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$0%$5% $VVRFLDWLRQ GH OD ODLVRQ GHV $GROHVFHQWY HW GX 5«VHDX GH O
UXH $OVDFH /RUUDLQH 25/<$16 6LUHW 7«0
DVVR#DPDUD (RV]
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$0%$5% HQ TXHOTXHV FKLIIUHYV
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48 (67 &( 48 $0$5% "

ODLVRQ GHV $GRV

$FWLRQV FROOHFWLYHYV

5«VHDX GH O DGROHVFHQFH
&RRUGLQDWLRQ GHV 3URPHQHXUV GX 1HW

® T m O

&217(;7( 1$7721$/ (7 5(*"21$/

D 5HQFRQWUHV HW U«XQLRQV

E 6«<PLQDLUHV PHQVXHOV

F 6L[ ODLVRQV GHV $GRV HQ U«JLRQ &HQWUH 9DO GH /RLUH

&217(;7( "(3$57(0(17$/
D 3DUWHQDULDW

E &RPSRVLWLRQ GX &RQVHLO G $GPLQLVWUDWLRQ G $0$5$%
F 2UJDQLJUDPPH G $0$5$%

)"1$1&(0(176 ' $0$5$
D J)LQDQFHPHQWV
E )LQDQFHPHQWY SDU MHXQH VXLYL +LVWRULTXH

7(55772”5( ' "17(59(17"21
D +LVWRULTXH
E 2UJDQLVDWLRQ GHV UHQGH] YRXV SDU WHUULWRLUH

02'$/"7(6 '( )"1$1&(0(176

D ORGDOLW«V G DFFXHLO HW G «FRXWH
E 3HUVRQQHOV ¢ O «FRXWH

F -RXUV HW KRUDLUHV G RXYHUWXUH

$&7-9-7( '( /$ 0$-621 '(6 $'26

38%/"& '(/$ 087621 '(6 $'26

D *HQUH HW ©8JH GHV MHXQHYV

E )J)RFXV VXU OH HU FRQWDFW

F 2ULJLQH J«RIJUDSKLTXH GHV MHXQHYV
G /DUJH FRXYHUWXUH GX WHUULWRLUH



6200$-5( VXLWH

"(7$"16

D 1RPEUH GH VLWXDWLRQV VXLYLHV

E 1RPEUH G HQWUHWLHQV U«DOLV«V

F ORWLI GH 2UH YHQXH

G JU«TXHQFH GH YHQXH DEVHQW«LVPH HW G«ODLV
H 2ULHQWDWLRQYV

9"*1(77(6 &/71748(6

D ([S«<ULPHQWDWLRQ HQ FDV G DEVHQW«LVPH VFRODLUH G«FURFKDJ
E 3UHQGUH OH WHPSV VL EHVRLQ

F 3RUWH DYLRQV

G , 0 «FRXWH GHV MHXQHV WUDQVJHQUHV

$875(6 0-66-216

"17(59(177216 &2//(&7"9(6
D 1RPEUH G LQWHUYHQWLRQV HW SXEOLF WRXFK«
E 6WUXFWXUHV D\DQW E«Q«ILFL« G LQWHUYHQWLRQV FROOHFWLYHYV

&225'"1%$7"21 '(6 $&7(856 $87285 '(6 -(81(6 0%-(856
D 5«DOLV«
E 7K«PDWLTXHV WUDYDLOO«HV 3DUWHQDLUHYV

5(6($8 '"(/ $'2/(6&(1&(
D 5«SRQGUH DX[ GHPDQGHYV G DLGH GHV SDUWHQDLUHYV
E 7K«PDWLTXHV SU«VHQW«HV HQ

&225'71$7721 '(6 3520(1(856 '8 1(7

D 2EMHFWLIV GH FHWWH 2UH DQQ«H GH FRRUGLQDWLRQ
E (TXLSH GH 3URPHQHXUV GX 1HW GX /RLUHW

F (O«PHQWYV G DFWLYLW« UHPRQW«V

G $FFRPSDJQHPHQW GHV QRXYHDX[ SURPHQHXUYV

2> (1 6217 /(6 -(81(6 '8 /2-5(7 "
6778$77216 120%5(86(6 /285'(6 (7 &203/(;(6
08/ E75( "17(16(
327176 )2576 '( /$ 0$"621 (6 $'26

&21&/86-21 3(563(&7-9(6



2XYHUWHPDLQHY DQ

OLHX[ G DFFX$UWUOWNVHALGLY VHPDLQH
FDPSLQJ FDMR/XUYV VHPDLQH
SHUVRQQHV3 GRQW73 DFFXHLOODQWYV

VWMDWRQY GDGROMAHOW VXIMHVFRQAH — HQ
HOWHWHQV Uk DDA FRQWH HQ
GRQN  SDURTXISHP REIBI SOV GH®P R DX VHQ GXQFDP SIQJ FDU

SDUHQW DFFRP SDJQ«V @ GH FHV HOAHWAQY

&RQVHLOV G $GPLQLVWUDWLRQ HW $VVHPEO«H *«Q«UDOH
U«XQLRQV FOLQLTXHV GH O «TXLSH

MRXUQ«H G«SDUWHPHQMRXHOH G«SDUWHPHQWDOH 0'$ PRELOH
MRXUQ«H U«JLRQD MR BHY«BHH$ QDWLRQDOHV GHV 0'$
UHQFRQWUHYV U«JLRQDOHV GHV FRRUGLQDWHXUV GHV 0'$

UHQFRQWUNWXQHYV
FRQWUH HQ HW HQ
LVVXV GHWVUXFWXUHV GLII«UHQV
W HPSV FROOHFMLHD WV
FRQWUH HQ HW HQ
GRQWURXSHV GH SSOR@WHFLSDWLRQV PaUHV HW
SUKVHQWDWBR®YHVVLRQQHOV
LVVXV GMVUXFWXUHV GLII«UHQW

U«XQLRQWDUWLFLSDWLRQV FRQWUH HQ
SEHSU«VHQWDWWXFWXUHV GLII«UHQWHY FRQWUH HQ
"QIRUPDWLRQV SRQ\WPHULIONY VXU QRWUH OLVWH GH SURIHVVLRQQHOV

DPEDVVDGUIFHRPHQHXVWUXFWXUHYV
MRXUV GH IRUPDWMRQAQU@MIMWUBDIHRQDOH VXU 9L
*URXSHVY G DQDO\VH GHV 3UDW
FRQYHUVDWLRQV VXU OHV DNMHDEHV RFHL RO HV



35(6(17$721 " (/ $662&$721
48 (67 & 48 $0 $5%

$0$5$  $WRADWRQ GH @ 0 DVRQ GHV $CROMHOW HWGX 5« WHDX GH CBGROMAHQRH GX / RILHW H MM
GHSXIV JWFH ¢ O P REILOOWRQ GH VHV IRQGDIMXWY TXH VROWGS3/ ($7 $&(3 G $3+” HWQ 360
' $80 (=21

1 RWH VWKPMUH FRP SUHQG SOMHXLY ST BNV GDRRWY W V BV BN XQVDX[ DXWHV

D 0 DLVRQ GHV'$ GRBMFHQW

/ D 0 DIVRQ GHV $GROMAHQOW HAXQ HVSDFH GH SUYHQUWRQ VDQW P HQEG! TXLD YRFDARQ ¢ DFFXH@ VHV

XVDIHY DSIGHP HQWI UDWIWP HQARVYDQV FRQGIMRQ ( @1 SHIP HADX] DGROMAHQN MIXQHV DGXEMV RX GIXLY/
SURFKHV G<«<FKDQUHUVXUVRXWKXMAWT XL HOADYHIDIM@ SURIUHWMRQ GX MXQH FDXVHIDMGHV QT XkAWXGHV RX
XQHIRWP HGHP DO-WH / RENMPW HWRXIRXLY GH SHUP HWUH ®f EIHQ ~WH GH MGREMAHQW

| «TXISH SOUGMASEDILH LHERWBN MXQHV BV IQIRWP HVLEHVRIQ «YDOH BIXUMWYDARQ

XQ DFFRP SDIQHP HOWJ «Q«<UDDAM HQ LOMUOH SHXWWH P HWUH HQ SOFH VIOHVIWHVAP « VXITIMDQADX YX GHV
«@P HQW RX \L®! MXQH QHBDV HQFRUH SU-W VH GILLIHUYHWY XQ SDUMQDILH

XQH RUHQEMRQ H WLOH HKI DBP HOASRWE®! YHW VRXWHUYEH H SHIAGH @ SURE@P DI XH DIIURQAH
VRIQ SUYHMRQ VRADOIQHWARQ HW

E $PIRQVFR@FYHY

/ DWRADIRQ MWWV \RTOFAWH SRXU SUMHQMU VD VWXRXH DX[ MXQHV FRP P H DX[ 1DP @V RX DX[
SIRHWMRQOHY 1 RXV SIRSRWRQV GRQF GHV IQMIYHOMRQY DXSBV GH JIRXSHY VXU QRV @HX]  G«FRXWM
FRP P H WU ®N @] GHP DQGHXW/ 1 RXV SRXYRQV «JDBP HQASRQPMHBP HOARW DQVHU GHV DRIRQV VXU
GHV We P HV WDYDI@®Y HMHP EGI FRP P H AW DQQx<H DYHF QQVWYMWRQ 6HIHQQH HFWADWRADARQ G5+ $ YRIU
SAV®Q

F 5«WHDX GH Gb GR®IVFHQFH

( Q DG« TXDWRQ DYHF G FDKIHUGHY FKDUHY GHV 0 DVRQV GHV $GROVAHOW @ GILHPWIFH G$0 $5$  DQIP HHW
FRRUGRQQH G UVHDX GHV SURI HWIRQQHY GH GGROMAHQFH VXUGHQWHP EG!I GX WUMRILH G« SDUMP HQWO
( @ VHQIDIH GDQV GHV DAMRQY GLQIRUP DWRQV RXYHUMY ¢ VRXV BV SURIHMWIRQQHY GH MGRBMAHQAH DIIQ GH
JDUDQWIXQH P HAOBIXUH FRP SWKHOMRQ GHV SDURRXWY GHV MIXQHV XQ DFFRP SDIQHP HQASGV DECSW HWGHY
RUHQEMRQV SV HIEDRHV JWiFH ¢

8 QH ERQQH FRQQDIMVDQRH P XWHTD GHV VHIMEHY SXEQF SURR«GXUHY FRQGMRQV GDGP MRQ

' HV I B[ IRQVFRP P XQHV HAGHV «FKDQIHV GH SUDAT XHV VXUBN SUREQ@P DA XHV UHQARQWAKHY

" HV FRQUDM/DQPHY W« RUT XHV QuFHVWDLLHY DX ERQ DFFRP SDIQHP HQWGHV DERBMAHOW
* WP ¢ FHV «FKDQIHY DYHF ®f WWMHDX @ GILHPWIEH G$0 $5$  IDMUHP RQMUDX] IQWVMWRQY FRQFHUQHY
BN SUREQP DT XHV DGRBMAHOMV «P HLIHQMV RX BN GLLILEX@YY IHQFRQMHV

G &RRUGIODRQ GHV 3LRP HOHXW GX 1 HW

$0$5$  HVAP MRQQ<H SDUD &$) GX / RILHWHQ @HQ «WRMDYHF G ' «SDUMP HOWGX / RILHWHAD 0 6$
%4-DXFH &RHXUGH/ RILH SRXUFRRUGRQQHUBN 3URP HQHXWY/ GX 1 HAKXU®

&HV SIRIHWIRQUHY GH @ MXQHWH VRQWDAFRP SDIQ«V SDU QRWH DWRADMRQ GDQV ®XWY SUDWXHV
QXP «UTXHV DXSW V GHV MXQHV GH IDERQ ¢ E« QI IAHUGXQH IRUP DWRQ G DQDOVH GH GIXWY SUDATXHV P DI
DXL GH SUIRWW HWG «FKDQIHV FRQFHUQDQWOMDIH GHY UMHDX]  VRADX] HWD SUVHQRH «GXFDWH GHV
DGX@MV VXUPHY RXWSY



&217(;7(1$721$/ 5(*=218%/

$0$5% DCKAWHCG10' $
Association Nationale $\ARF|'DMQ1 DMQIBIG-NO Wl W$GR(BM:"QN $10 ' $ IR(X;«HFQ

Maisons Des Adolescents

D 5HQFRQWHY HWUk XQLRQV

/ DGLHPMEHG$0 $5$  HW «@JIX«H5«JIRQDBIGH 10 ' $ GHSXIV @MX\WRP QH 9RIFL BN LHQFRQWHV
HALKXQRQV &HVE G510 ' $ DX[ TXHB®N H®I D SDUMAS« HQWONXH M «@JIX«H5«JIRQDBIGHG10 ' $ SRXU
O5«JIRQ&HQAH 9DAGH/ RILH}

SHOFROAH&RRUGO ' $ UJIRQ 7RXWY 3RQW'$ 7HO

6«P IQDILH$10 ' $ 9MR $* HW&S GHGS10 ' $ vaDUyY

6«P IQDILHP HQUXHD$10 ' $ 9IMR RXUQHV 1 DWRQDBNO ' $ %ADUMY
SHQFROAH&RRLG 0 ' $ UJIRQURY RXUQHV 1 DWRQDBNO ' $ %4DUMY
&$$10" $ 9MR * U WDYDIOT LDQUVGHQWA 9IMR

* U WDYDIOY UDQVGHQAW 9IMR 3RQM'$ 7HO

6«P IQDILHP HQUXHG$10 ' $ 9IMR 3ROM'$ 7HO
5HQFROAH&RRUG 0 ' $ UJIRQ URY 3RQW'$ 7HO

3 SDUMRQ GH @ MXUQH U J IRQDBI %BY 3ROW'$ 7HO
RXUXH5«JIRQDBIO ' $ URY 3RQM'$ 7HO

* U WDYDIGBWDWIIH QXP «UTXH$10 ' $ 9IMR SHQFRQAH&RRUG 0 ' $ WJIRQ2 LDV
* U WDYDIOY IDQVIGHQAW 9IMR * LIRXSH GHWDYDIOY IDQVGHQWA 9IMR

&$ $10"' $ 9MR
&HVWP SV GHWDYDICRQWQXFHWMW HOMLRQ K GHWDYDIOXUMQQ«H

E 6«P LQDUHVP HQVXHY

/ $WRADWRQ 1 DWRQD®! GHV0 DIVRQV GHV $ GRBVAHOW D P IV HQ SOFH GHV k<P LQDILHV P HQVXHY HQ YIVR
SHP HABQVE VRXV BV SLIRIWIRQQHY GHVO ' $ GH VIQIRUP HUHWGH P RQMUHQ FRP S«\WWQRHV VXUGHV
WP DWXHV HQ @HQ DYHF QRV SUDAT XHY HWIDGROMAHQRH

&HV\KP IQDILHV TXLGXUHQMHOMLRQ K VRQADFFHWMEGN DX[ «TXISHVGHQRWHO ' $ HQ GILHARX HQ
Glll«lk HWBFRP SWV VXUBKXUWP SV GHWDYDIO

/ HSUHP IHUVP IQDILHVHVIMOX B G«FHP EWH VXUBIWE P H m/ HV DGREMFHOW SUV DX SB JHGH D
FUVH VDQUWILH HAWRAD®! GH (11HV DQDOVHY YUDIHY HWDXWHV IQT X WWGHV'} DYHE ®1 3LRIHHXU
* XI@MXP HYARQDUG 3UMGHOMHG10 ' $

9RLFL®N VK«P DVITXHV GHV VP LODLLHV P HQUXHYY GH CDQQ«H

-DQYIHU /(6 $0 %$66$' (856 , /$5(18&2175( "' (6$' 2/(6&(176 685 /(65<6($8; 62 &'$8;
$YHF XTXISHGHDO ' $ GHEBWDVERXU ' HSKIQH5” ($8 ' WHAWFH ' RPWXU9IQPRHQW 57+2 8
3«GRSV FKIDWH  &DILH57()) (/ 3\ FIKRBIXH

) «YUHU 35"6( (1 &2 0 37( 35¢&2&( ' (635(0 (56 7528% (6 36<&+27"48(6"' $16/(60' $
$YHF QTXISHGHD®O ' $ GX) IQMAH1 RUG &+58 YAHW' RAMXUSKUMRSKH/ (0 (< 3VIFKIDAH / R&
-2861" SHVSRQUDEGIGHDO ' $

0DW 32"176' $&78%/"7< 685/(68&21' 8"7(668"8" $5(6, / $' 2/ (6&(1&( 3" <0"2/2*
02" §(6' (&2035¢+(1621 (76757<* (6' ( 35¢9(17721

$YHFBI' RAMXUKDUBN ( GRXDUG 12 75(" $0 ( 3 FKIDAH ' IMAXIQNR«GUE 630 3(5( &DGHWRAR
«GXFDW $GRHQD



$YUOO0$621 ' (6% 2/(6&(176 $16' <-
$YHE OV 3UMGHQW GKRQHXUGHGS10 ' $ 3DMEN&2 771 ' ILHAMXUGH®O ' $ / RILH $VBQWT XH
' RAMXUSDIQ) 86($8 3Vt FKIDAHGH®O ' $ GX + DYLH

XIQ 75$16” (177<6(70$%621"' (6% 2/(68&(176
$YHF ' RAMXUQIQRHOM 57+2 8 3«GRSV FKIDWH ' RAMXUL DG JH9R 8596 3«GRSM FKIDAH
&KUMRSKH' (63257(6* 87/28; S«l«UHMDX * $* /

6HSWAP ELH / $&820 3%* 1(0 (17" (638% 86 $9(& 7528% (6" (6&21' 8"7(6$/"0 (17$'5(6 7&$
$YHF G SIRIHMAVHXU3UMA@! * < 5$5' "1 5HVSRQVDE®! GHY XQWY XQYHUAEILHY GH 3\ FKIDWIH GH G Q DQWAW
GH G GROMHQNDX &+ 8 &+ S5RXYD

2FVREWH /(6<4873(602%/ (675%$16)250 (17 (//(61263%$5%' ™0 (6' (6271 "
$YHF @ SDUMASDARQ GX ' RAMXUS«P L%” / < 3UDWAHQ + RVSMITHU DMK« ¢ @0 ' $ GX 9DAGH0 DUCH

" «FHP EWH /$6$17< 0 (17$/( ' (6(1)$176 3/ $&6
$YHE GBI 3URIMVHXU* XIEDXP H962 16$5' 3UMGHMEHG10 ' $

F 6l 0 DLVRQVGHV$GRVHQ5«JIRQ &HQWH 9DOGH/ RILH
61 0 DIVRQV GHV $GROMFHOW H IMMOWHQ U JIRQ &HQWH 9DAGH/ RILH VXURKDTXH G« SDUMP HQM @V

LOMNHQQHANGH GLYHWHV P DQE UHV  GDQV NV @HX] 1], HV GROAHDN GVSRVHOWBNO0 ' $ HWBIN DOMQQHY
GDQVGHV@HX] P IV SRQPMHBP HOAE GVSRMRQ SHP DOHOAHV HAJWFAH ¢ GHV «TXISHV P REI®BN
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(QFRP S@P HOWGH @ W ®f IRQ UkJIRQD®! DXVRXUGHV ILQDQRHP HOW GHV P RGDDWV GH WDYDIORX HQFRUH GX
UHBNV« GDPRMW BNV 0 ' $ GH @ UJIRQ &HQAH 9DOGH / RILH RQM F XU GH SDURIHU BXW H S«cUHQRHV HW
GXW SWDATXHY $IQL QRXV DYRQV RUDQM« XQH UHQFRQAH UJIRQDBI HOAH BV SIRIHVMRQQHY GHV

0 DVRQV GHV $GROMHQN B VHSWP ELH ¢ %BIY TXLD SHP IV GH UXQUSGVGH  SIRIHMRQOHY
DXVRXUGXQH FRQI «UHQPH HAG DMTHY WP DA XHV

&HN DQQ«H D «JDBP HQASHP LV GYDXDWRQ GH QRV  VIWKRWUHY SDUQ EVHUYDRILH 5« JIRQDOGH @
6DQW / H UVXEIMGH FHA « YDOXOWRQ HASRUA HQ DQQH, H GH FH LDSSRUNG DR

&217(;7(" (3$57(0 (17$/

D 3DUMQDUDW
$0$5%  QH MMDIWSDV VDQV G SDUMQDUDAMAR V IRUVDX QIYHDX GSDUMP HQWIO TXL D SWkFeGx SXIV
DFFRP SDJQx« VD FLDWRQ HWAVRQ G« YHBSSHP HOW ( @ HVWSRUMH GHSXLY VD FKDARQ HQ SDU WV
P HP EUHV IRQGDMXLY TXH VROAGBIGDSKL G383/ ($7 $&(3 HA@360 ' $80<=21 SRXUP HMHHQ XYUH Gl
&DKIHU GHV &KDUHV GHV 0 DMRQV GHV $GROMAHQW VXU ®f / RILHW HWGHSXLY SRXU DAXUIHU @
&RRUGIQDWRQ GHV 3URP HQHXW/ GX 1 HWGX / RILHW

E &RP SRUMRQ GX &RQVHIOG $GP LOMAUDMRQ G $0 $5%

6RQ&RQMHAGSGP LQVADMRQ HVWFRP SRV FRP P H VXIW

$0$5$  QH VDOUH DXFXQ GH VHV SHUWRQQHY HQ GILHAW(Q L& VROWGRQF \RXV @ ' LWHAMEH \
FRP SWV P IV ¢ GIVSRMMRQ GH MWRADWRQ SDUXQ GHV P HP EUHVIRQGDMXLY

Ai1daphi Cﬁ{'

"au coeur de l'action sociale”

GEORGES DAUMEZON

Etablissement Put ¢ Mentale du Loiret

RX &XQ GHV SDUMQDILHY GH MWRADWRQ

FOMDATION VAL DE LOIRE

/ HVVDDILHY FRWDWRQY SDWRQDBN HAILDLY <« YHQMHY VROAHQUXIWM IDPMUV ¢ $0 $58  TXLUHP ERXUH BV
HP S® HXW/ JWFH DX 1LQDQRHP HQW SXETRV LHEXV



F 2 UDQUJWDP P HG$0 $5%

IRH GRUDQIWDP P H GHY SHIRQHM 1Q G«HP EWH



)1$1&(0 (176" $0 $5%

D ) LODQFHP HQW
(Q YRIEL GHQWHP EGI GHV 1IQDQAHP HQW SXEQFY GROWS0 $58 D SX E«QxIIAHU SRXU WDDHU VHV
P MRQV SRXUDO DVRQGHV$GRV SRXU®BN 3URP HQHXW/ GX 1 HW
$56)5 ) RQPWRQQHP HQW
$56 "QQRYDWRQ ( TXISHVO RELBV
&RQWHIO «SDUMP HQVIDO ) RQPWRQQHP HOWGRQWD REIGBN
&RQWHIO «SDUMP HQVIDO &RRUBQDWRQ -HXQHVO DXL/
&$) -HXQHWH ( TXISHVO REIBNV
&$) 5«DDS ) RQPWRQQHP HOWB DUHQWOW
&) & 06$ &RRUGIQDWRQ 3RP HQHXW/ GX 1 HW
) RQGDVIRQ GHV + [ SIVIDX[ &RRUGIODWRQ

SWIHAXWH  &RP P XQDXWYVGHFRP P XQHV
GH3MWYHY 0 ROBUL * IHQ HABX® SROM XH GH D 91®!

3DUD@XY $0 $5%  VHVWDXWAYXH YHIHUXQ GRQ SDU

@WRADARQ
$PURQ 2 E« VW / RIUHWGH

$0 $5$  D«JDBP HQMHIX GIVRXWHQGH  DGK«UHQWHQ
SHURQQOHV SK\MTXHV DQULTXHBN  VAKPMWUHV VXLYDQWV



E ) LODQFHP HQWSDUMIXQH VXLYL + DWRUTXH

"ADXVWRWUGBN HIRW GV « TXISHY TXLRQWP IVHQ  XYUH XQ GVSRVW ¢ @ TXDIW ARRMDOQM
U« DPFVIZYLW¢ HWFU«DVIZYLW | DRH DX[ GHP DQGHV G DIGH GHV MIXQHV GHV SDUHQW HWGHV SLRI HVWIRQOQHYY

P RELOVDMRQ DXVRXU GHV GHP DQGHV @xHV DX[ SRQATXHV SXEQTXHV GRQWVXQ G«SEHP HQMWXU G
WULMALH

1 RXVVRP P HV VRXWMQXV SDUGN ILQDQAHXLY 7RXWIRLY QRWH DRRAW D WP HQADXIP HOW TX HQ Gl LQMIH
@1 | LODQFHP HQWSXEQF SDUMIXQH VXLYLD EDIMA GH GHSXLV

8 QH W Bf LRQ P SRUBQM HWQFHWOILH  FRP P HQAJ DIDQW® TXDMW GH AFFXHAEDQV FHY FRQGIMRQV ™

7(55725(' 47(59(17-21

/D 0 DIVRQ GHV $GRV D YRFDMRQ ¢ DFFXH@J QLP SRUM TXHOMXQH GH VRQ G«SDUMP HQW/ H / RILHWHVAG

G« SDUMP HOWBI SV SHXS@ GH @ UJIRQ &HQAH 9DOGH/ RILH DYHF RUWBQVGH ¢ DYV
D + IWRUTXH
XVTX HQ @O DIVRQ GHV$GRVH MM VXU2 LR@DQV HVWXUO RQUELILY VHX®P HQW

[ HV MIXQHV GV DXWHY WULMRILHY GX / RILHWCQRWEP P HOAUKWDX]  QDAP GHQASDV DX GVSRVW WRS «®LJ Qx

RX'WRS FRQWMLI QDQW SHX GH LIRMRQV GH FDU RX Q«AHWMW GH VH IDILH HP P HOHUSDUXQ SUIRFKH DYHF GV
FRY/AV HAD SHIM GH WP SV TXH RHD VXSSRWH

'RPLFLOH GHY DGROHVFHQWY DFFXHLOOLYV !
I« JHQGH
5RXJH 3«ULP2WUH GHY GIRIXIFHW NXY ¢ 2UO0«DQV
% OHX 3«ULP2aWUH GHV GRPLFLOHV GHV MHXQHV

(Ql«YUHU B G«SDUMP HOWGX / RILMAGHP DQGH VLXQ G« SEIHP HONHWVWSRWEG! HQ GILHPWRQ GH * 1HQ
HW3IWIYIHY QREP P HQW (Q HIHWMVTX ¢ DBRY QRXV QH VRP P HV DFFHWMEGN TX ¢ XQH SDUM GH @
SRSXOMRQ GX G«SDUMP HQW YRIU FDUM FLGHWXV $0 $5%  HQIDIH GRQF XQH W ®f IRQ DYHF GH
QRP EWHX[ SDUMQDLLHV LOWIMKVIRQOHY HWBHV « TXLSHV SRXULP DI IQHU®! SURVWBI SOV DG« TXDV



(QMIO ® GIDIQRVWE MXQHWH HIHAM« SRXUG! / RILHAP RQAH HQ HIHWTXH @ SDXYUHA HAD P REIOM
VROAGHX[ SURE®P HVP DMXW/ FKH BV MXQHV GX / RILHW

/ R GHV -RXUX<HV 1 DWRQDBN GHV 0 DIVRQV GHV $ GRBMAHQW ¢ / 1@ QRXV GARXYURQY B | RQPWRQOHP HOWGH
QXTXISHP REI®IGH®0 DVRQGHVSGRVGHD 1 2 YLH 1 RXV QRXV HQ LQVSILRQV SRXU«FULH XQ Stk SURMW

(Q DRYAVHWVHSWHP ELH ® Sl SIRMWUHERIWAQWUWGH (356 SXIV GH @ &$) HXQHWH / HV
GHP DQGHV R IEH®N VRQNK G «HV

(Q ® GVSRVW HVWWHQ SOFRH DYHF XQ |RQANRQRHP HOAH THRW HQ VHSWP ELH DX @HX GDYUOGX | DWGX
&RYIG P DOW BV SUHP 2 tHV HP EDXFKHVHQ P DU/

| /D FKDWRQ GH QRV GHX[ «TXISHV P REIBN \REBP HOWRS«IDARQOH®N HQ HSWP EWH HG @
0 DIVRQ GHV $GRV DFFHWE®! DX[ MXQHV TXL QH SHXYHOWSDV VH G«SOFHU TXH FH VRIWSRXU GHV LDVRQY
GHP SBLGX WP SV GHP REIOX RX P =P H GDQIRMHVWRS BXUGHV

E 2 WDQLVDVIRQ GHV LHQGH] YRXV SDUVIAULLVRILH

I H@X GHWHQGH  YRXV VH G«AGH HQ IRQPWRQ GH FH TXLDUDQIH G MXQH HARX VHV SURFKHY HAQRQ GH BIXU
GRP IHB! $IOM. O TXISH VDCDSW HQ IRQPARQ GH ©@ VFROUW GX MXQH GH P S&LGHV SDIHON HW

| «TXISH TXLUHAHYUD G MXQH VHD GRQF FH@ GROAB! S«UP 2 WH J«RIWDSKITXH VHD @ P IHX[ DGDSW HQ
| RQPARQ GH FHY FRQWDIOMV

(QUWXP «

0'$ G2WDQV MXQHV HASUIRAKHV GH MJJEP «WDARQ RUADQDIVMH GX 6XG 2 XHWAVGX GeSDUMP HQW R»
QTXISHP RELBI QH VH UHQG SDV SRXU®! P RP HQW HWAHX[ TXH FHD DUDQIH

$QWQQHCGH O RODUILY  MXQHY HBLRFKHV GH @JJBP «DWRQ P ROBUIRWH HWAHX[ TXH FHD DUDQIH
(TXISHO RELM G2 UxDQV MXQHV HABURFKHV GX 1 RUG HWGX 1 RUG 2 XHWGX / RILHWYRIUFDUM

(TXISHO RELMIGHO RQVDUILY  MXQHV HABURFKHY GH (@ WAGX G SDUMP HOWYRIUFDUM

4 XH®! « TXISH IQMMHIMHQ | ROPARO GX MHX GHYIH GRP IHBI RX VFROUWMDWROQ GX MXCH "

$JJ@® RUXDQDVH
6XG 2 XHW RLLHW
0 G$ 2 UaDQV
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D 0 RGDMALY G DFFXHIOHWG « FRXVH

/ DO DIVRQ GHV$GRV GX / RIIHWRQPMRQQH DYHF GHX[ @HX[ G DFFXHLO¢ 2 L@DQV HAE 0 RQELILY \RXV GHX|
HQ FHOWH Y@ ( @1 SURSRVH «JDBP HQMHQ GHKRW GH FHV GHX] DIJ@P «UDWRQV GH VH LHQGLH DX SOV SV
GX @HX GH YIH GX MIXQH RX GH VHV SURFKHV JWiFH ¢ VRQ EXUHDX P REI®! / H VHIEH UHQGX HVADBW ®I P P H
TXDX VHQ GH QRV ®FDX[ P DIV HQ G«@FD@V« VRIWDX VHQ GH FOP SIQ) FDWY VRWGDQV BV ®FDX] GXQ
SDUMQDILH 0 )5 FR®JH FHQWH \RADO

1 HV SURIHVWRQQH® SHXYHOWDX\WL« FKDQI HUDYHF B MIXQH RX BIXWY SURFKHV SDU®! EIDY GH P HWWDJHV SUY«V
VXUBN U<VHDX[ VRALDX[ 7Z MMU ) DFHERRN "QABILDP  6QDSFKDWSDUW G SKRQH RX SDUWP V

E 3HUWRQQHW ¢ O<FRXWM

1 HV SHYRQQHY WDYDIEBHIQAHQ « TXLSH SOXUGLVFLS@QDILH 7RXV FHX] TXLVROAGKG«V ¢ GFRXW GHV MIXQHV
VRQW DFFXHLADQW  TXHOTXH VRIWGBXU P «WHU GRUJIQH & HAWVHQUXIWM @ GLYHUAW GHV SDUFRXUY TXL
SHP W @ IR XQH H FHBDIOM « YDOOWMRQ GH @ VWYXDWRQ FRP P H XQ DFFRP SDIQHP HOWHWG « YHOWHDN

RUHQEMRQV GH TXDIW
1 HV SHYRQQHY GHV «TXISHV P REIBN |RQASDUAH GHV «TXISHY GH BXUO DVRQ GHV $GRV GH LDMIFKHP HQW

0'$ G2 LDV RX $QMH GH 0 ROBULY "®'\ WDYDIBIQAVXU XQH SDUMH GH BXUHP SBLGX WP SV HQ
DFFXHICRX HQ WP SV GH SWSDUDWRQ G DPARQV FRPAYHY "& SDUNASHIM @ P —P H UXQRQ FEITXH VRIWGI
P HURHGLP DWD SRXU2 L@DQV HWBH YHQGUHGLP DD SRXUO RQMELILY GH IDERQ ¢ H HIFHUGHV UHIDUBV FURIV«V
VXUGKXU VWXDARQY FRP P H VXUBIXWY SUDAWTXHY P DIVDXWLE  1DILH «TXISH

| HP «GHFLQ S\ FKIDWH GH © 0 DIVRQ GHV $GRV HMABUMHQMXUXQH SDUH GH @ UKXQIRQ DX P RIQV SRXU
DIGHU ¢ «YDOXHU BN VWDARQV TXL SHXYHQMAHU E«QullEH GXQ UHIDUS P « GEDOBL BN «FKDQIHV HQ « TXISH

DERXWAHOAL @ Q<PFHWW GXQ UHQGH YRXV DYHF G(L @ FRQUXGIMRQ SHXVWH | DILH HQ SUWHWHGE 2 LDV
P DY DXWLHQ YIMR SRXUGN MXQHV TXLQH SHXYHQWSDV VH G« SORHU

F -RXW HWKRUWDLLHY G RXYHUAKLH

/H ®DX[ G2 DYV HWGH 0 RQEUILY VROWRXYHW DSV VP IGY SDUWHP DIQH FKDTXH G(QGL P DUWEL
P HIRHGL MWHQGLHGLDSUB VP IGY WP DIQHV SDUDQ ' 2V TXH SRWEGI QRXV «OUMRQY QRV STIHV
GRXYHUMUH &HWH DQQx<H QRXV DYRQV SLRIIW GH @IULY«H G XQH FRRUBICDMEH SRXURW DQVHUGHV FU«QHDX]
VXSS@P HQEILHV VXULHQGH YRXV

$IOL @0 ' $ G2 ®DQVD SX -WHRXYHIM HQPRHQQH  DSW VP LGV SDUVHP DIOH HAMQWMQQH GH
0 RQEULY DSUVP LGV SDUVHP DIQH VXU

+ RUWILLHV) 1Q

, 2WDQV K \HP DICH
/HOQGAL GIP DWGLHAMBIP HRAHALGH K¢ K MWBIYHQBLHGLGH K¢ K

' DQV@® 1 RUG HWB 1 RUG 2 XHWGX G«SDUMP HQW K VHP DLOH LOFOXDOW®G! G« S@FHP HOW

/HPDWGLHWBI YHQGHGLGH K ¢ K $ QRWU 3DUP DQTXH GH SHWRQQHOXQH SDUMH GHV YHQGLHGY
QD SX -WH DWXUc VXUPHWH « TXISHTXH K MRXUDX @X GH K

, ORQDULY K VHP DIQH
/HOQGL GIP DWBLHMBI YHQGLHALGH K¢ K HWBIP HRHGLGH K¢ K

' DQV O WAGX G«SDUMP HQW K VHP DLOH LOFOXDQW® G« SOFHP HOW
/HP DELHWBIMXGLGH K ¢ K
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D * HQUH HWaJH GHV MIXQHV

/ D SIRSRUARQ GH 1@V DAMQAXQ QIYHDX WV «®iYe TXLFRUHVSRQG DX] GRQQ<HV GHV DXWHV O ' $ GH @
UJIRQ 8 QH Wk Bf LRQ GHVHQWQFHWOLLH SRXUFRP SUHQGH FH SK«QRP 2 QH HWDIGHUBN JDUERQV ¢ H SUP HU
BXWY GLLILEXOMV « YHQWHDN HWEDMMHUGH LUVTXH GH JHM VXIFGDILH

E ) RRXVVXU®!I HUFRQVIDFW

' DQVSWYV GXQ FDV\WXUGHX]  FHWOHQRXUDIH TXLD FROEFW @ 0 DIVRQ GHV $GREVAHQW SRXUGHP DQGHU
XQUHQGH YRXV

" DQVXQWAY GHV FDV FHVABI MXQH GLP =P H TXLD HIHPWM« FH  HUFRQWEFW

"OVROMQWRXWSOVGH ¢ DYRIUFKRIM G WRSKRQH SRXUQRXV FRQEFMU

(Q GHV MXQHV D\ DONE«Qxl IFl GXQ RX SAMHXW HOWHAHQV ¢ © 0 DVRQ GHV $GRV Q\ «\IIHQW
HQFRUH N3P DLV YHQXV

" ROAHX FRQQDMOQFHGH @O ' $ HQ SUHP IHUMHX JWFH

o ¢ OXUEEQMP HQWFROILH  SDU QQMP «GDILH GH QQIILP IHU RX GH QQIILP B IH VFROILH GDQV @
SOSDUNGHV DV SV VGH

o ¢ XQHFRQUDMOQRH  1DP LGB RX DXWH

o ¢ XQVRIQDQW IAXKPXH VDQUWIILH RX SIRIMWIRQHOIE«LDOSAVGH ~ HQFXP X@
o ¢ XQHGHQRVDPURQY FROPRYHY
o ¢ BXUMAXPXHP «GFR VRADBI RX VRADB! XQ SHX P RIQVGH



&ROCDMDOFH GH® 0 DVMRQGHVSCRV

&ROO2JH /\F«H 0)5

-XVWLFH

6WUXFWXUH P«GLFR VRFL

F 2 WILQH J«RIWDSKLTXH GHV MIXQHV
&HMMDQQH  GHVRXV BN MXQHV VXIYIV ¢ @0 DIVRQ GHV $GRVVRQWMXY GH 4 XDUAHUY 3 URUVIDLLHV

' < MIIGGEX ORP EWH GH MWYDWROV VXIMHY SDU] ROH J «RIUDSKITXH

VWDARQV VXIYHV DAXHY VAXMDWRQV VXIMHY WXHV + R G«SDUMP HQW
GHVFDORQVGHR@ODY ~ CGHVFDQRQVGXPROEURY ~ VFRODULV«V VXU OH /RLUHW PDL\
2 @DV RX 0 RQEUILY HQ GHKRUV
) BIXY BN SXELDY SKo®MWM 1 RQFRP P XQT X«V

FRPPXQH GX GRPLFLOH QRQ LQGLT

EWHDQGHYWAD H SDU OH MHXQH

6WHDQ GH @ 5 XHD
6WHDQ B %DQF
2 QHW
VVKDWRQY VXIYIHY IWXHY GHV DXWHY FDQRQV

2 Q FRQWIM TXH P RIQV GH MXQHV GX 6XG 2 XHWGX G«SDUMP HOADFP: GHQAC @ 0 DIVRQ GHV $GREMHQW

HWQRVEP P HQVGX FDQRQ GH /D )HW 6WSXEIQ (Q HIHW QRV «TXISHV P REIGN QH W\ GSOFHQW
DRXH®P HOASDY HABN MXQHV GRIYHQAGRQFE YHQUMVTX ¢ 2 L@DQV SDUGKWY SLRSUHV P RV HQV / HV VHX®V
@VRQY SRMEBN GHSXIY FH FDQRQ VRQMHQ FDU HQ WDIQ RX DFFRP SDUQ«V SDUXQ SWIRAKH FH TXL IDW

REVWFGI
S



G / DUH FRXYHUMXWH GX VIHULVIRLLH
8 Q GVSRVW HI I LFDFH HADGDSW¢  UHFRQOX GR VWD @ LH DQQ«H FRP SG WA G DRV LW
/ REMFW SURWIMIALH GH @ R&«DWRQ GHV « TXISHV P RELBNV «\BIWGH SHP HMH AR VGH OO0 ' $ DX[ MXQHV\WH
WRXYDQARIP SRUM R» VXUGI WUMRILH GX / RUHW&HAMA 2 LH DQQ<H FRP S@W GH | ROPWRQOHP HOWP ROAH
XQ G«SRIHP HONH IFDRH JWFH DX[ FDP SIQJ FDW/

SRXYHIMIH GX WULMRILH  GRP 1H®! GHY MXOHV UHEXY VXUXQ DQ MOV SXIV DYHE BV « TXISHV P REIBNV

VDQWHYV «TXLSHV PRELOHV

aUH DQQ«H FRPSO2WH
DYHF OHV «TXLSHV PRELOHV

J«JHOGRBOXYV OH SRLQW HVW IRQF« SOXV OH QRPEUH GH MHXQHV GRPLFLOL«V ¢ F



"(7$-16
D 1RPEUH GH VLWXDWLRQV VXLYLHV
DX VHLQ GHV ORFDX[ HW SDU O «TXLSH PRELOH DX SOXV SU2V GX OLHX

I1RXV FRPSWRQV VLWXDWLRQ SRXU MHXQH /RUVTXH QRXV YR\RQV VHV
OD P-PH VLWXDWLRQ

(Q VLWXDWLRQV VXLYLHV SDV G «TXLSH PRELOH VXU OH /RLUHW

(Q VLWXDWLRQV VXEFUHY «BERIQSM PRELOH HQ IRQFWLRQQHPHQW ¢
(Q VVXDVMRQV VXLYLIHV GRQW SDUGTXISH P RELM®

/| REMHFWLI FKLIIU« GX SURMHW ¢ VD FU«<DWLRQ «WDLW GH VLWXDWLR

DYRQV ODUJHPHQW G«SDVV« FH QRPEUH SXLVTXH QRXV HQ DYRQV VXLYL
/HV EHVRLQV VRQW LPSRUWDQWY UHFRQQXV SDU QRV SDUWHQDLUHV T>
MHXQHYVY TXL SU«VHQWHQW GHV VLIJQHV PDVVLIV GH PDO -WUH

/D KDXVVH GH O DFWLYLW« HVW HQ SDUWLH FRUU«O«H SDU OD KDXVVH G
$LQVIXBHIUDSKLRRWHPDUTXHD DFWANEWX) L HX [DFFSH2ZWO +D@RQWDDJLV
IRUWHPHQW DXJPHQW« LQG«SHQGDPPHQW GH O DFWLYLW« PRELOH
1RXV IDLVRQV ELHQ IDFH ¢ XQH KDENNBQROQG«DXEOWH GH OD

/| DFWIGHOW«T XPRHLOKkWHOK B IWYRMWRH) VLWXDORB®YWD2UH QQ«H
FRPSOGWENY L DIPWR Q WURXMRQQW «IX+WTKHWRQWIR NSOV G HVMH X QIHXMB U « Y XX L
RQW SX -WUH VXLYLVY HQ PRELOH HQ

(Q REVHUYDQW OHV KLVWRJUDFOAHKDRQVHHED WOIT BRAWKXHLW« V DFF«O2UH F



&HD VH FRQILLP H HQ ] RRP DOWVXU®I QRP ELH GH QRXYHDN VWKDARQY IHEXHV FKDTXH P RY GHSXIY  DQV
FHAC GILH 1 QRP EUH GH MXQHV UHEXV TXLQ«VBIHQWHQRRUH 3P DIV YHOXVE @O0 ' $
/ DFRXUEH GH HQEG®X HWEHDXFRXS SOV KDXWSOF«<H TXH FH®N GHV GHX[ DQQ«<HV SUF«GHMV

( @I KXW VXUBI P R G DRAMD VAKPXH «VBQWHP «H  VHP DIGHV

6XUD FRXUEH GH RQ QRW XQH DQRP DIH DYHF XQH EDMH GH QRXYHDX] DAFXHO HQ RARELH DRW TXH

VXUGBN DXWHY DQQ<HV B P Rl GRAREH YRIMEGMIVKQH KDXWH &HNA EDVWH HARKH DX @ P HFRQIQHP HQW
GFDU SHQGDQABN YDFDQRHV VFROILHY / D GLHPWIFH FRYIGKH Q< \EMSDV HQ FDSDAW G RU DQVHUMFRXHO

HABN «TXISHY DYDIHQADFRXHERHQ GMBQAHOTXHIXHY XY / HV MXQHV QRXV DYDIHQADRWY MIQlLL« TXH G

GMBQAHOHXAH BXUFRQYHQDIMBDY HATX O Skl « IDHQADMAQGLH XQ SHX SRXUYHQUQRXV YRIU

/' DPRHWY HQ SUVHOWHDYDIMDERWY IHSUY (DSIGHP HQW

" H IDERQ JREDBI RQ QRWM ELHQ ¢ WDYHY AV WRIY FRXUEHV GH HW TXH @AM GH @
0 DMRQ GHV$GRVDXIP HOM LI X@ UIHP HQW

E 1 RP EWH G HQWHVIHQV U«DAVv«V

(Q HQWHWHQV DDV SDV G«TXISH P REI®
(Q HOAHWHQV DDAV GRQNV  SDURXTXISH P REL®
(Q HOWHHQV D@V« GRQW  SDUOKTXLSH P RELM®
SYHF MXQHV VXIYIV R/ GH HOAMHMHQY RQ QRWA ELHQ @ Gl «HQFH G XQH 0 DIVRQ GHV

$ GROMFHQOW DYHF XQ &0 3 RX XQ VHUYLFH SV FKRVK«DSHXWITXH HQ VRVID®! FRP S@P HQVIDUW
(QHIHWDP R HQQH XU HWGHP RIQVGH  HQWHVIHQV SDUMVKDVIRQ

&HIMV BV SWRILY GHY MXQHV VXIYY ¢ @ 0 DIVRQ GHV $GRV VH UDSSIRAKHOWGH SGIV HQ SGIV GH FHX[ VXYY
GDQV XQ VHUMFH GH VRIQ WRXE®N GH OKXP HXU DJ s\ SKRELHV DXVRP XWDMRQV LG«HV VXIFIGDILHV YRIU
JHVAMY VXIAGDILHV WRXE®N GHVRP P HOHWGH TP HOBMRQ HW

3RXUBQWRXWHQ @LMADQWD QEHUM DX MIXQH GH G«FLGHU DSW V AKDTXH HOMHWAQ VIORXKDIW UHYHQU
RX QRQ QRXV FROWRQV TXHQ P RHQQH ®f VXIYL HWSOWGH FRXUM GXUH 7RXWMRLY LOSUVHOM
WDUHP HOWKQH 11Q FOILH 1 RXV UHWRQV ¢ @ GIVSRMWRQ GX MXQH "CBHXWXLDUIYHUGH QH SDV YHQIUSHQGDQW
SOMHXW/ P RY SXIY GH QRXV IDSSHBIURWT X LAHQ UHWHOWBI EHVRIQ

&HA JLDQGH SMFH MLW«H DX FRQVHQWAP HQWGX MIXQH HAOKQH GHV FBIV GH @ UM GHY 0 DVRQY
GHV$ GROMHQW



/ HQRP EUH G HQWHMHQV LDV VXU2 LRDQV HAD RQBUILYD«W P XGOISQx SDU  GHSXIY
(Q DRX\VEQMEIRMW P REIGI & QRP ELH GHOWHIHQY DDAV SDUVRXWM GTXISH GH @ 0 $ GX / RILHAD
WIS& HQ DQV

1 RXV FROWIMRQV SV KDXWKQH FKX\W HQ RAREWH ¢ GRAFVRQ GX QG FRQIIQHP HOWVXU FFXH.OGH
QRXYHDX] MIXQHV  RQ YRIWIFL TXH GV HOWHWHQY JWFH DX GMEIQAHO QRQWSDY FRQQX XQH EDMH WL
P DU X«H "OHVMP SRUBQAGH WkDOHU TXH G QRP ELH G HQAWHWHQY HQ KDXWH VI QIULH GHV NRXUQ«HV B V
FKDUI «HV SRXUBN SLRIHWIRQQHY HWGRQF XQH FKDUIH P HQVID® LOVHQWH

$ QRMU VLQRXV WRXYIRQV GHSXIY GRXYHUXIH GH @ 0 ' $ TXH BV SUHP LHUY EHDX[ NRXUY P DU XDIHQAGN
GEXWGXQH EDMH GH @PRMW RQ FROWIMM TX HQ FH@D QD SDV «W & FDV ®f P Rl GH MIQ D\ DQW
P =P H«W G SOV KD « HQ HQAHWAQV GH VXM (DQQ<H



" HSXLY GRXYHUMUH GH QRWH 0 DIVRQ GHV $ CROMAHQW GEXW HQ FRP SDUDIVRQ DYHF VXU VRXWBH

QRXVDYRQVIHEX  IRLV SOXV GH MIXQHV HABLRF«Gx« ¢ IRLY SXV G HQWHHQV HQ XQH DQQ«H
3RXUFRP SDUIHU ¢ GDW GH @ FDAWRQ GH @QWQQH GH RQ HWDBRWY/ ¢ sav
GH MIXQHV VXYY HW SOV GHOAMHWHQY HQOAVSDFHGH DV

F ORW GH 2UHYHQXH

(Q FRP P HWRXV G DQV ®I P DO-WHUWIHW G HUP RW GH YHQXH ¢ @0 DVRQGHVS$GRVGX
8 Q WDYDIOD «W P HQ« DYHF BV 0 ' $ CH @ WJIRQ SRXU KDWP RQMHU @ FOWLIFDARQ GH FHV P RWV / HV

FOWIRURV 1QGAT X«HV [H-VROAMHGN TXL RQMW GeAGHY DX WJIRQPO 1 RXV FRQVHIYRQV GH QRP EUHXVHV
VRXV FDWIRURY SDUDIA@IXVY/



G )U«TXHQFH GH YHQXH DEVHQW«LVPH G«ODLV
JU«TXHQFH GH YHQXH

1RXV VLIQDOLRQV SOXV KDXW TX HQ PR\HQQH QRXV SURF«GRQV ¢ XQ St
30XV SU«FLV«PHQW

FHTXERQILURKDDLVBEYGRINVV XSUHXW HWX L GIHYR X UBMKH D LVX HODBWYV V L
V DGDSWHUEHVRLQY HW DX[ DWWHQWHY GHV MHXQHV TXL DXUDLHQW EH\

GHV MHXQHV QH VRQW YHQXV TX XQH VHXOH IRLV

"OUUTLXHH RDWDWRX QB H P D QIOHIQ W DEMHFW DD M H XQH R X K D LSDIRWF « PHQ W
YHQLU QRXV QH OH OXL LPSRVRQV SDV

” @U U L&IHD O H PTHQ BMOWX VBV RG. G WUDH/ V S B @ F W X H OPHLRK@Y WX HD D FFRKUARXOLL W
VXISIRXWD Y RXHU) RXWR PP HOW EHVRI@XV LMNKY@ORWR/QM IOMHWRXKD ML P SIOHW

GH VDYRLU TX RQ «WDLW O¢ VXIILVDLW ¢ OHV DLGHU ¢ WHQLU GDQV OHV

| DEVHQW«LVPH

8Q SK«QRP2QH QRWDEOH DSSO UFWHGQWSKVPH
$ORUXHYRXY¥WLRSODKXWEKHQHR\HQ@H SOXWIWD BOISXIOXVLBRQWKIPR XV
FRQVWDWRQV XQH KDXVVH GHV UHQGH] YRXV QRQ KRQRU«V

(Q PR\HQQH O DEVHQW«LVPH DX[ PRWQW W DHYY MXW GHIV «TXLSHV PRELO

&H SK«QRP2QH HVW FRPPXQ ¢ OD SOXSDUW GHV OLHX[ R» RQ SUHQG VRL
3DUPL OHV GLIILFXOW«V UHS«U«HV PHQDQW ¢ GH O DEVHQW«LVPH OHV

'HV G«ODLVY G DWWHQWH LQDGDSW«V

1IRXNRQVWIOWROWHX HQH RGUVYHQXTHNHQGH] MRXV «W D L\HRW I & W[
TXQ «W DH.ERRWMP ¥ H\Q XMW T XQR XY DY LRIBXS URSRVMB QG H] VRBFWXVLHXUV
VHPDL@KHW BBV [TX&W D LYHHQX @ M H XIGRHLR/D LWT XQ R XY/FS R X Y LRDWRB S R VGIHY

QG UHQGH] YRXV «JDOHPHQW DYDQW SOXVLHXUV VHPDLQHYV

2UOR U V@ MMH X @HIL H Q CSHDQAM @DV L J Q § DL« F H V V D L U Il PLRIQWVU R X €3 X WQULHH X
GH SDUROH 'H IDLW ORUVTX LOV QRXV UHFRQWDFWHQW OD VLWXDWLR(

& H QD S FHH/EO« WPLFRMH V VDX HD FF XIS RQ W VQQWHQGH] YHRWAW MUDI®GIXV YDOXH

VXOBXUHWXKWDDUD Q@ HFH O MIG/D SVEOMNVHP SR U DGIROHYV FAHPWEHEM LYV TXH
GH G«IJUDGDWLRQ GH ORPXVLB/EKDR\AWVRGRQF WRXW PHWWUH HQ RHXYUH SR>

S



( YMAUGHV G« D@LV G DWHQWIA Q| DWIHV SRXU GV MIXQHV

/ DO DIVRQ GHV $ GRBMAHQV GRIWSLRSRVHUXQ DAFXHCDGDS WY ¢ @ VIHP SRUDAVY DGROMFHQVA  "QIDXW-WH
¢ VRQ «FRXW DX P RP HQR» LOQRXV VRAFWM

[/ RWTXH GV Gc«@L G DWHQWA DXJIP HOWQWWRS ®&f WP SV GH @ GHP DQGH GDIGH HMASDWA« B MIXQH
QHMBERYV SU-We YHQU

"GQH VH VRXUQH SDV SRXUDXVEQAYHLY XQ DXWH GIVSRVW  IOQHWABDV SU-W GHP DQGHUXQH DIGH P «GIFDBIRX
SV FKRBIITXH WRS VWP DD HAQH YHXWSDV B SBV VRXYHQWT XH VHV SDUHQW VRIHQADX FRXUDQAGH
VRQP DO-WH "QUH\VM GRQF VDQV DFFRP SDIQHP HQW

3HQGDQWFH VAP SV VD VIVKDMRQ VH G«JWDGH DY LWt WRXE®HV GH OKXP HXU FRQGXIWAV ¢ UVT XH
DEVHOWMP HVROUH G«FURFKDIH

6DQV SUVH HQ FKDWH WSLGH HM VHLD VXITIVDP P HOWG«J WDG«H SRXUJ « Qe LHUX QH G« VFRUVOVIRQ
HWXQ VXLYLSW FKIDWATXH

I' SRXU«YWUQP SDWH G UG GH GH ® 0 DWVRQ GHV $GRV HVSDFH J« QDDA JWIDXMIWQRQ
VWP DRDOWVHW



H 2 UHQVDMRQV
| «TXISH SURF GH ¢ QxYDODARQ GH @ VIWYDWRQ GH FKDT XH MXQH

6L GVSRWWHU GXQ HVSDARH GH SDIRGI QH WXIIIWSDV HB SHXWG«HFGHU G RUHQWAU YHWY B P «GHFLQ
SMWFKIDWHCGH®O ' $ &HALA-SHXWHHYRIUARW GH K GH FRQUXGIMRQV SDUVHP DICH

(Q IDSIRF«Gc ¢ FRQUXGIMRQY SDUWDSSRUAE SDUWDSSRUAE

| «TXISH SHXW«J DBP HQAHQMVDI HUXQH RUHQEMRQ YHY OXQ GH VHV P HP EUHV SRXUXQ HQWHWHQ AE@ HQ
IRQPARQ GHV FRP S«WQRHV UHFKHUFK«HV $IQV QRXV DYRQV RUHQW HQ IOM.CH

BLAMDWRQY  SRQUXTIMRQV -HXQHV &RQVRP P DIWMXLY

HW 6MDARQY 5HOD[ DARQ A

/ DO DVRQ GHV$GRV HWKQ HVSDRH G «FRXW J « Qe LDDAM
6LO{ SHUMH GXQ GH VHV SDUMQDILHY HVAKWBI ¢ (P «TRUDARQ GH VD VMMDWRQ XQH RUHQUMRQ HABURSR\

DX MXQH HW RX ¢ VHV SURFKHV &HMWDQQxH — RUHQVDMIRQV H] VAUDHY ROAMW SLIRSRWHY FROWH — HQ
FHTXLFRQFHOH  GHVMVWDVRQV

/HY  RUHQMMRQVY HQ SM FKIDAH RX SM FKRW« DSIH VH G FERHQADIOVL
8 WHQAHY SV FKIDMT XHV
6HMEH GH SV FKIDWH
6HUFH GH SV FKRW«WDSIH
$ QRWMU
/ HQRP EWH G RUHQIWRQY H WALLHY HMWHQ EDMH QRVEP P HQASDURH TXH GV P RWV GHYHQXH ¢ @0 ' $ VRQW

SAV TX DYDQAGH GRUGIH GHY WRXE®N SV FKITXHY DRY/ P =P H TXH GV VWXRXUHV VDQMIALHY SDUMQDILHY

VROAHP ERDAHV / H VDFKDQWQRXY HWD RQV GDQV @ P HVXUH GX SRWME®! GH QRUHQWMUYHLY @ SV FKIDAIH
TXH GV FDV SRXUBNTXHY FHD QRXV VHP E®! IQGVSHVDE®



9+ 1(77(6& 1-48(6

&RP P H QRXV @MYRQV YX SOV KDXWBN WP SV GH SUVH HQ FKDUIH ¢ @0 DIVRQ VRQWB SOV VRXYHOWGH FRXUM
GXUH SXIVTXH @ P RV HQQHVHMMH ¢ P RIQVGH  HQWHWAHQV SDUMWWIDMRQ

9RIFLALDSVY V TXHIXHV H HP SBV TXLRQAQFHVMW XQ SHX SOV GHQWHWAQY P DIV TXLSHP HAMQAGH \H
| DILH XQ DSHUEX GH QRV DSSURFKHV

D ([ S«UP HQVDMRQ HQ FDV G DEVHQW VP H G«FLRFKDIH VFROILH G« \VFROUVDVRQ

/'H QRP EUH GH MXQHV UHQOFRQADQAGHV GLLIEX@YV ¢ VH UHQGUH VXUBIXUHX GH VFROUMWY HALHEXV ¢ (QMQQH
GHO®O DIVRQ GHV $GROMAHQW GHO RQELILY HWFLRMDQW

1 HXUMMWDARQ SHXWWDIJWDYHU DX 110GX WP SV SRXU DU SDURLY MVTX ¢ XQH G VFROUVDMRQ FRP SOWM
P DO BV DP «QDIHP HOW SURSRV SDUGWEEQAMP HONFROILH

&HM SR QPHWOILH VHP E®I LQUXTTIIVDQM IDFH ¢ @ JWDYIW GHVM P SWP HV

(Q HIHWRQ REVHYH XQH SDUDOMH SWRJUAWAYH GHV FDSDFIWY GX MIXQH ¢ D@BU HQ FRXU/ HW¢

P DLOVAQLU XQH YLH VRFLD®! / 1P SDRARXU B SUMHAHWB! XU GH @GRBMAHQAHWGH \D [DP @ HVMAQRQ
QJQHEG

" H SOV QRXV REVHURQV VRXYHOWRKH BN MXQHV FRQPHQ«V SDU FHWM SLRE@P DWTXH XQH D LW

SUH, IMBQM YRILH IQWE@H GH ®RQIXH GDW

" LILEX@Y ¢ VHWRXYHUGDQV GHV @X] SXETFV DX P I0HX GH @ IRX®! G-WH VHXGGDQV @ UKH

e 3HXUGH MIHWMRQ

o &UVHVGHSDQTXH

e 6\P SWP HVSDUDQWASDAWRQ RX B/ GH @ FRQ IRQIMRQ ¢ @ VWYXDARQ DY IRI2 QH

e +DUP OP HQWXELGDQV ® SDURRXWY VFROILH

o BGLUMDWRQV IDP DBV DX VHQ GHVTXH®N QRXV REVHIRQV GHV LHDMRQV I XMIRQQH®N GHV DQIRMAHV GH
VeSDUDWRQ GHV GLLIEX®V GH VDQW GH KT P DIH DEVHQRH GXQ SDIHOWMRGIQFH HW

) DFH ¢ FHVFRQUBV @0 ' $ HOYVDIH XQH WSRQVH @ SV JREDG! SRWE®! TXLFRP SUHQG QREP P HOAGHV
HOAHWHQV IDP IADX] (@1 SHXW-WH VDIMH SDUG! MXQH VD 1DP 1@ RX GHV SURIHMRQOHY

1 RXV SUVHQRQV IFLXQH VWYDARQ HQ I XIVH G LOMADARQ

=R« VD Pa2UH

2ULHQW«H SDU OD SV\FKRORYXHXQH BRREMERBWLTXH GH G«FURFKDJH
=R« DQV HQ VHFRQGH QRXV HVW SU«VHQW«H FRPPH QH SDUYHQDQW
(OOH VRXIIUH G DQJRLVVHV LQYDOLGDQWHY O HPS-FKDQW GH VRUWL!

1RX®DHQFR QWR)RMPW HR LH/Q « Y U I 8 & HB U « V HIQON Bl F IDXIHULLCS [S X8HU DO
VDP2aUHSRUWD@M HQMNE I D Q WIQQSH O X PKHHU URRHQ WHUDHDHIDLSH X HWE D Q V
O LQFDSDFLW« GH FRPPXQLTXHU DYHF QRXV
1IRXWHFHYR@YDGEPHRUH IBO®MLIHIRXARP SWHGXO LQFD S BRM-V UH & X
VHXOH

1R X VDL WROQK\S RAWIKIVHE LI LF X8 @W\R E D E O B PX@GHIMOW «tHWD U D J LHOAL W «
G DXWDB\W XD R E D O K PH QWY W FOUPLLTALEDIDH O D SVELIRKIQ W V' HAED XIROQWWHH [ W

VDQLWDLUH /H S2UH GH =R« HVW G«F«G« LO \ D TXHOTXHYV DQQ«HV GF

1IRXVHSQURVVMLWEBRRPPXQLFDWLREQRWHU DY KB RP E U IDR[Q @LW V
VHIGHODDP L ORI Q HR LOWVD H O D @HER® | L DXQWFIHEDOYLHF « T X QRKIVP2Q HQ W
SURSRVHU

G XQH SDUW GHVY HOWUHWLHQV IDPLOLDX[ VIVW«PLTXHVY PHQVXHOV I
HVG DXWDHBWHYVYSDEHSDUR@IGLY ISRXHRDYHFQH2PHDFFXHLO®BDQWH

PDQLaUH ¢ GLVVRFLHU OHV HVSDFHV

| HSWQRP HWELYHWY «@P HOW RQMW P RGLLI«V SRXUIDIDQWAQRQ P DAGH @ VWWDWRQ S



=R« HWWD P 2 LH VH VDIMMHOQAGH QRV SLRSRVMRQV HABN LHQFRQAHY VROALKIX@ UHV / H 13 IH Dk
«WGDOE 7RXWY D SDUAAS« ¢ XQH GHV UHQFRQAHV I DP LOIDBN

&HV HOAHWHQY RQVSHP LY ¢ @ IDP IO G«YRTXHU GKMRILH 1DP 1D QRVIP P HQW GHQIDOFH
WDXP DWI'XH GH @ P 2 LH @ P DDGH HABI G« V GX S2 LH BV FRQOV DX VHQ GH @ 1DP LaBl «OUILH
=R« D SRV GHV TXHWIRQV ¢ VD P @ UH DX] TXH@MN FHM! ALD SRQGX ( @1 QRXV GLLD DYRIUVX @ UDDW
GDQV B VRXALGH SLIRWIHUD [ LGB

3HX ¢ SHX =R« D DGRSW XQH SRWXH S&V P DUH 6RQ VWWBI YHWP HOWILH HWRQ GMRXWY WH

VROMDIILP «V (@1 HWWHQXH VDQV VD SHAFKH

XVIX¢ @ 1Q GH @QQxH VFROILH H® QD SDV UHSWY GV FRXWY P DV D IHSWY FROWRANVDYHF GHV

FOP DUDGHV HWHWSIRWWH GDQV XQ UHVRXU DX OF«H DYHF XQ WHGRXE®P HOVTXH® D P IV HQ
XYUH HQ VHSWP EWH

&HWH UHSUVH UHBQAM DI LB QRXV DYRQV FRQWDX« GH VRXWIQU =R« HWMD P 2 LH MVTX ¢ @ I1Q GH

@H

E 3UHQGH G1VHP SVMLEHWRIQ

&RP HOW DYDW  DQV TXDQG IOQRXV D FRQEFWY VXM ¢ XQH SUMHQBMRQ GH @ 0 DVRQ GHV
$GREMHIN GDQV VRQ OFR«H 1 RXV MYRQV LHEX HOMLRQ XQH IRV SDU P Rl GDQV ®f FDP SIQJ FDU
P =P HWL® |WTXHQFH GHV IHQGH  YRXV «\VEVWDUDE®! HQ [RQPARQ GH VHV WP SV VFROILHY HAGH VHV
WRIHV

"YDIMEHVRIQ G« FKDQIHUDX VXMWGH VHV GLLILEXOYV LQADI DP OBV

&Q@P HQNVIMHQ GLLILEX®Y SRXUVH FRQIHUGWY GHV SUHP IHY HOAHWHQV "O0H VDXVRUWVDIMBDV ¢ SDUBU
GH VRV «P RURQV GH VHV UHMVHQWY HWGH VHV SUREQP DATXHV "OQRXV D 1DTX SOMHXLY HOAHWHQY
SRXUTX LOH VHQM VXI IVDP P HOWHQ FRQILDQRH SRXUYHIEEDDHUVHV P DX]

1 RXV DYRQV «FKDQI« DYHF GXLVXUVD VAROUW SRXUGKLSHIP HMH GH VH VHOWJHQ FRQIDQRH HQ VBQW
TX«®YH DIQL TXH VXU QOMODW \HV HDMRQV DX[ DXWHV «\VBQW FRQ@AXHGBN O D SX
SURIUHMYHP HQWDERWGHUGHV VXMW SOV FRQIGHOWHY FRP P H GBIV GLLIEXGYV UHDMAWRQQHDN DYHF \D
P 2 UH HABN Q«J @ HQRHV «GXFDWHY GRQNORXI I LDIW

&Q@P HOWD DFFHSW TXH QRXV IDWMRQV GX @HQ DYHF VRQ ®F«H TXL DYDMWH IHAM« XQH LQIRWP DARQ
SWRAFXSDQM "OQRXV D DXL DXVRUM ¢ FRQEAMU BV VHUMEHV VRADX] GX G«SDUMP HQW SRXU
| DPAOMMUVRQ @HQ DYHE GXGXFDMEH P MRQQ<H VXUVD VWDAWRQ

$ QXHXUH DPXYHD! &@P HOWHWARXIRXWY VXLIYLSDUGKTXISH P REIBI GH @0 DIVRQ GHV $GREVAHQN TXIO
IOHAMWWEIHQ 1 RXV @FFRP SDIQRQV DBW TXIOWDYHIH XQH S«URGH IDP (DB G@DW GDQV @

JHVRQ GHVRQ DY L B SUAMRQ GHVHV «P RURQV HAMI I ILP DARQ GH VHV EHVRIQV

/ HSWQRP HWGELYHY «@P HOW RQMW P RGLLL«V SRXUIDIDQWAQRQ P DAGH @ VWWIMRQ



F 3RUM DYLRQV

-XOLHHW YHQX ¢ OD 0D ISRXQ ®HVSDGEHRVY2UH IRLY HQ VHSWHPEUH
"O « WDLW DORUV 8J« GH DQV "O D PDLQWHQDQW SUHVTXH DQV

'DQWYQSUHPMHP $WVYWHQXFFRPSDIWHSDUHQWYIHRR Q RSDDA RO V
UHQGH] YRE Y RFDWW W@ HW ¥ BGUHN UR P SDKRUBHUXQ HKSHUPH\S DL W
WRXMRXUV GH OH UHFHYRLU IDXWH GH GLVSRQLELOLW« GHV DFFXHLO
3 H WELSH WXLQW H O D @HER® | L DWQ A M@V W BI®/R @ HoH.Q@ Y HAVHMA SDEHSDUROH V
SRXWH[SULRHUXHVWVRO®DO -WHEHQJRLWAHG\L | ILFRYWNFS-FKHPHQWYV

¢ VHSURMWBWEY DY WRIBR X WHKWHFDSDFLEWL\QVBWLBMH E «PDUFNHV
VRXIIUDQFHV OL«HV DX UHODWLRQQHO IDPLOLDO HW DYHF VHV SDLUYV

"HSXLV MXVTRKHRXQR XY DFFRP S CBIMURQWH U P LVOWHIE@ KK R XY D\RQV
SDGHORXY HOIPFSOWYV LARLNWOHSUKFQGQWDHFSX XD HQYLURQHVW
V D IOHE HMW S DG 18 D U REGRHD Q L MW R Q R®RIO OG HUWOIG H] &IRXWHUS O OHV
RXPRLQMJIXOTKMWKBQRBMSDWKHSHQGB®QWR U RIS/ Y L\M R XM R X D 9L
VRXKDLWH XQ UHSRUW GH UHQGH] YRXYV

"YU« UHILQMABHUPDQIBQFHHS O DABRVV ISFMRRRPHQWODLVBEYGRYV
HVSW R E PEHO@MQO L IBXU « DV V X UDXQB® R O OR KIMWHD O DD U D TW LHHD O®i¢
GLV SR QEREXQH D FLFOEHUR) « F R XTW H OTOXHIV R MBS U « R F F X S G XPLRRRQH QKL O

Q HQW HX BXIPH SAKRR XM X J H P € QUDWNEHT X Y. OM) IRWQ H D IS\B VO D F T XGHV

O DXWRORWIKHLERIPAMF D S D RIMVKUS PHWD QD O PHAX WO D Y HQIRK) FW LR Q
GH HT XV 5 D V \GHD QADY L W/ W D<d¥« Q H P HDPW QULHDQDF R @ MWVQUWI L P H QDB BWR L Q
GH YHQLU HRDEDRIOHDYDQW SHQGDQW HW RX DSU2V

/ H[HP SB+X O LG@P R Q WRIAHE LOID LVE BV G RO HV B H B MWV R 6 BIKWR X0HQ
UTGEHUHS2UBVVXGDQWS URFH\G/ BXWR QR PWRIDW(OR @HO DGROHVFHQF

G DXVBDIMDDDPLOPHOBFFRPSDIYRYWHKQWWD\IEHUWDGRD HVE -RDMW

HQH I VD ¥ H WUIWHRAMRFSR V V LEEDDGEVH X @ W R X LLCPIIHD OIYES H X Y QW Q Y MV W L

O H[W « Ud UHIBE XSUM \GHE L V W Bl VE MEHIM [ S « U L HKYGBHH\K RGJHD DD P L D O HOFD
JDUDQWLH G XQ PDLQWLHQ GH OHXU SODFH G XQ UHWRXU SRVVLEOH

3RXBHUWDG®OHV FB QMWW RBMH$®RVDILARPPHXQSRUWH DYLR@OLGH
LPPRELOH VWDEOH HW FRQVWDQW VXU OHTXHO ¢ WRXW PRPHQW PDL
GH HQULKBRVHWMVRXUBHIWDOBID HE & Q H WG .$R WHHE D J D JHHOYFRPEUDQW YV
SRXU SRXYRLU UHSDUWLU HQVXLWH GDQV GH PHLOOHXUHV FRQGLWLR

| HSWQRP HWELYHWY «@P HOW RQMW P RGLLI«V SRXUIDLDQAADQRQ, P DAGH @ VWIDWRQ

3RXUHQ VDYRIUSGV VXURHWH P «VISKRUH GX SRUM DYIRQ  FRQ«UHQFH G$QQH 5D QDXG ®W/ GHV
-RXUQHV 1 DARQDBN GHVO DIVRQV GHV $GRV GH %4DUY HQ QRYHP EWH KWV EMD 4( J(N
$QQH 5D QDXG HWBM FKIDAH 1 RQGDAMEH GH OQMYMWEH @ 3 DUHQBOY



G, O<FRXV GHV MIXQHV WDQVI HQUHV

" HSXIY VIQIRWP HU FRP SUHQGH VH TXHWWRQQHUVXU@AFRP SDIQHP HQAGHY SHIWVRQGHY WDQW HQUHV
HVAGHYHQX XQH «YIGHQPH SRXUGH QRP EUHX] VHUMEHV

/ D TXHWMRQ HAG DXVEQASAY [P SRUEQM ¢ WDMWUHQ 0 DIVRQ GHV $GRV TXH FKDTXH DQQ«H GDQV G/ RILHW
FRP P H DIAOIXWY RQ G«SEUH GHV VXIFGHV GH MXQHY WDQWI HQUHY VH VHQBQWIQFRP SUY GVAUP 1Q«V UHVAWY
RX QRVDQWSDV SDUBIU HQ P DO-WHWRS SURIRQG SRXUFRQWOXHUG YIULH

6XU G / RILHWQRWH FKDQRH HVWGH E«Q«IIFHU GXQ FHOWH / * 97 WAV S«GDIRIXH ®F * $*/  TXLQRXV
DFFRP SDJQH VXUBN TXHVWRQV GH JHQUH HAG RUHQWRQ VH XHI! GHSXLY SGMHXWY DQQ«HV

6XU QRXV DYRQV RUDQM« XQ WP SV GH WDYDIOHQ «TXISH DYHF @1 * $* /  \XU BV TXHRQV GH
WDQUGHQWY &HD D SHP IV GHQIDIHU XQH I ®f IRQ SOV DSSWRIRQGH VXU QRV SUDATXHV MVTX DRWY
VXURXWQMOPRIHY 2 U QRXV DFFXHERQV GHV MXQHV WDQVI HQUHV Wk JX@ UHP HQWBXU QRXV HQ DYRQV
VXIYLXQH GRX] DIGH

" DYDHQADYDQURXVEHVRIQ G-WH «FRXWV

' DQV @ SOSDUNGHV FDV BV MXQHV IHERYHQWKQ DFFXHCEIHQYHEQAGH @ SDUAGH BIXW/ SDILY DX FR®JH RX
DX OF«<H / HXW/ GLLIEXGV FROFHOHOWSOMPWBXUFRLSY DX P RP HOAGH @ SXEHW ®f FRP IQJ RXWDXSUB V
GH BXUHQRXUDIH | DP LIDORX HQFRUH ADMYNMGH ¢ BIXU«J DUG GHV SLRIHWIRQQHY VFROILHY

(Q HSWP EWH QGXFDARQ 1 DWRQDB! D SXE@x XQH ALFXOILH VXU ®f VXAV DFFHVWE®! 1AL
KWBV EM® 3 $[+ IOMM@H 3RXUXQH P HEBIXUH SUVH HQ FRP SW GHV TXHWIRQY LHDAWHY ¢ QGHMA
GH IJHQUH HQP LOHX \FROILH

&HWH AUFXOILH YIHQWDIIILP HU TXH ®f MXQH GRW-WH UHVSHRW GDQV VRQ H SUIMWIRQ HWTX HQ FDV GH
GLIEX®Y IFROYMHQAGH QH SDVIDILH VRQ FRP LQJ RXWE VD SOFH DXSW V GH VD IDP 1B P DY SOVG HOAHUHQ
FRP P XQEFDWRQ DYHF G(LHWGH FKHUFKHUGN SIMIMY SRXURKHUGX @HQ DYHF BV SURFKHV

$ @0 DVRQ GHV $GRV QRXV DFFXHARQY XQ MXQH WDQWIHQUH FRP P H QRXV DAFXH.ARQV VRXWDXWH MIXQH
FHWE GILH VXUGX GFOUDW XQTXHP HOWFRP P HIOMH SUVHOM VDQV GMAUP IQDARQ

1 RXV XWDRQV GRQF B SKQRP TX IOVRXKDIWE HAQRXY DALHWRQV ¢ GLVHBQ G JHQUH TX IOQRXV D LQGIT X«
FRP P H QRXV ®! I DIVRQV DYHF QLP SRUM TXHIDGROMHW

1 RXV QL SLRSRVRQV XQ HVSDFH GH SDURG! VDQV MIHP HQWGH IDERQ ¢ «YDXHUFH TXL SHXWDILH REWIF®! ¢
VRQ ELHQ -WH S FKITXH

6L FHWREWEF®! QPHWIMW] SSXL GX FHOAH /* %7 QRXV RUHQRQV ®f MXQH RX VAV SURFKHV YHW FH

SDUMQDILH

(Q SDID®®! GHV DFFRP SDIGQHP HQW TXH QRXV SRXYRQV P HMH HQ SOFH QRXV «FKDQIHRQV U X@ UHP HQW
HQ «TXISH HAQRXVWQRQV IQIRUP «V/ GH GxYROMRQ GH @ SUVH HQ FKDLIH GHV SHWRQQHY WDQVI HQUHV

| XQH GHV FRIV SRXU @ WU BV JHMV VXIFIGDILHV GH FHV MIXQHV < BQAWFFXHOEIHQYHMQW QRXV DYRQVY
RUIDQM« XQH \WkUH GH WP SV GIQIRUIP DARQV VXUD® WDQMGHOWY HQ SDUMQDUDADYHE ®1* $*/  GDQV O
FDGUH GH QRVKXQRQVGX 5«WHDX  GH GBGROVAHQAH VXU' DGROYIEH %AIDUH 0 RQEUILY HAR2 LRDQV
EXUPHIRIQHY GHQWH HBN QRXV DYRQV SHLP LV APV HQ YIMRFRQI « UHQFH GH VRXWMV BV 0 DIVRQV GHV $GRV
LOWUHWAHY FWEVSRQE®N

&HV UXQRQV ROWLHEX XQ DAFXHOHQRXMDWM HWRQWSHP IV ¢ SOV GH  SIRIHWIRQQHY GH P LHX]
FRP SUHQGLH B TXHNRQV GH WDQUGHOWA

3RXUP IHX[ FRP SUHQGLH FH TXH YLYHQAFHY MXQHV YRIFL GDQV @ SURFKDIQH YLJQHWM FTITXH O HP S®I GH
0 DHYD UHEXH SDUGKTXISH GH QRWHO DIVRQ GHV $GRV



ODHYD DQV V HVW SU«VHQW«H ¢ OD PDLVRQ GHV DGRV HQ RFWREUH
SDU XQ VHUYLFH G LQVHUWLRQ

ODHYD HVW Q«H $QWRLQH HW QRXV «YRTXRQV G HPEO«H OD TXHVWLF
& HORF FD\SIRX®R XFHU H Y HOXL W HIVQ | R U P D WX RI@\® BNLYAHWX UQ W H QX W
H[SOLTXHU OH SDUFRXUV SRXU O KRUPRQRWK«UDSLH HW IDLUH XQ O

ODHYD QH VH VHQW m SDV FRPPH OHV DXWUHV IHPPHV } HW UHJUHWMW
$XILOHVHEH] YPX\QVXBDNWH«PLQGWHAR QS S D U HQWF B X W RUQ FBW Q H

OH VH[H GRQW HOOH VH VHQW UHOHYHU PDQXFXUH WHQXH YHVWLPH
(OOH GLW m -WUH PLHX[ GDQV VHV Y-WHPHQWY } m SRXYRLU V DVVXI
m-HP DVVXPH} m F HVYW NLIIDQW } ODHYD GLW VH m VHQWLU ILOOH )
6DSLORMIMHMW UDIDWNORB VL GRURDVFXORQVMK HEBHMH QW[FORH/RQ

JHQUY KO GH D DQMYAD FELW & DLWWRE @\8 S D U M QFOOWMHLETHX H Y@ W HOYA/ H
PRGLILFDAWRIOR) @ 6 OBIVD $W X HEIRQW 5 L O RYD W\ HHD @ IR U'EIEK BI\DH UBD
U«VXOWDW ILQDO " $ O «FRXWHU FHOD QRXV «YRTXH XQH GHX[L2PH S

ODHYDONDLUWAD T HVREGRPLQJ RXSWEW DDPLOXN HWQD O HP HIQW
SDV\6DP2U D XOG LW HOO@KDY PHW R Q2U & >0 D ImX QF o O)L @ H WINGHD R @F H
PR QWQ@M R O « U\ FBIP RV H 8 D U N QRS X LWO G K F ISLONMG/MHG L D O RIIX®/D
IDPLOOH GX IDLW G DYRLU «W« VLQF2UH

(QMDQYLHWPDLWRIHLFLYDRBVHK Q RIFM O G &P D UQJKHH Q GH] M RXLW DriyI\M
P DSSHOBMDMLNVHRQFU FMWMNNL B L6XD WHH GBD G &P D WWBR V V& RIXUQ
FKDQJHPHQW GH VH[H DXSU2aV GX WULEXQDO

0D H YIDH Q W U KKSM/ILVD B B WEBXM DY R IDX S UBVX RHUW KR S K RIQWUWE B DQ F H
ELHWQHORQ®GIMAOBWWUBW V L G XRE M HAVMBL D OYCHHOMHIVL J XHAR H GBIH D © R Q
QDWXUH®XMX HD®+P D UMR®RUP R QR W K MPIRSALH L F RR UBS@VQIHE R B W
SDBVVMLWWR QR %MOR X WEHU W DLERH\Q L V WRRDQMLIREH D\ FHDW R BQ H

TXL OD IUXVWUH «QRUP«PHQW HW OD PHW HQ FRO2UH
ODHYDXQNLWRFLODMLW «BQP REQIVT SH UVR DX H OO0 HQF R QGDQAH V

VW D MV LBIPLFDBWSW - &WHHW W H3/HY KXW B HHR Q U « Q RWP« PR LJ QHDMWINQW LH OV
SRXU VD GHPDQGH DXSU2V GX WULEXQDO

1R X B X U RIDAF X IDIBARXL | U B5GEFHH YOH) HS DWW QM HHPPHH QW H QR Q@ « VG H

l«PLQLSM4D KRUPRQRW® «RIWDVE KIRHHKRQGLPHQVREOL QL VWUIHFRYQH
FKDQJHPHQW GH SU«QRP

$VRQ\WHKRWD QVNXJHPB@WXR P P FS\R XHUIOO MW « P RGIY DV U D Y H3U X&HIQ 0 H
O DXWUH

| HSWQRP HWELYHWY «@P HOW RQMW P RGLLI«V SRXUIDIDQWAQRQ. P DAGH @ VWDWRQ
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D 1 RP EWH G LQWUIYHQURQV HWSXEQF VIRXFK«

1 HV LOMIHQARQY FRTIBPAYHY VRADWXUKHV B SGV VRXYHQASDUBN SURIHWIRQQHY GHV « TXISHV P REIGN
DWXUWHV JWPH DX] «TXISHVP RELBN

HQ GILHAWRQ GH DXV GH
-HXQHV
FROM  HQ HW  HQ
DXSUB VGH FROWH HQ W HQ QRQLQFOV BV MXQHV P DXL
DXV GH ROM  HQ HW  HQ
GH FHV DPARQV VH VROWGKLRX@HY GDQVQRVEFDX] HW  VXUBIXWY VIAKRMUHY
3DUHQW
FROMH HQ HW  HQ
DXSUBVGH ROM  HQ W HQ
3R HWIRQQHWY
FROM  HO DQQ«H GH FADWRQ GV «TXISHVP REIBN HW  HQ
DXSUB VGH FROM  HQ HV - HQ
XV GH FROMH  HQ FKLLIUH QRQ « YDO« HQ

VWKRMURHY E«Q<IIHDILHYV - YRIUSDIH VXLYDQWM

19% 8 QH SDUNH GHV VAKPMUHV MXQHV D DXWL E<«cQeel Il GIQMYHQARQY SRXUBN SLRIHVWRQOHY

E 6VUXPUHV D\ DOWE« Q! LFL« G LOVHUYHQVRQV FRGHIPIVHV GH @O0 ' $

3XVGH FR@JIRHV

&OWH LHDIY FR@JH 3DXO( ODLG &Ke®WM &R@JH 3DXO( ADUG &Ke®GMWM &R@JIH 3IFDWR &KaBMWM &R@JIH GX * LDQG &RV
0 RQRUL &R@JIH &KDWDXIHIDLG &R@IH UGWMOQ * IHQ &R@JIH 6DIOW-RVHSK GH 6WAHORWAXU/ RILH &R@JH 1 HXYIAB
&R@JH' DGROVI@® &R@JIH3DWA &R@JIHIXIMDX] &OWH HDLY 2 WDQV SGMHXWY FR@JHY UHSUMHOWY

O F«<HV
1\ FeH &KeWDX %6DQF &KDBMWM / \ FeH HQ IRU-W) RQEILY /\ FeH - GH @ 7D SMIYIHY / \ ReH %4HQDP 1Q IUDONTRD 2 LRDQV / \ FeH
SRWIHUG2 WDV

0 DIVRQV) DP LOD®V 5 XILDGV

0)5$WRX[ 0)5 &KDIQ\ 0 )5 6DIQM* HQHYI2 YH GHVORLY 0 )5 G2 L@DQV/ DBRXUH
0 MRQV/ RFDBV ¢ GHVAQDARQ GHY MXQHV HQ* DUDQWH-HXQHY 0 IMMRQ @FDBH* 1HQ 0 WRQ GFDBI0 RQEUILY
-0 (

"0 () RQGDWRQIDAGH/ RILH1 HXYI@®® "0 ( 3(3  / D6RXUH

3UYHOMRQ 3LRVHWPVIRQ (QIDQFH  3--
3- 2 LDV "QMMMRQ 6HHQQH2 Ll@DQV 0 ' ' 0 RQBUILV/ 0" ' * HQ

&HQWHV VRFAIDX[ HWG DQLP DVIRQ
$6&$ 6WHDQGHYWD\ H $6(/4 2 / D6RXUAH &HQWHVRADD «R/ DIWDQIH 3IMIMHY 0 DIMRQ GHY MXQHV 1 HXYI@®I DX[ YRV

-QWIIKMIRQV @xHV DX[ SR@AI XHV SXEQT XHV
&KHIHUH GH SR 39 * IHQ $JJEP «UDARQO RQEUIRMH &RP P XQDXW GHFRP P XQHV %W / RILH3XIVD\H

" LYHW
(576 2 HWEES6 2 LDV 8 QYHMW G2 L@DQV )RXP GDFRV DX[ GURW GH -DUHDX /H &@F DYHF 6HUHQQH (\VSDFH 9°H
6RADGI GH @/ LIXH GH @ QUHIQHP HOA7K«aWH G2 L@DQV DYHF/ \ FH 3RWIHU
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2EMPW 6RUA®GN MXQHY GH BIXUG«WHWH HQ [P SOrXDAABN DRAMXLY/ HAHQ VRXFKDOQWGHY MIXQHYV SDUGHV

DAMRQY LQGIYIGXH®N HWFRGPRHY GHV DPARQV GH FRP P XQEDARQ VXU BV GIVSRVWY H IMEQW \DQV
HP SkWUVXUBN FRP S« WQRHV GHV DXWHY DRMXLY HQ WP H GH FRRUIGIQDWRQ

D 5«D@Vk

WUKFKUHV P SATX«HV  DRIAXWY VXU GH L XQLRQV HWHAP SV G RUI DQLVDVMIRQ
G DPIRQV LQGLYLGX H@BV HWFREHIPVIYHY DXSW V GH MIXQHV P DMIXUY
WP SV GH FRRUGLQDVIRQ DYHF XQ RX SCXMIHXUY SDUMQDLLHV
IP SO XDQWD WXDARQ GH MIXQHV DXV GH 7HUP IQDB! 9776 8 QYHMW 0 MARQ/ RFDB! 6RUBQW GH GB6( HW
GHD3- RX MXQHV DGXOMV HQ J« QDO

&RP P XQIFDVIRQ VXUCDFR VDX[ GLRIW JWFH ¢ VRXV FHV WP SV

G DAVIRQV LQGLYLGX H@BY HWFRMTBIFVIYHV
SHGEDQW  GMMEXWRQV DIP HQMLHY HOAH HW MXCQHV QRXVHQ FRP S\WRQVIFL
SDUP DG AHX[ TXLRQADIW« BXUDGUHWH ¢ FHVH THW WXV
VXUQRWH W IOMUOHWSDU®! ELDLY GDHIFKHY

RV GHY HOMHWHQY QRP ELH QRQ « YDA«
®V/ GDRPARQV VXUGHX[ TXDUAHY/ SURIMIALHY GH* IHQ HQEDVGHVIP P HXE®GNV SHX GH MXQHV DGXGMV
UHOFRQWAYV HAKQ TXDWAHUSURWIMIILH GH 3 IMWIMHLYY XQH IQIVIAOH GH MIXQHV DGXAMV VXUXQ WRBQG DHF V DX|
GRIW R GXQWXURL
! DPIQPD VRXFK«V
0 RGD@MV G DFVIRQV

(' YDODWRQ HADQDOVH U X@ UH GH @ WYXDARQ GHV MIXQHV
SWFDUW SURE®P HGDFP VDX GURIW DQDOVH GHV REWEFGN UHQFRQWAY

"QMBSHIMRQ GHV DAMXLY GH WLDIQ HVGHY LOVMXWRQY FRP. S«WWMQMV VXUFKDTXH WP DATXH

5HP RQWHV GHV GILIEX@WV IHQFRQWAHY RUI DQVDWRQ GH FRQFHUBMRQY VX UGN VMDWRQV LQGLYIGXHMBN RX
FROPRYHY

$QDOVH GHVREWMIFBN SIRSRMMRQV RS«UDWRQQHMN FRQVHY DX DAMXLY HQ | RQPARQ GH BIXLY SRMELDAY
&RP P XQFDWRQ DXVRXUGHV GLLIEXG®V GHV MXQHV HAGHV P HVXUHV P IMHV HQ SOFH SRXU\ UHP «GLHU

&RP P XQEDMRQ DXS3 V GHV MXQHV VXUBXLY GLRIW HWBN P RGDDAV GDFP V' IQIRUP DWRQ RUHQEMRQ YHLY
GHV SDUMQDILHV | DADAMRQ GH @ GHP DQGH GDIGH

"QMUBHMWRQ GHY SDUMQDILHYV VXURHWRAOHY MMMDAWRQY

&RP P XQFDWRQ DXS¥ V GHV DRWIXLYY GH WULDIQ VXUGBN GVSRUMEY GDRF VDX GURIW GV P HVXUHV
SRQAXH®NV HABN DIGHV SAV S« UHQOHV ¢ P REIOAHU



E 7K«P DT XHVWDYDL@xHV 3 DUMQDLLHYV
6DQW P HQVID®! HADFP VDX[ GLRIW

6XIWM ¢ O VRAOAVIMRQ G$0 $58  VXUXQH VWMDWRQ CH GeWHWH «\MGEDOM VRAAVMARQ GHY DRMXLY VDQW
P HQE® 668 8QYHMW $SVWGCGH &0 3 &80 3 &3%$8 6%$0 8

$QDOVH HMKFOSIMOW GH @ VWXDARQ UHBIY« GHV GlLIEX@MY UHS«UHY DXSB V GHV GlLI«UHQN DRMXLY HW
UHSWVHQUEIQW GHV MXQHV

2 UDQVDWRQ GHWP SV GHWDYDICERXUSIRIRFROMHUGBN G«P DURKHV SHIP HMIQAKQH P HBXIUH FRRUGQDWRQ
HWKQH P H@IXUH SUVH HQ FKDUI H GHY MXQHV

"QMBHIMRQ VXUGHY VIWDWRQY [QEIMGXHBN HQ JUDQGH GWHWH
/ RIHP HQWGHV MIXQHV HWS U« FDUW

* iFH ¢ @ SDUNASDARQ DX WWHDX 60P / RM

"QMBHIMRQ GHV SDUMQDILHY VXUGN GLLIHEXGYV VRADBN UHOFRQWKHY SDUGN MXQHV DGXOMV HQ P DV LH GH
SUFDUW ®IHP HOWHP SBL BIQMXUGHY DIGHV VRADBV QDG TXDMRQ GHV GRWIHLY DEVHQRH G DIGH VRADG!
SRXUBN P ROMU FRQTXHQAHY VXU ® VDQW P HQE®I GHV MXQHV P DIV DXL VXU BN FRQGXIMMY ¢ UVTXHV

DAMGHV GH Sl SURMAWRQ QRVEP P HOW

5 HAKHUAKHV HWBLRSRVMRQV GH VROMRQV FRQAJ WV DYHF BNV SDUMQDILHY
0 DIVRQ + DEMDM QYR@H &52 86 0 «\WRSR®! )$- 0 /2 5«MGHRHV-HXQHY &$)
/RIHP 9D@ILH ) 5«VGHQAHVGH @DQDY $PWRQ/ RIHP HOWEES6 2 LRDQY @3-

SWDWJIILHY GH FRP P XQEDWRQ GH SUVHV HQ AKDUIHV HWG DIGHV H FHSWRQQH®NV P IVHV HQ SOFH HQVXIW SDU
SCMHXW DRAMXLY/

3 WFDUW HADFF VDX[ GLRIW

* WFH ¢ QOMSHOMRQ GIQMMWRQY HW GDAMXY  5«JIRQ SQYHMW &5286 SDU GHV DSSHY
WQSKRQTXHV GHVP D& P HDIHV UMDX] VRADX]  ARXWIHUG DQDOVH HAGH UHS«UDJH GHV GLLIEX®V

* WHAH ¢ QRUDQVDARQ GH WXQRQV DYHF ®f 6HARXW/ 3RSXOILH ®f &&$6 2 WWDQV G &5286 B QYHIW

81() — &DP SXV @5«JIRQ MWRADWRQ?2 6( 0
2 QASX -WH P MV HQ SOFH GHV FHBXBN \RXIRXWY H MEQWY UHIURXSDOMB! &5 @ 5«JIRQ B1() —
&DP SXV ®IIXIFKHS" ( GHGB QYHMW

BWDAILHY GH FRP P XQFDMRQ GDIGH ¢ ARV DX[ GLIRW GIQRWP DWRQV FRQRIQMV VXU BV GVSRWY
SROPWHY RX QRQ P IVHV HQ SOFH HQUXIW SDUSGMHXLY DAMXLY

&UDWRQ SDUD FHOX®!I GXQ YDGHP HRXP GHV DIGHV HWEVSRVWY

"QMSHDWRQ VXU GHY VMMDARQV LOGIYIGXHBN HQ JUDQGH GWHWH DXSU V GH @ 3k HAMUH GH G QYHIAW
G26(0

(Q FRP S@P HQWSDUWASDARQ DX[ GlLI«UHQN WP SV GH WDYDIODYHF ®1 &  $6( HAMD 3- SRXU BN MXQHV
VRUBQN



5(6($8 ' (/ $' 2/ (68&(1&(
D 5«SRQGUHDX[ GHP DQGHV G DLGH GHV SDUMQDLLHV

(QUHIQDQW IRWP DIMXLY WDYDIGBIXW VRADX] DQYP DMXWY UHVSRQVDE®N GH VWXKPXWUHY VROWHQ GHP DQGH

GDAFRP SDIQHP HQWIDFH DX P DO-WH IQMQVH FROWBW FKH| BV MIXQHY @ VREIFVAQWGH SOXV HQ SOXV @
0 DIVRQ GHV $ GROMAHQW SRXUGHV DPWRQY GLYHWHV DX VHQ GH BXW ®FDX]  DXS3 V GHV MXQHV TX LY ROAHQ

FKDUH RX GUHAMP HOADXSUY V GH BIXW/ « TXISHY

1 RXV QRRQV GO@XW XQH IRUM SDUMFLSDMRQ GHV SUIRIHWMRQOHY SDUMQDILHV B/ BV WkXQIRQV GH
WWVHDX TXH QRXV SUIRSRVRQV VXU GV TXDWH WUMRALHY GX / RILHW &HD IGWAH MG« TXDMRQ GH QRV
SIRSRVMRQV ¢ GIXWY EHVRIQV

6XU QRXVDYRQVFRP SWEIDA  SDUNASDWRQV ¢ QRV UKXQRQV GX UVHDX GH GRBMAHQAH
GHOSDWGH  SIRIHMRQOHY XVDIHW GLI«UHOW DAXVGH MWK UHV GL | « LHQVIAV

&HV UXQRQV RQWSRXU YRFADWRQ G LQIRWP HU VXU GHV GVSRVMWY H MEQW GH VHQUMEELAVHU VXU GHV
WP DWXHV GDP HQHUGN SURIHMWIRQQHY ¢ VH LHQFRQAHUHWE «FKDQJHU

1RWH WWHDX FROMXH GH RIRWH SXIVTXH QRXV G«QRP EURQV LOQWFUW VXU QRWH QAMA GH

SLRI HWIRQQHY IQAUHAY SDURHV UKXQRQVIQ GRQW HW
GX G«SDUMP HQW

E 7K«P DVITXHV SUWVHQWHY HQ
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D2 EMIPUV GH FHWH 2 UH DQQ«H GH FRRUGLODVIRQ

$0$5$  DWXHD® FRRUGBICDARQ GX GIVSRVW GHV 3URP HQHXWGX 1 HW3GL GHSXIV®I  HUNBQYIHU
1 RXV @YRQV J«UcH VRXWDX Q) GH @QQ«H ¢ SDUANJ GH XDERUDIRQ GXQ SOQ GDPUWRQY AEGQWBN
REMPW\ SUQASDX] VXLYDQW

&RQUDAWH BN SURP HQHXWY HAXH | DILH FRQQDIWH GHX] HAGHV SDUMQDILHY

" YHBSSHUGH UMHDX HQ DIP HQEQWG! VI LOMUOHAHWGN UM-DX]  HQ FRP P XQIT XDQAHWHQ GQEDQWKQH
FDP SDIQH GH UHFUKWP HQW

"P SXOHUXQH G\ Q0P ITXH GH IRUP DIRQ JIX@ LH [RIP DARQ LQMDG! [RIP DARQ FRP S@P HOWLH JURXSHY
GDQDOVH GHV SUDWTXHV

E (TXLSHGHV3WRP HOHXW GX 1 HAGX / RILHW

(QNIOMHU ¢ @ UHSUMH GH @ FRRUBIQDIRQ SDUS0 $5$ B LVHDX FRP SWEIMDIW DP EDWDGUFHV
HV  SWRP HOHXW/ ( QFRXW/GDQQXH  SURP HQHXLW ROWTXIWY B GVSRMW  VHXCSDUP DQTXH GH\WMP SV
BN DXWHV SDURH TX 1 ROWFKDQI« GH SRAM HW  GRQWIQAL Lk

( QI1Q GDQQ«H B GVSRUW FRP SWMGRQF 3 URP HQHX U/ GX 1 HWGDQV B/ RILHW
F (&P HQW G DPVIYIW UHP RQWV

S&ROYHYDWRQV HQ ICH
/ HV SURP HQHXWY GDQV OHOVHP EG1 WRXYHQWRKURQRSKDIH HWSHX SUDATXH GH QRWU ®IXU DRRYW SRXU
HQUXIW SRXYRIUUHQGLH GHV «@P HQW ¢ @&$)

"® ROQMDWUHP ROMU FROQYHUDVRQV HQ @QH FRMH  HQ GDM GX GHQHUEIDQ GX &5’
SUF«GHFRRUECDMXU VXU G / RILHW 7RXWIRLY FHW DR UHVM W2V HQ GHMVRXV GH @ LkDDW
SXIVTXH QRXVHWP RQVDYRIULHEX P RIQVGH  GHV GRQQxHV

/ XQ GH QRV O HV GH SLIRIIHWMRQ VXU HW VHD GRQF GH W @FKIU¢ GH QRXYHABV P RGDAVWV GH
UP RQAHV GDRAMMW &H WDYDIOWH IHD EHQ WAJ HQ @HQ « WRIMDYHF B &RP W GH 3IEGVIH GX GVSRVW VXU
®1/ RILHWHAI UPH DX[ GSDUMP HQW D\ DQWKQH JUDQGH H S«UHQPH GHV 3URP HQHXW GX 1 HW

SXEW-

6XUBNV FROYHU/DWRQY IHFHQWHV VXU BNV UMHDX[ VRADX[ WH VROAG«RX@HV DYH GV
DYH GV HV  DYH GV

/ D SUIRSRUNRQ GH FRQWFW DYHF GHVMXQHVDDXIP HO¥ GH ~ SRIQVHQ DV
veY, GHV FDV BNV MIXQHV DYHE TXL BV SURP HQHXW RQWHX GHV «FKDQIHV VXU BNV UHDX]  VRADX]

<<VRAHQWG<N FRQOXV GH BXUMAKRMUH SURIHWRQCOHD

2 XWY
/ HV RXAWY XWi<V VRQWSDURUWGEH GIP SRURQRH ¢ ) DFHERRN ¢ HW ¢

BXMW G «FKDQIHV



2 WIOH J«RIWDSKITXH GHV FROBPAXUBN UMDX]
9RIAL B! GARICSDUFDQRQ GX / RILHW

G $FFRP SDIQHP HOWGHV QRXYHDX[ SURP HQHXW/

/D FRRGBODIRQ G$0 $53  VHWGKFIXH SRXU FHMA 2UH DQQxH DXVRXU GH @ IRWP DWRQ GHV
SURP HQHXWY HAGH GRU DQVDWRQ G «FKDQIHV

8QHIRWLP DARQ GH X/ D GRQF «W RUDQWH ¢ GHVWDWRQ GH \RXV BV SLRP HOHXWY QRQ HOFRWH
IRWP «V HQP DLHAMIQ 3Gl HQRQNE«Q«!IF« / DIRWP DARQ D «W DWXUH SDU

9DQHWD/ DR 3\k FKRB XH FIIFHQQH VS« ADDH GDQV BI P RQGH QXP «UTXH

7KIHULY 7RXUM BRARBIXH |RWP DIMXUHQ WDYDIORADOGRARIDQAHQ VRAREJIH GX WDYDIO

6H GLYD HWK«RGRUH -HDQ YDSWAM -XUMMY HWRUP DXL/

0 «OQH&DXQ FRRGICDMEHGHV3GL  SRXU$0 $5$

3DU DIABXWY XQH JWDQGH UHQFRQWH YLUXH@ VXU @ SOWMRWP H 9LLEHD D «W RWDQV«H DX QYHDX
UJ LRQDCSDUD FRRUGIQDMEH GHV3GL GX &KHU

' HV JURXSHV G DQDOVH GHV SIDVITXHY RQAW SURSRWV SDUWUMRILH - XQ VXU GRUGDQDLY XQ VXU G
SIMIYHDY HWXQ VXU ® P RQBURY GH IDERQ ¢ IDYRIMHU @ SDUR®I DX VHQ GH JURXSHY UMVHOQN
PO P XP

&HD D SHUP IV GH | DILH FRQQDMVDQRH DYHE FKDRXQ HWGH FRP P HQFHU ¢ LHBIYHU BV EHVRIQV BN GLLIEX@YV
«YHQXH®N P DY DXV GH W @AKIUHQVHP E®I ¢ GHV SIMMV GH UHP «GIDWRQ

(QIQ ©® FRRUGEQDMEH D WDYDI@ DX G« YH®RSSHP HQWGX GIVSRME HQ DMQWE @ UHOFRRQWH GH
SURI HMRQQHY QAU HAGH BIXWY HP S HXWY/
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/D SDODDLVREMHEGRWXQRV OLHE[«FRXWH

G 2UO0«DQV HW ORQWDUJLY FRPPH SDRRQNW RDXWHS RD LPR 6 HO$IWX \H VWY SO XV
&HUWIHRWTXLSHVR QW R I I GHB XLV PDLRDOJIXQSOXVD @RPEGHFU«QHO K]
UHQGH] QRO BLYW WHRIMWWEY SR U WD\ RXYHS DU Y HEP®W H F H ORI X Q H V
SRXU GHV DFFXHLOV VSRQWDQ«V QRQ SODQLIL«V

$QRWHRXFRQVW DWWERQW R PAGEHQWAHIMLIVQ Y L HV X0 HVX W 0 BIVV REH&G R V
GHOD«JLRRQOB «BEAWGH) DQQ«H"® DL® XKD XVYB«GLMWHEROQWXYPHQH#QR XV
TXHVWLR@WIR XDEK«QRPAQIHPLO®D Q&/ DXWSDHWL QDIX& D QD G QP R L GBH

PRLY DEVHQWKROBR®XVWERGGH GHSMMINQYLHU6RXURKUGQRIX«EHF
KWWSV ELW O\ 1H%\*.
&HSK«QRPAQHBFFRPS®XIPH JUD Y D &/MRDX D W& R @IXHFV V XY M L J L ODRYFXHE O D

IRLV SRXU JDUDQWLU OD TXDOLW« GH O DFFRPSDJQHPHQW PDLV DXVVL
~WUH HQ PHVXUH G DFFRPSDJQHU VHUHLQHPHQW GHV VLWXDWLRQV WU?2\

6LWXDWLRQV SOXV FRPSOH[HVY HQFRUH GDQV OHV JRQHV UXUDOHV
/HW LW X BWH&XFDVO HAT X L SRHRVE L @QHRWQSWR XQWB O X S DIDW

TXHH RVWOBODBY\FKLVRPDWLRXXRFLDOWHR/@GRQF
SDUWLFXOERFPBFHHWYFHYVK®@H AWM O GFHR@QWID L VG B QY IF 8\DI. &F L DG HRKOVT X H
WHUULWRLUH

0$/ E75( —17(16(

/HPDO -@GHMH X @HIWHO/D'$ DGHWV « SHUF X WWXIDRHMWB R O DOH B L D O LPMIDLWX R QL
VXU OD SDUHQWDOLW« GX IDLW TXH FHOD G«VWDELOLVH OHXUV SURFKH
9RLFL OHV VLJQHV IU«TXHPPHQW UHS«U«V

- QGLFDWHXUVI XO DWDLHQW DXJPHQW« ¢ SDUWLU GH O DXWRPQH VWL
6FDULILFDWLRQV "G«HV VXLFLGDLUHYV 7HQWDWLYHV GH VXLFLGH

7TURXEOHY DJJUDY«V

JUDJLOLW«V SV\FKLTXHV
(VWLPH GH VRL G«JUDG«H DQ[L«W« UHSOL VXU VRL

5HODWLRQ ¢ O DXWUH
'LITILFXOW«V ¢ UHS«UHU OHV «PRWLRQV FKH] O DXWUH KDUF20OHPHQW
$QIJRLVVHV ¢ O LG«H GH UHQFRQWUHU O DXWUH

7TURXEOHY DQ[LHX[ GH WRXWHYV VRUWHYV
SKRIEFHVRLD GHWKMW XOWLIDF VFR W DEYNO Bl W PGIHOMP S-FKHPRDWWHI@PLOLHX
VFRODLUH SKRELH DEVHQW«LVPH G«FURFKDJH UXSWXUH GH SDUFRXU
6WUHVYVY PDVVLI OL« ¢ OD SUHVVLRQ ¢ OD SHUIRUPDQFH HW RX ¢ O RULF
SHUWH GH VHQV 4XHO SRXYRLU G DJLU " 4XHOOH SRUW«H GX FXUVXV )

6LWXDWLRQV SU«<VHQWDQW GHV SDWKRORJLHV SV\FKLDWULTXHV
7TURXEGHVYVRFMWRXABERELTKBQ G LF D S\DURNKEHDVK X P HDXYUHW XV SL AR Q
ELSRODULW« WURXEOHV GX FRPSRUWHPHQW DOLPHQWDLUH



* REDBP HQWBV « TXISHY FROWAMOQW

YDXARXS GH GLIEXGYV IQADIDP I[MDBN  SDUHQW HQ JWDQGH VRXITWDOQRH [P SXIWDQW |DAH DX P DO-WH GH

GXUDGROMHW QRP EWHX[ TXHWMRQQHP HQW SDUHQWX] VXUD GLLILEX@Y ¢ SRVHUXQ FDGUH VRXWHQ «VEIQAE
QFRX\M  GLLIIEX@YV GHFRP P XQIFDWRQ  YIRGIQFH SK\ T XH HWBWA FKITXH

' HV GLLIEX@YV VRADBN GH @ | DP 1@ D\ DQAXQ IP SDRAUXUD VDQA P HOE®! GH HQRXUDIH SXIV GHV MXQHV

32-176)2576' (/$0%$-621"' (6% 26

$ FFXHLOJ «Q«DOWH HQ VDQW P HOVD® QRQ VP DW/DQWSHIP HABQAGH GeVHQIRWHU @ SV FKIDWIH
SDUXQH SUMH HQ FKDLIH HQ DP ROWBWTXH BV VI QHV QH VROWEDY HOFRUH WRS JUDYHV

0 RGDOV DGDSWHV ¢ @ GHP DQGH G DLGH DGRBMFHOW RX SDUHQVD®
DFFXHOKDPW VRXS®! JUDMMWDQRQ P H FRQIGHOWHOELHQYHMQMDQV REQI DWRQ G DFFRUG SDUHQWO

5 HIDUWGV ALRMV«V SEUSWRIHWRQOHY HASGIUMHRARUHY SV FKITXH VRP DTXH DCGRRB®ITXH «GXFDW

VRADO HF  \RXV DX VHYEH GH @ ERQQH VDQW P HQWD®! GH GROMHQW SHP HMIQWGH VIQUUHU
VHHOHP HOAGDQV O VRAKW

78 VI ROMiVHDX SDUMQDUDO SHP HAQAGH SURSRVHUGHY RUHQVIDVIRQV | LOHY HADGDS VW HV

* LDQGH DGDSVIDELAOW¢ HWFU«DWIY IV GHV « TXLSHV IDAH ¢ < YRGWRQ SHWP DOHOM GHV SUIREQP DIWTXHV

DGROMAHOMY
) RUP DVIRQ WkJX@ UH FVRXYHUMUH G HVSUWQ<FHWOLLHY ¢ © SUVH HQ KDL H DGROMFHOM

"\ QDP WP H GH G WRFLIDMIRQ 1 DVIRQD® GHV 0 DIVRQV GHV $ GRV TXLSHWP HADX[ SURIMMRQRHY GH
P ROMUHQ FRP S«\WWQFH IDFH DX[  GLLILEX@Y GHYV MIXQHV

82188621 3(563(&7-9(6

/ HVVROAMMRQVGS$0 $5$  DXIP HOMQWKIX@ UHP HQW

GH © SDWAGHV MXQHV JUsFH DX ERXAKH ¢ RUH

GH©® SDWAGHVIDP LGV TXH BN SDUMQDILHV RUHQMQW

GH © SDIAGHV SURIHWIRQQHY TXLWRXYHQAGHV SIMMY GDQV QRV SLRSRVMRQY

1 RXV GHYRQV GRQF HQYWDIHUFRP P HQW¢ DYHQU kSRQGUH ¢ FHV VRAEMMRQY \RXWHQ P DIOWQDOWKQH
TXDOW GH WSRQH GDQV QQWU-WSUHP [HU GHV MXQHV P DIV DXWWL SRXU « YIWAU VRXWGFRXUDIHP. HQAGHV
SHUIRQRHY G$0 $5%

&HWH Ul B LRQ GRIVWHQI DIHUVXUVRXY BNV I URQW DYHF B &SRQMHOG$GP IOMADMRQ DYHFE BV « TXISHV HWDYHF
BV ILQDQRHXLY

/ DQQ«H VHUD FH®! GX ELDQ GH O S«UP HMWRQ GX GIVSRMW GHV « TXISHV P REIBN &H VHID GRAFDMRQ
GH VH SURVWU YHY YHQU GH P HVXUHU DG TXDWRQ GH QRV LkSRQVHV DYHE BV EHVRIQV GH UHBIYHU BV
«YHQMHD®N GLIEX@YW SRXU P IHX[ GV VXWP ROMU &H VHD GRAFMRQ GH UHYRIU @ VIWKPMUDWRQ GH
MWRADIRQ VRQ I ROPWRQOHP. HQWHWHY UMRXUPHY KXP DIQHY SRXUVEXUMHUGH WDYDICDRFRP SOMVTX IFL

[ HVMXQHV GH SAVHQ SAV FRP SWQWXUQRXV
[ HXW/ SIRFKHV GH SV HQ S&XV FRP SWIQVWXUCQRXV
/ HV SDUMQDILHY GH SAVHQ SAYV FRP SWIQVWXUQRXY

$ QRXV GH IHBIYHU®! GkIL






$0%$5% $VVRFLDWLRQ GH OD ODLVRQ GHV $GROHVFHQWY HW GX 5«VHDX GH O
UXH $OVDFH /RUUDLQH 25/<$16 6LUHW 7«0
DVVR#DPDUD (RV]



