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$SUYM R WD UGBHEIX G J B WD«W B R/IX U OHFROOHFURKFDWMIRCBR XY BUKSD U F
OHXYYR S EXG J HSXVY VTXHM FHUW VW R GMR/W D WHMA DLW F DYOR @AM/ OHH Y « H \
SRXOPBRPPXQEH R XU HW WW LKV X DSADLLRQL F & O WK KW R FBW VW QF D X \(HD
SRXUVGIHREMHRBWILIR/ULWBDYVK\WGE U D Q VAGH. IR VHMD XIHP « O L R&XF\N GRI G
GHYLHM HQJDJHPGDQWIVUD QVEQH BRI« WIHSXIHRORKRIH S DGHY¥Y¥DLV\GHHV
FRQVRPPDNMIBQEXGKE URKGEWIRQQHUUHIYPR XY H OB E\OUHDW® X[VR OBV H R |
FKDQJHPGEH EWLVVEDQMNWYRIHPHRPY XQDHKWPDLURGSHUPOQWP«OLRULI
GHOBHUIRUPRBQHRM J«WAH-XMH o WLPHEBUYNQKRXY  HXONGHI«QRYDGH R
O «FODELXBPAHMHQVHBEDHIOXPLOQHRQFWLRQHUDNQWUDKQHEIRX UV XL
GH OD GLPLQXWLRQ GH OD FRQVRPPDWLRQ JOREDOH G «OHFWUL
BQHHQWGUERWRY R OWHLEX ¥ B R HdH VXOWRLWXHOHDWHREBRXQMDYH F
UHYHQWH«OHF@®UREGEXYBRIQVRPPDMWIHRFRIWUHIN RN UQKNHXV W ISIDD® WV H
HQEODEHXQ\WW2BHD XWRFRQVRBPDWOR@PBWRP P X GH MWQEF R Q WIDFMEQ H
BRFLEQRRS « U BNV IQW&BOW HFWILURQ BIRLXOHL Q VW DO RHMWMER QWRYROW
DXVROXGHWHUUNHGWLR@XPEDPQG OBVDUFH®OHVHW= &HFKRL][
SHUPHWGHIDUW@BLUR G X FW/RRROHQ HUU HY\R X Y H 6l QEWHAWH U T BRQW H X |
«FRORJLGXHMHAX QH D° WBHIRXYHUQBRBW DHQWRRO O H F W YWWLIWW\VRAW C
LOQW«UHVV«V
&EHWGOGWPDUPRPKRFL«WHBIJIHWURIVBOBDHPERQO/NRXKGLWP « O LHRW H3.D U W [DJHH L
FDGOH LHU««VHENMXRWRRPPXQUKKUDAGWHSRGBEXQ R XY HDRXW LV VHEPRDQIM W
VHURRIWE ODXHQWAMVOKSULQWHFSHYRXYHTIXLSHPARMP XQBPRQW UL BXH L
PDLOQWHMDDXG«YHORSSHFPHIDBRSXODWHRRWUHRPPXQHXHFRQILUPH
VWDWLVWLOPMWHRHQAB VO 1 ((ORWLV VHPYUQWFE HOU D P « Q D J H3PHD QH\Q W U
GXYLOOOHIH R XYHIDMXR GRWQRBUDRUKADJIHQFHPARXWUEBQMIF HQYLURQQ
QDWXBRIOEBHODKH RQVAKQFLITFRQIOD«« W BESHU R \NDEX®/$8(GHO $YH\OURQ
SRXUBPOERXFKXKNORS«UDWALR@GH LOOVRKWHEDHE RQVE«OD UW H HHAD \
RXYUDQW O DFFaV ¢ GHV ILQDQFHPHQWY VS«FLILTXHV
&HGRVVLEBOXWP « QD JHEFPXFGIWW VWML O ODHDR XU HW PLVHQY DO HGXNM R Q
SDWULPRURKLW HRAMWXVWDRH D QW OIHRD G IGHO @ D EH O O LONBO/OEREDY H GFLHW W
«WXGH HVW ILQDQF«H SDU O $JHQFH 1DWLRQDOH GH OD &RK«VL
SRXEBRPSO«WHHUDS L ROGUKRULYRRQV VRWIHP HUGBIRPPXQDXGCW«RPPXQHYV
ERQTXHWDUFLOBRXRYHWRQWULEXWLVHEW LGFHHODSRSXODWQRQ XQ
LQYHVWLVIVRHPRHODL /W« D OISR XOPRQVWUXRWWERE RVOHQVHUYGHBIMV WD W L
G «SXUDWLRQ GH ORXUHW
(QILOSUSBNOXVLBEDRODMBYW UDHME WVVLVWBRKEDTXH{HRPPXQBXVHUYLF
XUEDQLYUBHBLYTHQWHHKDISSOLFBYLR@HOQRXYHDRXFXPHOQMWUED QU¥B ML\
GHPDQL2GHDVWOHNXUIDRKXWHUWEBVKUED QLY OWIFRE@ P XQGIHORXUHW
TRXWHLRDVYD QXY KHWED QLV®ERVXBOQLERXI RUWRHIAaJOHPHQWOW I RIPXWD H
FHVGH«Y RORXKIFBUHYVVIRQLWIHXGXWKYVYRXKD LOWHRWOBUVHQXYUBH
O REMHFWLI ]J«UR DUWLILFLDOLVDWLRQ QHWWH =$1 HQ
'‘DQWHYDIHNXV XLY HQRXWUR XY 80 MYHG « W DWOHWX M HDW R U Gk « J X O L ¢
UHPHQW WUDLW«V SDU O «TXLSH PXQLFLSDOH

*DEULHO ,66¢
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JHEXGJIBW RQFWLRQQHPIHPG\GMHRED O HPH QW SDWDSSRUW &HWWI
YDULDWLRQ HVW SULQFLSDOHPHQW GXH ¢ O DXJPHQWDWLRQ GH
JH\GRWDWAL. RYPW HWHVHFHWMWIFDOHY FRQWUIQED «YROSRMIRQL
GX EXGJHW GH IRQFWLRQQHPHQW

JHV G«SHQVHYV U«HOOHV UHVWHQW VWDEOHV VL O RQ QHXWUDO!|
,OI[LVRHB HQ GDHMAD UL D W L RQWI L FRRWLABIE/R V WX D G X L DHRKAR R[S « U « V
HPDWLTBUHQW UGIKESDL P HSDNN H P S OHID X J P H Q W DONLL«RIQY VL. Q | OFDW/X[R Q

V D O D QUIHOYW FWIS ® Y GSIDAWH [ F « GHIRW F W L R Q QTHFAHHQMAXS « U 1¢H X U
HW DIIHFW« DX[ FU«GLWY G LQYHVWLVVHPHQW

JHEXGJBWQYHVWLEDHEHDWG H SDUDSSRUW VXL DEDLVVHI
GXUHSRIRW LB/ LLIQY HVW L \BHHPOIQWSV « F « GH@®WH¥ V%I L QD Q F H FGHD\W
YLDELOLVDWLRQ GH OD SDUFHOOH G«GL«H DX ORWLVVHPHQW GF
JHWDXW GBS HQ¥RWVUHV S RIDJHOWW HYDOLVHBRXU HWHWVUDY®M [
YRLWHWE DP«QDJHBRIWQP R QW DIHN TXLQWaJUWHHRE «UDWGERQ
U«SDUDWLRQV GH OD YRLULH HW GHV SRQWYV GRQW OHV «WXGH\
$XPRPHQM «FUIGHXHERPPHQWDIBMSWRVVLEWRQUPXQHW «DOLVEOKRHR
EXGIJARQIRUP «RH®W U «YLVHRRYSGHVQY HVW LV VGPGOGHMNV X GBIV R Q W
SDV WHUPLQ«HV ¢ UHSRUWHU HQ



/(6 75$9$8; (1* $* €6 3$5/$ &2 00 81(

'‘DQWHEXOORWQQFLSDODYD&WS&S U «VHBMW «
SURMHHWVWWE e« FXULVHUUH I RX WD H V
GLIT«UBDGRWIMWX*UDQG OPADP«QDJHO®MLULH
HQUHG«ILQLWHWPOW «U LD/OAW\BULRU LMWV
FRQWU LCBXH X @HHWL W H WWHIDR QQ R X' Y HIXXD Q
GH FLUFXODWLRQ
/IHWUD Y®R L RIOMNVE«D O D«MFRQIEPHVWUH
DYHFD «  HFVGIHHAR UR/MEHQLG DQQXHQVL
TXH O DP«QDJHPHQW SD\VDJHU SUaV GX FLPHWL2UH
/IDVLIQDOLYBWW HROIBQH F IOVHFR XY H O QIKD\H V
GHSULRUDMMIXHOHWDUTXDJBIX VR®RQW
U«FHPPHQW «W« LQVWDOO«V
$YHEHWUDYGMWIRXGURQQDJIVHEWHOY. OOHXUYV
OH RQWDMRNGHF KD QWERQMXXHQWUHSULVHV

52848(77( HW 73% &267(6 V «O2YH ¢ +7
6XEYHQWLRQV REWHQXHYV
(WDW75 '« SDUWHPYRIEVDFW LIRQQDIHPHQW GH GHX[ FDUU

$EURV HW HQWU«H GX *I

ORFDO VXU OD V«FXULW« URXWL2UH SKRWERQVHLO PXOLFLSDO

SHVWH ¢ FKDUJH SRXU OD FRPPXQH

728560 ( (175(7(1' (63 ,35

6HORPINRQYHQWILR QYA VH QW UGHHWLHI@W IGHHU V
UDQGRQDRWFULX\3V,35 30D'QSDUWH P H®HWWD O
JWLQ«UBGHUHRPHQDBIGEHHSDQGRQQQHF RPEN]
FRPPXQHV FRQFHUQ«HYV
3RXUDLUHKLWHKQHSHPDQGH«ODJ®RBQDGW
&RPLW«SDUWHPGHOWDQGRQXHSDUFRE XV

FKHP U® O LD G X&HU X DXODYRBXWDQG 00N
FRPPXQHG «FL G K DL Wk DFDUEVH WSAUHH V W BIWELHR Q

O DFFRPSDBXQHMED O LG MIRIER UW H RG+Q WDSDU

OH UXLVVHOOHPHQW VXU XQH ORQJXHXU GH N P
&R%»W GH O RS«UDWLRQ ¢ FKDUJH GH OD FRPPXQH
3UHVWDWDLUHb 73%$ &RVWHYV

5DSSHORMHVAHQWIL MEBDDFFHVVLEOHKLFXOHV

GH WRXULVPH 6HQWLHU GH UDQGRQQ«H YH!
3KRW&RQVHLO PXQLFLSDO


https://alliancetreshautdebit.fr/eligibilite/
https://alliancetreshautdebit.fr/eligibilite/

/2766(0(17/(69,* 1$66(6 ,,

/| DP«QDJHPHQW «UILGXKQR XY HDXRW LV V HRHQYW
9LJQDVVHV ,,b} HVYW HQ FRXUV GH U«DOLVDWLRQ
$SUDDSKDVE H[WHQNLWRBURHW «VHD&E[DVVDL
QLVVHPE GWHF WV KIF\® ® SXB M«D O X H OH

ORGID B’ O DSG HI IYRIXWB U H P L WIUHD QG HOHD
YLDELOLMXO/RMRLY/VERWQWQBXSULQWHPSWHW

O RXYHUWXUH GHV SOLV D «W« HITHFWX«H HQ PDL

/LDLVRQ HQWUH OHV ORWL
SKRWERRQVHLO PXQLFLSDC

$P«QDIJHPHQW GHV DFF2V DX ORWL
SKRWERQVHLO PXQLFLSDO

$SU2V DQDO\WH F HVW O HQWUHSULVH 73%$ &RVWHV TXL D «W« U
/HWV UD YRQ®/ P D UH@® X W R FH)®IH Y U DV HDFW HHYB WE XGWD Q Q«H HQRQFWLR
GHV DO«DV FOLPDWLTXHYV
3DUD O O 2OHHHIDW® XO[P H @xHD H B R W DERXA/D ° W WELR/HY U B 360 $ (3R QW «
OD Q BHS XA KD XGWO RW L V VH RLW@MDE R/P P X Q3-R XIS D U LW D O D\DHRUX @/HH
O L D LW@WWHEH X R W L V V HIPIHIME \KIP « Q D J H PGIXQWH/D X6 H M D X$ O X Y L\DXOWH \
OD SDUWLH KDXWH GX VHFWHXU
/| RXYHUWXUH ¢ OD FRPPHUFLDOLVDWLRQ GHYUDLW SRXYRLU V H
5DSSHORQV TXH WRXV OHV OR
WUDQFKH RQW «W« YHQGX
AXHOTXHV ORW
HQFRUH GLVSR
GDQV OH ORWL"
GH OD *DUL
UHQVHLJQHP
GLVSRQLEOF
PDLULH

SURMHW GHV ORWYV GX IXWXUV ORWLVVHPHQW /HV
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IDPXQLFLS®GORWWMWM®DJI«BIHSXIOXVLERQUEY QQHMRQRPGHM HUJL
HQ XYUDQW SULRULWDLUHPHQW VXU OHV EeWLPHQWY FRPPXQD
$SUANYRVYKSSUIOHSD O ORWNKEHVXRUHVEPH@®OIDREBWO HQIRXLVGHRH
U«VHDXP XQLFLSDHQWKWHKSQUH VKB KDVGEHNUD YD | HQU«QRYODEBWRLQW

OXPLQHDHSBSOXNMQFLHIYWHGEHWXPLQDLUHVRLW SRLQWXPLQHXYHEKQH
VXEYHQWLRQ GX )RQGV 9HUW GH O «<WDW HW XQH SDUWLFLSDWL
TRXMRXYHNIF DIGGH, ('$ OPXQLFLSDWORXKDOH® « SKUVXLFHMAUDYBXPD
SDUWIKXH «VHBX«FOD ISKEXHLHYV WOQW RWHKW EFRPPXQ&HSURMRWYV LKV W I
UHPSODAHWSRLQOWKWLQHARRFHUWSDWHWO XPLQD/KUHKWLQFLSD GHBRNEG W
YLOODJH GX *UDQG 0DV ¢ *LSRXORX 3ROLVVDO HW DX ORXOLQ
&SHFRHUPHWOBRPPX@HHORXUBWOWWHL@QREKNHSHAMHQ GHHWXPLQDLL
SDBGHM' 2XWOMMRQRPGHAMHUIHBERXYHRXKLSHRVD UWLFLGE WRPXW
OLRUDWLRQ TXDOLWDWLYH GH O «FODLUDJH SXEOLF VXU WRXWt
/HSURMDHWsU HVFR QVL G« HIWHMWRIRO BV B, ('$ TXD«WDEO
XHVWLPONWUD YD XWDEOLVVDQW?7 /IDFRPPXQHHVW
HQIJDIJ¥YH IBFHWRSkUDVERKPUQH «DOLVDWHRMHP HV W L

HESUHQBPIQMRPSWHIBDUWLFLEBWLRQGX6,('$

BQHVXEYHQW&RIOH PHWQPWR OO LPXBEEHO « WEID/QAO'H
FDGWK)RQGIWHUWKD XW KXU SQELONMRUDQV XLW
U«DOLYRXWHQYLVDIRBHU«GXFWERQF U«<QHDKRUDLU

IXPLODLUH /(" G HIWLQGEHWOLRRODENPEPUHW RKQHRGXODGEHRQQWHQ
3KRWERQVHLO PXQLEEHSWAS RLQWY OXPLQHX[ FRPSDWLEOH DYHF FHYV (

5287( ' (/$ /2 8TES(

/JH PDL XQLP SR UVDDI@QWYV VHE H\OHN WDHBWR G ¥ RW S DAQWR LAFRPP X QD O
Qr G«VLJQ®XGHD DRXEDW DMNHFSLHGH OLVVHRABDVW\EDM VXY UXQW
LPSRUWDQWH ILVVXUH VXU XQH TXLQ]DLQH GH P2WUHV HQ SDUW
&HWWH VLWXDWLRQ D FRQGXLW OD PXQLFLSDOLW« ¢ IHUPHU FH)
7RXWH IGRHWLH X[ @L3DWK VHHWD / R X E D W UHMWHIQWAS H F W L DIF P H Q WISEDAgH/
YLOODJH GH *LSRXORX HW OD 5'

/ DPSOBXY «ERXO HRMHID& W L\ HRQ W V
RQ@«FHVGHBD&«DISSKHRQ «ROR DXHYH

G « W H U PQ QRHUUH BRIND X VBHWG « V R U GIWH V

GH SURSRVHU XQH U«SDUDWLRQ DGDSW«H

(QMXLQ OQRXDYRQREWMKXQUDSSRUW

SURY L VFRRLABU H OXIDG WD J Q RAMBHSAU « F R
QLVDWGR®VYDYDRPDJQRWHODQFRXV

Q DYRQXREWH®RHYUR SRV LWH RIQYLJ X H V
GHFRQVXOW®D W QRQ HSRXTHFKDQWLHU |\ uphow 6H WHUUDLO 0D /F
VS«FLILTXH SKRWERQVHLO PXQLFLSDO



(QFRQV « T X HQRPEY R G R Q V XHORMRQ W U D F IVKIXQQ R X Y HDOU H B X« W X SRIX/U
U«DOXQWWXGHRWHFKGLTREFHSWHBREWR Q GDUKD O LOMR O X\ HRROX
W2aQHP IBEGOMY R LVH UBJ R S R M MHHIVQ W U H SWRLAFH\D OE R QN X OMAGRNE ODLHP H
GHOYRLEYD@WDYGKERQIRUW HPHEX\WR Q VIS RE @Y% L WKHDD J J U D Y H RHHQ/W
G«VRUGUHYV

&RPP I XLDME «URXOHPHRIN UDWHE®R X U\Q M «RXYH W\W B UY F X O\DHPLEROH
SRVVLEOH G2V O «W«

el(5* (6 5(1289(/$%(6

(QSUHPLOHURQSHXMD GLTKHHD KRQVPAXQLFLSEO Q. V& KAIB R Q F H U WOIRE DROG
RUJDQISDORRPPXQDEBEWRPPXQBRQTXHV 0D VFMBOPGERQAQRYHPEUF
GHUQVKO G «ILQLBHFRDWHG DFF«O«8RWILRQ VW DEHS DR/G R DB/ lkRG U J L}
UHQRXYHOPEOHMDFRPPXQBERXVHFRQIRURHUIDREX PDUV /D
G«OLE« UARVWIURY SR Q&\D\QWIHQ VPR BUi« IHF WWORRPPXQDEBWRPPXQHYV
TXL DXUD ¢ G«OLE«UHU VXU VD FRK«UHQFH DYHF OH SURMHW GH
/DG «ILQLBHRQOIRIPWHS/H UPW OBFRP P X QG L G H Q O HWHHFW HROWID B R XKD LW
SULRULWD YRHE®H®BWRMWWRF S O D)WS HUH Q | R UF BB F H S WEHEL @3 WKAD H
W H U U LFARPPIPKH) R B YR Q H& DFF « O « Q BNARLGBD \G H YR Q HW/[F O X V LIYWS/U R M H W
SRXUURWWHXWRUHQGWHKRBDWLOOHXDLTX XQURMHRIUWLWNMQ]RQH

G DFF«O«QHWURGW VR O XW R U L \FIND X&EGFLD G WQVR XOMHRD WU HV S H DW W U
GLVSRVIWWAIGBRHQWSS O HNE BOPMR X W B D X VO L Q V W IGXHFSW IRRITHNAAXY H
IDLWH DX FDV SDU FDV
/JHVIRQHVHWHQSBIWH.RQVHIXWLFLERQFHUQHBROX VLY HPISQWG X FWL
G «OHFWU REILIARHDS KWRIW R Y R O (WOBDHARKUWHU H V S R € G HHIQW H BEIQ/HH F W H X L
RXYH6\WVXUED Q L&/DYMIRUR MGHHBV 8 LD UU -SMO BFRPKX QD XBH RPPXQHQ
PDUV HW ¢ GHX[ SDUFHOOHV FDGDVWU«HV $= HW $= [RQ-
JHWH[WRP S OGN HWGGD LE « UBWAIRGB RQLEO W LWBWH GHEWRPPXQH
PRXUHW DY HFRP@ HWUR X VOH® « O L E « U BIWOHRRWP SWHY UEBB@XXQLRBQV
&RQVHLO PXQLFLSDO RQJOHW m YLH PXQLFLSDOH }
3RXBHTXLFRQFH O U RMAX HO D

FRPP X QMR XK DS RUHW B 8 U DV RILDL W
HITHFWXGHHWGLDJQRV®H BV «VHQFH

G DPLDQAMKOHW RLW X®HWG H X [

EcWLPHQRMRPPXQDXFRXYHUW®

ILEURF L FOPQWEOHHAWBYWUDQG 0DV

HW DWH®PHPXQDORXUHIWMD «W «

G«FLGHUHWHQSU LR U MVR IGWM

O DW HQRIPPX Q DX LQ HF R Q W L$ImDWV

G DPLDQSWNU SRVHHJQ GHV (PSODFHPHQWY SRXU O LPSODQWDWLRQ
SDQQHDX[ SKRWRYROWD=+TXHYV 3KRWERQVHLO PXOLFLSDO
/IDFRPSDWLEHONW & X FRWXHBRHS U R MDY Yk U L IH WHQD S S KEOR | 'WHUDO R U \
ODQF« 'HV « WXGHV FRPSO«PHQWDLUHY YRQW -WUH U«DOLV«HV



GX *UDQG 0DV HW FHOOH GH ORXUHW
3DDLOOBPXDLFLSWD GM®O J«GDQMS UR IGHID UW WALRSDQ M R F L 6W«Q W « U
FROOBRWIEHU P HWGHD Q@Y KHDB U R NBHHSW R G X F®/ kR LVHR O DIKURIW RY RO W |
D XV RVOX O HR Q H&/« FO D § 8 ¥A\L W SHOWAD X WQS UL Y L O X QLB DWW L F LISIDMRARIQ «
DX FDSLWDO GH FHWWH VWUXFWXUH

688563721 (632176

IDFRPPXQ@HDRXUNW VQ/V F GIDWQHNS UR J U D RPCHV L MG B QAW Y D X | }
PLV HQ SODFH SDU O <WDW
$ FHWLWOU(5(0$ &HQWSUHN X GING H[S H UWKLUGYHB/AL V T XHW LURQ Q H P HODW |
ORELOH\W $P«QDJHPHQWDOHWHU GHYLVLGVHEVSHFEXML R®Y UDGHY/D
FRPPXQH )DLV DWW W H HS UH P LELWO DBH X B HFHV
RXY UDRQWD LV R E®! EK\V@YH. V IGVIHQ V S H F W
G« WD IE@MO«W « O BR QGWD B H V V \VAXIBIH
'RX UG RN K RQ®HY% R\HSD UW B DWO B
FRPPXQH GH 9LOOHFRPWDO HW FHC
/H\DODURKVXO@®HA®WHX[QVSHFWRQRQ
DP HQV R O O IGH¥WWHXG3HI « SD UDGHERQ
G HXR X Y U D BHRQOMW« V X ORVDAWNE H P O\H
3:}?&;'?25[) %HVVLEUH G«FHPEGHUQLB®QW LW RE & HEX W
MDQYLHU G XQUHQFR QDWW HE X UHD X
G «WXGIHFROODERDDMBEIRRP P X Q&H
9LOOHFRPWDO FRQFHUQ«H SDU OH
/HWLGEBXMLQDQFHBHERMH X UD YO |
U«KDELO GWTHELHRX@ X Y UDYR @W SH R
FKDLQHPHROW L PIXVB YBYO <« WDDWL V& X H
SURJUD RPIHW L SOIB® Q W W HO DRW D W L R
GHO <WBIRWOHAH U ULWSRKUWHY(75 DLQVL
SROW GH %R\HW TXHGX GX &RQVH&BODUW H P HRRAKIIOQ
3KRWE'2$ ODQFHPHQW GHV WUDYDX[ G2V FHW

97,0 (176 &2 0 0 81$8:

(Q VXOBDVGHSHXGLDIJQRYWRLEG MWKYD QERD B ('$HQ OBRPPXQH
D U«DOLV« GHV WUDYDX[ GH U«QRYDWLRQ «QHUJ«WLTXH GDQV G
&KDQJHPEBWHQ XLV HIHOHAD L UHVE XO RJH P M QWDXX% H U< W D GHF HEa W L P H Q
SRXU XQ PRQWDQW GH +7
7UDYDX[LVRODWQE @ Q FLWHHV E\\GHOMB.DSHFRIQFHU QBIEMXPRIHPHQ\
ORFDMWEDWOBDLVBXUDQG OOLW $&HE HD B D GBOHAN HYR XUQF R AMD P H @ «
JUoFH DX[ VXEYHQWLRQV HW DX[ DLGHV OL«HV DX[ FHUWL|



&HWUDYBNPPHWHQRFDW DB HWRIH P HORVMMWF HURHEK Q « ILIELKERQRP LI
G «QHUWMWEBBRPPXQ@HBU«VHODYKWDOLILKRWUBRQWAIFXMRFDSGUDSSRU!
DX[GLVSRVUWIONPHQWIYWHXHXWVFODVVHPBQWYDWW®LVE MR XHQ
FRQV«TXHQFH

SXWIISRYVVWHG «SHQWFIRWY V « TXHIHM UDYBXU «QRY DWIRBQW UE QM IV
YHVWLDLUHV GX VWDGH VDQLWDLUHV FKDXIIDJH HW «FODLUDJ}

(1* $=2 11(;(_1%' (6 &0 (7£E5(6

6XLWHK DUGHWXGYMIEXHOH\D QQ«IBW

O XWLOL/DYWS URGQG XBWWRVDQLSKOHAWHYV

O HQW UGNWWAIHRH W LEWWYS D FFIXVE O HRW
GHYDOQWLIILFXOMKMHRIJHQOWHRQVHLO
PXQLFLBDOO«FEHYROXWLBWHUQDWLYHYV
-XVTXHOOKWPSOARRPXQBDWLOOWRWRILO

SRXHQWUHWHDOQIOKMNE RVGHNVLPHWL2UHYV

DYHRODQGHIILFBERMJIDEKD DUDJLOGHW « (QJD]JRQQHPHQW FLPHWLaUH GX *UD
«O«PHQWYV RUQDQW OHV FDYHDX[ RX WRPERY&ERQVHLO PXQLFLSDO
SOXVLHRPVPXQNRQIDVV «HEFHVYROXWGERQW KHUBDKHUP LRXHOWHUQTL
YDSHXGUNDKUYZ-OODHM ODQWWW &HWROXWLR@W U I RLVAR Y2 W H XIV&HD/NV
WRXMRXUV HIILFDFHVY REOLJDWLRQ GH SDVVHU WU2V VRXYHQW
IRXWYRQ@KRLVQH ROXWXRIR«WHK[S«ULPHQGWQHRPEUIHFRPPXQBWX]|
DOHQWTRXBERQV UMW« UVDHFPFRXYNWIWWREQVRIOR QWL VEXXB«ODQE@HVHU U |
HWOHUDY LS RMXOURQVWEKWBHO R XXN W IPDAAXUHVMWH FXGDEBMHWRQGLWLI
FOLPDWGKXBHYR U DEHDMW U NWALIHQORKFEX QMW RQWHUDPDVVIDMWMW LOLVD
WUMGXGWARRWRIKEHVRBQWHEBWQJID]IROQQHPMQ-\W X VYXOWRLPHWGa™U H
*UDQG ODW HUDURJUHVVQAW MHHGBX[D XWUIFHYHW LGHBWF RPP X Q66X WG HYV
DOOKQHRWPFLUFXODEBHYHRQGHXAHDVV RTKGHD FRANUBL I LFEA@QHROWDELO
SRXUUD SRQFWXHOOHPHQW -WUH DXVVL U«DOLV« FLPHWL2UH G

&RPPHWRXUHWQVQRXWYRQYRXUVXQIADPSDJIQF
G HQWUBWWRXWRHRP P X0 HWX IS ULQFLSDAHPHQ
JRQHWHSURJUDPPRIQVLYWHYRQMSURIGABWRLHYV
FRQFHUQRB YW «DOLMVIDQSW «DODED@BHWWR\GHM
DFFRWHPOIRXMMGHMVVXWQUHERXFIGHEULQFLSD
G«IRUPDWRRBBHODIUDYHP XOVLIRWSRXULQ LAD
SU«SDUDWERQVDG@KSRL@WHP SR XUHSUH QWM
G«IRUPDWLXRSQW I LFLHMOBMVWHRWY FHUBQHY SDU
FHWUDYDRQOM RXWH6HUY D\WW\BD UG HEODEBWR Q
LQW «J UHD®D WED U U 19H U HIDOWD Q G 0OKF K D Q WMIVAW

*RXGURQDJH ¢ 6HUYD\U?
3KRWE&RQVHLO PXQLFLs3H«DOLV« GDQV OD FRQWLQXLW« GH O DP«QD.



/$8&20081%$87<' (&20081(6

(QMXLQ D«WRLVHQ/HUYQBR XY H/GDHABIHR@® XX V « Hi® HM.J QD VIR X U HW
& HWX Y U DU D OLRXYP D °W UL R Y UBKHHA R P P X Q D 6\W<R P P X Q MW @&/HW \ S H
ILOWUH SODQW« GH URVHDX[ ,0 D XQH FDSDFLW« GH «TXLYDO
JHFRWREDHD RS« UNWIBREQDOHRHQW GRQW GH/ XEYHQWIHR G
O $JHGHO HBBRXU *DURWQH G X& R Q V Hd.S® URMHHY W [DOG L | | « U HDREHW
HVSWLMEFKDUVKOEXGJBW QY HV W L MMHWPIHLGIA V \F KERHEI R RYP P X
QDXW« GH FRPPXQHV
/HWV UD YRQY§YWt«D O DXEHMYHPHVWUDOBURXSH PG G W U HEHSE VOH AL (
&267(6 73$ SRXU XQ PRQWDQW GH
3RXVDSDUWIFRPPXQMPLVE GLVSR YV XWHRRQ QID U VBN H U UD IDY V LE MW W
O RS«UDWLRQ DLQVL TXH OH FKHPLQ G DFFaV TXL DYDLW «W« DP
(QILERQSHXWDSSHDHBHWTXLSHPMRSMHUPHWWUBFR U GHU«VHBXDV VD!
QLVVHPGPWORWXQR XY HORWLVVHPH\OQ W QDVVHNQFRXBVDP«QDJHPH
LOQW«ULHXU

$P«QDIJHPHQW GH OD VWDWLRQ G «SXUDWLRQ
SKRWERRQVHLO PXQLFLSDO



$0 (1$* (0 (L77$% (' ( 0 $85-&(

_QFRQWRXVQWEHREHBVHUY DGHSRRQ MG « SDBGWEDOD GHVMUDVVHPEOHPH
IDPLOLDXPHR/D X WHXXfUDQG 0O BhHD E GHHO D X U LJFW be T X LGV R U P®H V
WDEGHISLTXH QIGTHXRUPHADU U FHR Q © YSHIMD (6 $FH6«ED]DFKDFXQRIX U
SHUVR Q&RHO/L GHP 8 QWDODKRIN. PE WFd OTOMHO D X U LR PWDHW R @ HP SV
PLVH@BOD¥KUR® HU BWILQG« VR UPDH WY FRIPE X QD OLDXHFH/ LWK REYUDL
DXSXEOGHYLHRQH BXRQY LY L DUEWRDMNSO D QIXGD/ HV S\RQ I D W ¥XWNH
OMHVSBFRWDFX& XN HDH SU - WHHWURLVVBQFHWKQLH)G RPEWR KW
SU«VHUXQEWHDQRUDPVDXQWRXW HKIRQDW OWDIVDIHWHVVHQPHYQH
(UDEBRXOHBX-QHRXJRDWVK«OHFWLRO@H\D G D DWMHIWU FDIOF GIXU H
&DXVMWXHOTRMWUFAXE HVHV H URIHWW Y D M R X \@ V6L H §S U2YY RUH ©0Q H
WDEDRULHQW QWL R@D OHFNRLPTSO HWIHP « Q D XQF KH P ISQ « W R (HIImBD O AR Q b
GH OD YDOO«H GX 'RXUGRX OH VLWH SU«VHQWH DLQVL VD YHUV
$VVRFLDWLRQ mb6DXYHJDUGH 3DWULPRLQH ¢

/HV DP«QDJHPHQWY GH OD 7DEOH GH ODXULFH
SKRWIRVVRFLDWLRQ 6DXYHJDUGH 3DWULPRLQH ORXUHW

7$% (6348( 148( 6847 ($1 /( )52~

IDPXQLFLSDGkWkOGHW HPSODFHBHQW
GHXWDEGHLTXH QUROW L\EHSDLQW
"HDQ OH JORRGWWkPSODQMWILVYHYV

V X UG HVG D O OS-DW% U X QRR O WHP SO R\ «
FRPPXQRBWRXYHWOEBRQYWULEXHQW
UHQ GO L VBID XIVF F X H L BMOFCRIDAY L M MD O
U«SRQGH®MPDQGHD RIIGAMRXULVPH
6DLQW -H D QHYNLWRAIHID U F REKMV

35 HW *5 GH 5RGH] ¢ &RQTXHV |
H QRXYHOOHV WDEOHV GH SLTXH QLTXH ¢

SKRWAHV $PLV GH 6DLQW -HDQ OH )L



/D F«U«PRQAHIVW X[ D HX OLHXH
GLPDQFKMD Q YL@ ® D OG- W B X

*UDQG ODRFFDVGRIQLWDUHWRXU

VXO DQQKRX GIA®HW R MHWHD & Y

PRPHQW H\WWROR QDD HY H U \GHH

O DPLWL« HW OH SDUWDJH GH OD JDOHWWH

&«U«PRQLH GHV Y X[ DX *UDQG 0DV
3KRW&RQVHLO PXQLFLSDO

/I XYUBXSHLQWRGOGWHPSRUBUGRXODIKVWHRULILGEROYHYD\VDJIGX
SRXHUIMWWD QVHWUD PBVY.VEOHOWHKWR PPHEB HOB U « KLV W® LDURNWP D'® S X LOMH
PXV«AXDXHV®/«GEOSRGHY DY LGNV DIMXW TE DEEDGHBRQH XFHRXOUDTXHOO
FRQOXWLWUBBPFKHPHYXQHQYLWOWLIRVHYRXUBGHYPRWHWQLQVSLUD!
HWURSRMMR\D LKD) L W L Bt WVLUTDXYAHOVD V W MAH Q GCORFD X VE&RIP WO B L DYQDAO O R
GH ODUFLOODF HW OHV DU-WHV URFKHXVHV HW VDXYDJHV GX 6«

'HSXLO/HVQQ«HVOHM5p G«EXWRQWLQ«WDGFHX2E8RXUHM R L QLGOI K

SODWHDX GX /«Y«]RX 5RGH] MXVTX ¢ &RQTXHYV

(Q SRXDVVXOHRDLQWEHD KRPROR HIMBIPRQHEH X2 IILFIBW RXULVP|
&RQTXHV ODHNWRGE&PFORP « UDMLR@WR E L O IDVXAMIGRE& RPLWSDUWHPHQ
GHOBDQGR QR«GHVWWIQO L DY HFBRPP X QD XCW&R PP X QH&R QTXHV ODUFI
S5RGHNVIJORP«UDDMYRGIRPPXQWWDY H UBMXHYWH 5D G/HIDRQ®N W3R & H ]

2QHW OH &KeD/DHDIHY O DOBRFU MR E HVD XY LBBHR TXHV HQ 5R XSIRIX M H
UHT XD COLMLBIRIQ BR®H ] &RIQVD XG « SDE WQ L 2 BIQW U D GHILRY GP SR U VDR YW

Q « FHV V DAYLRD X WEL&Q\D SR W H FNWUIRLGGE A ¥ K H P LIQEO L DY HFFHWH U Y LGPH V
&R QV HISD UW H P HSUMX D 8 Q WBXB URQHHIVR PP LV VICR RR P R O R JUDAN L R QG-D/D +
QDWLRQD®HMHQGRQQHFKHUGKH. QDQFHP HEQW VYV DX D F WDRQR SR JIX L G
FRPPXQLFDWLRQ

/HS UR M MW X F WX-UDLEHW[U D Q 6 VWHAF LW BRIGHHW RQ TXBWXWHUULWRM U |
HQJDJ«V GDQV XQ SDUWHQDULDW FXOWXUHO 5RXWH 6RXODJHV
W «SROBRRXYHDWWH@MMLW L WHHR Y U DI)XWV ID@WE R X Y HE/MED \ V D JIHKWH

FHOOH GX SDWULPRLQH FXOWXUHO HW GHV VDYRLU IDLUH ORFD
,(ODYRULUKMBUKIY HORSSKBPKQMRQRPLRXULVWRXOWO R GEHO DQ GKRKOHV

K«EHUJHPHQWY UHVWDXUDQWY DUWLVDQV G DUW SURGXFWHX



&H5p GH NPSHXWHDLUBBDUWMHPSYV

G XPHHN HQGUC¢ MRXYRLNBWHPDLQH
SRXSUHQ @WHH P SWG « F R X OB\ V D HWV
OISDWULPBREHQ/ DUU-S\DQRQJIXHPHQW
GDQUHR/«EHUJHPE DRDWAP VXEOMIDUFR XUV

GH 5RGH] ¢ &RQTXHYV

JHWR SR J¥IV@H | | XWQUDQFHOM «VHB K
GLIIXVGR@D)5DQGRQ @®H VR®NSUHVVH
OLEUDLUDHVWQYHQW B QUHY¥IILF H\H
7RXULVPHERQT XD UF L GIOERG HJJJOR

P«UDWLRQ DX SUL[ GH 7RSRJIXLGH GX *5

,QIRUPDWLRQV 3KRWRILFH GH
7RXULVPH &RQTX

2I1ILFH GH 7TRXULVPH &RQTXHV ODUFLOODF ODUFLOODF

22Z WRXULVPH FRQTXHV IU

/HV UDQGRQQHXUV GX *5 6DLQW -HDQ OH )URLG
3KRW&RRQVHLO PXQLFLSDO

0 285(7;9;{@*( ' $9(1-5

&RPPH/ XLW®ODDEH O O IGHDWFLRRP X QGIH

ORXUMHW XDOGWNOLOO® BYHRLWRIILFLDOLV «H

OH G«FHPEUH XQH FRQYHQWLRQ G DFFRPSDJQH
PHQW.JQKB WU HQFBIWLR GBIDER K « VIGRIW HU UL VSR R BBIN'S U « V HSOW « H
OBU«IBW $YH\WWBRPPXQ@HDORXUBW«YROMRQFRKXRD HAL QD Q BRKW
O «ODER GDX\QHR/X GHD P BQH P HGWY L O O®HAR X U HHVQY DO R U IOMDDW/U L PR L
KLVWRULTXH HW DUFKLWHFWXUDO

/H RFWREUHOD «XQIGRQD QFH PRILYW Q SDCOHKHIFS URBH@LO®BRPPXQH
DSHUPDXFDEL@HWS$' —BDQGDIWDID $1&3 HUH Q F R QOHMOXWX @ W H U UDW. Q
G «FKDQJHU VXU OHV REMHFWLIV HW VS«FLILFLW«V GX SURMHW
(QUHWROXHMDQYLHUWHADEL@HMW' DS U«VHRWOSSREWS UH Q@IBLW JQRV \
KLVWRUWDOWHLP BOLDMDHAKXIUEDEXY LO DB HVQMHXYRFBURSRYEUHWHQL
$ SDUWLU GHV «FKDQJHV OH FRQWH[WH GH O « WXGH D SX ~WUH
SQMUHPLUMYVWL\G KWKREGHN « YNEPDUV —QH WD RUNP SVHED UW DIH L
FRQWHQX DYHF OHV KDELWDQWYV



/(68216200 $7-216 (1 </ (&75-&7¢

(Q OHRMRQVRPPDGHRBRPPXGRXWHEHVRISOQRS DD LKHOYWDPHQ &H V
N:K VRLW XQH EDLVVH GH SDU UDSSRUW ¢
3DU W\SH G XWLOLVDWLRQ
e /| <FODLUDJH SXEOLF HQ UHSU«VHQWDLW HQYLURQ
e /HV«TXLSHPHQX\EQLEDDLUDH VVDOGHY-W HWD HXE¥W L P HIQQ\\H [H W
O DWHOLHU FRPPXQDO HQYLURQ
e /HV « TXLSHPHQWY VSRUWLIV YHVWLDLUHV GX VWDGH «FODLL

&RQVRPPDWLRQV UHOHY «F
HQ N:K

&RQVRPPDWLRQV UHOHY «F
HQ N:K

& HKXWHKXWWHHQYLURGRXO «FODEXPOEKHKH GHU«QRYDWIYRGNWT XL

SHPHQSMVS\HUIRUPBQWMY L Q FWIFRRQUG HY X IGMU « VH B KS RV W W« W UR J UL
DX VHFRQG UDQJGSXRXROXPH WRWDO DX OLHX GH

ODLMXVVL SRXOQOHVM XLSHPBWVGHYBRPPXQHNV SRXOHAM XLSHPHQ
VSRUWHYYURF K BIURWHWE R O LV DWIRIXEVDLO OB XYV DER QWR UFWEHWD D C
SRVLWLI HQ WHUPHYV ILQDQFLHUV HW GH PDLWULVH GH O «QHUJI

8255(6321' $17"' ( /$35(66( /2 &S/ (

JLOR%W 0 -HDQ OBDVAXBRHVLOQVHMQFWLRQV
GHFRUUHV S RE&HEBIQWWHIVEHQGDEHM QQ«HYV
“HDQ O0MWLGLGKQRPEUDYUW LFFOMWLEH RW UH
FRPPXQHVSRQ HESUHVHXRWRIJUBEDKDSEBL
UHWUD QY FWFKWW BWWREQHPHQRADX[OBDLUH
HWOH&RQVHIXDLFLSBOHUFIDWQMEHD XFREH
VLQF«UHIGQ ODSIRKOM HP FR QV DB XD UW 6 BIH

O LQIRUPDWLRQ VRXV VD EHOOH SOXPH
&RPPH QHDLWDPDOLNAKRVERRLWLEW U R XRQ
VXFFHVMBOX®HUVRQBI®P HOLFKHDID B OA XY XL
DGUHYVWRRXGRHWWHIFRQ QDL R RFHMWQIDIJHPHQW

HW SOHLQH U«XVVLWH GDQV FHWWH QRXYHOOHB&WIuY kWrswxvvh
SKRWERQVHLO PXQLFLSDC



$51$48(67</<3+21-48(6(70 $+




/H VLWH LQWHUQHW GH OD &RPPXQDXW« GH &RPPXQHV &RQTXHV
9RXVWURXYBHGEHUQLDFWXDPDWEXVWRXVWOHYQI RUPDWRREGWMUQB YV
FRPS«WHGFEBRE.RPPXQDXW&RPPXQMHVEHVYHUY LKEHEH U Z«@ P DLV RX
WHUULWRLUH

6LWH LOQOWHUQHW KWWSV FF FRQTXHV PDUFLOODF IU

(6721 "' (6' <&+(76

&H TX LO IDXW VDYRLU
7RXV OHV G«FKHWV RUJDQLTXHV SHXYHQW DOOHU DX FRPSRV\
JHVG « FKHGMF XLV LFOM HVWEHUHSDQRWDPPHQW
«SOXFKXUXMM/TXLGOMNEUR\«HVO WIMNUGE H
FDl« VDFKHWV GH WK« SDLQ HWF
9R\G«FKHAMMDUGLDOHPARWODJLEWMR Q\G HV
JDJRM T XDQWIDWK YR Q GIHE BWE WIVQ F K BBJHHVH X U V
IDQ«HV GH HAMXEOOHYV
(W P-PH GHV PRUFHDX[ GH FDUWRQV RX GH SDSLHU HVVXLH WF
/ LPSRUWDBWHELHGLYHUVYRMWSSRUG®N
P«ODQ&GHWHP SMNOW H P $IWE HY H L OSCKHXP L G L VLLGBIM)
FRPSRVW HVW WURS VHF
/HFRPSRVWXKKQHQ J U DIDW XWIHKKQ XWULPHQWV
SRXU YRV SODQWHYV
(QDGRSWIDHOR/Q QBIWD W L WRKKWR Q W U LEESXUHJVH U Y H U
O HQYLURQQHPHQW



3RXUDJQBHDBODEH QAR WMLHS HV YIR XS/R X Y S LW D \U\PHD L V

QH VXUWRXW SDV LPEULTXHU

/HVG « F K HIWP\E R L\@ &V H U REDMG « W H PWXVIE K D ° @ HWLUH V@ H

VHURQW SDV UHF\FO«V
$XVVQRXWHQRQWVDSSHDXHOHFDUWR®WUKHG HPEDOODJH
DOLPHQWDLUH RX P«QDJHU GRLYHQW -WUH DSSRUW«V HQ G«FK?

0-PHVIHOOHVR @®DWPSUXQWXHD O HS/HUVR QQNWD Q!
VX QRWERP P XQ®R XYR X O LIRQNUWKXHIUHD LTWK HO HWR X W H
WUDYHUVDQW ORXUHW VRQW U«JXOL2UHPHQW SI
2 X W (OHHD LGAHS R O O X WRLIRID\Q L IXHID: B D LB X VYLV XHO O |
HOOSIWXYHQWUGD QJHUHRBRN®H XV D JHS N« W RN H V
DQLPDX[ SDLVVDQW GDQV OHV SDUFHOOHV MRX]
JRUGXSDVVDGIMYSDUHXQHW«FKHVRDG F K L T X H WD EHW
F D Q Q H R/QWHD/O OHL WBHHVU B 165 D U W L FDXGDREBUL V SHAK Y H Q
EOHV@HYVDJHRIXE L HQW W J « UsV/I@ HIYQ L P DA R (G\HO D

SoWXUH

DT Oer Uk A=

$EW/ SRXU QRXV SLRP HQHU VHLHOHP HQWSV GHV ERLY
| DIVRQV HQ VRUM TXH BN G«FKHW Q\ VRIHQASDV

'« FKHWV G XQH VHPDLQH UDPDVV«V VXU NP DX
SKRWERRQVHLO PXQLFLSDO

| HOQTXSWEOLTXWY HEWURX@®%HRFWRENHQRYHPEUHDSHUPGEMHFXHLC
O DBHWDELWDQWEW R IGHWS IH \J R W D P PHQONHSW R S R V LGAHRRADDVJI D UGNHHY/
JRQHJULFRRABMWYDW XU RO EDLBWWUEDQLIMBBU2JOHPAX®/«ILQL
QRWDPPHQW OHV FRQGLWLRQV GH FRQVWUXFWLELOLW« VXU O F
3U28H UHTX-R/QRWKQUHJL VWWKWDHHWFERPP X Q& YW H U ULAMR DI$IS & BOD
FRPPLVVGR{ TXEQRO XDFOMDPPBEM«SRQODISBSRUWEKD TXGHPDQAEMW
GLVSRQLEOH

HQ YHUVLRQ QXP«ULTXH VXU OH VLWH
KWWSV ZZZ GHPRFUDWLRQ DFWLYH IU SOXLFFFP

HQ YHUVLRQ SDSLHU ¢ OD ODLVRQ GX WHUULWRLUH ¢ ODUFLOO
RX ¢ OD ODLULH GH &RQTXHV HQ 5RXHUJXH
/DYHUVIDRQ -G XB/8LHQGDWEX PDUV YDDLQWNRQQDOGMWRGLILFDWI
PLQHXUHV DILQ GH SUHQGUH HQ FRPSWH



G XQH SDUW OHV DYLV GHV 3HUVRQQHV 3XEOLTXHV $VVRFL«HYV
<(WDW 5«JLRQ &KDPEUHV FRQVXODLUHV FROOHFWLYLW«V YRL\
TXL SRUWHQW VXU GH QRPEUHX[ VXMHWVY OD SULVH HQ FRPSW|
HQYLURQQHPHQWDX[ OD PLVH HQ FRK«UHQFH GHV GLII«UHQWH\
3/8L GHVY DGDSWDWLRQV GX U2JOHPHQW RX GX JRQDJH

G DXWUH SDUW OHV FRQFOXVLRQV GX &RPPLVVDLUH (QTX-WH:
VXLWH ¢ O HQTX-WH SXEOLTXH TXL FRQFHUQHQW O «YROXWLRQ
¢ FRQVW UX LLIGHI Q W LG IHE D WGRBK D Q JH P& BA\H V W L Q DWH RV G\HORQ Q H
DJULFROH FRQVWUXFWLEOH
/H3/8I&RQTXHV 0D UOEOMAHVRQSSUREMBWKR®@BPDUY UHPSODBHWL
UaJOBIFW X HHO@Y H ¥YX HXRWDPPB BFWURRIPP X Q VX FRPP X QGHOR X U H WY
FRPPXQMHH UWIRXP LOVHDB DVEHD DS SURBDIVBBQP -PHGRF X P HQ YU E D QM WP |
¢ VRQ U2JOHPHQW TXH OHV DXWUHV FRPPXQHV GH O LQWHUFR
IDFRPPXQ®GHORX UMW PHXOH XL FKHW. TXCHIG « ST®MVGHPDQGHIPDWL2aU }
G XUEDQEWREHUQLYUHAWHMD BRP S « WHIHPHO D LHU& H\G HP D Q GHH\K Y H Q \
~WUHs «SRV«HMDOHPHGW PDQL2UB«PDW«ULD®XVOD SODWHIRUPH
KWWSV JQDX URGH]DJJOR IU
/JHVDXWRULVBWUREDQ DARHILENQHY QHSRXUURBOQWDL UM RE IGHW H
SURURJDWLRQ XQH IRLV OH 3/8L DSSURXY«
1RXVYRXWDSSHGOKEMHUW DBWX U E D QILL\BEHIGU R GWS« W L W L R&EHXDAE DOIW
PRLV /HV SHUPLV GH FRQVWUXLUH RQW XQH GXU«H GH DQV

 &8/785(

ID&RPPXQDBWRPPXQEBRQTXHV 0D DPDMERFH SW H RESWR J U D FePH D
WURLVEDRNBRROW XBRQDEWY HEW RXWUHQRXYGHHOB5$ & 2 F F L W DG X
'«SDUWHPHQW GH O $YH\URQ

8QSURJUDRHFH HFWILXIX D S S X XD DR U FG-H Y V'V R F L DAWD R YW R X ® W XG)H O
WHUULWRLUH DLQVL TXH VXU OH SURIHVVLRQQDOLVPH GHV DUV
/ H[SOR U DBWQRKE KW HUULWREO &P DWRKSIOWXRAR QI LG H QUHLVHRG HVL OV
FRQGXFWHXUYV

8QH SODFH GH FKRL[ HVW GRQQ«H DX[ MHXQHV VSHFWDWHXUV H
'DQ¥FHDGUWHBRPPXQ@HRXUBWFXHLOB HAUDL O B R QW HPXWH OR.IHV H D X
GDQV OH MDUGLQ G XQ DQFLHQ SULHXU« GX :9,,2PH VL2FOH ¢ 7L
| « WHUBVWUWUERHRWDPPBIXQBWVRFLD'W DR Y RKDWD SDWRB UR S R \XHQ W
SURJUDPHFHIL@QH MXDQVSHFWPXQHFIRXOHVQIWQOH DRYGMOIDQVH
XUEDLQH ¢ OD IHUPH GH OD /RXEDWL2UH HW OH DR¥%W XQH FRP
/HSURJUDRPHE/LVSRQGEEQ¥HYL HSKXEOLFDLVBQE7 W ULWBD UBLH VL FGIH
7RXULVPED QMR PP H U BHS/U R [ L PG&XWH U U L MBRIDEW B R Q V XH0V keJ QX0 H
VLWH &RPPXQDXW« GH &RPPXQHV &RQTXHV ODUFLOODF FF FRQ



O9HLOO«H FRQWHYV DYHF $XU«OLH /RLVHDX PDL K 7DQLW

ORE\OHWWH MXLQ K JHUPH GH OD /RXEDWL2aUH
/D JUDQGH DGK«VLRQ DRY%W K *UDQG 0DV
'«V XQLV MXLQ K )HUPH GH OD /RXEDWLaUH

*8—&+Q4(‘175(35—6(:_

/DPDLUMHWVLH@WVSRVGWER QR F L DVEXRYRO X F UDRWIWH O DOH Y@V | « UH Q
«Y2BQHPHQWY VXU OH VLWH LQWHUQHW GH OD FRPPXQH HW VXU

$3( /(6752-6528* 456

/ $VVRFLOWYRQHQGWD2Y$3M GHYURERXJILIDSRXREMHEWHP IGHJ «FROW
GHYRQA@MLGHLQDQB6HYVUR MFXOW X-IMORUWURSRYQRWQID EWWHX UV
HQVHLJQDQWHY HW HQ OLHQ DYHF OHV SURJUDPPHV GH O «GXFI



JRUBH/RG\QDPLVEHDRUIDQIWXVLARQVIHVWDWRRK@W) DQ@ERODL!

DYHFRWDPPX@WQFRGHHORWBIXYLDRPHRLE RFWREBADHIDFOHW
SDUW\ DX PRLV GH G«FHPEUH
$ O RFFD®HERM-WEHO B DL QDU WH\H QS D UW H QIWH®D WV VR F GBIV PR G H
% H D X F B MUMR XNH XJR XYY RV JID QLN RL WX D URPDJH ®HAR[F L & Wik
D FRQQX XQH WU2V JUDQGH DIIOXHQFH
| DQQ«H DG«EXWY¥HFWLUBHIWRPERGDFRQ@HWNID HQFRIMPUDQG
VXFFa/ O RFFDEXBROGHOIDUFLORXW Y HP XQR XM HW U RB X WRKHG H X [
EXYHWOHWDPHGRXODNS«FLBEHD XY L BIGGIHG L P D Q RKMHR X U HMR X W LR Q)
«JDOHPSQMW HQRIGW YO HFWHRQR'S « HQ QWXL YD XY LD O HEQ W HQ WH
VXFU« VDO« HW XQH EXYHWWH
/| DQQVYARONLHVWM UPLRRB MNHUPHDWHLP D QF K M X 6 ¥ D OG®HHY- W I&\H
1IDXYLRQHHQID GWSB QR XRQRIITHK@WUEWDXSHFWDPGH 2V FOLHBUQ IDQW
HWHXDPLRQEB/XSUR I LOWAR X W RV VBHWYH X[ERLW HE OBU«VHQRRLO DX
ERLV } ILQDQF« SDU O $3(
7RXWHNWYDQLIHVW B WLHREQA | L FH
SURFXBQWSHUPLYRWDP P H®MW
ILQDQGEHERXGW)DWDWQBQVFLQH
GH V& \S U LSIRXOQHYQ I D W\ D Q G H
BHFWDX®R0 GHWRUWRXRLQ«PD
SRXW HQVHPEWWH FODVVENV
LOQWHUYH@MLRDY32 /LIXHEH
3URWHFRMHMRYHDXXOHVFODVVHYV
XQMRXURMHRXOGBRXSH\SBRU
OHRODVEHBHWBWHWDREY HWQ
YR\DMFROMLXEMH P D L®Q/MH X FDWH
SRXQBOD\GW( &0V X0 M K?2PGIH

6RUWLH DX ORXOLQ GH 5RXSH\UDF SRXU OF

O RUQLWHKRGRICIHD OHPH@W Q F « 3KRWERB( GHV 7URLV 5RXJLHUV

GHV MHX[ HIW«ULHXUV SRXU O «FROH GH 3UXLQHYV
/ DVVHPED«QH UDBGHQRWDNVRFLDW

V HVW WHQXH OH VHSWHPEUH
/IH EXUHDX D «W« U««OX ¢ O XQDC
&R 3U«VLGHDMWVYL)3Q28 HWDXUHQV
)(55,(5(6
&R 7U«VRUIBMWHSKDB@LHE+HVVWEDEULQI
1$77(6
&R 6HFU«WDLUHV 6DQGUD 92/7(
EHWWHHPLaUHQFR QGHIH D Q QKWW
O RFFDYRRQRWDWYVR F L WILIRLQOHD
SRR N ST 01 S RQQ DLV DRI Y HBDIUH GO
DILQHOHMP SOL TXIHMYHRQFWLRQQHF
GH QRWUH DVVRFLDWLRQ



| DQQ«H DYXOHHWRXIXLQHO $30HLPDQFKHIDQ Y BIRIX U HIW/D X W H
G «OHFWQRQ HQIL@QRUPDOHPHQ@WXV«IO«FKLWYWXRMYR XY HDXRXO H
SULQW HSRURFKDHED X W LPHD\Q L I HV W DW Y RIBIGAK D Q DVHWEQP D ° WRIRIW X L
GHPHXUH OD FRQYLYLDOLW«
3RXFRQFOQR¥MNVNHQRQWPHUPLHQVHBE®BR S X O DIWIURG R 8 G« V HQRGM
QREGLII«UKQIV\HPHQWA °WUHNVWIBWUVRGEAAPXQDXAXYUHDQW XRWLGL
DXSUGHQRWQID @WUQVXHOHRX QLFLSOBOHL VX YL BOH Q MW R X U W XOH X U
VRXWLHOQ

/(6$0-6" (£$_4d7 ($1/( )52~

&KHUV $PLV
$XQRPGHO DV VR F MMXLIRHX UHXHY R XWR X K D P\W MPUHL O O WX XMS RX® D Q Q « t
¢CYRXVWRWMPLOOHBDLQW -HDQ FRQWLRAHUB\RQQHD O CSRXQGHO ¢
GX UHS2UH J«RJUDSKLTXH TX LO UHSU«VHQWH TX LO VRLW XQ C
/ DQQ«H D « W« PDUTX«H SDU FHV PRPHQWYV
OHV GHX[ PHVVHV GHV  MXLQ HW DR¥%W
OHV WUDGLWLRQQHOV MRXUV GH 6RHXU &KULVWLQH
OD UDQGRQQ«H GHV RUFKLG«HV
XQH YLVLWH GX FOXE SKRWRV GH 5RGH]
XQ «Y«QHPHQW PXVLFDO G«EXW MXLOOHW
XQ EHDX PDULDJH G«EXW DR%W
OH SDVVDJH GH QRPEUHX[ UDQGRQQHXUV JUGFH
¢ OD UHYDORULVDWLRQ GX *5 TXL OLH 5RGH] ¢ &RQTXHYV
OHUFL DX[ E«xQ«YROHV SRXU O HOQWUHWLHQ GX VLWH
OHUFL ¢ WRXV OHV KDELWDQWY HW DPRXUHX[ GX OLHX TXL IRQW
YLYUH FH VLWH UHPDUTXDEOH
OHUFL ¢ 3DXO SRXU OH WU2aV EHO DP«QDJHPHQW GHYDQW OD
SRUWH GH OD FKDSHOOH TXL SHUPHW XQ DFFaV IDFLOH ¢ WRXV
'H QRXYHOOHY WDEOHV GH SLTXH QLTXﬁﬁ“ﬁ?g]\WP'?(Q/\Y"«GI)_((?VWB%@QIﬁv
3KRWR $PLV GH 6DLQW -HDQ OH )l
OD PXQLFLSDOLW«
“H VHUDLVY KHXUHX[ G HQWHQGUH YRV GLII«UHQWHV LG«HV HW V
(QFRUBHRLER Q @H Q ¢iHV E L H Q W R\WSJHR F K IDLVQUHH P EX«H« U B @ BONB D W H
YRXV VHUD FRPPXQLTX«H SURFKDLQHPHQW
+HQUL &2167%$16 3U«VLGHQW GHV $PLV GH 6DLQW -HDQ OH )URL

&8%' (| $0 74 9+4/(&20 7$/ 0 285(7

IRX¥KHUFEKKDDUYRWRHAOE DPIGKFRXYAHORXYHBRUL]RXVLPSOHPH!
SDUWDBDEHHPRPHQWRQYLYLDOXHOXE&EHO DP LIHWIDKS R XYR XV&HWIBNWV RFLDW
RXYHUWH ¢ WRXV SURSRVH XQH JUDQGH YDUL«W« G DFWLYLW «\



/H &0OXE GH O $PLWL« F HVW DYDQW WRXW XQH LQYLWDWLRQ ¢ °
9R\DJHQ(XURSHSDUWHQDE «FRXY HBOUWBXWSB\VHWLYHMKHWH[S«ULHQF
LQRXEOIHXERGFRPSDIGSH Y ,WHD@LH OROXYRXVP2QHJ UaF I « S DHUQV
DYLRQ FLUFXLWV P\WKLTXHV KJfWHOV FRQIRUWDEOHYV
6«MRKQWDQFHJRILGWAR UW¥M R & D QO/HS/O ¥E\H O O KYL RAHY R WSIH\H QW U +
YLVLEHWHBWRQY LY ISSORMBEX\GX) RXX QM VFD S BGMU RIRXG&NQO/DU TP H
HVW SURSRV«H GX DX VHSWHPEUH
"RXUQGHWLVLWHSYORGHYVLWHAWOWXWRRVLVRKJFEWX ORGW R U WLAHD/
MRXUQ«H (Q MXLQ GLUHFWLRQ %RUW OHV 2UJXHV HQ &RUU?2]H
ORPHQWR/QYLYISDX[WLBXHHS BYJID Q BRXED UW XIF R P H Q@MNS O D HWE
JDVWURQRPLH
5HQGH] Y¥RMVGRPDGBKDHROKQGHWUR XY HJRXBIK V F XMFHKD Q HAVR XLU
YRXW@DYH QY UK HY RXWR\H]GH SGWAD UWGHV F U D EFEXYHP SOH FH R@HR Q Q H
FRQYHUVDWLRQ YRXV WURXYHUH] YRWUH ERQKHXU

/H&OXEHO $PLVWRUGH DGK«UHBWDWD QWR XD DV VR FLRWURID HQDV
ELHQYHLO\OBQBEMW B OW®W@ WWLFKERYVWONAR SU«VLOGHQWWO HQVHPE
GHV DGK«UHQWYV VHURQW KHXUHX[ GH YRXV DFFXHLOOLU
3RXSOXVLQIRUPRXERRWHMRLQBDFW L YUMXGEH] XRSVYRFKOX QMBI U2V
PLGL ¢ OD PDLVRQ &RPEHV ¢ 9LOOHFRPWDO RX FRQWDFWH] QRX)\
/H &OXE GH O $PLWL« Q DWWHQG SOXV TXH YRXV

$GK«VLRQ SRXU O DQQ«H

PDUV /HV &KHYDOLHUV GX FLHO DX =«QLWK GH
7RXORXVH
DYULO $VVHPEO«H J«Q«UDOH HW FKHYUHDX ¢
O RVHLOOH ¢ ORXUHW
'X DX PDL YR\DJH HQ *U?3FH
MXLQ MRXUQ«H ¢ %RUW OHV 2UJXHV HQ &RUU?3]H
'X DX VHSWHPEUH SHWLW v«|v|RXWS@‘Q)FQV%Q@;’@J@%HVHYHV GH Ol
VHSWHPEUH '«FRXYHUWH GX 3X\ HQ 9HOD\
RFWREUH G6WRFNILVK ¢ 3ROLVVDO
G«FHPEUH 5HSDV GH ILQ G DQQ«H ¢ 9LOOHFRPWDO

8121 (6 9%//((6

HO®H WW EL HR<« URXGRBY HQV HPEBFHV R DX
QLYHDX GX VSRUWLI FRPPH GH O H[WUD VSRUWLI

QRIXD/Y R @ D OXL@M R X UQKHD O HQ GG H MXL Q KK\D
¢ 9LOOHF RN D OWLHN UD\J XIPWE X Y HV®W KU D O GX B R X H U JDOKD L H X G3H W
7K« URXQQUD@PEHURLI « URVWH U Q DRFEXO H W F X H DH YO GSR XQR XNDFL O L W
O RUJDQLVDWLRQ HW XQH EXYHWWH DX SRQW GH ORXUHW ORU\



SRXOU-RMWD LQ VW DEHWVEIORIYHFWUQRXEWUPB QYW DY RLYOHFWNUF|
SODFH HW HQILQ XQ FRQFRXUV GH S«WDQTXH ORUV GH OD I-W
GHX[YTXLSHVY « WDLHQW HQJDJ«HV HQ V«QLRU
| « TXLSH«USHDB\PHULFS GDQOHAKDPSLRQQDVDHXXQI$UH P L SWDHJ \@ HH
VDLVRRP SO L POLXDV XUHOHYRIQL Y HDQX H F R (B®H \WR MU U L&VIH Q 2B H
VXU HWXVUDOHW TXTRRGWLQD®HFRX S $SYH\BRIQGX VXONWDGH
ORXUHW IDFH ¢ OD EHOOH «TXLSH GH 6W *HRUJHV
| «TXLSH«USDB«EDVWEHP<5$TCDQ/HKDPSLRQQDDU«DOXLYNDLVRQ
H[FHO OGXBMHE XWD DL 31 W H U P GRI FU H5 HV DS R X @XS.H U P H WO/ D @ AWH DXL R
QLYHDXOBDDLVRUERFKDI@HARP S « W IDW HER OVHD/X W SHW P LEHKD TSR XOH
D«WMRXRBLVORQ D OKHXUH X \WHFKIRGMDT X D (G\M L Q DIDXH{S « Q D OFVR\YW D H
SERXTXHWWH ¢ ORXUHW
/HW H X QHRQWVR X M R QWIJI U R X S HIPHHIRR O X&) & & R P WIDYOHXQ 1S D U W<k b X U
6«<ED]BRQ D XWIkH HX JQ W U D\ RéH TRQ MIQ F K DQ ES/O D W RCRE WO R GBJHO D

VDLVRQ
O (YPSHHQG

X QQ R X YHIDDRD W X LWXQHEDLVE HH I ITHF W
R@G«FLGW HUHJURXXSHIFHRO XAHD (& *(
(QWHQ@WASXDROLQKBEH\UDRLGH
IRUPHQVHPEQXMR XY HIDXOES SHBQLRQ
GHV YDOOKWRXMRUPE XQHQWHRXU
FHWOH) HHE D QVE X WH X RIQQBW® DLVRC
SURFKDEBKIDLV DLXM O VXHQ Q « H\X H
F «- WHOMGLVFXVWHWER\DQOWHWIIHFWL
GLPLQSHWLSWWRQUVHQWKHDRPRPHQW
GHOHDL W MU LYW XER XGWHG « M PP RLV
ODWFK VXU OH WHUUDLQ GH 0RXUMNQRBQY R LOND U « VH QMBI RW LY DGH\R C
SKRWR 9 MHXQHYV SRXU OH VSRUWLI HW O H]
GHXHOTRRAVLBRXWPHQBHW H[S«UDHQRIPE GHSE HWWMH X VEKYQ W U D\ HIWH V
VXUROLQKBBHDLW DXJPHQMNUL U IGHY R WHIGIW HTOINDHR XWR XWLH S QK Q V
W RO\R 8 U R M FMAMRX Y HHODOWHH AN ¥ Q MV UE\R Q GH QD P L MWW R ®WR Q G H
FRQWLQXH ¢ \ PHWWUH GX VLHQ XQ EHO DYHQLU V «FULUD
WURLYVI « TXLSHY RQW «W« HQJDJ«HV FHWWH DQQ«H
(TXLSH «U«SDB\PHU)LFBHW «GUIBB257TGDQUHKDARQQADWFWXHOOHI
HUH GH VD SRXOH HW TXDOLIL«H SRXU OHYV GH ILQDOH GH FR
(TXLSHI«U«SDB«EDVWHHR<5$SHWDPLHB5$'$/—(EDQWHKDPSLRQQDW
DFWXHOOHPHQW 2aPH HW TXDOLIL«H SRXU OHV GH ILQDOH GH
8QH SUHPLa2UH G DYRLU «TXLSHV TXDOLIL«HV HQ GH Il
(TXLSHI«U«SDBLPR®5$'$¥—(5DFWXHOOMPHOINQWHKDPSLRQQBW VW
PDOKHXUHXWHORIPQ@AKIPRXSFHHO HVVRUAMDG «IDIDXBE«QDOHMAVPH GH
ILQDOH IDFH ¢ 6RX\UL
SRXOHWHXQWRXMRXQUNIURXS HPHHPWE & RPWWD«E D WXUWLHXDPSXDF
(QWUD\IJXHV HW 6«ED]DF
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6RLU«H SRXOH IDUFLH
SKRWERRQVHLO PXQLFLSDO

(Q OMRPLWAY)-WHMK*UDQG 0DV
TXLW HUWWMHBQHE DUUGHQR XY HD X
SDUWLF L 5D @FHVH VW L YW WR G L
WLRQQHOOHV TX LO DYDLW FRXW
(QFRPPHQOSDRWD-WE «WSUHPLH!
ZHHN HO GRYOMRPLW& X DS Ua¥QH
VRLURMVLFOIDOWDPH®RLEURSR \DHU
GLPDQF®HEG «MH X QGHW\EHY H D XH W
W U L SHRW X U WERMW W D G L WM_BR RHRFY BIFD
SRXOH IDUFLH IRUW DSSU«FL«H
/D) ~WGEH VB PD QG «EXQRY HP ELFHR Q Q X
XQWUBHDXXFFANYHBXG«MHXQHV
IULWRQV FKDXGV HW OHV WULSR:

/IH&ERPLWKHV-WBWQVXLYHLVKHOTNRXDYD QR-C® HQVHBH®BELWORW

YLOODJH HW GHV DOHQWRXUYV

¢ YHQLU SDUWDJHU XQ ERQ UHSD

/H 32UH 1R-O HVW P-PH YHQX IDLUH OD VXUSULVH HW RIIULU GH
&HDQLPDWIHRWOH WIWKHKDWE LWBYY HQVHBHEBHPEUBY. RP LG KW-W IGW

VH UHWURXYHU HW SDUWDJHU

GH ERQV PRPHQWY HQVHPEOH

$6628&$7-21 ' ( 6$89(* $5' (' 8 3750 21 (" ( 0285(7

'"HSXLOML@GHPQQ«HVO DVVRFRBPRPARRU L Q F LPFO/DHY DGR RY VM@BIX P L2 U H

YDORUNVDXYHJIJDOBHWVFXH\BWVVL

OeSDWULPRDWMXEBENOW XUNW R UHLW X

LPPDW«ULHO GH OD FRPPXQH GH ORXUHW



RQ UHWLHQGUD
/H MHXGLPDLODWUDGLWLRQQHOOH
5DQGRQQKMMRUFKLG«BVRPHQDGH
LQVWUXHWERID | « UH @BHV R G
VS«FLDOLBRWDQLDXHQMDXYDJH
J«RORJDNWHBRXWREMHRIMUDLUH
G « FR X YOUHML F K H \QDHWV X U HHOW © V
S D U W L FOXHRIUHK L GAOHXY D MAXMO H
SDUFRHQWIRXUHWWHDQMNURLG
&HWWI Q«®DFRQI«UHGPK\OD
FKDSHQOEHHUD/ XUOHWK®#P GHYV 3-OH P-OH GHVY DFWLYLW«V GH O DVVR
YDXWRXUV 3K R WER 0
/H YHQGUHGL MXLQ m )DLWHV GH OD
PXVLTXBQMHFWY IGRAD4 Q BIHY B-QVGHHO P X VL TRB W LR Q D ®OWH P EDDOMRNK L
G Hn / WV D EGHID X U JRAHX O HWD X W HOOWVU D QG OGNFXVLFLH@WFX UL DXL GH\
GHFRQYLY L-IQD DR QFX FXL@ VW U XPHIMAFKXFX §RQRDVHX@BHFWDXHAL W
QRXPHWWRQXY UH VRH OTOXH) R XS/H U P FHBVDXIQS HW U\R X 8 &8 H F W U R5J &@ 1B [DLOU H
EXYHWWSELTXH. TXWLEXSDQLHUSR VYV L\EXSHO DBKM HO TXSH\R G X F VOHREWDX |
V R QWD O H P$HIDAV HRRWWR XS/U R S R HDLP « O LYRRUMIBRX S B Qml H XG H6 WH DYH V W
DOOXP« ¢ OD WRPE«H GH OD QXLW VHORQ P«W«R HW «WDW GX
/HMH X ®LR YA Q G R B GHH VIVFHR PSDJQHW D QG 0 B6\W D P D U L &R\ KGHHU
VROHHIOWK ¢ 6DLQW -HDQ OHt U DR GGO®R/X SIHX U R P D WD GBINV- W FB\R V V L E C
¢ O DUULY«H KHXUHV GH PDUFKH NP 3U«YRLU XQH ODPSH G
QRWVURXKBMWE RXYQRYV «JOLVHMUDQG 0DRXVVHIV

&DSH®OPHSBWHD/@)UR LSRR XGHFR Q F HURNKYD HD L WRIQX J X O L2 U B @RIXQWW H W
PDL®HDNXW UWH WM L W H UQILDHOHP B QWWUHO R U L'\DAWHO LHM L QWHUYH Q!
HQFRUH ¢ G«ILQLU

5HQVHLJQHPHQWYV $QGU« 5D\QDO

561" 25$// <(

SQSDUWHD «TXPRALFLSIMHE«<Q«YROF
GHORXUHWH QIR UFXE HXFRQW ULE MU L
3U XL QdWWD LHDRX Y HDM HQ G H] ®RXRD L
SRXDFFXHISRXM®DUDY LW D L O\DUHRR/F
DSSU«EH& SDUWLF LVGEDQOWXDW Ut
SDUFRBUM « U HDQXWIVQ GRDOMHLDXYLDO
&H\GHUQ LRQWXD L QU LR FLFD@ HG « FR X Y U |
VRXOHW ROBHEKDUPEBMWQRWYIHO ODQ W U F
6DLQW -HDQ OH JURLG HW OH 'RXUGH

5DQGR 5DOO\H SRLQW GH UDYLWDLOOHPHQW ¢ *LSRXORX
SKRWERRQVHLO PXQLFLSDO
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(Q OBSRUWLOOBUXLORXUPBWU«VHQWXDGUHRMDNHEXOHWHMWMR XEOHW!
l«PLQLQHVY VHQLRUV VRLW OLFHQFL«V HQJDJ«V SRXU OH FKDF
(QFDW«JRWIXHD «TXWSASHQHVVRWHUPLQB 2PHSODHMER XOB R X SGIH

O $YH\URQ VXU OH WHUUDLQ GH %DUDTXHYLOOH REWLHQW XQH
(QGLVWIDGBRRUGRKQAUH «UICH«TX[(SF8' 2PH HQaPHV«UIH«TXLS
/1$3257( 2PH HQ2PHV«UDH«TX®B3B& 2PH/ «TXL®B$'SDUW LCFLER I DAOH
ORRXSHFFLWDGLRDQBKBHHQWHVFXOYWHU G ED]BRM.QIPHH@653R XU
OH &KDOOHQJH GX ODQVRLYVY ¢ ODUFLOODF aPH SODFH SRXU FHYV
&KHPDHMPLQLQHWQSURPRWLRQDHWSOLFH2PH HQSURPRWABRQRBW
IDXU«DQQ@PH (QFDW«JRPIHY « ULHP HSODFRXOUD R XY HERXXHE O ARVPAEHR V « H
G $PDQGHWBEULIFOXILQOWDLVRBD QG LKMMWX D OHLSIRXO W KDP SLR G®D V
O $YH\URQ I«PLQLQH HVSRLU HW VH FODVVH 2aPH

& KHO HAND U © ROHYL FH EROHDWQ FKHM\R X HOQWO OHFRWW. DQ $¥UD/GH U P L2@H
HQY « W« I BIRXOQIG LVWIADLFORQUGRKP-PHVR )XW LFHDIXHNHPSROWH RSK «
HQ FDW«JRULH $GR PRLQV GH DQV
/IHFOXORUJDQLAEXYHWWHDQG ODOVMW D EGOHED X U LEFRIGXS DV V B D O G MHH
ODUFLOODEF

/ID WUDGLWLRQQHOOH VRLU«H EHORWH GX GLPDQFKH GH 38TXHV
/HFOXOEH XOBODIGVRU JD @QIRKHDWDO OH@ LD R MXLOXOGIMHU GDHRRVYRLVGEYV
IXQHO

JLQVHSWHPEUHSWXQGLPDQFKH

IULVTRPBWWQ VR O HKXKBOLF+ KHO

HPPHQRKGEXWRRWO X J XV WG U

D O L DR®/X U R3gH&. D P H M DEDHOXQ H

DPELDQFH WU2V FRQYLYLDOH

| DQQAMMHHWWHUPLQ&ADPHG L

QRYHPEWDHHFOHEDOG DXWRPQH

RUJD QH Q%D UW H QIYHIHAR P L W «

GHV I-WHV GH 3UXLQHV 5«XQLRQ GX FOXE SRXU G«JXVWHU XQ D
/| $3VVHPEO«H J«Q«UDOH HQ QRYHPEUH 3KRWE430
VXLYGHOMWUDGLWLWRR)QSBHAIWHR PD FKH& KD Q WDEIBAHRILMOH HQR XYHO G P H
EXUHDX O HQJDJHPHQW GHV «TXLSHV HW OH SODQQLQJ GHV PD

'LPDQFKH PDUV EXYHWWH SRXU OH UDOO\H GH ODUFLOOT
'LPDQFKH DYULO FRQFRXUV GH EHORWH GH 3aTXHV
'LPDQFKH DYULO G«EXW GX FKDPSLRQQDW

/D VDLVRQ YHUUD O HQJDJHPHQW GH GRXEOHWWHV I«PLQLC

/IHESRUWLOOGUXLQHYVY ORKMBHWPHRXQLFLSIIBEHWRAP XQBWOR XU HWE H
3UXLQHYV SRXU OHXU VRXWLHQ ILQDQFLHU HW OD PLVH ¢ GLVSRYV
SHPHUFLHPHIQWMPEBRWRXHXWIRXHXXDWPLHW\PSBWVDGWNO XERXOHXU
LPSOLFDWLRQ GDQV OD U«XVVLWH GH O DVVRFLDWLRQ
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/H& O X6ES RU WL ODIHO/OHF R P W DD DORB KM HW

VDLVRQ HI[FHSWLRYQRBOBOD/SGSRUWLI

TXHFRQYLYD®PBAFRH ERQW «VXO WmW V

FRPS«WLWIRQIYPPISEWO «TXIERYVWHYV

TXWHPSRWDHAUHV «UIGX'LVWULFMOR Q

'RXUGRXELOD@DQHMWD LPDOJGHV

LQYHVWLVVIGPHAIGW PDW«ULEDUQXP

QRWDPPHMW SURMBWXU LQFOXHQW 'H ERQV U«VXOWDWYV SRXU OH &
O DP«OLRUDWLRQ GX WHUUDLQ OH UHQRXYHRTURFEQW GH

O «TXLSHPW@EWUWLFLBSXFMDRGLR GQIDWH\ DRIFGIFU2B H «T XL SEIR QAW X[
|«PLQLQHV /D VDLVRQ G«EXWHUD OH DYULO GDQV OD FRQ"

820 7< ' (6) (6’ (0285(7

$SUVQ H-WIHP RLE D RPAW LYQE DOHD DR XV V XIQOM® L H X] « X VWHE X U HB X

FRPLW« D G«FLG« GH U«XQLU XQH SDUWLH GHV E«Q«YROHV SRXI
JRUGHF HWW¢HK QLRABYRLDS\R VL WM J D WRQWW « Y RT X &KV VEK D F XGH V

E«Q«YROHV D SX VXJJ«UHU GLYHUVHV LG«HV SRXU GLYHUVLILHU
ODOJMQH-WARPSOLTX@HHUQLBWYWG «FLGKHJHSDUWQB-PHSURJUDPPH
DYHIRXIUG HQ B QLPDWKBQ«PHQWBKNDPHIGE U2V PSLRGIW WG HHBJO L HQ W 2
SOXWHXQH SOX® DXWRMM DWQR®X Y H @B Y K RG MO D~ WHIVE XE D G HO D

7RXVVDLQW VRQW UHVVRUWLHY GH FHWWH U«XQLRQ SRXU DQLP
] LGAXD«Wa«YRTXKHM XDUHFXKXIQPRWIDD Q LPX HLGXFRP LMW/ URSRVH
XQSHWEWMHXQKRRLYG DYWYQ® XLYD@M «DOLYVGWLFRHD Q G R Q\DX® R W U H
FRPPXQH SXLV G XQ PDUFK« JRXUPDQG D DXVVL «W« «YRTX«H H
3OXVLHRWRXYRGRXWRRPHQU « | OH [LHEX UHDBO D L OWHH P S\ « 1 O « FK L

¢ FKDTXH SURSRVLWLRQ DERYGKR/RpPPHNVNUFR QW HEGW W R XGWHE HW W F
U«XQLBBUPHWWMRXYYHWHP E UHH
V H[SULPRXIVDY RINVVXH) RXIRXYRQV
QRXDSSX\WXWHEOXN[S«ULPHGW«V
FRPLW«
(Q HVS «UDXWOHY Q Q « HYW X UHR/L H Q \
ERQQHV SRXU OH FRPLW«
ORXUHWRIOWRKWHW R RV V LKOWD P L \G H
ORXUHMA VW] DIIGHY R X OHIQLPDWLR
Y R QD ° VGUHE H X V@ R XNV S « UR RN R X V
VHUH] SU«VHQW

(Q/ YRXV VRXKDLWDQW XQH DJU«DE
3U«SDUDWLRQ GHV IDPHXVHV VRXSHV DX IURPDJH

3KRW&RPLW« GHV I-WHV GH ORXUHW /IH EXUHDX GX FR



_533%79)

'HSXIMWDFU«DWH@RQ O DY¥VBWIRRG7$)
5DVVHPE O BPHOW FLB\D I/Q HPHDIMY W HWWWV |
JHVWLY HEWQ GRXRLVVLRBOU«HXUDQG
ODV GHWY2QHPH@®W¥XOWXUMWR\HQBWW
DQFUDWHUULWRVYVNVBQ WV UDPHIRS LFX]
«FKDQHWOD«IOH[&RYHS3WHU Q L BUHM< H V
OHE«Q«YRGH\G$3$7$)RQWRUJIDQ LGAY HU \
PDQLIHVWDWLRQRLQL IHVWXWRG&GH OD
5HSU«VHQWDWLRQ DX *UDQWIbwPDWGCKXKHURFKHWQFRQFHIXWURXSH
SKRWHBT7$39) IUDQFR PDOLHQ ,PLGLZHQ GHX[ EDOV
¢ OFXOWHKWHOGBDQVHDBW «R 7TUNVRXWHRXWEZPPXQDXWKH&RPPXQHYV
&RQTXHV ODUFRLOOMAHPA-PHE «Q«Y ROHM LWAKH QG H] MR WERDY DFX «
W K « 8 & HUHK K H WW/RIXSWUHH P L «GH. W DROIFN SHFWQOLEB$, 1$* GHOPRPSDJQL
3DUH &KRFRXW HEIXHE R QVPXQLFIGGHDRXUHWUHQFRBMXFEFEFPP «GLD\
HW F HVYW WRXW QDWXUHOOHPHQW TX XQH GHX[L2PH «GLWLRQ D
DR%»W DYHFMSHFWOBOGH 2GHOPBPRPSDJIJADHH &KW RXWUWUHQR X GHIDX
PXQLFLSDHOWWESHO BUHIP UG LWY. RIY W RQIRDWRX Q1B |1 O X HRHBH 2@ H
SHUVR QX@VHV S O GOM\GHBIHAWBY¥ UDQG 0DQYH UR F K XIGQM GRRU H V
H\G « MBODQLVHIBW RSRM@R %W GDQVADG GHD B D L VIR W XRJIHIOFQGHHO O H
&RPPXQDEBWRPPXQERQTXHYV 0D BRDEDMWMHQGH] ORMWRYHPEUH D
HQFRESHMUPGWUDVVHPHQNUWFRIQW Q $W U VR QMY IV D O®HHV- W I$\R X O D
UHSU«VHQWBMWHXOQ( 48, 3/$17%$,7(6 $5%5(6GHOFRPSDJQDPOGXQH
DGDSWOHOBERQREBMAQP XV TXBHOMRXY HEOHOHD 212 /HW «S«W L & HRHQ V
VSHFW D RK®Y DS W« F « GH PRMQP R XOXO\FHI UL F/IMGRTXHD Y D&W® RFFDVL
G X Quk VLG HIQFM D OGH- W HDW HFN RXWGHER QVAXQLFLI®O0HVQ Q « # V
YHQIOUDVVRFEHIGIZTHYR X K DERVHW L @ X HD V FGUDQWS D\VDJIMaQHPH QML H
*UDQG 0DV

5HSU«VHQWDWLRQ DX *UDQG 0DV
BKRWRS7$3$)



IH\GRQQGHBRSXODMKLIHRW D QY L H G D QOVHY/L P LW H IV U L WIRRIN.RRORHXQ Bl X

HUMDQYLHUW R QRNILF L HHOI¥W K H Q WSLD GeHF\W) HONO H § W UBHQYW J X HDOUH U
MDQYLHU

3RSXOMRQ

' HOMW P R\ HQQH QRP EWH
GKDEMIQADX NP t

$X HUWMDQYLHUVHORQI1G(OBRSXODRMN@RIFLSIMAHIXHYX KO H HWD
SRSXODWLRQ WRWDOH ¢ HQ SUHQDQW HQ FRPSWH OD SRSXO
2Q YRLW TXH OD FKXWH GHVY DQQ«HV D «W« FRPSHQV«H SRXU |
*DIJHROXMHWKLIIGHSURFKDHPHQVHRBOQWLD SHRHOMMRX HWHSRUW
¢ FRQILUPHURQW FHWWH WHQGDQFH IDYRUDEOH

7\ SH G DPVYI\W

(QWHP E®

$PUVHQ

$PWV D\ DMKQHP SBLHQ

&KIP HXW/ HQ

,QDFAVUVHQ

(®YHV «VXGIDQW HWARI IDILHY QRQ WP XQxlk<VHQ

5 HWDIWY RX SUUHADIWY HQ

$XWHV IQDPWV HQ



BRXUAHV -QvHH 53 53 HWG3 H SERMMRQV SUQASDBN J«RJWDSKLH DX

&DWJIRUH GH ®RIHP HOW

(QWHP E®

5 «MGHQAHV SUQASDBV

5 «IGHQFHV VHFRQGDILHV HW
®RIHP HOHQW RAFDVRQQHY

/ RIHP HQW YDFDQW

$ YHF HQ FRUHVSRQGDOFH XQ QRP ELH P RIQV «BiY« GKDEWMIQW SDURIHP HQW

SRXUHQWYRIUSAY KWBV ZZZ 1QvHH [UIUMBAYARTXHYV "JHR &20



1)250$7216 35$7,48(6 (7e7$7&,9,

(7$7 &9+ 180+<526"' 85* (1&

ODULDJHYV 8 WHOQAHV P «GFDBNV
6(0028', -DRLG HW &267(6 0ODQRQ OH M X L OSBRI/

628/,« 3DXO HW *$5'(6 2SK«OLH OH RFWREURBPX
3RTH

1DLVVDQFHYV 8 WHQFH 6RXLGV HWD DBIQWIQGDQW
328*(7 /«DQGUH 1R« ODUFHDX Q« OH |&¥Y3HIGYImeH

S5RGHILOV GH 9DOHQWLQ 328*(7 HW 1LQD 3@8UBIHHQGDQHU
GRPLFLOL«V 5RXWH GH ORXVVHW 5L

3,6$12 5,&+%$5' <OLQD Q«H OH RF
5RGH] ILOOH GH $QWRLQH 3,6$12 HW 3DXOLQH
5,&+$5GRPLFLOL«Y UXH GX &KoWHDX GH OD
6HUYD\ULH

'«FaV VXU OD FRPPXQH

&$',/+$& Q«H 0%$,//(%8%$8 <YHWWH G«F«G«H OH

HU MDQYLHU GRPLFLOL«H URXWH GX 'RXUGRX /D
*DULEDO

%5%6 Q«H 3<5,« 3SaDXOHWWH G«F«G«H OH MDQYLHU
GRPLFLOL«H ¢ OD )RUFLPDQLH

7TUDQVFULSWLRQ GH G«FaVv

'58%$57 $ODLQ G«F«G« OH MDQYLHU ¢ '"HFEDJHYLOOH
GRPLFLOL« &KHPLQ GH OD %RUGH

*8(5% (5 «<PLOLH Q«H 628<5,6 G«F«G«H OH DYULO ¢
5RGH] GRPLFLOL«H 5RXWH GH 6«QHSMDF 5H\UROOHYV

/('(50%$11 /D-WLWLD G«F«G«H OH MXLOOHW ¢ 5RGH]
GRPLFLOL«H 5XH GX /I DYRLU DX *UDQG 0DV

/ HVFRP SWV LHQGXYV HABV GeTE«DWRQY GX &RQVHICP XQIHSDOVROWARQVXGEEGNV VXUBGIMWM ZZ Z P RXUHWDYH LRQIU
6XLYH MRXDQY HABV DMV GH @ FRP P XQH DYHF SSTDWRQ J DI 3 DQQHDX3 RANHW
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