQFH FKDMHXUHXVH DX / DXULHU ( GMH D

«W SU«VLG«H GH P DLQ GH P D°WH SDU &K DUMHV
&RXMRP EH RUJDQLVDWHXU FRP P XQDXWLUH DX
&-8666( ¢ TXLQRXV DGUHVVRQV XQ VLQF?2 UH

UHP HUFLHP HQWSRXU VRQ LP SQFDWRQ $ X
SURJUDP P H GH FHWW VRLU«H XQH SU« VHQWWRQ
FOOLUH HWS«GDJRJILTXH GHV « WW | LQDQFLHW SDU
QRWJH DXGLWHXU DLQVL TX XQ UDSSRUWG DFWYLWV
SU«VHQW SDU O« TXLSH GH I DORQ FU«DWYH VRXV OH
W2 P H GH OLP SURYLVDWRQ

&DWKHULQH &KDSXW GH @ &' & GH 6 KHUEURRNH HVW
«JDAHP HQWYHQXH SU« VHQWHU ¢ ODVVHP EGcH QHV
JUDQGV D[ HV GH QRWH SM®MQ G DFWRQ

RI1UDQWDX[ P HP EUHV XQH YLVLRQ LQVSLUDQWH GHV
DQQ«HV ¢ YHQLU

( QFRUH FHWW DQQ«H QRXV VRP P HV UHSDUWHV GH
0$* $ DYHF O VHQWP HQWTXH @ YLH G«P RFUDWT XH
GH / D 5«SQTXH HVYWELHQ YLYDQWH HWHQ ERQQH
VDQW

/ H FRQVHLOG DGP LQLVWUDWRQ & HVWXQ WDYDLO
G «TXLSH YHUW XQ REMAFW! FRP P XQ U«DQVHU @

P LVWLRQ GH ORUJDQLVP H / H FRQVHLO

G DGP LQLVWIDWRQ V HVWU«XQL ¢  UHSULVHV DI LQ

G DVVXUHU 0H ERQ | RQFWRQQHP HQWGH ORUJDQLVP H
HWGH FRQWILEXHU ¢ ODYDQFHP HQWGHV WDYDX[ HQ
FRADERUDQWDX[ GLYHW FRP LWV GH WJDYDLO




1*

Y3141 Dy ©

& HWADYHF EHDXFRXS GH JWDWXGH TXH QRXV YR\ RQV GHV SHWRQQHV RITUU
J « Qe IHXVHP HOWGH GIXUVAP SV HWGH GIXWV FRP S« VQFHV SRXUVRXVHQLU @ FDXVH
GX 9+ HWGH CK« SDVWMA &

/ H DWXP H E«Q«YR®IP HQWGHV | RQFURQV GH GIDGHU/KLS
HWI XLGH CRUHQVBVRQ WUDVJ LT XH GH ORWDQLWP H 1 RXV VRX@ QRQV HQ
®V  DQVGLP SOFDVMRQ E«Q«YR®I GH 6« EDWAHQ + RX®1 DX VHIQ GX & $

1 RXV DYRQV @ FKDQFH GH FRP SWHUVXUGHV E«Q« YRGBV TXLIRQWGX

SRXUGN LHQGH] YRXV P «GLFDX[ GHV P HP EUHV HWIRU/ GHV
DPIMWV / H WDQVSRUAMHWAIXQ P RP HOWSUYI@J L« LOHVWSURSLFH DX[ «FKDQJHV HWE
@ FU«DVIRQ GH @HQV VRXWHQ SDUAFLSDQWE XQH YIH DWRFLDVYH G\ QDP LTXH

&HWIH DQQ«H QRXV DYRQV HX XQH E«Q«YR®! TXLD
XQH TXLD Flk« GX HW
XQH TXLD RITHUAXQ DX[ P HP EUHV

1 RXV DYRQV «JDBP HOQWHX @ FKDQFH G DYRLUXQH WIBJ LDLLH GX SURJWDP P H GH
P «GHFLOH GH 08 QLYHUM\W GH 6KHUEURRNH TXLD FUc« GHV

TXH QRXV SRXULRQV XVUIVHU GDQV QRV S« VHQVIMRQV SRXU
VHQVELOVHU ®f SXEQF

( Q FRADERWDMRQ DYHF O« FRGH GHV VIFLHQFHV LQI LLP 12 UHV GH 08 QLYHWL\W& GH
6KHUEURRNH GHV «\XGLDQWAV RQWkJ DBIP HQW
HWRQW VXUQVRGIP HQWDX[ P HP EUHV

2 *7( . 75$1632576
+(85(6

%<1 <92/ (6
75$163257(856
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| «TXLSH GH/ D 5«S@TXH D HX @ FKDQFH GH E«Q«l LFIHU G XQ VXLYL FQQLT XH H[ VIMUQH LQGLYLGXHOHW
HQ « TXLSH VRXWDX GRQJ GH CDQQ«H &H® D JWDQGHP HQWFRQWIEX« ¢ DP « QRUHU BV
SWDVITXHV HWE LOWE] UHU XQH DQD® VH FUMITXH GH QRV LOVAUYHQWRQV

5*7+%(8.433*2+*38
) “69.5*

3DWP LGN IRWP DVIRQV TXLRQWAW VXLYLHV SDUOCKTXLSH GBIV LOWAUYHQDQWHAV DX YROMO—+ RQWSX
VXLYUH GHV |RUP DMRQV GH @ &2 &4 6- $ VXUV DSSURFKHV DYHF BV SHUVRQQHV WDFLV«HV

P LJWDQWAV/ * %74 & WP RLIQDIH SXEQF ®NV SLRIWDP P HV GH FR SDIHP HQWHWID SDUHQVIDAW HW
® 9~ / HV LOWAUYHQDQWHV DX YRBMO + & RQUVXLYL SOXVIHXWY | RLP DURQV GX &$3$+ & HWID

IRWP DURQ 2 0 (* $ SRXUDWXUHU@® V«FXUVY HQ FROWA[ Vid GH YLRBIQFH

$X QLYHDX GH @ JHWIRQ @ GUHFARQ D VXLYLGHV IRWP DMRQV GH @ &1 ( 667 HWGHV IRWP DMRQV GH
@ &' & VXUBIV REMPM Y HMB G« YHRRSSHP HOQWVRFLDO

/ H U« VHDXVDJH HMWE @ EDVH GX

G« YHRSSHP HQWHWGX P DLOVIHQ GHV @HQV
DYHF QRV GLYHW FRADERWDWAXWY GNT XHY
FROWLEXHQWE DP « QRUHU @ TXD@W GHV
VHUYLFHV TXH QRXV RITLURQV DX[ 399—+ HWDX|
399+&

(Q QRWH P SOFDVRQ GDQV @

FRP P XQDXW VHWW DQUHW¢ GH SOXMIHXW/

IDERQV 1 RXV DYRQV SDUAFLS« DX[ FRP LWV

RU DQLVDVMX W GH @ 1 XMGHV VDQV DEUYV GH

@ 76 GH ® 0 DUFKH GH VRQGDUW DYHF GV

SHWRQQHV P LJDQWAV GH 6 RQGDU W

3RSXMLLH ( WALH DIOVL TXH GH @ -RXWkH

U«J LRQD® GH U« [ LRQ VXU ® P RELOVDVRQ

DYHF 3152 & (WMH 1 RXV DYRQV «JD®P HQW

| DIMWSDUAH GH @ FH@X® GRFDM® 6 KHUE LRRNH

SRXUM &RP P XQDXVDUH ¢ YRXWH HASUWV

SDUM GH QRP EUHXVHV NRXWQ«HV GH

U<l B[ LRQ SRUMQWVXU GHV HOMIX[ WK TXH @

VeePXUW DAQP HQWDLLH &1 BRIHP HQWHW 3KRVRV ) DFHERRN 52 & ( 6WIH B -RXUQ«H UcJ LRQD®I GH UcI B LRQ
ALQVAUYHOQWRQ GH SLR[ P L\W¢ VXU® P RELOVDARQ

3KRWRV ) DFHERRN QXIWGHV VDQV DEUYV 6 KHUELRRNH
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