) LY
) \ \
-y
YA
: ¥,
f \:
ko ANd )
_ A ; ' l";‘: \
. 5%$33257 '+ $&7.9.7<6
W N\ )
- 13 ¥ . -’: .- .’.. ‘ ;"‘ ‘
| Es ! - S .'-_ ;-' . ‘*‘-.
S

e S,

-,..‘

eoPeatl iits.
e T




(027" (/% 35¢6= (17(

D «W XQH GHV DQQ«HV BV SOXV GUILFIBNV SRXU 3$' (0 GHSXLV VD FUkDURQ $X|
GUILFXO¥V KXP DIQHV VH VRQW DNRXWHV GHV Gl ILFXO¥V «FRQRP LTXHV FRQWFXVIVHV ¢
QQI @IRQ HADX[ Gl | « LHQWAV SRAAI XHV QDMRQDBV TXLRQWGY: ~WH P LVHV HQ S@FH SRXU BN

FRQWHU

/ H FQP DWG LQV«FXUMW HWWFRQWIDQW HWBN FROW BV VROWRXNRXUY SOXV SRXW«V HASUKFLV ¢
P HWUH HQ S@FH SRXU DWXUHU GV WDQVI HUNV GH IRQGYV HWSW«VHUYHU @ FRQILDQFH GH QRV
EDLABIX W/

3RXU DXVDQW BN SDUMQDUDW HW®BNV SLRMW VH VROWP XG5V | DLVDQWSHVHU XQH FKDUW H
GH WDYDIO P P HQWH VXU GHV «TXISHV WGXIWAV DX P LQIP XP GX |DIWGHV FRQWDLQWV
ILODQF2 LHV / H FRXIWDIH HWD | RUFH RQW&«W GH P LVH SRXUVRXVIV BN SHU/RQQHV HQI DI «HV ¢
QRV FIWV TXH@V VRIHQWVDDMU«HV E«Q«YRGN FRQUXODOWAY RX A P SDVKLVDOWAY HWNA
VHQV VIQF2 LHP HQW ¢ ®N WHP HUFIHU VRXWWV SRXU ®IXU P RWWDMRQ \VDQV D@ HW O
G« YRXHP HQWT X H@N RQWX G«P RQWHU

D «JD®P HQW«\W C(DQQ«H GH @ 1LODAVDMRQ GH QRWH DFFRWG FDGLH  DIQVL TXH @
SW«<SDUDMRQ GH CDFFRUWG FDGLH ~ TXH QRXV DYRQV VRXKDIW HQFRUH SXXV DP EIMHX[ TXH GV
SW<F«GHQW

&RQV«TXHQFH GUUHFWM GH @ FUWH «FRQRP LTXH P RQGIDA XQ DSSHO¢ SLRMW GX 0 LOMALH
GHV $11DUHV (WDQJ2 LHV VXU B W@ P H GH @ V«FXUW DIOP HQVBUH VHWWUDQMV RLP « HQ GH

QRP EWHXVHV LQMDWYHV W8V SHUARHQWAY SRXU QRXULU THP P HV HWHQIDQW DX . HQ\D DX
6«Q«JDO DX 6L/ DQND HWe 0 DGDJ DVFDU

7«P RIQ G DPVAV LDFIV HWGLVFUP LODVRILHYV GH SOXV HQ SXXV | L TXHQW VXU B VIMULVRLLH B
0 LOMWH GH @ ) DP LGB D G«FLG« GH FRQVDFLHUGHV IRQGV ¢ @ SLIRP RURQ GH @ VR&DQFH HW
GX YLYLH HQVHP E®Y 8 Q QRXYHDX SLRMIWGH GHX[ DQV m2WH $JW} FROWH ®f LDFVP H D
DIQVL SX YRIU ®f XU HWP RELOVH GRUHV HWG«M GH QRP EWHX[ DFWAXUW/ /D TXHWIRQ
P LJWDWRULH LHWH DX F XU GH QRV SWRFFXSDVMRQV DYHF @ SRXU/XIMA GH QRWH SLRMIW
G LOVHUARQ SRI HWIRQQHI®

/ HV DPIMWV GH 94SROVH VRQW«J DBIP HOQWUHQI RUF«HV JWBFH ¢ XQH «TXLSH GH E«Q« YRGBV

HQIDJ«V HWWAV KXP DIQV HWQRXV BNV WHP HUFIRQV LQILQIP HOQWGH WHGRQQHU DYHF VDQW
G «QHUIH GH CHVSRIU ¢ FHX[ TXLVRXI I UHQWGH P DDGLH P HQWD® / HV SDUMQDUDW RQWSX VH

P X@ISQHUDYHF BN « \DEQAHP HOW GH VRLQV HWEB! MAX DWRFLDW GRFDO

3$' (0 D DFFXHLO HQ 11Q G DQQ«H GHX[ QRXYHN DGP LQMADWIFHV P R«HV TXL VDXURQW
WHGRQQHU GX VRXII® ¢ QRWH HP EDUFDMRQ GH SOXV HQ SOXXV DP EMHXVH HWQRXV ®IXU
VRXKDLVRQV @ ELHQYHQXH GDQV QRWH DYHQWUH KXP DQLM

( QYHW HWFRQWH VRXW QRXV SRXWXLYLRQV QRWH FRP EDWHWHQWHO QD SDV «EWDQ&
QRWH FRQYIFIRQ P DLV QRXV D LHQGXV SOXV | RUNM SRXU®NV G« FHQQLHV ¢ YHQLU

(QVHP E®I FRQWQXRQV

0 DIDQ* HWH\
$GP LOMADWLFH Ge@J X«H HW) RQGDWIFH
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&KDIM GH GxROWRBIIH
1 RV YDBIXUY/
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/ HV P RGDDWV G DPURQ

unuunuowm

1RV SURMHWYV
$MVH
$IUTXH
$P «UTXH/ DAH
( XURSH

wnmwonowm

JLODQFHPHQWYV

wn

SHPHUFLHPHQWYV S

JH[LTXH



&+$57( ' (' <2172/2* |

3% (O HW XOQH RUWDQMVDMRQ QRQ JRXYHWHP HOWMM® GH VROGDUW
LOVAUQDVIRQD® Flk<«H HQ 3UWY«H DSRQATXH QRQ FRQIHWIRQQH@ HWOQRQ
XFLDWYH  33%' (0 LOVAUYLHQW SDURXW GDQV ®1 P RQGH HQ IDYHXU GXQH
DP «ORUIDMRQ GXWDEM® GHVY FRQGIMRQV GH YIH GHVY SRSXMWRQV GV SXV
YX@«< DE®IV

3$' (0 LOYHWIMWRXV GV GRP DLOHV GH @ YIH TXRUGIHQOH KDELWVDW « GXFDMRQ
«FRQRP IH V«FXUW DIP HQVDLLH HWWDQW / D FROWIEXWIRQ GH 3$' (0 ¢ @ OX\WM
FROWH @ SDXYUHW [DYRUVH DIQVL XQH DSSWRFKH KROWIXH GHV SLREGP HV
FHWW GLLH XQH DSSWKHOMRQ JBRED® GH @ SDXYUHW HWGH VHV RUWJILQHV
BXURXW3$' (0 VIQVFUWGDQV XQH G«P DUFKH LkVROXP HOWGXLDE® TXL | DIWGH
@ S«UHQQIW GHV DFIRQV HOWHSUVHV XQH SURUW DEVROXH

7RXWHQ FIEE@QWSURUVBLLHP HQW®NV HQIDQW VRQ DPMRQ YLVH SOXV @UWHP HOW
BV SRSXMVRQV SUY«HV GHV GLRIW GBIV SXV «&P HQVDLLHV BV FRP P XQDXWV
P DUILQD@V«HV HW SUY«HV GDFFPRV DX[ VHWIFHV GH EDVH GN SRSXMWRQV
YX@«DE®N DX[ D@DV SRAATXHV HWF@P DATXHV RX ELHQ HQFRWH BN JRXSHV
G LQGLYIGXV YLPIP HV GH YIRBIQFHV RX GH GLVFUP LODMRQV

6XU G MUDLQ HWGDQV BV DRV FHWH SKIERVRSKIH VH WDGXIWSDU GH VRAGHV
SDUMQDUDW ¢ O<WDQJHU DYHF GHV DFWXW QJIMP HV HW G\ QDP LTXHV DX
VHUYIFH GXQ Y«UVBE®! 5(1)25&(0 (17 GHV VRFWV FLYLON GRFDON $LOWL
3$' (0 «@ERW SLBRW HW«YDXH VRXNRXU/ VHV SLRMIW HQ FROFHUMVRQ DYHF

VHV SDUMQDLLHYV

$ DULY«H FHWW DSSWRFKH RIIUH GHV JDUDQMHV LQFRP SDWDEGN HQ WA HV
GDSSWRSUDMRQ GHV SIRMW SDU OGN E«Q«ILFIDULHV JWFH ¢ @ GIP HQVRQ
HQGRJ2 QH GHV VROXMIRQV SLRSRVKHV

/' H IRQFPURQQHP HQWHW®@ JHWIRQ GH 3$' (0 HWGH VHV SLRMW VDUAFX®IQW
DXVRXU GH WRLV JWDQGV SUQFLSHW H LJHQFH  WDQVSDWHQFH  HW
SWIRIHWIRQOD@P H 3$' (0 WHVSHRW OGN GLRIW HWGN SURIDAYHY GH VHV
SDUMQDLLHV HW H LJH HQ UHVRXU GH VRQGHV JDWDQVMHV GH ®IXU SDUN / HV
UHWRXUFHV 1 LQDQFL2 UHV HQJ DI «HV | ROWDLOVL CREMIMG XQ VXLYL W RXUHX[ DXL
ELHQ GX FW GHV SDUMQDLLHV «WDQJ HUWY TX DX M2 JH

/D SWVHQW FKDUM «QRQFH BNV SUQFISHV VXU GIVTXHY WHSRVH CDFWRQ GH
3$' (0 O IXIGHQW®N FRP SRUMP HOW GH VRQ «TXLSH HWGH VHV SDUMQDLLHV
GDQV GIXU/ HQIDIHP HQW YHUY XQH W« X\WIVM FRAPAYH HWGXLDE G
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5HVSHFW GH O LQGLYLGX GHV FRPPXQDX
3$'(0 DGK2UBIX[ SULQFLSENVYHU®BOWD SOW
O HQVHREORUJD QL YV DGMLRRO/L G DLQMWHU Q D W
QRWDPPHIDX QR Q FIYQO/Dx F O D U DSMLLRY QI U G H @ d
'URLVBMHO +RPPHWOH¥RQYHQWAHR@V2UJIDQLVIE
~QWHUQDWKXRQDOBDADLOOSUWY V HIIR GHFH
PHWWWIK) XYUHGHVSURJDPPHWQ UHVSHFW
VFUXSXOHXOQOHNHRB/LMERQW ZSURS DKB D\WMW
U«JLRQV GDQV OHVTXHOV LQWHUYLHQW O

BROLGDULW« HW VHQV GX FROOHFWLI
3$'(0 V LQVEDQWHG\QDPLTXKHVROXFRQWHF
HWF R O O D E R LDDAWHIBYHHAX W UHRAW H XGUHWD DV RO L G D
LOQWHUQDWS'RQBWHSDUWH QDILWHE IPW Q LaU
FRQFHUWXQSLHG «JD OHWIXE «Q«|LEHS URMH
FRPPXQV DOODQW GDQV OH VHQV GH O LQ

(IILFLHQFH HW WUDQVSDUHQFH ILQDQFL?

/ HIILFLHQRBBURHM D Q GHN.RUGM &0 GDQV
VROSSURBKBENMROLGDQWNY QD WSRO B AHIRUF
DLQ® LRSW L PDHAHY VR XWBHIR/R \ H QPR E L O IS\RXW
FKDFXGHVHWLQWHUYHO\WERQ¥HYGBWURMH
WRXFKOB®XMWDQRPEWHE«Q«ILFLORUVMEW
HQWUD°RQO®W[LPXPG LPSDNWUOHXUWRQGIRQV
G H[LVWH®FH V HQIJDYHV ¢ GHVHE«Q«ILFLD
FRPPBH HSYMWHQ HMURIYD W K XJWKUD | IHF \M D

ODHWWLRBEVN IRQGWHODDOR@BOXWUDQVSDU
SRVVLEWWH RAAME W R X W HY U D Q WILWRQ@S\S R UW
OD SUHXYH GH VD ERQQH JHVWLRQ
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2XYHUWXUH SDUWDJH HW DOWUXLVPH

/DV R L G DIUQ W KHVD HH Q¥ #SB U W DRIRIRJS « WH @ BN R LU FRIQWHD L V VDD F H V
H[S«ULHQREWF XWXRQFWLRQ @WRHRGWBSLI0O / «TXLEHS$' (0
HVWXVHUYGFKMG URMHWRF IFRPPIX @G RQW REMHVFWHFR QW U LE XHU

O DP«OL RGN MBRHFR QG LVBIHRIGBHSRSXODWXBQVYUDEBDBIWWLFLSHQW
DXPDFWLRIQMN\ XY UBY HFMR XFR Q VWSDHDRW O ISW R MHMMMFRQIRUPDQW
DX[ SULQFLSHV «QRQF«V GDQV OD SU«VHQWH FKDUWH

'« PRFUDWLH LQWHUQH
% L HTQX KK L « U D U RKHRVQF W L R Q Q HDRAHHEMB B ' (0 UHSRWXN QI QLPDWLRQ
SDUWLFLSDWLYH VROOLFLWDQW O DYLV GH WRXV VHV FROODE

'« VLQWMHPAHQW

% LHIQXHSURIHVVLRQQDXAIEKWH3 $' (0 QHSR X U VXX RXEX VO X FUBWY |
PHPEUMWRXGHD@Q®/V RO L GDYWW W Q DXNQPRABO HSDQRXLVWMAHQW
YDORULVDWLRQ GH OHXU VDYRLU IDLUH HW O RFFDVLRQ GH GF

&RPS«WHQFHYV
/IDU«XVVGWBFWLRBOY$' (0 UHSRVMWDOGLVSRQLBHDD MW H WDH
G«YHORSSBPHRPSE « WHRXG W LIS\BG D L U HFGHQW SR W M¥PH P EUH V
GH VRQ «TXLSH

L

o/
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(FRXWH
JHVLQWHUY HGMBISR@VU « SR Q GBIQ[&H VR LSQM R U LM PIWIHPE D O H

SRSXODWRRGWUGOHOHY P-STHY LQWH U PG & SDLUUIMHH QO R B B
3$'(0 / LGHQWL IGHSWRFRWAR H X YRW\E HV R O X WOLSRSRW W «HS/S X L
D L QWX.O H&/R PH Q WW« P R L J QDD O \NRKKW G DD HSD UW H QDR S B R \ <
RX E«Q«YROHV GH 3$'(0 ¢ SDUWLU GX WHUUDLQ

KK«VLRQ VRFLDOH
3% (0 YH® VWXWSDUAEX@ LHP HOWE QH SDV Ru«HU GH QRXYH@WV |IRWP HVY GH FOMRQ HW

QH YIHQWSDV HQ DIGH ¢ XQH FRP P XQDXW DX[ G«SHQV GXQH DXWH 3$' (0 SWHQG
«JDBP HOW \VRXWNV BN SUFDXWRQV SRXU «YWU VRXW UVTXH GH FDSVMRQ RX GH
GVRXUDHP HQWGH VHV DPARQV SDUXQ JURXSH RX XQH SDUAH GHV E«Qxl LELDILHV

5HIXV GH O LQVWUXPHQWDOLVDWLRQ
3$'(0 LQHUYHBORKVOHE « S H Q RO M\ \TXGHL FHDVD KIQ LRIXIHH O L J

LQWHUYLHQW VDQV H[FOXVLYLW«

SHVSRQVDELOLW« GDQV OD GXU«H
/IDS«UHQ Q@AM HUY LHWSH\D P «OLRUDSNIRRSRWHMWKHNQHU«RFFXSD

FRQVWDBGMHO 3$'(0 PHWLQXQSRLGW R Q Q&L WHRIXMRM P& H
VXEVWLVERWHRORXUDJBM QRPMIDHYVSRQVD E LGH/WBWURGI QD
VHXOV JDJHV GH S«UHQQLW«
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QGIFH GH G YHBSSHP HOWKXP DIQ
SDUKDEMIQNV PR

« CGHYH ¢ © QDMWDQHH
7DX] GDSKDE«WDWRQ

KDELWD

3 URVAW DFKHY«<V HQ

BRXYHWDIQHW DIP HQVDLLH HW UMIHQFH DX FKDQJHP HQW FQP DWTXH HQ 0 RQIRAH WXLD®I _
&RILQDQF« SDUGI0 (&' '
3DUMQDLLH RFDO ( FRVRXP _ 9%«Q«ILFIDILHV  1DP LGBV _ %XGIHW

$P «QRIDMRQ GH CDFF?V ¢ CHDX SRWE®! GHV FRQGIMRQV G DWDLQMHP HOQWHWG K\ JI2 QH GHV
SRSXMVRQV G«I DYRUV«HV GHV JHUGMMFW G 2 XDQ YDVRU
3DUMQDILH GRFDO : $0 _ %«Q«l LFIDLLHV SHURQQHV _ %XGIHW

$P «QRUIDWRQ GHV FRQGIMRQV GH YIH GHV 1DP L@V D\ DQWGHV P HP ELHV P DOYR\ DQW JWiFH ¢ XQ
IRQGV GH P LFLRFU«GIMHWE GHV | RUP DURQV DGDSWHV ¢ 2 X@Q Y%DVRU
3DUMQDILH GRFDO 0 1) % _ %x«Q«! LELDILHV SHUVRQQHV _ %XGIHW

$P «QRWHU OV FRQGIMRQV GH YIH GHV SRSX@MRQV G«IDYRUV«HV JWFH ¢ @ SDUAFLSDWRQ

FRP P XQDXVILLH GDQV GV JHU GIMALFW G 2 X@Q %DVRU_ 3 DUMQDLLH QRFDO +/2 _ %«Q«| LFLDLLHV SHUWRQQHV
_ UXGIHW

$ XWHV SUIRMW DRKHY«V

$P «QRUIDWRQ GHV FRQGIMRQV GH YLH GHV | DP LGBV G| DYRUV«HV GDQV B GOIULPWGH &KLQJ HIML
3DUMQDLLH GRFDO 0 21 (6 _ %«Q«ILFIDLHV  IDP LGBV 9XGIHW

$P «QRWDVMRQ GHV FRQGIMRQV GH YIH GHV | DP LGBV D\ DOWGHV P HP ELHV P DO'R\ DQW
3DUMQDLLH QRFDO 0 1) % _ %x<Q«lLFIDILHYV SHUWRQQHY DYHXJ®1V _ ¥oXGIHW

&WDWRQ G XQ GRURLUG «FR® P RG* B VHBRQ XQH DSSURFKH FRP P XQDXVILLH SDUAFLSDVIiYH
3 DUMQDLLH QRFDO 37$ _ %« Q«l LELDILHV HQIDQW _ %X GJ HW

3$* (



$P «QRUDMRQ GHV FRQGIMIRQV GH YIH GH SRSX@MVRQ G« | DYRUN«HV GDQV B GAMALPAGH 6 XNKEDDVIDU
3DUMQDILH RFDO +/2 _ %«Q«IlFIDLHV SXVGH  SHURQQHV _ %XGJHW

$P «QRWDWRQ GHV FRQGIMIRQV GH ®RIHP HOWGH ~ SHUWRQQHV KDQGLFDS«HV SK\ VIT XHV
3DUMQDUH ®RFDO +/2 %« QI LFLIDILHV SHUWRQQHV KDQGLFDS«HV SK\ T XHV _ %XGIJHW

$P «ORWDVMRQ GHY FRQGIMIRQV GH ®RIHP HOWGH ~ SHUWRQQHY DYHXJ BV
3DUMQDLLH QRFDO 0 1) % _ %< Q«ILFIDILHV SHUWRQQHY DYHXJ®HV _ 9oXGIHW

$P «QRWDVRQ GHV FRQGIMRQV G KDEWIWGHV THP P HV YX@«<DE®IV G XQ TXDUAHUGH \ RXUMV
3DUMQDUH QRFDO 0 21 (6 _ %< Q«IFIDLHY P 2 WHV G HQIDQW KDQGLFDS«V _ %XGJHW

$FF V ¢ CDWDLQIWHP HOWHWE OK\ J 12 QH GDQV XQH «FR®I HWXQ SHQVIRQQDWHQ ] RQH UXLD®H
3 DUMQDLLH QRFDO 37$ _ %« Q«! LELDILHV HQIDQW _ %X GJHW

$P «QRWDVRQ GH CK\ J 12 QH HWFROWMXFRQ G LQI LDWAK K LHY VDQIVIDLLHY GDQV XQH «FR®! P DVIALRQH@
3DUMQDLLH RFDO 37$ _ 9% Q«|LFIDILHV SHWRQQHV _ %eXGIHW

$P «ORWDVMRQ GH @ TXDAW GHV VRLQV SIRSRV«V DX[ SHU/RQQHV KDQGLFDS «HV
3DUMQDUH GRFDO 3WRIWHW  $50 _ % Q«lLFIDULHV SHWRQQHV _ 9XGIHW

BRXVIHQ DX[ HQI DQW KDQGLFDS«V RX DWHLOW GH FDQFHUHWE BiXU1DP Labi
3DUMQDILH ®RFDO 3WRIWHW $50 _ %«Q«l LFLDILHV SHUWRQQHV _ %XGIHW

$1GH ¢ @ FUDVMRQ GH SLRWE VHV @J2 LHV SRXUSHUWRQQHV KDQGLFDS «HV
3DUMQDLLH RFDO 158&' _ %« Q! LFLDILHV SHUWRQQHV _ %XGJHW

( TXLSHP HQWG XQ RUBKHOQDWG ( VWG 2 XDQ YDARU
3 DUMQDLLH GRFDO 2 LSKHOQDWG ( VWG 2 XMQ YDORU_ %« Q«ILFIDILHY ~— HQIDQW' _ %X GJ HW

3 LIRMVHQ FRXUW/

3URMMILODOQR« SDUGI 0 LOMAUH GH G QYLLRQOHP HOW
GX &P DWHWGX ' «YHBRSSHP HQW XUDE®!

$P «QRUHU @ WMQAHQFH GH FRP P XQDXWV UXUDGHV
P RQJR®HV | DFH DX FKDQJHP HQWFQ@P DWTXH SDU G G« YHGRSSHP HQWGH
@ FROWUXFWRQ GXUDE® GRFDOH
3 DUMQDLLH GRFDO ( FRVRXP
$PAYLWY P HQ«HV
e ' «YHRSSHP HQWHWFRQWUXFIRQ G XQH XQIW SLBRWM GH SLRGXPURQ GH
EUTXHV GH WUH FRP SUP «H %7&
' HVLJ Q HWkGLI LFDURQ GHV FROWAXPVRQV SLRVRWSHV ¢ . KIVKL] 8 QGXU HW 4
WSQFDVMRQ GDQV  DXWHV YLQRJ HV .
5HQIRUFHP HQWGH @ WMAOHQFH IDFH DX FKDQJHP HQWF@P DWIXH SRXU
®NV SRSXOMRQV
&DSIVDAVDMRQ  SMIGR\ HU HW GUIXVIRQ GHV DPAMWYV DX[ QLYHDX[

SURYLQFLDOHWQDVRQDO

%« Q| LELDLLHV SHUWRQQHV
YXGI HW




QGFH GH G«YHBSSHP HWKXP DIQ 2P HUDQI P RQEDO
KDELMEQW PRV
2 GH YIH ¢ ©@ QDMWDQRH DV
7DX] GDSKDECWOMRQ

KDELW

3 IRMW DHKHY«V

$FPV ¢ OHDX SRXUGN YLADJI HV GX G« VHUAGX 7KDU_ &RILODQF« SDU® 0 $( (
3DUMQDLLH GRFDO ++0 +6&7 _ %x«Qx| LFLDLLHV SHU/RQQHV GRQW HQI DQW._ 9%6XGIHW

$FPV ¢ O<GXFDMRQ SRXU  MIXQHV IHP P HV' DAW SDUDQ _ &RILODQF« SDU®I 0 $( (
3 DUMQDILH RFDO 6DP EKDQ 7KXW _%«QuILFIDILHV ~ MIXQHV I LGBV SDUDQ _ %X GJHW

3 U« YHOURQ HWSLRWAFIRQ FRQWH GV YLRBIQFHV | DIVAV DX[ HQIDQW _&RILQDQF« SDU®GI 0 $( (
3DUMQDLLH RFDO $' (&2 0 1 HVE RN _ %« Q! LFLDILHV SHUWRQQHV _ %XGJHW

( GXFDWRQ SUP DLULH HWSW«VFRMLLH SRXUGV HQIDQW _ &RILODQF« SDU®I 0 $( (
3 DUMQDILH GRFDO 6DP EKD@ 7 UXWW_ %6« Qcc| LELDLLHV HQIDQW _ %XGJHW

( GXFDVIRQ DOMUQDVIYH SRXU BV HQI DQW HQ GLI I LEX@¥V G DSSUHQWADIH _&RILODQF« SDU®GI 0 $( (
3 DUMQDLLH ®RFDO 6DWD 6 SHFLDOGFKRRO_ % Q| LELDILHV HQIDQW _ %X GIHW

$FFP V GXUDE®! ¢ OHDX HWE GHV LOWBADMRQV VDQUWBLLHY SRXUGIV KDEWVDQW GX G« VHUAGX 7KDU
3DUMQDLLH RFDO ++0 +6&7 _ %«Q«lFIDLHV  SXXV GH SHUWRQQHV _ %XGJHW

) RULP DURQ SLRIHWIRQQH@ SRXUIHP P HV HWP LVH HQ S@FH G XQ FHQWH GH SURGXFURQ DUAVDQDO
3DUMQDLLH GRFDO ++0 +6&7 _ %x«Q«l LFLDLLHV SHURQQHV SDUDQ _ 9%XGJHW

-QVHUARQ SDU® WDYDLOGH SHU/RQQHV G« SMF«HV ¢ FDXVH GHV -HX[ GX &RP P RQZ HDQAK
3DUMOQDUH ®RFDO 63— _ %x<Qx«lLFIDULHYV SHWRQQHV _ 9XGI HW

$FFRV ¢ OHDX SRWE® SRXUGV KDEMDQW G XQ YLADIH UXUDOGH @ U«JLRQ GH -RGKSXU
3 DUMQDLLH GRFDO * LRWIWM G DUAVDQDWLOQGLHQ YID YdVKQRL _ %< Q| LFLDLULHV SHURQQHV _ %aXGIHW

$P «QRUDVIRQ GHV FRQGIMRQV GH YIH GHV HQI DQW RUBKHIQV HWGHV HQI DOW GHV UXHV GH 1 R4GD
3 DUMQDLLH GRFDO 6DINUSD _ %« Qx| LFLDLLHV SHUWRQQHV _ %XGJHW




































































































