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T XLVRP P HY QR XV

/ $VWRFLDWLRQ 6ROLGDUIRXNLEBR *GIIY¥YSHURMHWY GH G«YHO
O 21* GHV 9LOODJHRLYV GH 1GHRPQDKVAXRQW SULQ¥WS\DHOHPRQV
O H[RGH BWWD®P«OLRUHU OD VLWXDWLRQ GHV KDELWDQWHYV
G«IDYRULV«HV GH 'LRXUEHO HW GH /RXJD DBDXR¢HRURHEHRM |
@UWLVDRBR@XFDWHWQGHY FHYDQWY GHYHORSSHQW VXU WUR
YLOODJHV GH 1GHP GH 'DURX 1GLP HW GH OEDFN« .DGLRU

/JHV PHPEUHV IRQGDWHXUV GH O DVVRFLDWLRQ JHQHYRLVH S
OHV SHUVRQQHV GH FHWWH FRPPXQBIX\8 W LHW G K YSIDHOMD GH Q|
UHVSHFW HW GH FRQILPUFPSOPAMWXH OVDQV G HPLD WAHRFALHD W LR
IDFH ¢ GH QRXYHDX[ HQMHX[ HW ¢ OD Q«FHVVLW« GH V DGDS
O LQVWDOODWLRQ G XQH SDUWLH GH OD FRPPXQDXW« ¢ OED|
«W« UHODQF«V HW OHV EHVRLQV HQ DLGHV ILQDQFLaUHV HW
FRPLW« GH 6ROLGDULW« 1GHP *HQaYH WLHQW ¢ FRQVHUYHU
O DVVRFLDWLRQ HQ PDWL2UH BBITX&F RO GHOR GIBAW GLUHF
LOYHVWL GDQV GHV SURMH®HNVVIXIDIS\ODEBWLQLVWUDWLIV G«SlI
TXDVLPHQW LQH[LVWDQWY 1RXV XYURQV DD4 AHWEHIX UV GO
UHVSHFW GHV GLII«UHQFHV FXOWXUHOOHV

6(1(*$/

/(6 0(0%5(6 '8 &20—7«

e 9LQFHQW 'HOBRUW®PHLGHQW

e $ODLQ 6FKRUKVWRULHU

e *«UDOGLQH %&HHRBWWDLUH

e SRNKD\D 'DED JDIO@ DYHF OD FRPPXQDXW« V«Q«JDODI
e /RXLVH 5RXVVARPMXQLFDWLRQ

e ODULH /DXUH 'D@DRPRWLRQ

e 1IDWKDOLH 30DQ HW 1DWKIXQ ISIXEBWYRQ GHV FRPSWFE




QRV USDQVDWR QV HW
SUR MHW/

S«RUIJDQLVDWLRQ HW U«SDUWLWLRQ GHV WaFKHV DX VHLQ Gt

8QH V«DQFH GH WUDYDLO HQ FRPLW« «ODUJL V HVW WHQXH O
OHV WeFKHVY DX VHLQ GH O DVVRFLDWLRQ 3RXU FHOD TXDWL
FRPSUHQDQW XQ RX XQH UHVSRQVDEOH HW GHV SDUWLFLSDQ

&RRUGLQDWLRQ 9LQFHQW 'HORUPH UHVSRQVDEOH DYHF
IDJUHFD HW /RXLVH 5RXVVLHUH

SHFKHUFKH GH IRQGV 9LQFHQW 'HORUPH UHVSRQVDEOH
JRXLV 6DPED 0DQGLDQJ HW /DPLQH 'HORUPH
«<Y«<QHPHQWLHO 5HVSRQVDEOH HQFRUH ¢ G«ILQLU DYHF 6
'LDUD 1GRZ 'DED )DOO HW ODULH /DXUH 'DQDOHW
&RPPXQLFDWLRQ VRXHVH 5RKVSRQVDEOH DYHF %DSWLVW
BRXWWHU HW .DULP '"HORUPH

$VVHPEO«H J«Q«UDOH

/ $VVHPEO«H J«Q«UDOH RUGLQDLUH GH O DVVRFLDWLRQ D HX

PHPEUHYV SHUVRQQHV V « WDQW H[FXV«HV , O LVVXH GH
YLVLWH G XQH G«O«JDWLRQ GH OD FRPPXQDXW« FXOWXUHOO
G XQ GLIJQLWDLUH V«Q«JDODLV VRXWHQDQW OHV SURMHWV G

Qy»




JLFKLHU GHVY PHPEUHVY HW V\PSDWKLVDQWY GH O DVVRFLDWL]|

8Q ILFKLHU D «W« FU«« SDU ODQXHOD /DJUHFD DILQ GH U«SHL
SHUVRQQHV VRXWHQDQW QRWUH DVVRFLDWLRQ $SU2aV XQ WL
ODULH /DXUH 'DQDOHW FH ILFKLHU D SX =WUH FRPSO«W« -0
VIPSDWKLVDQWY HW V\PSDWKLVDQWHY WRWDO ¢ OD ILQ

6LWH LQWHUQHW GH O DVVRFLDWLRQ

/IH VLWH LQWHUQHW D «W« PLV ¢ MRXU FRXUDQW SDU %DS
Z727Z VROLGDULWHQGHP FK

)O\HUV

8Q IOV\HU D «W« U«DOLV« SDU /RXLVH 5RXVVLHUH IRUPDW $
DVVRFLDWLRQ ORUV GH VWDQGY HW G «Y«QHPHQWYV

Qan




CHV SUR MAW VR XWHQ XV

(Q FROODERUDWLRQ DYHF O 21* 62/ HW JUGPH BX MH@PQHHGH &

Ob WURLVL2PH SKDVH GH FH SURMHW VH SRXUVXLW DYHF
8Q UDSSRUW LQWHUP«GLDLUH D «W« WUDQVPLV ¢ OD 9LOOH C
SHUPHWWDQW OH YHUVHPHQW GH OD GHX[L2PH WUDQFKH GH
SKDVH

/IHV FRPPXQHV GH &K-QH %RXUJ 30DQ OHV 2XDWHV HW /DQF\
SU«FLHXVHV FRQWULEXWLRQV ILQDQFL2UHVY FRPSO«PHQWDLU
YLVH QRWDPPHQW OH G«YHORSSHPHQW G DFWLYLW«V DJUR«F
SRXU SD\VDQV HW SD\VDQQHV DLQVL TXHQWW \VHHND ¥ WEXLGOLLD/C
HVWGX JUDQG SXEOLF DX[ G«ILV OL«V ¢ OD WUDQVLWLRQ «FROF
VRXYHUDLQHW« DOLPHQWDLUH DX 6«Q«JDO




8QH GHPDQGH GH VRXMULBRXUQDOQFKDW HW OH WUDQVSRUW G
SODFHV SRXU 1GHP D «W« WUDQVPLVH ¢ OD 9LOOH GH OH\ULQ
FRPSWH GX VROGH UHVWDQW SRXU OH [ TXL DYDLW SX -WU
TXH O 21* GHV 9LOODJHRLY GH 1GHP DYDLW E«Q«ILFL« G XQH
G«GRXDQHPHQW

&H Y«KLFXOH SHUPHWWUDLW GH U«JOHU OHV SUREO2PHV GH

SHUPHWWUH DX[ « WXGLDQWHYVY HW «WXGLDQWHY GH UHMRLQG
OHXUV «WXGHV VXS«ULHXUHV WRXW HQ JDUDQWLVVDQW XQH
G «YDFXDWLRQ /P«GLHN@HTXDQW ¢ OXL SULQFLSDOHPHQW XW|
VLWX«V ¢ OEDFN« .DGLRU 8QH U«SRQVH GH OD 9LOOH GH OH\
SULQWHPSYV

+XW PHPEUHV GH O DVVRFLDWLRQ VRXWLHQQHQW OHV DFWLY
1GHP HQ HIITHFWXDQW XQ YHUVHPHQW PHQVXHO VXU QRWUH F
IUDQFV D SX -WUH U«FROW« SOHWFB €W LZLBHWWHPHQW«<H HP L
9LOODJHRLY GH 1GHP

Qo




&H SURMHW GHPHXUH SULRULWDLUH H\8ROW @/ 2AX GAL1A V HR DQ\D
GH 1GHP DILQ GH OXL SHUPHWWUH G ~WUH DXWRQRPH HQ FH
U«DOLVDWLRQ GH IRUDJHV K\GUDXOLTXHV %LHQ TXH OH FDQ
VRQ VRXWLHQ SRWHQWLHO ¢ FH SURMHW O 21* GHV 9LOODJH
O DXWRPQH HQ U«DOLVDQW XQ IRUDJH K\GUDXOLTXH ¢ OE|
IRQGYV

&H QRXYHDX IRUDJH RIIUH XQ G«ELW FRQYHQDEOH HW XQH EF
HITHW Q«FHVVDLUH GH SDUHU XUJHPPHQW DX PDQTXH G HDX
S«ULO O HQVHPEOH GX SURMHW DJUR«FRORJLTXH &H IRUDJH
FKeWHDX G HDX UHVW« LQXWLOLV« GHSXLV XQH TXLQ]DLQH (
GHDX DSsSuUaVv XQ SUHPLHU ILQDQFHPHQW SDU OD FRRS«UDWLR
GH OEDFN« .DGLRU

/ID SURFKDLQH «WDSH VHUD G «OHFWULILHU G2V TXH SRVVLE
GH O «QHUJLH VRODLUH SDQQHDX[ SKRWRYROWD+TXHV [ 21
UHFKHUFKH GH IRQGV ¢ FHW HIIHW




DQQSH aR&a
0 DIVRQP LWH ¢ GIVSRMRQ SDU® IDP L@ 0 ERZ HQ YRXWRICQH
/ RWY/ GH GIXUG«SORHP HQAHQ VRXH HAHQ ) LIDQFH HQ P DL $AD &M\« HAD DP H6DP ED
0 ERZ RQANOIW GXIDQWHI Z HHN HQG SLIREQJ « GH GBVAHOMRQ BV LHSUWVHQWOQWAY HW
UHSUVHQWRQW GHY DWRADWRQV GH VROGDUW HQYHW/ @ 1* GHVIIMIHRYGH1 GHP DIQW.TXH
GHV LHS U VHOWOQWAY RALHS U« VHOVBIQW GH FRP P XQDXWV FXOMUHDV Qe J DOIVHV DILQ GH
SUMHOMMUD P DIVRQ TX $AD D K«UWH GHWRQ 13 LH+ XJR 6M«HDX F  XUGX YIJIH GH
0 ROWQ VXU$WP DQERQ ¢ GHX[ KHXUHVGH* HQF YH GH3DUVRX GH/\ RQ H®I VRXKDIW @ P HWH
¢ GVSRVIMRQ GHY DWRADWRQV HAGHYV FRP P XQDXWV HQ @HQ DYHF 1 GHP SRXUGRU DQVDWRQ
G« Ye«QHP HOW GH UHOFRQWHY PG «FKDQIHV &H Z HHN HQG D «W ARAFDMRQ G «FKDQJI HUHQWH
DWRADWRQV G HOAMIILGH HAHS U« VHOWQW HALHS U« VHQUWBQWY GHV FRP P XQDX\WV FXOXUHBNV
Ve« QueJ DOVHY MW« HV HQ ) LDQAH HQ %4HO LT XH HVHQ 6 XIMWH 8 Q FRP W GH SIRVII H FKDU « GH
G LQUHAGH VXIYLH BV P RGDOWYV G XWD/DWRQ GH® P DMRQ D «W Rk« 91OAHQW HBRWP HHW
6RNKQD" DED) DO@RQW«W LGHQW L«V SRXUHQ | DILH SDUAH HALHS U« VHOWU QRWH DWRADWRQ / HV
SWIRFKDIQHV «\BSHY FRQUWMALRQWHQ @ P WMH HQ SOFH GXQ GIDIQRWE GH @ P DMRQ DIML.TX HQ @

Ve EXUVDMRQ GH GxGPWIARW HWGH GHDX FDURH@! A-QH W«SRQG SDV DX[ QRUP HV DRMH@NV HW
Q«FHWW GHVWDYDX[ GH Wk HAARQ

9R\DIJH¢ 1 GHP HWE 0 EDFN« . DGIRU

8 QH G«@J DARQ GH MWRADARQ FRP SIHQDQWGHX[ P HP EUHVGX FRP W VHWALHQGXH DX
6«Q«J DAHQ G«FHP ELH GXUDQWBN YDFDQRHV GH 1 R- O$1QWVL 0 DUH / DXUH' DQDBMHS @LQ' DUGHO
HWBIXUI L@ 1 LOD ROWGFRXYHUAB! SD\ V HWBN SURMW GHV YA HRYGH1 GHP ¢ 1 GHP HWe

0 EDAN« . DGIRU HQ FRP SDIQIH GH 9IQFHQAHWERWDIH' HERWP H HWGH BIXU/ HQI DQW/ DP LOH

0 DO\D . DUP HW@Q

%DOGH G @ J UHWH

0 DUH/ DXUH' DQDBMD SX UFROMUGHY VRXWHQV 1 LQDQAHY SRXUGN DPARQV GHV 9LaDJ HRLY GH
1 GHP HVHQRRXDI HUSOMEHXUY SHIRQQHV ¢ LHRIQGUH QRWH DWRADWRQ U/ GX EDOGH

G @.JUHWH TX H@! D RU DQMV« HQ RARELH




LOl RUP DWR QV
FRP SCSP HQWLUJHV

([RQ«UDWLRQ ILVFDOH

/| DVVRFLDWLRQ E«Q«ILFLH WRXMRXUV G XQH H[RQ«UDWLRQ |
SXEOLTXH $LQVL OH PRQWDQW GHV GRQV TXL VRQW RFWUR
G«FODUDWLRQ ILVFDOH GHV GRQDWHXUV HW GRQDWULFHYV

&RWLVDWLRQV DQQXHOOHVY GH O DVVRFLDWLRQ

8Q UDSSHO VHUD HQYR\« DX[ PHPEUHV SRXU OH SDLHPHQW G
P-PH WHPSV TXH O DQQRQFH GH GDWH HW OD FRQYRFDWLRQ
/D FRWLVDWLRQ RUGLQDLUH V «O2YH ¢ IUDQFV SDU DQ HW
IUDQFYV

&RRUGRQQ«HV EDQFDLUHYV

-%%$1 &+
6ROLGDULW« 1GHP *HQ2YH 5XH GHV /DWWHYV
1r %-& 6:-)7 %&*(&+**;;; &OHDULQJ &%
3RXU OHV VRXWLHQV PHQVXHOV SRXU OEDFN« .DGLRU QI

45 FRGH¢ VADQQHJGHSXLY XCH
DSSTDWRQ EDQFDLLH




