


e
$16 ' (/ $67% [/ $/ %80 3+272







N
* <0 %, (1 (75(
e

/[ $67% * \ P 6 DQW %HQ r WH YRXV SLpVHQW VHV P HAMHXW/ Y X[ SRXUFH QRXYHODQ

1RXVVRP P HV GRQF  DGKpUHQW  KRPPHV  IHPPHV 1RXV DYRQV RU DQLVp XQ
FRFNVDLODX P RV GH GpFHP EWH TXL D FRQQX XQ YU VXFFQV HWTXL D SHWP LV DX]
QRXYH@N WHFUXHY  GH WWWHUGHV @HQV DYHF QRXV VRXV

1 RXV VRP P HV XQ JWRXSH VRXGp HWG\ QDP LTXH VRXV O LODWWMQW GH QRWH DQLP DWXU
HWSRXUQRXV EpQpYR®V FHI SWIRXYH TXH QRWH LQYHVWW/VHP HOWQ HVWWSDV YDLQ

%RQOH DQQPH | YRXV VRXV
) LDQORLVH 7 LRXYp
3PVIGHQM GHO$67$ * \ P

r A
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A & HWDUAF® VXU QKIMVRUTXH GH 66 7$3$7 @BV LDQGRQOHXWY
/L ' D pW WGLIp | QRFEDVIRQ GX FHOWAQDLLH GH QB 67$ &RP P H 1O
> QD SX ILJXUHU GDQV @ SAMTXHWH GLIXVpH j FHWA RFFDVIRQ
QRXV B SIRSRVRQV FL GHVWRXV DX[ DGKpUHOW GH QB67$ HW
¢\t ¢ GHVMODVBLLHY G 67$ ,QIRV

( Q VHSWP EWH VRXV QP SXWLRQ GH 0 DUF %RGLQ HW HDQ * RXLQ
XQ JWRXSH WpGXIWGH P DUFKHXUW/ HVWDFFXHLER SDU @ VHFMRQ / RLVLLY
GH@67$

(Q @ 67$3%7 GHYLHQWXQH VHFMRQ j SDUMHQWHLH  HEBI TXLWHM
@ VHFVRQ / RV SRXU GHYHQLU XQH VHFMRQ VSRUAYH VRXV QFHQFH
GH @ )pGpDMRQ ) WDQoDLVH GH 5DQGRQQpH 3pGHVWH /[ HV
DQLP DWAXW/ EpQpYRGN VH IRWP HQWJ kFH DX &' 53 6 HP DLOHV HQ
P RQWJ QH HQ KLYHU DX SUQWP SV RX HQ pW LWQPWDQFH VpNRXW/ HQ
PVRLB! HWZ HHN HQGV VXU BV VHOWHW/ GHV 3D\ V GH @ / RILH 3 XXV UHQ
QH BV UHAHQW

' H VHSWP EWH i 3KLASSH * HQHW HVW SUp VIGHQW GIXQH
VHFMRQ SCXXV pWRIIpH @&V DGKpUHQW LDQGRQQHQW® P DUGL P HUFLHGL
HWGLP DQFKH 3 KL@SSH HVWQRW DQLVDWAXU KRUY/ SDLU GH Z HHN HQGV
H[ FHSWRQQHY $ YHF @ &RQIpUH GX 3 RWKH 9 BVFKH SDUMQDLLH GH
@ WIDSDW * LEHUN 7HWRRQH &V D FRQYLpV GDQV  XQH DYHQWUH
IHVMIYH HWFRQYLYLD®1 | ' XQNHUMXH ,Ol DADWGH ERQQHV NDP EHV SRXU
VRXWIQLU ®1 U WP H HQGLDE®@ GHV GplL®V GX Fp@EWH FDUQDYDO 0 DLV
@HVSUW GHV FDUQDYD®X[ QH VRXIIGID SOXV DSWV FHY DQQpHV
GXWHP HQWRXFKpHV SDU SDQGpP LH GX &RYLG

/ HV VRUAHV QRIOWLOHV IMOpDQWY RX HQ pVRLB  7RXU GX 0 RQWAMQF
1 pRXYIH® &RUWH 3D\ V %DVTXH &pYHQQOHY ' RMRP WAV * WDQG 3 DUDGLY

VRQWHQFDGLpHV SDU GHV JXLGHV SWRIHWIRQQHY 3 RXU GV LDQGRQQpHV
KHEGRP DGDLLHV QREMHFW GH @ VHFVMRQ $ VWDSDWHVWGH | DLLH SDUAFLSHU
GIP D[P XP GIDGKpUHQW j @QDQLP DWRQ GHV VRUAHV

5D\ P RQG * LLRX HVWSLp VIGHOWGH j 0 DUFH@M %RV GH ]
" HSXLV VHSWP EWH ' RP LQITXH ) RUNDVWXWH @ SUpVIGHQFH
GH @ VHFWRQ

/ D FROWQXIW HVWI DUIDQWH / HV GL T pUHQW J LIRXSHV VH UHWRXYHQWGDQV
XQH DW RVSKqUH WhV FRQYLYLD® GRW/ GHV Z HHN HQGV RX GHV NRXUQpHV

FXOXWH@N VB GH5p &KLQRQ &RQFDUDHDX &DS ) WhKHO $ XELWDF

" H i BV SXV P ROWDI QDUGV V{HQJI DI HOWHQ MQPDQFH GDQV
GV ( FUQV SXLV GDQV @ * WDQGH 7 WDYHW/pH GHV $ BHV  GX @F / pP DQ j
0 HORQ $SWV XQH LOFXU/IRQ DX 0 DIRF SXLV GDQV BV &LQTXH 7HUHV
WVBOHQOHY  HWGDQV BV &DMQTXHV GH 0 DU/HLGH L&Y UHGPFRXYUHQWH
4 XH\ WDV




&LOTXH 7HUHVA

( Q FHWH DQQpH GX lgP H DQQLYHWDLWH GH Q$67% @ VHFWRQ $ VVDSDW
SRXWXLW VD WRXWA DYHF XQ SURIJWP P H VRXMRXW DXVVL YDUp (GH VH
I p@QFLWA GUDYRLU ULHWRXYp XQ HITHFWI GH DGKpWHQW FRP P H HQ $ X
SDVVDIJH TXHO XHV QRXYHDX[ SDUWIFLSHQW HQ PrPH WAP SV DX[ DXWHV
VHFWRQV GH Q$ VW +DWP RQLH / RLVLW 7HQQLV GH VDECGH * \ P ° %LHQ ( WH
9 RLFL XQ WVXP p GHV SURJ WDP P HV

4 P DUGL NPV WWPHPR\HQ

H P HUFUHGL GH i NPV j WWPH SXV VRXWHQX
H P HFUHGL GpFRXYHWHY NPV | DA@XWH P RGpWH
H GLP DQFKH GHV P DWQpHV GH ] NPV HWGHV WDQGRQQpHV j @

MRXUQpH VHARQ @M VDLVRQ

3 HIWUDSSHOLP SRWDQW VRXV CGHV UDQGRQQHXW SWHQQHQWXQH QFHQFH | M
))53 ) pGpUDWRQ ) WDQoDLVH GH 5DQGRQQpH 3pGHVWH FDU M@ SUWDWTXH
UpJ XQgqUH GH @ WQGRQQpH HVWXQH GLVFLSQQH VSRWIYH

4 XDQG GH UDQGRQQHXU VH P HWHQ URXW TXDQG LO SRVH G4 SLHG VXU QGHV
VHQWHW HWVXU GHV SLVWHV GDQV CH GpVHUWN HQ FDP SDJ QH RX HQ P RQWDJ QH LO
D @ QDWW j VHV SLHGV HWVRXMRXW XQ WHQGH] YRXV DYHF VRQ RP EWH ,0O
DSSUHQG | QUH M QDWWH | DSSWFLHU GHV pFM®LUFLHV | DGP LUHU GHV DXEHV
HWGQHV FRXFKHW GX VRGHLO

1 pRXYLHGM

/ HV UDQGRQQHXW GH Q& VVDSDWLQYLVHQWAHY MHXQHV GH | DQV j
QHV VXLYUH GDQV GHXW SpUpJ LLQDWRQV






/ IKDWP RQLH GH 7 RXWHV $ LGHV +$5021 (
/ H GpEXWGHV FRQFHUW ]
/[ IKDUWP RQUH D DWHLQW VRQ WJLP H GH FWIRLVLgWH DYHF SOXV GH P XVLFLHQV

LQVFUW /HV GHWLHW PRLV RQW pW PDUTXpV SDU GHV WSpWWRQV
LOKDELVWKHAMV SXLVTXH GHV FKDQWAXW GH @ 7 URXSH 3 HUP D1 DQWAV VRQWYHQXV
FRP S VWU QRV UDQJV SRXU P RQWAU GHV H[ WWDLW GH FRP pGLHV P XVLFDQGHV / D
MRXUQpPH j QPFROH GH P XVLTXH GH 6 DLQWA / XFH VXU/ RLUH TXL QRXV D SHWP LV XQ
WDYDLOSDU SHWW J URXSHV D pWp WqV DSSU FLpH

$SWV SOKXVLHXW VRLWHV SDVVpHY j WSpWU HW | VH FRRUGRQQHU QRXV
VRP P HV SU W SRXU QRV SWHP LHW FRQFHUW

/D VDLVRQ FRPPHQFH SDU XQ FRQFHUW WXQLVVDQW Q#7$ @ 7URXSH
3 HWP D1 DQWYV HWQ@2 UFKHVWH GpKDUWP RQLH GH & KRGHW OH MDQYLHU j @® VDGM
%UJ LWH ( QJHUHU j 1 DQWAV UDSLGHP HQW VXLYL GUXQH SUHVVDWRQ DX . LRVTXH
34\ HOGH @ & LW GHV &RQJ UgV O GLP DQFKH VRLU GH @ ) RGM - RXWQpH

A4 XHO XHV _GDWV | WHWQLU

« ' IPDQFKH  NDQYLHU K & RQFHUWDYHF Qi+ DUP RQLH GH & KRGHWj
QDXGLVRUXP  %UL) LWH ( QJ HUHU

« "IPDQFKH IpYUHU] K . LRVTXH 30\ HOGH @ &LW GHV &RQJ gV

« 6DPHGL DYUO K &RQFHUWDYHF QRUFKHVWH G+ DUP RQLH G, QGUH | M@

VDAM GHV ,QHV | ,QGWH
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/ HV VHQLRW RQWGH P RUDO2

" XUHP HQWDIIHFWH SDU ®® SpURGH GX FRYLG @ VHFWRQ / RLVLW
WHSWHQG GHV FRXMHXW

1 RXV UIHSDWRQV DYHF GH P r P H HITHFWI TXH ODQQpH GHWQLg UH

/ D W XQLRQ JDMHWH GHV 5 RLV D SHWP LV GH QRXV UHWRXYHU VRXVHV
DFWYLWV FRQIRQGXHV

8 Q FRQFRXW GH EHQRWA D HX QHX HQ QRYHP EWH GHUQLHU HQ
FRRSpWDWRQ DYHF 6 DLQWA / XFH $ FFXHLOHWH VXLYDQWHVWS W YX
™ PDW

/ H VRXUQRL GH ELADUG D FRP P HQFp HWVH SRXWXLYUD NKVTX HQ
P DL

/ HV FRXW GH EWLGJH RQWUHSUV HQ RFVREUH FRXW J UDVXLW
SRXU GHV DGKp UHQW

/ HSWRJIUWDP P H GHV FLQp FRQIpUWHQFHV HVWQH VXLYDQW

H YHQGWHGL  IpYUHU] K VXU QHV FKHP LQV GH O,lDQ j M
UHQFRQWH GH @ SRSX@®MWRQ
XQ VKgP H G DFVXDQW FRP SWH WHQX GHV pYqQHP HQW WFHQW HQ
, UDQ

H YHQGWHGL PDW | K QHV ,QGHV FKUWRQLT XH GX
FKDQJ HP HQW
9 HQH] QRP EWHX[ HWDP HQH] YRV DP LV

/' HSWRIWP P HGHV SIRFKDLQHV VRUWIHV UIDQGR HVWQH VXLYDQW

MIXGL IpYUHU Q4 SDUF GH @ * DXGLQLgWH

MIXGL  IpYUHU @ &Kp]LQH

MIXGL P DW & DUT XHIRX

MIXGL P DW VRWIH UHVVDXUDQW

MIXGL P DW / H * qYWHV

MIXGL  DYUO 9HWRX

MIXGL  DYUWO 7UHQWP RXONS5 H] p

MIXGL P DL &RXsUWRQ

MIXGL P DL VRWIH HQ WDLQ GH @ MRXUQpH

MIXGL NKLQ SLTXH QLTXH | 0 RQQLGUHV FR YRLWUWDJ H

0 DXYDLVH QRXYHAM GH GHUQLGUH KHXUH

1 RXV DYRQV DSSWV DYHF SHLQH GH GpFqV
DSUgV XQH QRQJ XH P DGLH GH QRWH DP L

- HDQ 0 DUF * XLAR

& pVDLWXQ SLAHU GH @ VHFWRQ / RLVLW
SWVHQWGHSXLVY SOXV GH  DQV QRQJ WP SV
DQLP DWHXU GH ODFWLYLV UDQGRQQpH VRXMRXW/
GLVSRQLEQH SRXU DSSRWWU GH ODLGH HW
DSSWFLp GH VRXV
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/ D VDLVRQ HVWMDQFpH

) LQ QRYHP EWH @HV SDWQHXVHV RQW LHWRXYp GH SXEQF |
QRFFDVLRQ GX JD® GH /LJXH j /D * DUQDFKH HGMV \ RQW
SWVHQW SOKVLHXW QXP pURV GH JD@® XQH EHAM RFFDVLRQ
GH UH®QFHU @ VDLVRQ HWGH VH UHWRXYHU VRXV HQVHP EH

( Q SDWDAY M QRV J URXSHV HWVRARY WDYDLAHQWGXU SRXU M
SWHP LgWH FRP SpWMRQ GH QDQQpH TXL DXWD QHX QHV  HW
IpYUHU|] &DUTXHIRX

1 pKpVLWH] SDV j YHQLU G4V HQFRXUDJ HU
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[ \DQQpH
/ |\RENHFW GH QDQQpH PVDLWGH WHSUHQGLH O
VSRUN ' X FRXS G HQWDLOHP HQW RQWSX UHSUHQGLH
GPEXWWHSWP EWH
0DV DYHF ON GUILFXQOWY GH FRQW & GHV NRXHXU/
SDW YDFFLQDOHQ FRXW QRXV DYLRQV GpFLGp GH QH
SDV WHSWHQGWH @ FRP SpWMRQ SKDVH VXU @ ILQ GH
@DQQPH HWGH UHGpP DUHU XQH pTXLSH SKDVH
GH' HQ
) RUNGH QRV KXLWFRP SpWWIMXU/ SRXU XQH pTXLSH GH
NRXHXUW/ VHX®P HQW QRXV DYRQV WP LQp gPH H
DHTXR DYHF @4 SUHP LHUHW®{ P r P H J RDODYHWDJ H

1 RXV DYRQV pW SWRP XV HQ'  VXIWMj XQH DQQOXMWRQ

HWDLVVDQWXQH S@FH QEWH

/j FHD VHNRXHDYHF NRXHXUW/ VXU \DEGV

/H WHFKWP HOW UM GIDFWDAW P DIV @ VDLVRQ

SWRFKDLOH SUpVHOW GH ERQQH DXJ XUH

(Q HIHW GpN IQVFUW HW @ FLHpDWRQ GHXQH

GHX[ LgP HpTXISHHQ' GH NRXHXW/

/ HV HQWDLOHP HQW TXL SUpFpGHP P HQWWH | DLVDLHQWGH
i NRXHXW/ P DIQWIQDQWDYHF  NRXU/ SDU VHP DLQH

LY VROQW |  SUpVHQW SDUHQWDLOHP HQW

,O\ D GH @ YRROW HWGHV HQYLHV GH NRXHU HWoD | DLW

SMLVLUGH YRIUFHD

/ \REMIFW GH @DQQpH VHWD GH FRQVHUYHU FHV pTXLSHV

DX QLYHDX ' HW

$MO W2 8721
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/ D VHFWRQ ERXOH Q RQQDLVH VRXKDLWA
i VRXV @V QFHQFLpV VSRWUV HW
DGKpUHQW GH Q$67$ XQH WgV EHGM
DQQpH TXH FHWHW QRXYHGM
DQQpH TXL FRP P HQFH VRLWSRXU VRXV
SRUMXVH GH U XVVLW HWGH MRLH GDQV
VRXV YRV SWRMIW HW FRP SpWWRQV
VSRUWILYHV j YHQLU

1 RWH VHFWRQ HVWXQ SHX HQ VRP P HLO
GHSXLV PL VHSWPEW GDW GX
GHWLHU FRQFRXW RLVLU YpWUDQ
RW DQLVp GDQV @HV QRFDX[ P DLV HGMH
FROQWQXH |  VIHQWDWQHU VRXV QHV
XQGLY HW P HUFWHGLY PDAW  GHV
FRQGLWRQV DWP RVSKpUTXHV XQ SHX
FRP SQTXpHV SDURLV

0 DAXHXUWHXVHP HOQW FHWM VDLVRQ H@H QD SDV SX SDUAMFLSHU DX FKDP SIRQQDWGHV FXEV
SDUP DQTXH GH NRXHXUW/ HWFH P DA Wb QHOWIQW TXL bXQWBY FXEV GH @DJ J QRP pWDMRQ
QDAWBLVH HWFHVWELHQ WHI LHWIE (A

6 HX®1 @ VHFVILLH D SDUAFLSp j @ FRP SpWWRQ GH G2 SHQ IpP LOLQ LpJ LRQDO FRP SpWIRQ
TXDQ@ LFDWYH SRXU @ ILQD®! GH JRQH ShYXH IlQ PDW/ j ' ,-21  NRXUWQpHV RQWGPN! p\Wi
RU DQLVpHV HQ 9 HQGpH HWHQ 6 DUKH HWID GHUDLgWH NRXWDpH VH GpLRX®ILD j 1 DQWAV O
NDQYLHU

$ QIWXH GHV  SWHP LgUHV NRXWQpHV HA HVWHQ WWA GX F@VWHP HQWDXWWL QRXV XL
VRXKDMWRQV ERQQH FKDQFH SRXU FHWM GHWLgUH NRXUQPH R VHXGN GV SUHP LgUHV
VHUIRQWT XD LpHV

/ D LHSUVH GHV FRQFRXW GRLVLLY YpWILDQV HVWSLpYXH B P DWW HWFHVWOQRWH FXXE TXL
GpEXWALD &V | HVWY LWV
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