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, (DSSWRFKH GH B GKEDW
P RQGDOV RUHQWA GH SOXVHQ
SOV YHW FH TXLGHYLDIW
VXFFR«GHUDX[ 2 EMIPALVGH

"« YHRSSHP HOW XWDE®! 2"

$ERV/ TXH BN QeI RADARQV RI | LEHBN GHYLDIHQW
GEXWURW/ GX 6RP P HWXUBN2' ' GH

GHV GVEXWIRQV LQIRUP HIBV VXUD Geel LQMRQ GH
@IHQGD @ IRWP DWRQ GH FRDDARQY HGI
SRVMRQQHP HOWSROAT XH VRQWG«MI HQ FRXUY
&HV GIVFXVWIRQV VH G UIRXBIQWGEDQV XQ FRQWM WM
ELHQ SOV IQWRE®! TXH PHXLTXLDYDIMSHLP LV
@GRSMRQGHV2' ' HQ @I WDIP HOBMRQ
J«RSROATXH VDFFHQWH OAVSDRH AYITXH WH
UAWE! 1 LQDOFHP HOWGX G YHBRSSHP HQAHWW
VRXP 1V ¢ GHV SUAVMRQV FLRM/DQWY HABH
VRXWHQ DX P XGMDWIDDP HHWDX] QRWP HV
XQLYHUHDN HAGH SOXV HQ SOV FROMY

&H GRFXPHQW D «W« «ODERU« H@ | £ WURLYV VE«QDULRV
FROODERUDWLRQ DYHF OHYV

PHPEUHYVY GH )RUXV LVVXV GH
O HQVHPEOH GX U«VHDX TXL

UHSU«VHQWHQW SOXV GH

21*

PDQLaUH GRQW OH SURFH\

SRXU O bDSsuUayv
«YROXHU

SRXUUD|I
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/ H GREXP HQWGHQWIH WRLY VF«QDURV SRWEGN TXDQW / D SRVMRQ GH) RIKVHWIFDILH - ® SIRFHWXY SR
¢ G YROMRQ GX SURFHWXV SRW FROWOXIW QH GRIWBDV GHYHQUXQP R\ HQ GH WkGXILH BV
WIQMDODARQ HAILDIP HOAMRQ  HWSLRSRVH XQH DP EMRQV GDII DIEQGN GLRIW RX GH UHVWHQGH
DSSURAKH TXLUMIM SHIAQHQM GDQV BV WRLY FDV \RXW © UHGHYDELDA , CGRIW-WH GRAFDVIRQ GH FRULIHU
HQ UHFRQQDIMDQD FROWOXIW FRP P H B VFR«QDUR GH OV OFXQHVHQP D LHGHP MHHQ  XYWH GH
EDVH B SO\ SUREDE®! HAD | LDIP HOAMRQ FRP P HXQ ILQDQPHP HOWHWGH SDUARSDARQ TXLRQAP W BNV
UVTXH FROWEQW 2" VRXVHQ Gl HQGDQWBXUSLRP HAWH

XQLYHWHTD! HWADQV RUP DWFH
&HW DSSURFKH QH GRIVWRX\WMI RLY SDV HP S-FKHUD

VRA«W FLYLG! G DUAEXBIUXQ DIHQGD SOXV DP EIMHX| &H GRFXP HOWGH YIMRQ D «\W «@ERU« HQ « WRIWM

0 =P HGDQV XQ FRQW W SROATXH FRQWDLI QDQWGHV FRQUXGIMRQ DYHE QHQVHP EGI GX UHDX ) RUKV
SIRSRVMRQV VRX U< HV YHY YHQUSHX YHQW DERQQHU DIQWLTX DYHF GHV H SHUW HQ G YHBRSSHP HQABAXY
® GMRXW/ RXYUUGHVSDRH SROAT XH HWS U« SDUHU® GHV 1 DARQV XQIHV GH @ VRA«W AYIBI GX P RQGH
WULDIQ SRXUGH I XWWLHV Ud RUP HV SOXV SLRIRQGHY HQ XQYHUMMVBILH GHV JURXSHV GH Uk Bf IRQ HAGX
SDUAEX@HUHQ P DV UH GH ILQDQAHP HQWHWG LQ«J DOV VHAMXUSKIDQWURSITXH ,OLH @W GV QXDQRHV
VIAKPXUH@BN GH BRQUIXH GDM UeJ LRQDBN HAD GLYHIAW GHV SHUSHPRHY VRXVHQ

WDEDQWKQH YRIH ¢ VXLYUH SHUAQHQW ¢ GFKHIBI
P RQGLDG!
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9IMRQ GHHP EG

8 Q FDGLH GH G« YHRSSHP HQWP RQGIDCDP EIMHX[ SRW DOFU GDQV BNV
GLRIWKXP DIQV OXQLYHU/DDA HAD MWWFH  FDSDE®! GH U«SRQGHDX[ FUVHV

HV GDXNRXUGKXL VRXVHIQX SDUXQ | LODQRHP HOWHWKQH
UHGHYDELDA FkGEEGN  HW DERQQ« SDUXQH SDUAFLSDRQ I QL LFDVIYH GH @
VRA«\W FLYL®! DYHF XQ SRXYRIWDFFAX SRXUGN DPAX U/ GFDX]

/ HIXWMUFDGUH GRIMGRQF SUWHYHU® SURP HH XQLYHWHT@! HWRQGKH VXUBN GLRIWGHV2 ' ' VRXWHQ
UHP «GIDQADX] | DEGMHV TXLRQWP W GXUP MHHQ  XYUH ,OGHYUDIMDAFRUGHUXQH SOFH EHDXFRXS
SOV FHOWD®! ¢ @ Wd RUP H GX 1LQDQPHP HOW¢ @ UHGHYDELY ¢ QHVSDFH AYITXH HWE @ GRFDDOMRQ HW
JDUDQWUT XH @ VRA«W AYIGB! SXIWH SDUARSHUGH P DQI2 UH VLI QULEDWYH HWHQ VRXW Ve FXUW ¢ @ IR ¢

GO@ERWDMRQ HADX VXIYLGH ADJHQGD

m >0 HYW Q«FHVVDLUH GH@ IDLUH OH
SRLQW VXU FH TXL IRQFWLRQQH
SRXUTXRL HW R» }
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/| DIJHQGD SRVW VHUD Q«JRFL« GDQV XQ FRQWH[WH UDGLFDOHPHQW C
O «ODERUDWLRQ GHV 2'" HQ /HV WHQVLRQV J«RSROLWLTXHV V LQWH!

FRRS«UDWLRQ LOQOWHUQDWLRQDOH HVW GH SOXV HQ SOXV PDUTX«H SDU .
GHVY QRUPHV FRPPXQHVY RX OD VROLGDULW« /HV LQVWLWXWLRQV PRQGL
VRXV WHQGX OD FRRS«UDWLRQ LQWHUQDWLRQDOH VRQW PLV ¢ UXGH «S
JRXYHUQHPHQWY VH PRQWUHQW RXYHUWHPHQW KRVWLOHYV DX[ SULQFLS
FDGUH IXWXU QRWDPPHQW OHV GURLWY KXPDLQV O «JDOLW« GHV JHQU
PLORULW«V HW OD OXWWH FRQWUH OD FULVH FOLPDWLTXH /HV 2" HX[ P
FXOWXUHOOHYV OH VRXWLHQ SXEOLF DX G«YHORSSHPHQW PRQGLDO «W
VRXYHQW HQ UDLVRQ GH SU«RFFXSDWLRQV FURLVVDQWHY OL«HV DX FRY
SROLWLVDWLRQ GH OD FRRS«UDWLRQ LOQWHUQDWLRQDOH ,0 H[LVWH XQ
HQ SODFH LO QH VRLW TX XQH YHUVLRQ «GXOFRU«H GHV 2'" TXL VDSH O

/D VRFL«<W« FLYLOH HQWDPHUD «JDOHPHQW OHV Q«JRFLDWLRQV GDQV X
/ HYSDFH FLYLTXH V HVW U«WU«FL GH PDQL2UH DODUPDQWH DX FRXUV G
PRQW«H GH O DXWRULWDULVPH HW GH OD U«SUHVVLRQ «WDWLTXH WDQW
VRXYHQW SDU OH ELDLV GH OD O«JLVODWLRQ HW G REVWDFOHV EXUHDX
YLD O $3' RX G DXWUHV FDQDX[ D «JDOHPHQW FRQVLG«UDEOHPHQW U «(
RUJDQLVDWLRQV GH G«YHORSSHPHQW ¢ PHQHU OHXUV DFWLYLW«V HW ¢
VRFL«W« FLYLOH HVW GH SOXV HQ SOXV H[FOXH GHV IRUXPV PRQGLDX]

OD WUDQVSDUHQFH TXL RQW FDUDFW«ULV« OH SURFHVVXV GH Q«JRFLDW
XQLHV VRQW FRQIURQW«HV ¢ OD IRLV ¢ XQH FULVH ILQDQFL2UH TXL PHQ
GH O«JLWLPLW« TXL SRXUUDLW FRPSURPHWWUH OHXU UJOH G DUELWUH
FRQWH[WH XQH YRL[ XQLH HW IRUWH GH OD VRFL«W« FLYLOH HVW FUXF|
VRLW QRQ VHXOHPHQW DGRSW« PDLV UHVWH DPELWLHX[ LQFOXVLI SHL
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&HW VHPARQ H] DP 1.OH BN J UDQGHV WIQGDQAHV P RQGIDBNV T XLI DERQQHUIRQABN QJ RADARQV SRW

HQ VDSSX\ DQWXUBN FRQMEXWRQV MXHV GHV FRQUXGIMRQV P HQ«<HV DYHF BV P HP ELHV GH ) RUKV HW
G DXWHV SDUAHV SUHQDOWAV DX] QLYHDX[ P RQGIDAHWUI IRQDO3 RXUXQH DQDOVH SXXV DSSLRIRQGIH GX
FROM W SROATXH 1LQDQAHUHWAMITXH DIQWLTXH GH QDOVH GH ) RUKV VXUD P DQ2 UH GRQABN
VR<QDURV SRXUDIHQW/H G« LRX®U YRIUG! LDSSRUNXUD FDURI UDSKIH SROAT XH HAGHV VF<«QDURV

DQQH H,,

) DAXUHV J «RSROATXHV HACRUP HVP HODR«<HV

/ HQYLURQQHPHQW SROLWLTXH PRQGLDO HVW GH SOXV HQ SOXV PDUTX«
HW OHV FULVHV KXPDQLWDLUHV VH VRQW PXOWLSOL«V FHV GHUQL2UHV |
V HQOLVDQW /HV UHODWLRQV HQWUH <WDWV VRQW GH SOXV HQ SOXV W
DX GURLW LQWHUQDWLRQDO HW DX[ LQVWLWXWLRQV DXVVL LPSDUIDLW
PRQGLDO DX FRXUV GHV GHUQL2UHV G«FHQQLHV / 218 HVW «JDOHPHQW
FULVH H[LVWHQWLHOOH 6D FDSDFLW« RS«UDWLRQQHOOH D «W« SRXVV«
OHV G«EDWV VXU OD U«IRUPH \ FRPSULV OH SURFHVVXV FRQWHVW« 81
*«Q«UDO UHQIRUFHQW OH VHQWLPHQW G LQFHUWLWXGH HW VRXO2YHQ\
O 218 'DQV FH FRQWH[WH GH V«ULHX[ GRXWHV S2VHQW VXU OD FDSDFL\
GH Q«JRFLDWLRQ SRXU XQ QRXYHO DJHQGD PRIDGLGB BKXVGWHMBOURBOMP B
TXL RQW VRXV WHQGX O DJHQGD PRQGLDO GX G«YHORSSHPHQW VRQW G|
QRPEUHX[ JRXYHUQHPHQWY WDQW GDQV OH 6XG *OREDO TXH GDQV OH 1
DX[ LG«HV G XQLYHUVDOLW« QRWDPPHQW HQ PDWL2UH GH GURLWV KXPE
FULVH FOLPDWLTXH HW GH SDUWLFLSDWLRQ FLYLTXH

7DQW DX QLYHDX PRQGLDO TXH QDWLRQDO OHV 2"V LQVFULYHQW GH S
FXOWXURBOHKYROXWLRQV RQW IRQGDPHQWDOHPHQW VDS« OH FRQVHQV >
O HVSULW GH FRRS«UDWLRQ TXL DYDLHQW SHUPLV O DGRSWLRQ GHV 2"
OH VHQWLPHQW TXH OH SRLQW FXOPLQDQW GX PXOWLODW«UDOLVPH D
XQ PRPHQW TXL HQ VHPEOH DSSDUWHQLU ¢ XQH DXWUH «SRTXH /
LQWHUQDWLRQDO HW GHV QRUPHV PXOWLODW«UDOHV Q HVW SDV GLVVR
GLUHFWHPHQW OHV FRQGLWLRQV GH OD SDL[ GH OD SURWHFWLRQ GHV
FRPPXQH 'DQV FH FRQWH[WH LO H[LVWH XQ ULVTXH U«HO TXH OD FRQW
SOXV W«QX HW SOXV IDLEOH TXL SU«VHUYH O DSSDUHQFH G XQ FRQVHQ)
HW O LQFOXVLRQ )RUXV HW OD VRFL«W« FLYLOH GDQV VRQ HQVHPEOH
VHXOHPHQW OH IRQG G XQ IXWXU FDGUH PDLV DXVVL OHV FRQGLWLRQV
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8 QHWVRH«W AYI®I Dl | DIETH

3OVIHX LY WIQGDQRHV TXLVH UHFRXSHOWRQWFRQWIE X« ¢ DI I DIEQU® VRA«W ALY SDUDSSRUM @ S«URGH
DQWUHXUH ¢ ( Q SDUARX@HU GHVSDRH AYITXH VHVWRUMP HQWAGXIWGDQV XQ FRQWM W GH P RQWH GH
OXVRUWBUVP H HWG « RURQ GHV IQWMMWRQV GeP RAUDATXHV / D VRAK\W AIYIG! VBOWEDQV @1 1 RUG * GREDOT XH
GDQV ®I 6XG* REDOHWGH SOV HQ SOV FRQILRQWH ¢ XQH DUP H ¢ GRXE®I WDQRKDQW G XQH SDUNGHV VIBPAT XHV
RXYHUMP HQWSUAWAYHV QRVEP P HQWGHV DUHMRQV DLEEIMDILHY GX KDUP: ®P HQWGHV P HQDFHV YRILH GHV
DWDWQDW  GDXWH SDUVXQH [RUP H SOV VRSKIVMAT X«cH GH U«SUAWMRQ VDSSX\ DQMXUD @JIMDMRQ RX GHV
REVZF®N EXUHDXPUDAWT XHV SRXUUHVWHQGLH ¢ @ | RLY GV DRV HWON 1] GH 1LQDQAHP HQW/ HV P HP ELHV GH
) RIKV VBQWGDQV ®1 6XG * ®REDOTXH GDQV®! 1 RUG * REDORQMWRX @ Q« TX IO «VIHQWFRQI LRQWV ¢ XQ
HOYILRQOHP HQARS«DARQQHOSOXV LHMEPW  ELHQ TX DYHF GHV QXDQRHV Uk J IRQDBN

" HP =P H ®N FRXSHY GLDVAT XHV GDQV (IGH «WDQJ2 LH IP SRV«HV SDUGH QRP ELHX[ EDIGIXW/ GH IRQGV
WDGIMRQOHY GHSXLY DX P RIQV RQAHX XQ H I HWG YDWIMXUVXU®D VRA«\W FAYLB! HQ SDUAEXTHUGDQV ®f
6XG* REDO/ $3' P RQGID®! GHYDMDYRIUFKXW GH SU V GH HQ FHD VDIRXWM ¢ XQH U«GXPARQ GH
HQ &HWH FKXW EUXVB®! GX 1LODQRHP HQAD HX XQ IP SDPAQRQ VHX®P HQW/XU® FDSDAW GH ) RUKV HAGH
VHVP HP EUHV ¢ FRQFHYRIUHWE P HMHHQ  XYUH GHV VROMRQV GH G« YHRSSHP HQWP DIV DXWLE P HQHUGHV
DPARQV GH SMIGR\ HUDYHF IRUAH , SSURFKH GHV Q«J RADARQV R [ LAHGV VXU®! SRW GHP RIQVHQ
P RIQV GDPMXWY GH @ VRA«W AYIB! GVSRVHIRQAGHY LHWRXUAHV HAGH @ SLRWPARQ Qe FHWDILHY SRXU
VHQIDIHU FH TXLDXIP HQWM ® UVTXH TXH ® SURFHWXV VRIWDERQQ« SDUXQ HOVHP E®! GLOWU-W SOV

UHVAHOQW
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m/ D VRFL«\& FLYL® VH VWRXYH

DXNRX UG KXL GDQV XQH VIVKDVIRQ

Gl | «UHQWA GH FH@BI GLO\ D

TXHT XHV DQQ«HV SRWTX HIBI@
. «VDIMDX VRP P HWGH VD SRSXMUW

HQ 6L GV RU DQLVDVIRQV GH @

VRFL«\W FLYLB! YHXBIQWYLP ST XHU

HWRXHUXQ U 31 HEBV GRLYHQW

DGRSVAUXQH DSSLRFKH W& V

GU 1 «UHQW }

3DUD® BP HQWXQH WIQGDQRH ¢ @ UGXPUWRQ GH QQFOMYIW GHV IRUKP VIQMODARQDX] D P DUILQDDA @
VRALW YIB! VXUD VR QH P RQGIDB! ' HV « Y QHP HQW GH KDXWQLYHDX WFHQW W TXH ®16RP P HWGH
DYHAU RQMW P DU X«V SDUXQ HVSDFH IHDMWYHP HOWHHQWDAFRUG« DX[ 2 1* HABDUXQ SDURIH
GLQIRWP DARQV UHVMPW  &HD FRQWDVIM | RUMP HOWDYHE B QeI RADARQVVXUBN 2" ' R» @ VRAKW
ALY NRXDIVWKQ U] B | RUP DDV« HAIQI XHQWHAR B SURFHVVXV VH FDLDRWUVDIMSDUVRQ RXYHUMUH

, (DSSURAKH GX SLRAHWXV SRW @ VRA«W FYLB! GHYLD | DILH SOV DYHF P RIQV , CHVWGRQF G DXVBQW
SOVIP SRUBQWIXH ) RUKV DIMH FRGIFAYHP HQWUHQI RUAH @ FRRUGIODWRQ ¢ VRXV BV QLYHDX[ HW«@ERWH
GHV VAWDWJI IHV GH SOIGR\ HUDGDSVBE®N ¢ GHV HQYILRQQOHP HQW FRQADLIQDQW

8 Q' SD\ VDIH GX 1 LQDQRHP HOWHQ SBLGHP XVIMRQ

/ H SD\ VDI H GX 1 LODQFHP HOWGX G« YHBSSHP HQWKYROH LDSIGHP HOW/ $3'  WDGIMRQQHD! HWWRXV
SUHWIRQ GHQRP EWHX[ JRXYHUQHP HQW EDIABIXUY GH | RQGV VH UHWDQAGH BIXU/ HQIDIHP HQW
DOWUHXYY / HV EDIEBIXW GH IRQGV «P HIHQW FRP P H WDGMRQQHY VRUHQMQAGH SOV HQ SOV YHW GHV
IRUP HV G DIGH SOV WDQVDPARQQHDN D «HV VXUB! UAVRXUVXULQYHWAHP HQWP XWHO FRP P HHQ

WP RLIQHQABI* REDC DWZ D\ GHGB ( QQMDWYH FKIQRIVH GHV 1 RXYH@V 5 RXWV GH @ 6RIH - %4HODQG
5RDG  HWG DXWHV LQMDAYHY VP LOLLHY / HY EDLAIXWY GH | RQGV WDGIMRQOHY ROWARQAOX« ¢ UHGKI LQIUFH
TXLLHOYHGHGS3' QRVEP P HQWHQ USRQGDQDX] EHVRIQV GHV Ukl XJ LV GDQV BV SD\ V GDFFXHICRX HQ
FROAJ OQABN 1O P LIWDRILHY 3DD@GP HOWQQ XHQFH GHVYDQTXHVO XGMDWIDGBN GH

' «YHBRSSHP HOWY® ' HWGHV YDQTXHV3XE@ XHVGH' «YHRSSHP HOWYB'  GH @ SKIMQWLRSIH HAGHY
DRMX LY SUY«V QH AHWH GH FURAWH

6LCB3' QD VDQV GRXW NDP DIV «\W B SUQASDCP RMXUGHV2 ' ' FH FKDQIHP HQWRQGDP HQWBOGDQV ®f
ILQDQPHP HOWDXD Q«DQP RIQVGHV P STFDARQV VLI QUIFDWYHV VXUD P DQE2 UH GRQAD VRAW AYIBH
VHQIDIH GDQV BV H I RUV GH G« YHRSSHP HOWP HQDQE HWDX GHO® 3DD@®P HQWFHWHA « YROMRQ
GX SD\ VDI H GHV EDI@BXV/ GH IRQGV D P LV HQ « YIGHQRH GHV 1Qx«J DDAV [ LODQAR UHV GH RQI XH GDM
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/ HVP HP ELHVGH) RIXV VRXWV Uk JLRQV FRQIRQGXHY. RQWA VWP DI XHP HQWGHQW L« ®f [ LQDQAHP HQW
QRQSDVFRP P HXQH TXHWRQ VHFRQGDILH P DIVFRP P H OXQ GHV SUQASDX[ FKDP SV GH EDVIH!
SROAT XHV GH I HQGD SRW / HV DVSHRW F@V FRP SUHQQHQWG! | DUSHDX GH @ GHWA @ MVAFH
IMD®! @ 1 LQDQRHP HQWFRQFHWIRQQHO @ P RELIVDARQ GHY UHWRXURHV QDWRQDGBN ® 1 LQDQRHP HQW
SUYIME®! SRXUD VRALW ALYIBI HABN FRQGIMRQV J « Qe DBV GH QURKIWMAMUH 1 LQDQR2 LH P RQGID®I

&HD UHQI RUFH «J DBP HQWB! FDUDPW/LH XQLYHWHOGH @I HQGD SRW © LHVSROVDELDA QH UMGH SDV
VHXGP HOWGDQV 1 1LODQFHP HOWGX G YHRSSHP HOADIGBIXW/ P DI DXVWLGDQV @ WDQM RUP DMRQ GHV
SROAT XHY QDARQDBN GHVP RGHV GH FRQVRP P DMRQ HWGHV P RG BV «FRQRP LTXHV GHV SD\ V ¢ UHYHQX
«®iYe TXLFROWOXHAG DIP HOMUBN 1QJ DDAV O FOMRQ HWBN GRP P DIHV « FRBILTXHV

m/H ILQDQFHPHQW Q HVW SDV XQH ILQ HQ VRL PDLV LO FI
HVVHQWLHO GH WRXW SURJUDPPH G DFWLRQ ,0 UHSRVH V
LPSYWV DFFRUGV LQWHUJRXYHUQHPHQWDX[ HW GRLW -W
VROXWLRQ DX FRQWH[WH FRPSOH[H GDQV OHTXHO QRXV Y|

| HIRQVMLKHVGHV2 "

/ HVRXWHQ P RQGIDIDX] 2" ' HWADX SOXVEDV / D FRXYHUMUH P «GIDATXH D WQGDQFH ¢ P HWUH COFFHQW
VXUGI P DQTXH LHDW GHSWRIBV DYHFVHX®P HQV  GHVREMIPWY HQ ERQQH YRIH RX DI 1 IFKDQWGHV
DYDQR<HV P RGHMV ¢ @ 11Q GH ADQQ«H VRXWHQ QcJ @ HDQUWRXYHQABIXUY DFT XLV QRUP DV HW
FROFIHWELHQ UkHY / HV2 ' ' ROWGRQQx QDMDQRH ¢ XQ SLRILDP P HXQLYHUHO S XQ @QIDIHFRP P XQ
HQ P D UH GH UHGHYDELDA HAE XQ HQIDIHP HQWP RQGIDAE QH @MHUSHURQQH GH FTW  TXLRQWQVSIU
HWI X1G« BN LOMDWYHY GH G« YHRSSHP HQWGXDE®! \ FRP SUV DX QLYHDX ®RFDO' DQV®BIP -P HWP SV BV
2" ' RQWMJIDBP HOAUY«@ GHVIDEGMAHY P DMIXUHV  XOH UHGHYDELDA LQVXI VDM XQH RFDOVDARQ

LOVXI VDM XQ [ LQDQRHP HQAIQDG TXDAHWG! | R« SHIMBQAHQAH @ SDUAASDARQ K<«\RUT XH HA®GI
SRXYRWUWHO

) RUKV GHYLDIMGRQF Gl HQGLH K« WMTHGHV2 * * QRQ SDV HQ QIDQWHY @FXQHV P DIV HQ SLRW.I HDQWD
SURP HWH |RQGDP HQUB®! VRXWHQ FRULLT HDQWFH TXLD HP S-FK« @ SGLQH W« DDDWRQ GHY REMIPW / H
QRXYHDX FDGUH GHYLDIMYARXYHU®! MV « T XLIEUH HOWH DD H HWDP EMRQ HQ 1] DOAGHV AEGN ¢ @
IRLY DP EMHXVHY HWXDDVDE®N FRP P H GROWRX @ Q« HQ SDUAEXTHUBN P HP EUHV GH) RIXV G$ I UTXH
VXEVDKDUHQQH HWG$ P «UTXH @WOH

5DM . XPDU /| DQFLHQ PRG2OH G DLGH HVW PRUW /D EDWDLOOH SRXU VDYRLU FH T
MDQYLHU GLVSRQLEOH ¢ O DGUHVVH KWWSV 7ZZZ GHYH[ FRP QHZV WKH ROG D
ZKDW UHSODFHV LW

218 /HV REMHFWLIV GH G«YHORSSHPHQW GXUDEOH GLVSRQLEOH ¢ O DGUHVVH

GHYHORSPHQW JRDOV
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$X[ 11QVGX SUMHOWGRAXP HQAGH YIMRQ ) RUKV D «@ERU HW
VRXP LV ¢ GHV WMV GH UMWEQRH WRLY VF«QDURV SRWMEGN
TXDQW @ P DQ2 UH GRQOWBI SIRFHWXVSRW ~ SRXUDIVWH
G<LRX®BU

B SROMXIW
B 5« QUWODWRQ
B ) WP HOMRQ

7RXWDX BRQJ GX SURFHWXV GH FRQUXGIMRQ @ FROWOXIW HAW

DSSDUKH FRP P H ®1 VI« QDUR GH EDVH ®1 SOXV SUREDE®! ELHQ
TXHO® I WDIP HMMRQ DWW i VWP DA XHP HOWFARQUGUcH
FRP P HXQ UVTXH RkGIE®! 6LGHQRP EWHX[ P HP ELHVRQW
MJ« VRXKDVZE®I XQ VF«QDUR GH  LIQUWDDVDARQ  SQXV

DP EMHX] L& RQWIDBP HOWP 1Y HQ J DUGH FRQWH ®f | DIMGH
YIVHUWRS KDXW HAGH GRQQHUQP SUHWRQ G-WH LLLKDDAM
HQ SDUAEXTHUGDQV ®f FROW W SRDATXH WIQGX DRXHO/ H
SUVHAGRIXP HOWGH YIMRQ XWIVH FHWH K\ SRWE VHFRP P H
VF«QDUR GHEDWH  XQH FROMOXIW SUREDEGIGHV2' ' P DIV
DYHF XQ UVTXH «®iY« GHILDIP HQAMRQ DFFXH  VRXVHQ
VRX@ QDQWI XH ) RUKV GRIVWH SU«SDUHUE XQ SURFHWXV | XIGH
, 05 LQWWKQH DSSWRAKH D] «H VXU Gl HQVH GHV SUQASHY
IRQGDP HQMX[ GDQVVRXV BN VF«QDURV DYHF GHV SIVMV VXU
®P DQ2 IH GRQAMDSSURFKH VWDWJ LT XH SRXUDIVW YROXHU
VHEBQ GLLI «UHQMV WDMPRILHY 3RXUHQ VDYRUSOXV VXUGH
SIRFHWXV G «@ERWDARQ GHV VR«QDURV YRIUDQQH H,,,
5«VXP « GH @ FRQVXODARQ

5 HARQQDAWH @ FROWOXIW FRP P H B VR« QDUR GH EDVH ®1 SOXV SUREDE®! QH GRIMEDV HP S-FKHUD VRAW FLYLBH
GDUAEXBIUXQ KRU] RQ SOXVDP EMHX[ 0 =P H ®W/TXH GV FRQGIMRQV SROAT XHV VRWFRQADLI QDOWA GHV
SLRSRVMRQV SOV VRXUQ«HV YHW GYHQUSHX YHQAHQFRUH MRXHUXQ U G VADWI LT XH [P SRUBQW | DERQOHUGN
GVRXW «@ULUAHVSDPH GH G«EDWI RU HUGHV DADQFHY HWFRQMEXHUG SU«SDUHUG! WILLDIQ SRXUGHV Wd RUP HV
SOV SURIRQGHV DX 110GX WP SV HQ SDUAEX@HUHQ P DV UH GH 1LQDQRHP HQWG Qe DDAV VAKX UHGN HAGH

UHGHYDELDWA
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9IMRQ GHHP EG

8 Q FDGLH GH G« YHRSSHP HQWP RQGIDADP EIMHX[ SRXU®I SRW DOFU GDQV OV
GLRIWKXP DIQV OXQLYHU/DDA HAD MMMEFH  FDSDE®! GH W«SRQGUH DX[ FUMAV
LOWAFRQOHPWEHV G DXIVRXUG KXL VRXVIQX SDUXQ I LODQRHP. HOWHWKOH UHGHYDELDAY
FAGEGN HWDERQQ« SDUXQH SDUARLSDRQ LI QL LEDVYH GH @ VRA«\VW FLYLB! DYHF XQ
SRXYRWDFAX SRXU®GN DPAX U/ GRFDX[

/ DYIMRQ GH) RUXVV DUAEX®1 DXVRXUGH WRLY HQIDIHP HOWIRQGDP HQVDX[ GV
QGIR-IXI\-/QU(_Eli)?-P DQG GHQ\  FHTXHQRXV Gl HQGRQV FH TXH QRXVGHP DQGRQVHWAH TXH

&HTXH QRXV G« HOGRQV

e 8Q DJHQGD GH G«YHORSSHPHQW PRQGLDO XQLYHUVHO HW IRQG« VXU O
HW SURW2JH OD GLJQLW« O DJHQWLYLW« HW OHV GURLWYV GHV SHUVRC
O H[FOXVLRQ ¢ OD GLVFULPLQDWLRQ HW DX[ FULVHYV

e 8Q VIVWaPH PXOWLODW«UDO IRUW ILDEOH HW HIILFDFH FDSDEOH GH F
PRQGLDX[ HW GH IDLUH UHVSHFWHU OHV HQJDJHPHQWY LQWHUQDWLRQ

e /| WSDFH FLYLTXH HQ WDQW TXH ELHQ SXEOLF HW FRQGLWLRQ SU«DODE
PLVH HQ XYUH

e 8QOHDGHUVKLS ORFDO GRW« GH UHVVRXUFHV U«HOOHV GH UHFRQQDL
DFWHXUV OHV SOXV SURFKHV GHV FRPPXQDXW«V HW OHV SOXV GLUHFW
FKDQJHPHQW

e /HV DYDQF«HV QRUPDWLYHV GH O 2UH GHV 2'' QRWDPPHQW OD UHFRQQ
G«YHORSSHPHQW GXUDEOH GRLW LQW«JUHU OD MXVWLFH VRFLDOH O «
HW OHV GURLWYVY KXPDLQYV

m /HV RUJDQLVDWLRQV GHYURQW VH
PRQWUHU SOXV FLEO«HV HW SOXV
G«WHUPLQ«HV HW VH FRQFHQWUHU
VXU OHV U«VXOWDWV }
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&HTXHQRXVGHP DQERQV

8Q FDGUH SRVW TXL SU«VHUYH O DPELWLRQ XQLYHUVHOOH GHV 2"
IDLEOHVVHVY QRWDPPHQW HQ PDWL2UH GH ILQDQFHPHQW GH UHGHYEL
XY UH

8QH U«IRUPH GX ILQDQFHPHQW DX F XU GX FDGUH FRPSUHQDQW OD U
GHWWH GHV FRQGLWLRQV GH SU-W SOXV «TXLWDEOHV XQ DFFURLVV
PRELOLVDWLRQ DFFUXH GHV UHVVRXUFHVY QDWLRQDOHV OD MXVWLFH
SU«YLVLEOH ¢ OD VRFL«W« FLYLOH DLQVL TXH OD PRELOLVDWLRQ GH
FDSDFLW«V SRXU VRXWHQLU OD PLVH HQ XYUH ¢ WRXV OHV QLYHDX]

8Q UTOH IRUPDOLV« VLJQLILFDWLI HW V%U SRXU OD VRFL«W« FLYLOH
XYUH DYHF XQH DWWHQWLRQ SDUWLFXOL2UH SRUW«H ¢ OD SDUWLFL
FRQIURQW«V ¢ O H[FOXVLRQ SROLWLTXH RX VWUXFWXUHOOH

8QH UHGHYDELOLW« UHQIRUF«H JUsFH ¢ GHV UDSSRUWV HW GHV H[DPI
DYHF XQH VXUYHLOODQFH LQG«SHQGDQWH HW XQ UJOH RIILFLHO SRX!I
VXLYL GHV SURJU2V HW O LGHQWLILFDWLRQ GHV ODFXQHV GH PLVH HC
8Q FDGUH PLHX[ ¢ P-PH GH U«SRQGUH DX[ U«DOLW«V G DXMRXUG KXL

FOLPDWLTXH O «URVLRQ GH OD G«PRFUDWLH OHV LQ«JDOLW«V OHV

RSSRUWXQLW«V OL«V DX[ WHFKQRORJLHV «PHUJHQWHYV

8Q FDGUH TXL UHIO®WH GHV UHVSRQVDELOLW«V GLII«UHQFL«HV HW GF
Q«FHVVLW« SRXU OHV SD\V ¢ UHYHQX «OHY« GH WUDQVIRUPHU OHV PR
G«YHORSSHPHQW QRQ GXUDEOHV HW GH UHQIRUFHU OD FRK«UHQFH G
TX LQWHUQDWLRQDO

&HTXH QRXVUH XVRQV

8Q FDGUH «GXOFRU« TXL VDFULILH O XQLYHUVDOLW« XQH DSSURFKH
OLEHUW«V FLYLTXH¥QROP DWILPIKXIWDRR @RP GHV FRQVLG«UDWLRQV SROL
/H PDLQWLHQ G XQ VWDWX TXR ILQDQFLHU GDQV OHTXHO GHV DFFRUC
HW GHV HQJDJHPHQWY GH ILQDQFHPHQW IDLEOHV VDSHQW OD PLVH H
'HVP«FDQLVPHY GH UHGHYDELOLW« TXL UHVWHQW YRORQWDLUHV V«¢
WUDQVSDUHQFH RX FRUUHFWLRQ VLJQLILFDWLIV

8QH LQFOXVLRQ SXUHPHQW V\PEROLTXH TXL LQW2JUH OD VRFL«W« FL
GH KDXW QLYHDX SRXU OD IRUPH WRXW HQ OHV H[FOXDQW GH OD G«
G«FLVLRQ HW GX VXLYL

8QH JRXYHUQDQFH GX G«YHORSSHPHQW TXL «ODUJLW OH UYOH GHV D
JDUDQWLHYV FODLUHV G LQW«U-W SXEOLF GH VXUYHLOODQFH G«PRFL

&H FDGUH HVW G«OLE«U«PHQW SROLWLTXH ,0 GRLW YHQLU FRPSO«WHU
SURDFWLYH GH OD PDQL2UH GRQW )RUXV HW VHV PHPEUHYV DJLURQW &F
VHFWLRQV FL GHVVRXV FRQVDFU«HV ¢ O HQJDJHPHQW DX[ RXWLOV ¢ O
DGDSWDWLI



' (0$1' (6& <6 /(6,182172851$%(6(7
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YRUXV D LGHQWLIL« XQ HQVHPEOH GH SULQFLSHY QRQ Q«JRFLDEOHV G -
SRXU JXLGHU VRQ SODLGR\HU VXU O DJHQGD SRVW 3ULV GDQV OHXU
SROLWLTXH FROOHFWLYH XQ IXWXU FDGUH GRLW -WUH LQFOXVLI GDQV
GDQV VRQ SULQFLSH HW FU«GLEOH GDQV VD PLVH HQ XYUH

B ) RXvGP DQEH B /HV&ILVEH) RXV

e 8Q UTOH IRUPDOLV« VLJQLILFDWLI HW S URWSURBRXUX®DGH SDUWLFLS
VRFL«W« FLYLOH WRXW DX GRQJ GX SURPHRFERQOLTXHV «WURLWHPHQW
Q«JRFLDWLRSEX\DQW VXU OHV SUDWLTXHMQDFFHVVLEOHV ¢ FHX[ TXL Q
SDUWLFLSDWLYHV OHV SOXV VROLGHV TXADRYWO AD WLAVQGM ¥Fid QMYHV
Q«JRFLDWLRQV VXU OHV 2" e 7RXWH DUFKLWHFWXUH GH Q«.

e 'HV YRLWUYUXFWXU«HV GH SDUWLFLSDWLR® D ¥ BFHLMWG&HLYLOH GH OD G«
1HZ <RUMNRWDPPHQW GHV FRQVXOWDWLRQV U«JLRQDOHYV
XQ HQJDJHPHQW G«FHQWUDOLV« HW XQH SDUWLFLSDWLRQ ¢
GLVWDQFH UHQIRUF«H

e /D SRWHFWLRQ GH OD OLEHUW« G H[SUHVVLRQ
G DVVRFLDWLRQ HW GH U®RPIPRQ SDFLILTXH
FRQGLWLRQV SU«DODEOHV ¢ GHV Q«JRFLDWLRQV O«JLWLPHV HW
¢ XQH PLVH HQ XYUH VLJQLILFDWLYH

e "HV JDUDQWLHV FRQWUH OHV UHSU«VDLOOHV O H[FOXVLRQ
HW OHV ULVTXHV SROLWLTXHV SRXU OHV SDUWLFLSDQWYV
«YROXDQW GDQV GHV HQYLURQQHPHQWY UHVWULFWLIV
QRWDPPHQW OHV IHPPHV OHV MHXQHV OHV DFWHXUV GH
WHUUDLQ HW OHV FFIRPPOQDIOLW « ¥ V
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B ) RXvGP DQEH B /HV&ILVEH) RXV

8Q FDGUH XQLYHUVHO TXL QH ODLW¥\8) FHDIBMRQ QGXGHRRU« TXL VDFULI
FIWDOFFRUGDQW XQH DWWHQWLRQ DEFUWHUW HOV IRQG«V VXU OHV Gl
O «<UDGLFDWLRQ GH OD SDXYUHW« (FRQVEGHDMWILR@WBERQLWLTXHYV
O H[FOXVLRQ HW DX[ LQ«JDOLW«V DX NW ISR &X&DS\DL\ RGBWQ/Q B Y EDHHNV Y
HQWUH HX] e '"HV VA\VW2PHV GH UHGHYDELOLW:«
8QH Y<ULWDEOH ORRD OHMD VAW B XUV YRORBGWDLUHY RSDTXHV V«OHF
FRPPXQDXW«V ORFDOHV VRQW UHFRID@®D\GBRQ

VHXOHPHQW FRPPH GHV DFWHXUV «BQHD FPAIVGILMQWLRQ V\PEROLTXH
XYUH PDLV DXVVL FRPPH GHV G«FL@BBIGUWHFRYQDLVVDQFH QL SRXY
G«WHQWHXUV GH FRQQDLVVDQFHV HW GHV DFWHXUV GH OD
UHGHYDELOLW« HQ WLUDQW SDUWL GHVY HQVHLJQHPHQWYV

WLU«V GHV ([DPHQV /RFDX[ 9RORQWDLUHV

8QH UHGHYDELOLW« DOODQW DX GHO¢ GH O DXWR

«YDOXDWLRQ YRIORGWDIXLGHY UDSSRUWV HW

GHV H[DPHQV REOLJDWRLUHV WUDQVSDUHQWYV HW

U«JXOLHUV DYHF XQH VXUYHLOODQFH LQG«SHQGDQWH HW

XQ UJTOH RIILFLHO SRXU OD VRFL«W« FLYLOH HW OHV DFWHXUYV
ORFDX]

S8QHAELWLRQ FRPELQ«H ¢ GHV YRLHV GH PLVH

HQ XYUH FU«GLERSHMQDQW GHV «WDSHYV

FO«V TXL IDYRULVHQW GHV SURJU2V U«HOV GDQV GHYV

FRQWH[WHV GLYHUYV
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Bl ) RXVGP DQGH

6 DWWDTXHU DX[ LQ«JDOLW«V VWUXFWXUHOOHV HWRDLNPWVHXQMWHPH
O LQ«JDOLW« GH O HVSDFH ILVFDO OH IDUGHDX GH OD GHWWH OH
JRXYHUQDQFH PRQGLDOH HW O LQ«JDOLW« G DFFaVv ¢ OD WHFKQRO
8QH U«IRWPHXFWXUHOOH GX HRMPSQUAHBQWHVWUXFWXUDWLRQ HW O
OD GHWWH O DP«OLRUDWLRQ GHV FRQGLWLRQV GH SU-W XQH PRE
QDWLRQDOHY OD MXVWLFH ILVFDOH XQH PHLOOHXUH U«JOHPHQW!
GHV SROLWLTXHV HW XQ VRXWLHQ SU«YLVLEOH ¢ OD VRFL«W« FLYL
-XVWLFH FOLPORW.DRPHQW GHYV HQJDJHPHQWY SOXV IHUPHVY HQ PDYV
U«VLOLHQFH GH WUDQVLWLRQV MXVWHV HW GH UHFRQQDLVVDQFH
*RXYHUQDQFH GHV WHFKQRORJXQRIW <xPHHIQWQGWH W JIDUDQWLHY FRQW L
VXUYHLOODQFH OD G«VLQIRUPDWLRQ HW OD P«VLQIRUPDWLRQ O |
HW OHV SU«MXGLFHYVY OL«V ¢ O ,$ QRQ U«JOHPHQW«H WRXW HQ SUI
UHVSRQVDEOHY GH OD WHFKQRORJLH DX VHUYLFH GX G«YHORSSHP
/ID UHGHYDELOLW« SXEOLTXH GDGWY OHY CCOLOWHGDRH.DWKN OH UYOH F
DFWHXUV SULY«V HW SKLODQWKURSLTXHV Q DIIDLEOLVVH SDV OHV
G«PRFUDWLTXH RX OHVY REOLJDWLRQV SXEOLTXHV /H FDGUH SRXU
REOLJDWLRQV SXEOLTXHV OD WUDQVSDUHQFH OHV GURLWYV HW O
VXSSODQW«V

/| XYQLYHUVDOLW« SDU OH ELDLV G XQH UHVYI FQGLHL G HW W DAIWI JUHH Q &
TXH WRXV OHV SD\V RQW GHV REOLJDWLRQV WRXW HQ UHFRQQDLYV
DFWXHOOHYV GLVSURSRUWLRQQ«HV GHV SD\V ¢ UHYHQX «OHY« HQ P
GH G«V«TXLOLEUHV ILQDQFLHUVY HW GH WUDMHFWRLUHY GH G«YHO
5HFRQQDLVVDQFH GH OD SDL[ GH OD SU«YHQWLRQ GHV FRQIOLWYV
LOQWHUQDWLRQDO FRPPH FRQGLWLRQV HVVHQWLHGOQHNDGX K6 «YHOR
FU«GLEOH SRVW QH SHXW LJQRUHU O LPSDFW GHV FRQIOLWYV DI
O LPSXQLW« VXU OHV U«VXOWDWY HQ PDWL2UH GH G«YHORSSHPHQ

B /HV&IVEH) RXV

8Q FDGUH TXL LJQRUH O LQMXVWLFH ILQDQFL2UH VWUXFWXUHOOH
ILQDQFHPHQW LQDG«TXDW RX LQ«TXLWDEOH

7RXWHHQWDWLYH G HIWHUQDOLVHU OHV REOLJDWLRQV SXEOLTXHV
G DFFRUGY RSDTXHV IDLEOHPHQW U«JOHPHQW«V RX SXUHPHQW W
/H MOHQFH VXU OHV FRQIOLWY OD SDL[ HW OD UHGHYDELOLW« MXU
YLROHQFH HW G «URVLRQ LQVWLWXWLRQQHOOH
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&HTXHHAD \J QU LIH SRXUGBN SOV RP HY CDAWRDGNV

/ HV SOWI RP HV QDWRQDBN TXLFROMMHOABIF  XUGHVP HP EUHVGH ) RIXV MRXHLRQWKQ U B FHQWDO
GDQV X@ERWIDARQ GX SLRFHWXV SRWW / HXUU ® QH FRQVIMM SDV VHX®P HQWE WDGXLLH BV

P HWDIHVP RQGIDX[ HQ DPARQV GH SOIGR\ HUQDWRQDBN HWAJLRQDBN P DIV DXWLE VXLYUH BV LI QDX|
SROAT XHV GDQV BIXU/ SLRSUHV FROM WV ¢ LGHOWLHUGN RSSRUMQIY HABN UVT XHV GDQV GHVSDFH
AVTXH ¢ 1Q XHOFHUBN SRUMRQV QDWRQDBN HALKILRQDBN HAE LW IHUGHY GRQQ«HV SLREDQWY HABN
SURUWY GHVFRP P XQDX\W\ GDQV XQ SMIGR\ HUSOVOMUH ) RUKV GHYLDIVWRXWQUUFH U] ®1 SDUGH ELDLY GH
P HWDIHVFRP P XQV GDQDOVHV SROMT XHY GH FRRUSIQDWRQ HWG XQ VRXWHQ GlLI «UHQFL« DGDSW DX[
FROM WAV HADX] FDSDAWY GHVHVP HP ELHV
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&RPSWH WHQX GX GHJU« «OHY« G LOQFHUWLWXGH TXL HQWRXUH OH SURF
VD VWUDW«JLH VXU XQ VHXO U«VXOWDW DWWHQGX ,0 GHYUDLW SOXWT
SHUWLQHQFH SROLWLTXH TXHOV TXH VRLHQW OHV VF«QDULRY HQYLVD.
U«LQLWLDOLVDWLRQ /HV FRQVXOWDWLRQV PHQ«HV DX VHLQ GX U«VHDX
IRQFWLRQV HVVHQWLHOOHY SRXU )RUXV TXHOOHV TXH VRLHQW OHV FL
O LOWHUSU«WDWLRQ SROLWLTXH UDVVHPEOHU HW FRRUGRQQHU OH U«
DOOLDQFHV VWUDW«JLTXHV HW VRXWHQLU OHV PHPEUHV RS«UDQW GDQ

[ HDGHUKILS

JRUXV HVW LG«DOHPHQW SODF« SRXU MRXHU XQ UYOH GH SUHPLHU SOD

QRWDPPHQW HQ DSSRUWDQW VRQ H[SHUWLVH HW VRQ HVSULW G LQ
VXUYHLOODQFH )RUXV D DFFXPXO« XQ SDOPDU2V LPSUHVVLRQQDQW HQ
WDQGLV TXH VD SRUW«H PRQGLDOH OXL SHUPHW GH PHQHU GHV DFWLR
HW PRQGLDO HQ WLUDQW SDUWL GHV DWRXWV WDQW GX 6HFU«WDULDW

3 UHQGH QQWMDWYH G VB GEXW

/D S«<ULRGH SU«F«GDQW OH G«EXW GHV Q«JRFLDWLRQV RIILFLHOOHV HQ
GH Q«JRFLDWLRQ (OOH GRLW -WUH PLVH ¢ SURILW SRXU G«ILQLU OHV \
FRQGLWLRQV QRQ Q«JRFLDEOHV LQIOXHQFHU O DUFKLWHFWXUH GH OD
OHV SRLQWV GH SUHVVLRQ

SHIHU®I GFDADX P RQEDO

/ID SU«VHQFH PRQGLDOH GH )RUXV OXL SHUPHWWUD ¢ OD IRLVY GH IDORQ
GLUHFWHPHQW DYHF OHV «<WDWV OHPEUHV WRXW HQ YHLOODQW ¢ FH TX
Y«ULWDEOHPHQW UHSU«VHQW«HY GDQV OHV IRUXPV LOWHUQDWLRQDX]
FRPSWH GH OD GLYHUVLW« GHV WHUULWRLUHY HW GHVY FRQWH[WHY DX
LQIUDQDWLRQDOHY HW ORFDOHVY HW SDV VHXOHPHQW OHV SRVLWLRQV
OH SODLGR\HU PRQGLDO

SEROMXKLLH GHV FRDOARQY SROATXHP HONQWMI HOMV

'DQV XQ HQYLURQQHPHQW PRQGLDO GH SOXV HQ SOXV WHQGX LO VHUD
DOOL«V HW GH IRUPHU GHV FRDOLWLRQV WDQW DX VHLQ GH OD VRFL«W
U«VHDX[ WK«PDWLTXHV OHV VIQGLFDWV OHV PRXYHPHQWYV GH MHXQHYV
GURLWV DLQVL TXH OHV <WDWV OHPEUHY HW OHV EORFV U«JLRQDX[ IDY
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6 DEDSWAUDX FRQM VA HADX[ UVTXHV

JRUXV GRLW YHLOOHU ¢ FH TXH VRQ DSSURFKH GH SODLGR\HU VRLW VXI
PHPEUHV WUDYDLOODQW GDQV GHV HQYLURQQHPHQWY FLYLTXHV HW SR
FRQWH[WHY OHV FDPSDJQHV SXEOLTXHV SHXYHQW -WUH HIILFDFHV Gl
LOGLUHFW RX IRQG« VXU GHV FRDOLWLRQV SHXW V DY«xUHU SOXV V¥%U H

6XIYUH Q< YROMRQ UHVAUI B LEGH

6L FHVY JUDQGHYVY OLJQHV VWUDW«JLTXHV UHVWHURQW SHUWLQHQWHYV GLC
GH VRXSOHVVH HW DGDSWHU VHV WDFWLTXHVY HQ IRQFWLRQ GH O «YROX
SU«VHQWH FRPPHQW OHV WDFWLTXHVY «YROXHURQW VHORQ OHV GLII«UH

| HDGHUWKLS ,GHOWIHU®GN SURUWY ' «IHQGIHH@P EMRQHW ) I[[ HUGHVQRWP HV
WP DA XHV TXLSHXYHQW <YIWUVRXWM GLIOMRQ DP EIMHXVHY HAIQQRYDQWA HW
“WWH VDX Y«HY HAHP S-FKHU CYIWIUVRXWIHEXO
QFKHF GHV Q«J RADWRQV
, QMDWYH , GHOWIHUGHY FRDDARQV ' «IIQUGHV SRUMRQVHW  &RQUXGMUDU HP HOWBN
SWFRFH W«P DWFXHV SRXUSUMHUYHU  GHV P HWRJHV FOILY P HP EUHV SRXUIGHQWIHUGHV
BV «@P HQNV QRQ QJRADE®N  GIHQGLHBN2' ' HW DSSLRFKHV IQQRYDQWMV HW
HAIQGVSHOVDEBN ,GHOWIHU  IGHQWIHU®N OFXQHV QRXYH@N
WDSIGHP HQWBN SUQASDX]
REWRFGN ¢ XQ DFFRLG HW
SIRSRVHUGHV VROMWRQY
' X QRFDODX ([ SRUIHUBNVP R HQVGH ) DILH HQWMQGLH BV YR 7ILHUSDUNGH FH QRXYHDX G«SDUNV
P RQGLDO P IHX[ IQWJIUWHUGN YR QDWRQDBN HAMBRFDBN GDQV  SRXUSLRP RXYRIUXCQH Y« UVDE®
GFDBN GDQV BN VAKPXUHY ®VIRUKP VP RQGIDX[ W RUP H VMK UH@B! HQ | DYHXUGH
UJ IRQDBNV @ BFDD/OMRQ
$ @V HW 0 HWH COFFHQWXU®BN <TXIELHUD IRWP DARQGH ,GHOWIHUHWP SO XHU®BN
FRDOARQV WHIURXSHP HQW WJIRQDX] HW  FRDDMRQVGHKDXWQIYHDX  QRXYHDX[ E®FV «P HIHQW HQ
WP DWIXHV SRXUSUMHUHU  SRXULQ HQRHU®! SLRFHWXV | RUP DQWGHY FRDQARQV SRXU
BV  IOFRQRXUDEGN DYHF GHV FRDIARQV CYWMMUVRXWLHRXO

W«P DWIXHV SHOAHOWA

7URXYHUG! MWK ' RQQHUD SURUW ¢ 9HMUEC FHTXH 0 HWH FFHQAWUXUXQ SIGR\ HU
«TXLDELH CHQUDIHP HOWBUY« VXUGHY ~ SSWIRFKHGHSOIGR\HU  SXEQF «QHULTXH GDQV GHV
TXHMRQVP RV VHOME®N  VRIWG LEG! HWSXIWH HOYLLRQOHP HQW SOV RXYHUV
GDQVGHVHQYILRQOHP HQW  VDGDSWUC VRXV BV VRXVHQ SUVHUYDQWKQ HVSDFH
SOVIHP «V DIQGHWGXILH ~ FROW] WV RXYHUW RX SRXUPHX] TXLVRQOWH SRV«V ¢ GHV

®©1 UVTXH GH UHSUNMDL@NV IHP «V UVTXHV SROM XHV
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3RXU UHVWHU IOH[LEOH LO H\OMANQBRWLEGLED WHNNYMLTKQHIQ GLTXHQW
O HOYLURQQHPHQW GH Q«JRFLDWLRQ «YROXH HQWUH GLII«UHQWV VF«QI
Q«JRFLDWLRQV PXOWLODW«UDOHY O DJJUDYDWLRQ GH O HVSDFH FLYLT
SRVLWLRQ GHV <-WDWV OHPEUHV ¢ OD VXLWH G «OHFWLRQV RX GH FULVH
SOXV IRUW RX GH QRXYHOOHV DOOLDQFHV &HX[ FL SRXUUDLHQW LQFOX

e 3URJUPMW®«JRFLDBHRQLIQHYV LQGLTXDQW TXH OHV Q«JRFLDWLRQV VF
G «FKRXHU WHOV TXH OH UHWUDLW GH JUDQGHV SXLVVDQFHV XQH EI
DFWLRQV SROLWLTXHV XQLODW«UDOHY LPSRUWDQWHY YLVDQW DSSDL
SUHQGUH OH FRQWUfOH GH O RUGUH GX MRXU

e .QFOXVLYQW&IDLEOLVVHPHQW VXSSO«PHQWDLUH GX UJOH GH OD VRFL
GH FHUWDLQHV SDUWLHV GHV Q«JRFLDWLRQV RX XQH G«W«ULRUDWLF
U«JLRQDO RX QDWLRQDO GDQV GHV FLUFRQVFULSWLRQV FO«V

e <YROXWLR@MVE KXROXWLRQV SROLWLTXHV U«JLRQDOHV RX QDWLRQDOI
¢(WDWV OHPEUHV ¢ XQ QRXYHO DJHQGD DPELWLHX[ V DIIDLEOLW FRPPI
KRVWLOHV DX PXOWLODW«UDOLVPH RX DX[ 2"

&HOMXJJ2UH XQ UJOH SRXU )RUXV GDQV OD YHLOOH SURVSHFWLYH FRQW

LOQWHUSU«WHU OHV FKDQJHPHQWY SROLWLTXHV ¢ LGHQWLILHU UDSLGHTF

DGDSWHU OHXU SODLGR\HU HQ FRQV«TXHQFH

m -H SU«YRLV XQ VRPPHW
SOXWIW GLVFUHW OH m VRP
GHV FKXFKRWHPHQWYV } 0ODLV
FHOD QRXV GRQQHUD GDYDQ\
GH PDUJH GH PDQ XYUH SRXU
«YROXHU YHUV XQ FDGUH SO
DPELWLHX[ DSUaV }




' RFXP HQAGH
) RIKVVXUD YIMRQ
3RW

3$57,(635(1$17(6(7$9%1& (6

8 Q MUH « YHQWAOG DAMXVY | DERQQHLD B SLRAHWXY SRW HWBIXLY SRUMRQV VROWXVAHSWE BN
G« YROHUDX [ LOGX WP SV, GHQWILHUT XLVRQWAHY DRMXLY HWFRP P HQALY SHXYHOWAWH LQI OXHQR«<V/ VHD
HWHQUHCBRXUI DERQQHUB! SLRFHWXY  VRXWARP P H YH@UE FH TXH ®1 P HWWIDIH GH) ROV QH FE®I SDV
XQITXHP HQABN DAV GeM DFTXLY P DIV TX LCSDUYHQQH «J DBP HOWE FRQYDIQFUH BNV DRMXUY SOV
VAHSWIXHV / HXUY SRURQV QH VHLIRQWSDV 1 LI «HV HWEN DADQRHY VRQMWXVAHSWEBN G « YROXHUDX 110GX
WP SV ) RXV D GRQF EHVRIQ GXQH DSSURFKH GHV SDUAHV SUHQDQMVY TXLVRIMSROAT XHP HOWDBIUM

U X@ UHP HOWP VH ¢ NRXUHWGLLI « LHQRH VHERQ BN UcJ LIRQV HABN HQWAX|

&DUM G LQ OXHOFH GHVDRMXWY/ FQV



' RFXP HQAGH
) RIKVVXUD YIMRQ
3RW

3$57,(635(1$17(6(7$9%1& (6

8 Q MUH « YHQWAOG DAMXVY | DERQQHLD B SLRAHWXY SRW HWBIXLY SRUMRQV VROWXVAHSWE BN
G« YROHUDX [ LOGX WP SV, GHQWILHUT XLVRQWAHY DRMXLY HWFRP P HQALY SHXYHOWAWH LQI OXHQR«<V/ VHD
HWHQUHCBRXUI DERQQHUB! SLRFHWXY  VRXWARP P H YH@UE FH TXH ®1 P HWWIDIH GH) ROV QH FE®I SDV
XQITXHP HQABN DAV GeM DFTXLY P DIV TX LCSDUYHQQH «J DBP HOWE FRQYDIQFUH BNV DRMXUY SOV
VAHSWIXHV / HXUY SRURQV QH VHLIRQWSDV 1 LI «HV HWEN DADQRHY VRQMWXVAHSWEBN G « YROXHUDX 110GX
WP SV ) RXV D GRQF EHVRIQ GXQH DSSURFKH GHV SDUAHV SUHQDQMVY TXLVRIMSROAT XHP HOWDBIUM

U X@ UHP HOWP VH ¢ NRXUHWGLLI « LHQRH VHERQ BN UcJ LIRQV HABN HQWAX|

&DUM G LQ OXHOFH GHVDRMXWY/ FQV



' REXP HOWEH
) RIKVVXUD YIMRQ
3RW

<\VWO0 HP ElHVHVEBGH/ G<«WWO0 HP ELHV

'H QRPEUHX[ <WDWV EDLOOHXUV GH IRQGY WUDGLWLRQQHOV VRQW VRLW
G«YHORSSHPHQW VRLW RXYHUWHPHQW KRVWLOHV ¢ FHOXL FL &HV JRX"
0 2&'( &$' SHXYHQW UHVWHU LQIOXHQWYV PDLV LOV VRQW GH SOXV HQ S
YRORQW« SROLWLTXH HQ G«FOLQ HW GHV DSSURFKHV SOXV WUDQVDFWL
OH P-PH WHPSV GHV DFWHXUV WHOV TXH OH *
*ROIH VRQW VXVFHSWLEOHY GH MRXHU XQ UJOH FURLVVDQW GDQV O RUI
«YLWHU GH V DSSX\HU XQLTXHPHQW VXU VHV DOOL«V WUDGLWLRQQHOV
TXL VH UHFRXSHQW DXWRXU GH GHPDQGHVY IRQGDPHQWDOHV

OHV %5,&V OHV SXLVV]

<VDW 8 QLV 6DQV GRX\WM CDRWXU®BI SOXV / DGP [QIMADWRQ DRMHI®! HW , GHQWIHU®BN TXHWMRQV TXL
LQ XHQNSRXUIHQGD RXYHUMP HQAKRVABI DX IQWUHWHQADGP LQMADMRQ
P RQGIDAGX G«YHRSSHP HQV P XOMDWIDDP HHQ J«Q<UDCHADX[ 2' * DP «UFDIQH DRMH® W@V TXH @
DXSDUDYDQUHWHMHDX HQ SDUAFX@HU 6RQ HQIDIHP HWHQ VDQW SXE@MXH 5 «c« YDXHUHW
1LQDQFHP HQWHWDX VRXWHQ | DYHXUGX 1 LQDQFHP HQWHWG XQ QRXYHDX  DGDSWIU®! SOIGR\ HUHQ | RQPURQ
SROATXH G XQ QRXYHDX FDGUH XQLYHUHCHWIAS VIQFHWRIQ P DIV GHV U VXOW GHV « BPARQV GH
FDGWH SRXUDIW« YROXHUHQ | RQPUWRQ GHV
UVXOW CHY « BIPARQV FQV
VDWW 31HY/ WDGMRQQHY GH 3REDEGP HQWDYRWDEGN ¢ @ $WOHP HOAIGR®ILTXH P DV GHV
IHQGD P RQGIDAGX SRXUXIWIGHV2' ' HQP HWEQW TXHMRQV VXEMMMOWT XDQWE @
0 HP ELVGH & vrmssip HQWP DIVSRXU  COFFHQUWUXU®N GLRIW HW YREQW SRQAT XH HWDX[  LOAVDMRQY
3B ( GHV LDIVRQV SROM XHV HW OXQYHUDDA  HQIDIHP HQWRUWAHQ IQDQA2 LHV 6 HQIDIHUGDQV GHV
1 RUv@JH [ LODQA2 LHV IQMUDHY LOYVRQW | DYHXUGHY WDQM RUP DARQV FDP SDJQHV GH FRDDMARQ SRXURKHU
6XIWH HW VXVFHSWEBN GH BXHUXQ U Bl «FRORP LTXHV YHUMV HAQXP «UTXHV XQH SIHWRQ SXEQ'XH
5R\ DXP H P RIQV 1Q XHQASDULDSSRUV DSSWRFKH GX G« YHRSSHP HOWGH 3RXUGI SOIGR HUDXSB VGV SD V
8QL DX[ 2" SOV HQ SOV WDQUDPARQQHD SDU ¢ LHYHQX «®iY« ) RIXV GHLDIW
H HP S® * REDO DWMZ D\ FRP ELQHU®N GHP DQGHV GH
1LQDQFHP HQWH WUHXUDYHF GHV
DSSHY SXV IHP HVHQ I DYHXUGH @
WDQV RLP DWRQ QDWRQD®! GH @
FRK «UHQFH GHV SROAT XHY HWGH @
UHGHYDEIDA Y1V ¢ VIV GHV YRIHV GH
G« YHBRSSHP HQWQRQ GXDEGBNV
&KILOH 73 VIQOHQMHQP DW LHGH  BRXWHQAR 18 @ FRRS«DARQ I'HVFDQDX[ GH SOIGR HUGLHRW
IQDQFHP HQAHWGH BDGHUKIS  [QMUDDMRQDB! GRUGLHP XGASRODILHHYW  SHXYHOW-WH @ WV P DV GV
SROATXH 6RQDGK«MRQHW  (IHQGD GH G« YHRSSHP HQW3HXW SOM RP HY QDARQDBNV SHXYHQW
HWHQAH@®I SRXU®BI QRXYHO RXHUXQ U] 1 F& GDQV ADPURQ RITUUGHV SRIQW GHQW«KH

DJHQGD GH G« YHRSSHP HQW

FOP DA XH HAD FUKDWRQ G XQ FDGLH
QXP «UTXH G,$ 0 DIVUMMMD
SUREDE®P HQWE XQ GIVARXLY | RQG
VXUBN GLRIW KXP DIQVRX ¢ GHV

HITRUV SHEXV FRP P H YVDOWE SRUMU

DMAOM ¢ @ VRXYHIDIOHW

FROW WHY ) RUXV GHYLDIW

FRP ELQHUXQ SRUMRQQHP HOWGH
SUGQASH VXU®N GLRIW DYHF XQ
HQIDIHP HQWFARQPUHWXUGHV
SURUWV FRP P XQHV WIGN TXH GV
TXHVARQV FTP DAT XHV HWGH JHQUH



' REXP HOWEH

) RXVVXUD YMRQ
3RWV
6RXWHQW GREDBP HOWDIHQGD
BXVAHSWE®! GH RXHUXQ ,GHOMLHU®BN FKDP SIRQV
P RQGIDAGX G« YHRSSHP HQWP DIV
L] B SOXV LQI XHQWT XH BRU/ UJIRQDX] TXLVRXWHQQHQW
VIQWUHWH ¢ @ OO FRQAH BV
GHV QuJ RADARQV VXUBN @UHQGD GH G« YHRSSHP HQW
Q] DDAV HQAH B 6XG * GREDCH®
2" HWHOWHOSRXU FRP P HD&R®P EIH 0 HOHU
JDIDQAUXQ VRXWHQ 1 RUG* BEDO) RUWFQIDIFP HANQ GHV DRARQV GH SMIGR\ HUDX
P N XHDUHDY | DY RJGHO o IeV QLYHDX QDMRQDCSRXUVRXWQU
RQGIDOFROWD 2
GX MX 1L.QDQA2 UV \ FRP SUV
FDGLHSRW2 ' ®NDSSHY GH ) RUKV HQ I DYHXU

@ IHP HWAWD UIHXRMUDWRQ
GH @ GHW HADP «MRUIDWRQ GH D@

J «QuUDWRQ GH UHFHWWMYV QDWROQDBNV

GXQH WIRWP HILQDQA2 LH

/ HQIDIHP HOWHQYHW DI HQGD

%5,&6 I VY &V « DUV 5 HAKHURKHUXQ WAULDIQ
FRP SLHQOHOWKQJWRXSH P RQADAX GYHRSSH? HOMWDUH 5 vy i UG TXHWMRQY
FRMWDOWGH SXWDQRHY ~ CXQWD HP ELHE MXWH EIFHQ - oy RuP HILQDOR LHHW
PRUHQQHV GROWBISRIGy ' X1O DWKQHQIDIHP HOM®EDO Gy SURUIMY
SROATXH QH FHWH GH HQIDYHXUG XQH JRXYHULDORH WP DWTXHY WG TXH
VDFRLRWH P RQGIDGI P XABEROILH HWG XQH QcDGIEDWRQ GH @ SDXYLHW
UGXPIRQGH @ GCSHOEDQRH YW ¢y emare
YLV GHV LOWMIMWRQV 1 LQDQRE LHY
RFAGHQ®N
-DSRQ »Q AHMBQAVXUGH RQG ) DYRWDE®I ¢ @ SRXWXIW GHV2 ' &ROFHQAHUBN HIRUV GH
QRWP P HOWHQP DW LHGH e R« SDUD SHY/SHPARYH GXQ SOIGR HULQMDX[ VXUD
WGXPARQ GV UVTXHV GH VX OISRV QPHWIW G XQ SURFHWXYV IQFOML
FOMMARSKH GHVDQW DYHFE XQH | RUM SW«WVHQPH GH @
P RQGDBI GHDX HW VRFW A
GDWDIQMHP HQWTXH VXUGBN
QJRADARQV ®I-DSRQ VHW
SRUN YRBQMILH SRXUGILLIHU
B SLRAHWXV
. $ PMXUVAX P UHOSRUMXUGH
,QGH HOGHUKIS X 6XG™ BEDD | 0 s e e S vsony / HVFDQDX[ GH SMIGR HJ
| HOHQUGk| HQVHXUG XQ 2 JH GLHAWSHAHQIWMWH @ LV
SHPDOHON *  GxrsvEGiGH P OVOVSOMRP HY
QDVMRQDEN SHXYHOWR! | UUGHV
MRXHUXQ U] ®1 F@ GDQV BN Ud RUP HV
VAKPUHEBN HAD LHSUOHORMRQ GX. LW G HOWAH FROM WHY
6XG* REDOM MVAEH GH @ GHAM HABI
I LODQFHP HQWETP DT XH
< VIDW GX " HSOWVHQSQVDILP «V  6RXKDWQWDILH SUHXYH GH ([ SRUHUGN SRWELDAV GH
* ROH GDQVEBN IRKP VP RQGDX[  BDGHIKLS HAH HIFHUXQH SOIGR HUVXUGHV W@ P HV
GH SROATXH HWGH QI OXHOFH HQ\BQWT XHEDIGBIXW/GH ~ FRP P XQV WO TXH GGXFDURQ
FRRS«LDARQ DX IRQGV P DIV VRQMXVFHSWE®N GH
G YHRSSHP HQW VRSSRVHUE XQ DJHQGD LOFOML

IRQG« VXUBN GLRIW
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