/ H& DUQDYDOGHVS QLP DX

3RXUGH] DFFRGRY XCHARQM\H
HAKXQ BRXALLUH GH SDELHUSOX«
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/ DIRX®I\HP DXH
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& HVW OD I-WH GX &DUQDYDO

/D FRQWHXVH V¢EDYDQFH (OOH SRXVVH XQ RUJXH GH %DU
/D PDQLYHOOH WRXUQH /HV DQLPDX[ G«ILOHQW &DU GDGC
RUJXH SRLQW GH SDSLHU SHUIRU« PDLV GHV DQLPDX[ SC
YLHQQHQW SDUDGHU VXU OHXU PXVLTXH SU«l«U«H ,QWH.L
SDU GHX[ DFFRUG«RQLVWHV TXL YLHQQHQW MXVWH G¢DU

'‘DQV FH &DUQDYDO OHV UTOHV SDUIRLVY VH P«ODQJHQW
,O VH SHXW TXH SDU PRPHQWY OD PXVLTXH YLHQQH G¢DL
&DPLOOH 6DLQW 6D-QV RX 3LHUUH $GULHQ &KDUS\ "

,O VH SHXW TXH OHV PXVLFLHQV VH PHWWHQW ¢ MRXHU
$FFRUG«RQLVWHYV RX PDQLSXODWHXUV G¢REMHWY RX
,O VH SHXW TXH YRXV GRQQLH] YRXV DXVVL QDLVVDQFH ¢
9RXV VDYH] SOLHU OH SDSLHU "

&iHVW OD I-WH GX &DUQDYDO

-XVTXiDX JUDQG ILQDO

'LVWULEXWLRQ
$FFRUG«&DQWROLQH *XLEHDXG

20LYLHU 5RQIDUG

&RQWHXVH FRP/«&HH@DIQH/ DO

&U«DWLRQ PXVLFDOH DUUDQJHPHQWYV
3LHUUH $GULHQ &KDUS\

OLVH HQ VF2QH VF«QRJUDSKLH

&O0«PHQW *RIJXLOORW

8QLYHUV YLVXHO HW FRQFHSWLRQ SDSLHU
$UQR &«OHULHU

6 XU XQH PXVLTXH GH &DPLOOH 6DLQW 6D-QV HW
XQ WH[WH GH )UDQFLYVY %ODQFKH



& HV S HFO®BD GHFO ¥ R O RQMWW « KQ HX Y U H
RULJLIQDOSESD®@KDUQ BHMQOLPDEDQV

X QL Q VRHWDXWV D B RPB RVHMGHXDFFRUG «RQ
3R X U TX®RLF F R'$ & «RHO® ¢ D VLSHFGNHDND
IRUPH® D «JDROHQOMS O DEHFHMQ VW U X P H Q
HQWRDHVLTXBYDEGWHR SXOODXUWH«SRQG
SDUIDLWHEHMQMISHO ¢ X YRIHLJL @BV H
DFFRUGRG®Q@¥YDYD GWNDR MHUQQRPEUH
W LPE@ MU HROIW BEMWR P E U HXR/WMWLELOL
PXVLFDOHV HW VF«QLTXHV

$MRXWROOGBKRGMRPSRVHWHXYDQJH X!
3LHUUH SEDUHBM®DB D S D E4MGDHPAR X V
OHAMW\PXVLF BXHRXVLTXB YD QR KM LW
SRLQWRHRX/LT)XSHVOFWXIBEBXOWLSOH
W D O 8 1§ WPH VB WHRIQAHOQWEH V8 D U WD [ HH/V
VXWUDQVF GLHHW LXRGQMIDLQW 6DEEV
FRPSRVLWLRQV RULJLQDOHYV

'‘DQY¥HW URRVLFDOQ VHBXS RUHWH[WHV
GHUDQ®IOW QHWH KXY PR XMUEND J@ H XU
HV S L2JD@IDICHYH RIVWSWR U B/IRAVBR QW H XV I
/LVHD \DW R QWUB W W ¥ FOKBXV L TGKHED L Q W
6D-QWWHKRVHAMXWKD TBEHFRRRPPNHQH
«YLGHQFH

/DFR QWX \PHD Q L SXKIVD L P BXED S LSIQL X V/ R U VGH GRY J XGHIY% D U E B.UIREM H W
QRXV DP2QH GDQV O¢LPDJLQDLUH GH OD I-WH GF
/HSDLHTX IH Y RQWXMD S S BRXI IBHE ¥WD F F R UG%RTI K\VOHS/D U W IMXVRIQ V
G « S O R/IHADO\L P BIX$ D S ISKHOUGHW R XOVHAD L YQ H @ SHQVB W\REWX S HV SDF |
VF«QLTOX@R XWD P2Q HQHD | D QFYHH L OQORVAQWRHD J L Q IVIRUMNIQ R XU/D S S HODID Q W

G«WRXUQ«

IUDJLOLW« GX YLYDQW

/DFU«DVEBIHRIE HV W GDE DISILHV W
FRQIL©HD UROLWWHE O QRLV« U LHU
G R QWX Q LYWYK LHNVD#W U D GBIL O
SOLRIGIRP « GLDWWHRB Q& HW VW H
GH O¢«TXLSH DUWLVWLTXH
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W H U UWDQS@ D W B B BKQW U DNLEBLHD X P L UM F « Q R J UDSIKINHE H YWD GBS W H L
W R X@/HAR Q | IDIW UG BP\D Q L W R X SEINP X V L F MFRXO\W\WR Q GE BRIQ W H X V H
VEDXWRULVHQW ¢ VH G«SODFHU ¢ G«ODLVVHU OHXUV LQVWUX

3 R XID YUR. \CHIWD G D S @&/ 5 HEF VEBF@IHY UM P X VL THEIDPLODHQW BN W)V
MR XKEBDFR XV WIRPANQS HWIRWQ FE HPX VL TXHFKDPEWWFRPSRVLGH R Q\
3LHUUH S&HEUNQHQ GHRWR\IHRIQ W U PR L GHMDY R @1 U H H\D WHIR H

GLIIXVLRQ VRQRUH DXWRQRPH FDFK«H GDQV O RUJXH GH %DU

SBQVSHFWDHDHRXUS BB ¥J 2 UKW N RXBHBIDH Q F RROAMDBID UWLFGIXD W L
SXEOLF

&/ ,48(=32859.6211(5/( 7($6(5
' (/% S5(6(0%$.1(" (56, (1&(




/H & D UQEBHS/Q L P DEXYXD M X\LE R XHIQ V H LEO/MV U X P H Q'
GHRDPLBOHQW BEBRPG®RMXW U IDRGKEBW ¢ DQQ «H

S R XXUQF REH WGWAP D U G U DG/D QAQY L O ODUIRF® H
9LHQOQH

6 R @&XWW DALMY L V WUD@ARH E3HDUD\B X « U IFAILXAD<A X W
UHSURFK« FDU LO «WDLW FRQVLG«U« FRPPH .

/H &D U Q DOYHINOQ L P DXL Q EF QX @/MV U D G LMWDL@R@BHL V H
SDVWLFKH PXVLEDO VRXV FRXYHUW G XQH GF

'"H QR P E UHRXWHI/WX R QRS DBIR G VRXHHW U R ¥ @®W
SD U W LBWIPRHE® XI H Q E DAHKU O0LHRQ G H O \A\RRVR/QDQ. IQ V L
T X 16 HAVK D Q VHR DVQ WALRPHPH - 0DXE R @ D BDiEK Y R X V

GLUDRDWIBIQM XFO DS D X QIR D LAJD O H FBHEDN. Q W
6D-QV OXL P-PH

&HWWB QO AWDRRQRJIERRFAGIC¢LQ ®MROH @ ¢ MAUW
TX¢XRMHUHQ @B @BD U UG XXV LFLHQB-PH QQ«H
DFKHYDLW VD 6\PSKRQLH Qr DYHF RUJXH VR

0 D[LPH9DIQHU FR SWRGXFWAXU 3 URGLIi$ UWV

/H&D U Q [BHIVQP D X{ \§ DWH R G BSDVR W L WXBHWQFRQVFLBRPPARQW@D L U
FKHPLDISW UB/MHMAXVLTRKRBW S HF WIXROK V Q)EHDVE IUW RS 18 L H UHNWEHH

OR ¥ & QY R TLXARQX\G L D WHRPR@RR LW BQRVOW RQN® S U « BNV« FE D/WIR L V
P-P H 0D J QR XN X LR U FFH HIVXWE 1/ © VQ V FE& D ONRAP D J L QHDVE X G @\ X F W X U |
Q R WAXHD WHX@RIWULDHS SRQUMBIMAYP R Q GHR X FKHP L CCRYQMX DY BKFVR X YH QL U
UD Y GYW H PESI/X WSD HS/U R N R W RFH ONXL R YSW « V H Q WERIDW/Q D¥ @R X «
UHM RX¢ QMRIHMWE D QAR XOHHRWU P IR X B V V X PRIDVS S DWDOCFNELRD JOXHEWM M
LQW H UGB HW/MNWHILHQ W H P S R ®H IO IKIRMSW D U W L RWLLITLMQHND« D & $XQ

Y D \VORVE/G KDFG ¢ D F WMMRIQQ W HHGSREW HRIHSR DO&RWWHBRHDFFRUG«RQ
HWQHAR QW B YKHKG L V'S RAFLD K4S X 8 K U PHIM « H DR L DIYWKDES\K E O/LHAW
SDSLHSVLHWM « SOHM@WS R Q® R EWMR X&H [W U D Y\DROQ BBIH: D F F RWUHIKWR Q
SDUIDLVORXNQWXGDLQW 18 @ BR/ORGDYWX IQRK Y A RKH U RIOW R Lq H

VIS R VHH@® ) R XU\ Y «TDVIA R [GABHU D Q% D\D QHFK SIL HBWBIO B QY U B k | ISRAKXUY U D L
ERQ PRPHQW GH PXVLTXH HW GH SR«VLH



3LHUH $ GUHQ & KDUS\ FRP SRVLVHXU HWDUDQJ HXU

7 U D Q V FHELDIHQ B DL P DSR[XG H XO[F F R U GIARMMD J H X 0 HP S R PWNDIDRAE O H
~ WG MV U R SO Al X L OHL@ DI V SSHE W\ F URBVDXLULCHWY 18 IV QQ\F H VW B X ESHHH
PRGHUQDWSR UWHUNIVG ¢ HQ Y H\D®O BEVHD ¢ D U B HIGBKOQ L TIXGIWW U X P H Q V
W\S L THE YL Q VY WXRPW L Gt XBDBIQ G BI | XS/kBIP H & YWIDVORX W/GI TURKQW \GH/

O X W K SOXUK M IQYX L W ©Q MW GLUNMADV K L Q H&/X W L @ 11 B B H EDHIQRWS HO D
FRQWHKWHXW FWOBHE FFR U G « RRROVEMFR/X U SIHUWWF KHD Q WDAHIRLE X Q
LQV WU XBHYWX \MQLRQOWEDRULO QR DO GRTWEMW R X FEHM YHUL BO XV
O¢HQVB R UGRWWDHF F RY R MIEH VE KVB &« VHHQY F 2 QOH. E « B DRYRAP H QOMHW
PXVLFGHRRLGM HKQVWUKRHEWM UP HW QB@WH U D F YOIBR® W R XA/HHV
PRPHQWYV GH PLPH

& &P HQW* RJ XLGRW P HWHXU HQ WF2 QH

'RQQHKH QW HRGHLR PHK V L ADXMHDWQ L P DIXY SR XWUH X.@WV H U S HR/WRHD/L Q V

&HUWBRPLI2EBYD BOH\Q JGIHE D T X HMHERIX E R XGIHIIR WEAH XIJ IGBK HQ Q L U

PDLV

ODLV FRPPHQW IDLUH G«ILOHU OHV DQLPDX][ "

6 1Q R XDW R X BWFRHQWAX H V \@ KRS DUBW VGA_HD R X WOULLLWP D J H@DE L W « SHUHYWEHL E O
FDUHVVHU OH OLRQ

&RPPHQW -WUH DX SOXV SUaV GHV E-WHV "

)DXW LO

-RXHU OHV DQLPDX[ " -RXHU DYHF OHV DQLPDX[ " -RXHU DX[ DC

&RPPHQW OHXUV GRQQHU FRUSV "

,OV VXUJLURQW GX SDSLHU

'"HOBDUWYWERZ VW U YOPH Q IVYBHHS/D AFLXMRQW\F FRIR QR S « S O R \OHU
SDSLHU HQ DOOXUH DQLPDOH «TXLQH JDOOLQH

3RS 30LHU G«SOLHU HW OH WRXU HVW MRXHU

7URLV PDPPLI2UHV GHX[ DFFRUG«RQV HW XQ URXOHDX GH SDS
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7THPSGEHNUD XDNRXKD D
SDMULWLRRYHF OHV

DFFRUG« ROQERRVIRWVLWHXU

HW OH PHWWHXU HQ VF2QH

/ID ODLVRQ GX &KDQW ODUVHLC

5«¢S«WLRXRIQIM@UDYDLO
VXU OH FRQWH
/D ODLVRQ GX &KDQW ODUVHLC

UHPL2UH VHPDLQH GH U«VLGH
/ID ODLVRQ GX &KDQW ODUVHLC

'"HX[L2PH VHPDLQH GH U«VLGHQ
/ID ODLVRQ GX &KDQW ODUVHLC

UHS U «V H G\D W DFREQ\H
GXIHVWGHDIOY FOR L [¢
OCRFFDVLRQ GH ¥FRQFHUWYV JF
/D ODLVRQ GX &KDQW ODUVHLC

UHSU«VHQWDWLRQV
0XV«B¢+LVWRWXHGH O H
ODUVHLOOH

USIU«VHQWIFWORQQ HV
SDUWHQ Y HEDDWL UGHV
APHWVUURQGLVWGHIPHQWYV
ODUVHLOOH
JLHX ¢ G«ILQLU

UHSU«VHQWDWLRQV
JEHVSDFH +\S«ULRQ ODUVHLOO
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/LVOD V\HDAR Q W I XK D 19 WHRKOMHG HF K X U
(Q W D DX\ R Q W HHXOWNANS « F L IHOMLW KR Q Q X |
GDQUDWHFKQIGIXXMDPLVKHED®WHUY L}
U«JXOL2aUHPHWR®URMBRL VK HETHW L W H
+L VW R HQFHW2 F KR OFHL\E & £ RXWWWK « oW U F
OLEUDUDMKHS LW IR FHR PRRVHWQWH U S U*
«JD O HPHK¥K D Q VRRX'H QQIVH VWV UD Y DL (
DFWXHOOHPHQW ¢ OD FRPSRVLWLRQC
(Q WD QMH KD QW H RBRMWS « F L DG @V
FKD QWIS LWLROBRSO X O MWW KD QBIHQ V
SOXVIRXMP Y WORVDIDWKHIGHK XHOOH
HV@®WO RULGIXQWD F& XGHHPPHVXWWH
4 XD QWHD GW XYUR F D V& HRHDW W @R D Q MV
FKDQ@MHPP HWXVHLEXU «SHUGWREKBIQW V
WUDGLWHRGEBHORH W WQOD USIKE GLH
IHPPHOWY H[SUBPHW E U HPHIBMF KD QW
(O OMHU D Q ¥ PIHOH FOHR@GW W DH MU U DROX H
FRPSRVH SRXU FHV GLII«<UHQWV SUR

$SUNQHRUPDWXRQFDXEH5 GH.HUJ\
3RQWRSVBIPRVLTEH KDBE 20LY VHU
WRXYBEBWKD QWXL WOWHRRGHWX UWRXW
OCDFFRUBERQHDW XQLSOTBH «WXGHV
PXVLFDOKXQDQHLOLAFR U G ORY VLY X H

FRQVHU YYGCKMVRRIMIMKHH X L@ B HUI

HFWIORQQH

MDEO¢,0)GH6DORQ GH 3HRWHUGRHW

DFFRUG«RQ SLDQR

20LYLHU IRQGH HQ OH JURXSH GH FKDQVRQ IUDQ®DLVH
MERXUBGXHWYHWPB[LPHDLOOHHIRXSH

HQUHJY VMOEXPERQ QA GWH
GDQXWIGL]DIGHED\HQWUHHW

FRQFHUWYV
(Q

OBURXGHY L&ILQ&R X U HW X HW\WU « H
GHV VSHFWDFOHV PXVLFDX[ SRXU O¢CHVSDFH SXEOLF
3DVVLBEHQWPROQWHP SLRUP®RB«ODQJH
GHEUWNALY D Q@I¥ X V L TG Bl QMW K « o O B YA

FROQFRUWQ/ F2@®MH Q@ DU UD WE

RIOQW « UH V VH

«JDOHPHXXW WHFKQLTGXHVSHFWDFOH
VF«QRIJUDSKLHV OXPL2UHV
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6LVD RUPDWLW® DV VHDOHHL QWW ¥ VDK |
PXVLTBHMRRQGH «SHUNRDWH\G ¢ (XURS
O ¢ (VWS O RWIS H U WRAILHRGDFOFEDIDE L Q W O |
FKDQVBRQO©BRYMY+HOD UV HEO®B®WW X ¢ H
H[S«ULPHXDFRPSRVLWURD QODOMUUD Q
PXVLFDO HW PRQWH VXU OHV SODQ
/H JXLWD BKYW®HS.SHGEU RS RWEHL Q W ©H
0 X V H WWWWIDUIROV/QX ¢ Y IDQ WXL W B QWL FS\RDE@U
PXVHWMWAH QGUWLHVQ:OMDEK ¢ HV® TXMR
SURRUMQDRIOMIRXBXMR GHRXLYEHVPD
DFFR UGPSRV PXIVREBE KXY U B R W L(TC
LQWaG®W ORRQVHUYDBMWRREHPIDU V HLQ
W UR L VL EROHD @O D& KDHP L H3® U D @ MVBLO D
GHD] GX¥ RQ\PHWRGA WSH [ HQ BQRR Q W L G}
VHSURGHME D QO/J « JLRQR FHQ$SOSHV & TW
D L QNKLI3MD U H @IOQHW 2@ U ¥HH LIRVUHPD VGLHR QWL T
GXRQG+D UDRD GRS/H WSLDAVYW F¢ S D UGWH. U
WRK® «YHORBBYWQ WG BFIRP SRV IT'WIWRIE .
VR QERXW L VIYHRFHXO E X P VR \ H XMHD O1 1

FKH) B DEHR®HUHFRW GW X G H« VFK H) |
ODEHO 1HYPPH HQ

& O « P HIQWB/O R QG ® QO/LP D U P LG/ S H F WEPR/O H
OCHQIBOBAQHRUPDWRRWOR Q GIDRXVONY LSO H
FKHUKIQHS ODGEB GPHWQL Y DIRVGHQORPEUHXVHV
H[S«UL PGB BEDR MK « HAWMHF K QG RXSHFWDFOH
&0 « P HSQMR S B MHR P E U HAXUMANL R R B L 2SJRID
GDQOEBXV L FNHA K « SMQISOWQ «HV GHV
DFFRPSDJQG B H QWM QXX XWF 2 R U VIR Q
UHJDHWEF R Q QDD GFHU R F HO/WE M ¥ D WAERK® LV L W
DXLOXM P SR U FGHU H S U W HRGWDSY SR X L O O « H
ORRQWEDTXHW@WMWRQVIBHBXKLY FRQVWUXLVDQW
X QR XLQ]DAK H « D WIDRIQRXD ¢ D O L P HIQW/IBW LR Q
FRQWHV WUDGLWLRQQHOV WRXW HQ FRQWLQXDQW VHV DXWUHV I
"H 'S X WMJ HODQMAMD « P FG WP 1SQ H WRR¥OW S HF WD F O H

VD SODFH

LO FU«H HW DFFRPSDJQH GHV SURMHWYV

'"HSXLV LOLQY HOWW\KL« sGMHS V WIUDRBUWLFLSH
¢ GLUHDPHQD@WR RXY HHOWMIHR@E D ¢«FRV\VW?2PH
FXOWXUHO VD GLIIXVLRQ HW OD ULFKHVVH GH VD FU«DWLYLW «












