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5 «VHDX GHV REVHUYDVRLLHV
QRFDX[ GHV R\ HW

( YRXWRQ GX QLYHDX
GHV R\ HW




5 «VHDX GHV REVHUYDWRLLHV
RFDX[ GHV R\ HW

'"HSXLV OHMEVHUYDWRADMEMYR\HURQW ULERF QO RPUBHRWP SU «KHGXLRQ
PDUFRORFBWLD¢LH RXWIBQLQWDER\DWXKRWDHSROLWSE XEBY DXHULY HD X[
ORFD@®DWLRYRQD QF H FOHQW HPRP SWDRBEVH U Y D R UBIY Q <HHVHUULWRLUH
GRWG VXRE VHU Y DB E DUMHBR Q Q &HWD HWR \ HKRURK D U BHAD WK «<3/D QO/i$ D U F
ORFBWILYR ¥4« GH2EVHUY DWELHBHR \HAXWYDUQ HW * DU R § @HQXWHPXWLR QD O

HQ HW D SXEOL« VHV SUHPLHUV U«xVXOWDWYV HQ
2 EVHYDRUA
GX SDF@ADA
Sl FRXYHW
&8RP P XQH
REHY«HY
’ 6RUH $1,/

/JHWUDLWERBRQYQEHY 2N LQVFULW / HQVHPEBWM «V X OSWIR/GWSLDNH V
GDQXQHSURF«GHQHADGHERMGXLWH 2EVHUYDWREDBY 'O R\ HHUWRL \¢
FROQMRLQWBBHRIMY REVHUYDWRLUBLVSRVGWLRQQSXE ORLEPP HG H V

/ HQVHPGEBWWDSHX MODJLGWN SURIHVVLROQH®EX U«VHBRXIUH
«FKDQIMWHB® $1RXGHWRS«UDWLRQV GLYHWXWLSRXUDSSURIRQGW®R U

U« D O LWQHW HUXQXY R «WKRGRORJLH FRQQDLVVDQFH GX SDUF ORFDWLI
XQLIL«BISSURXYSBIUXQ FRPLW«

VFLHQW LLIQTG«¢E H Q GLDQYW DIF X « "33RXDOCS+®UO/RL(5HQGH] YRV
PLQLVWaUH FKDUJ« GX /RJHPHQW REVHUYDWRLUHVY GHV OR\HUV R
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&KDTXH Q«® $1SKE OLGIKW X G ML
SU«VHQWMR OGM®D R HRIAG L DRVU

( YRXWRQ GX QLYHDX GHV R\ HW
GX SDU-F QRFDWI SULY «

(OQYGLEKIBOHPHRXWEKDT X@ OGHH
QLYHBDKFRQILDQWB W L\DW VRX¥H. «

Y L O/OXBY QD Q& H WRADHU WHHW Q< YLGHQF H O LQGLFKROMHMXQUWHUP «GROODUHOH

OHYDULDW HR  VHREV H U YXXIHQWH
QRPEUHXYIHVYOHD/QOD EVBY VBV

DILG DSSUCFNREXVWGENERQQ«HV
SU«VHQMHEMSHUPGM/LHXSSU«FLHU

WUDQBK(HYVRO(ZWERQSHUPHV\C—M/-IDQWODLDELGHW«(VXOWW\WHQGDQFHV

YLVXDOHWHWD PLTARND®XPD U F K «

ORFDWLI
< YROMRQ GHV® HWVP «GDQV SDUYL@BI VXUXQDQ GX DX

O«cWKRGRORJLH GH &DOFXO

/H W Y R O X V& HRIGRY FMRG\I O F Xd
O DIGGMORG2XKHKGRQLIRM «
GHVYDULDE{JSULFDWRFPNC
VXU IDHFW HQRPE UGHSL2F HDL
TX XQH LQGLFDWULFH WHTI
/H PRG2OHVWVWLBR W«JUH'
TXDQWILSHUPHWWD Q@D O\Y
YDULDWIHRVOQWR\HVWORXLI«L
G«FLOHV QRWDPPHQW OD
I H W « V X OWHDRAQWF H Q W XU YWy C
FHQWLJIM® DYRQM LV IKRRP R J¢
G XQH DJJORP«UDWLRQ K«

ORFDOHYVY GX PDUFK« ORFDWLI

6RXUH $1/

/ LQW H GHPR@IH. DI W RSMW D XH V W

O LQWIBHY DO XD GH KDQGH
FRQW B®VY U DILYD O IBX&Y RO XWDR @
HOBM®HXHVVHWRDSH UDBRE \KQ
QLYH®MFRQIL D QFIHE GHH OYTH XG\L U H
TXH O HYWLPDWLRQ HVW PRLQV SU«
8Q QLYHBXFRQILDQRHNVHUP«GLDLUH
LQGLTXMBU«FLWVRRU U RPBWID V
RSWLPDOH
2QSDUGHXQLYHBMFRQILD QBPH Y «
TXD Q@ L QW HHMWDADLCRBL WV W L RMD/WL R Q
SOXV SU«FLVH

3%* ( _




$ SHUSX GH @ | RQH
G REVHUYDWRQ

* LDQGHV VWHQGDQFHV
GH @ FRAMFVA




$ SHUEX GH @ ] RQH G REVHUYDWRQ

/D && THUHV GH &RQIOHQFHV HW/ O
GHX[EPH EDWMQ GH YH GX
G«SDUMP HOW &H WIULVRILH VH LHSRWH
VXU XQH RWDQLDWRQ ELSRMLLH
DUNFXQH DXVRXU GH &DWHO/DUDVLQ
HWO RMADF / H SDUF GH ®RIHP HQW HW
U HP HQARFEXS« SDU GHV U<VIGHQFHV

SUQFISDBNV | KDEVDW HW W V
P DRUVDILHP HQW  LQGIVIGXHO
LH ®W GXQ G« YHRSSHP HQW

SDYIGRQQDILH GUIXV /H @RFDW  SUY«

FRQFHQWK GDQV BNV GHX[ ST®NV
WSRQG SUQFLSDBP HQWE GHV EHVRIQV
GH SDUFRXUY UMGHQUHY

/D && * WDQG 6XG 7DUQ HW DUIRQQH
SUWVHOW XQ SLRILO U«VLGHQWHO HW
UXUDO WAXFPWU« SDU XQ P DICDJH GH
SHWMV FRP P XQHV (@ MXH XQ U ®f
GH WULVRILH LHDLY SRXU @ P « WRSR®
VRX@GRXVDIQH XQH SDUMLI QULEDWYH GHV
DRIV \ UcVIGH VRXWHQ WD YDLADQWGDQV
MIUH P «WRSROMIQH /H SDWF GH
®IHP HOW  HW P DNRUVDLLHP HQW
RFFXS« SDUGHV U<VIGHQFHV SUQFLSDBIV

DYHF GH UMGHQFHV
LQGLYIGXHO / H ®RFDW SUY« SHX
SUVHQW GHP HXUH FRQFHQWK GDQV BNV
FHOWHV ERXUIV

=RQH &RP P XQDXW G $JJ@P «DWRQ GX
* LDQG 0 RQVDXEDQ * 0 &$ FRP P XQHV

=RQH  &RP P XQDXW GH &RP P XQH 7HUHV
GH &RQI XHQFHV &&7& FRP P XQHV

=RQH &RP P XQDXW GH &RP P XQH * UDQG
6XG 7DUQ HW* DURQQH * 67* FRP P XQHV
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_rﬂjﬁﬁ $ SHUEX GH @ ] RQH G REVHUYDWRQ

. 5 «SDUMARQ GX QRP EWH GH W« I « IHQFHV GH R\ HU FRAHFV&V
VXU® S«UP 2 WH G «\VWGH SDU-5-6
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%W.MQ GHV FRAHFWAV HW
GRQQ«HV GH FDGLDJ HV

5 «VXADW GHV
FRAAHFAV




. 7DX[ GH VRQGDJH DX UHJDUG GHV RENHFW V GH FR@HFWH GH
o1

(Q OHSDQHRELOBRX® DQDO\VBHKWRWDO U«Il«UHQGHD\R\HR @ WW «

FRPSUHQG ORJHP HORX¥ VG NR KXW UHFXHLDREHBH SURIHVVLR®HHOYV

QLY HIHKR O OWXSwWH & I XRIE MaHH W L | O LPPREGOIQHOAHFD GUEFHHODIHVWLRQ

ORJHPHQWYSDW $1€HQLYPMKGH G«O«JX«H

FROOHMMHR WA XD O VWO W LVANHNVT XBIDUDLOOHXUVU «l«UHQ FRHQW«W «

GROQQ«HVO DWREXVWHNOVREVHUBRWLRROOHFW&EHYHFWHPBQ®U2VGHYV

PDUFK« ORFDWLI GX WHUULWRLUKWMWRFDWMHMBHWYUR SU L « WIHQHEBIQ W

&HWDXH RQGINIH[SOQRX\D P PFUN OD JHVWLRQ GLUHFWH

SOXVLHXUV IDFWHXUV 3R XWDHV WG RQ« J X H-Y DS SWXHIQ

e OWHQIRUFHFHOQINQ F WIHIHJ LGMHR U LU/ HIBX TXDWEBUWHQDODH $-0
O 2EVHUY/RWBDHYR\HWVO «FKHO®&H0(85 GRQQ«HWVXKWHVFROOHFWHYV
G«SDUWHP B WDREDAG Q@D L@H QDWLRYDOKYW BIDVH$ 1 - OHVIHQFHV
QRWRUL«W « LPPRELOISIMHWH QG L WU HKGHOV $ ' —/

e XQHPRELOLVDMAWREHWROOHFWLDLYWYY TXH OHV FROOHFWLYLW«V WL
ORFDIDMBWO D1$-0D\DGBAWMUPXQPH &RQFHUQDBWWGRQHPWROOBHWH
GLIXVIGRQDUGKSLYSRNWWYRULV&E&RQQ«HY D «W« U«DOLV«H HQ U«JLH
OB«YHORSSGBMHRXWHSIXUWHQDULDWYV
DYHF OHV SURIHVVLRQQHOV GH O LPPRELOLHU

2MZIEY HI GSPPIGXI KPSFEP TEV X]TSPSKMI HI PSKIQIRXW
/ HQTX-\W UHSRVH VXUXQWBX] 7[ GHVRQGDIH JBEDOGH GX SDUF GFDN SUY« G SDWDQWIRENMPW
LQWIBP HOWL « SDUG1+ ¢

3L2FH 3LaFHV 3LaFHV 3L2FHYV 3LaFH ODLVRQV
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(&P HQW GH FDGUDJH GX SDUF
@RFDW GX 7DUQ HW* DURQQH

B &KUIWHVFXVGX SDUF RFDW SUY« HWWRFLDO

(SRTXH 1RPEU /R\HU

(IS ROF FRQVWU’ GH P«GLD

/IRIJHPH

1RPEUH ORJHP | GX SD
=RQHV ORJHPF %FS'IZ_?( ' GX SD! | VRFLD!

VRFLD Pt

&& 7THUHV GH
&RQ XHOAHV

&&* WDQG
6XG 7D HVY
* DURQQH

7DD HW
* DIRQQX

6RXUFH 53 )L FKQRUHG 8\ 6L O 7TUDLWHPHQW

"EH PG H PNRHEEA YVH HWIT WIBR

—— HG«FLOH  HG«FLOMDOHKIDXWNDOHIGHYVVRHODTXNBOH
VLWXHQW GHV GRQQ«HV «WXGL«HV

JR\HWP «GLDQR\HIQGHVVRXVT XHWBVLWXHQ\WE HV
/IR\HU P«GLDQR\HUUPRLWLHP «QDJIJBBDHOR\HQ | « UDKXR\H U
P«GLDQ HW O DXWUH PRLWL« SDLH XQ OR\HU VXS«UI

HUG«FLOHDOHKXDVVH DOHXUGBHVVREHODTXNEBOH

HU G«FLOH
« VLWXHQW GHV GRQQ«HV «WXGL«HV
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5 « VXQDW GHV FRAHFWAV

B (YRXWRQ J®RED® GX QLYHDX GH @R\ HU HQWH HW

(QWUH HW OHPDUFK&RFDWLI
HQUHMWXYQHSURJUHVIR®U G HV
OR\HAUX\WO HQVHPHEWVHIPHQWB O\V«V

o 6 X0 M HUUIGWRIESH B D X VP X O « H
:I) DWWHLQWPt VXDS «ULRGRLXVDH
T DXJPHQWDBWLQRQLURQ /HVHFRQG
£ V HJP HSUMV HQW B HPHIXBNQDPLTXH
KDXVVIPDIH/GHYLYHDBX)R\HWOXV
PRG«UBWYHEQH XJPHQW D\R WHED H
Pt FRUUHVSRQY®BAMRIUHVVLRQ
6RXUFH "RQQ« G HQYLURQ VXU OD S«ULRGH
7DX[ G «YROXWRQ GX GR\ HUP «GLDQ HQWH &1 HUNDQYLHU HWOA
HUNDQYLHU SRXU®HV YLAHV GH 0 RQVDXEDQ HW&DWHODUDVIQ
9LaBV 7DX[ ~QWAUYDGA! GH FRQI LDQF- 5t
0 RQEXEDQ > @
&DAODUDVQ > @

6RXUFH 'RQQ«HW 2D/ILWH I

/HWDXd«ROXWERIR\PUGLMDWUH XBRLQOW XIR«WKRGR O RDYLX HDK

HW V «O%YH SRXOH&HX[ FRQILDQFH IDLEOH SHXW QRWDPPHQW
YLOOHHWQW UHMQWHUGB®BBILDQFH XQ HIIHFWLI G REVHUYDWLRQV OLPL
DVVRE E& WHWWHV L P DR/RILRUH V SRIQ G DQWQH IRUWH K«W«URJ«Q«LW« GHV OR
OBODGH DOHXWDWYW GHSUREDELO&VRXXQH DULDEPSRMWOGBWRQQ«HYV
GHFRQW HO@LIO HIXWH GO «YROXWLRHQWUH OHV GHX[ DQQ«HYV
GHPHXUMODW L YHPWHRHM/WWH.EOHHYV FRHIILFLHNW @ «WHUPLQDWLRQ
SU«FLWLWRDW L VR QTGXHTW D O LOHH UL Q G L T XH@AX D O GWDM X V W HPIRN IDOWQ H
QLYHBKRQILDGFAHHWMAHWLPDWLBXPRG2OMYHF GHO®D UL DH LDQ WX « H
FRPPH IDLEOH ORQWDXHEWQ ¢&DVWHOVRHQYDYHOQX]
&H QLYHD®H FRQILDRHQLTH W UD G XOVHIQW\G HQWHH Q G LGHQWLILDEOF
O HVW L PSOWRIGRG R/W UMD WH U S U QMRMIFRQ I LU RQBWW « UR J ¢« ® SIRW D QW H
DYHBUXGHQFHU «V X OVOIBW TX®H GHOR\HMXVW XIQBQWH U S Us WYDGH QW H
W H QG KR V IGEXPHD U FIOR FDPDILIY GHV WDX[ G « YROXWLRQ HVWLP«V

a l
SDV XQH PHVXUH WU2V SU«FLVH « ’:3RXDOCS: WVRLBHOGH] WBXV

REVHUYDWRLUHY GHV OR\HUV RUJ

38* ( _
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5 « VXQDW GHV FRAHFWAV

1 LYHDX GH @GR\ HUVH@RQ & P RGH GH JHWARQ

/IR\HU PHQ| 6 XUIDFH PR\

7THUULWRL 7\SH GH JHV|/R\HU HQ

] *HVWLRQ G«O-
=RQH *HVWLRQ GLUI
_RoH *HVWLRQ G«O-

*HVWLRQ GLUI

AXHOXHW ROWHUUIFRRVUBX®R\HU -0 HQ U«VXOWH GHX[ ORJLTXHV GLV\
DXP2WUADUHY WA\VW «PDWLTX®IRHWQWD JHVWLRBQO «JX&UH SRVWHXUXQH
«OHWQJIHVWIGR@ «JXH HOHVWLRQRSWLPLVDVURI@XOR\HDXPt HWOD
GLUHPWDIQ EX M HORJHPHIIWRB RV «V JHVW ICRQ HBWHY L @QYIDHD RUL\GIHW LR Q
HQIHVWGRQHFRGWMQPR\HQ GO XV VXU IDBIOWLMP SR UW DRRIQHE\K L ¥ DXQ@W
VSDFLHX] OR\IRH Q V XUH X OGN 8 BEAW DL O O H
/D KDXV\GX OR\HUX Pt HQJHVWLRQGX ORJHPHQW TXH GX SUL[ DX Pt
G«O«IXKH [SOLTRWDPPISQWQH

JHVWLRXXTXHPPHERWD IL«H GHV

SURIHVVLR@Q ®OM PRELOHWTIXHOV

DSSOLTEH@W\HRISYW L P DXJWHJIDUG

GHSUIGXPDUFKWQW2JGHRWWDGH

JHVWLRQ GDQV OD WDULILFDWLRQ

1 LYHDX GH @GR\ HUVH®RQ & W SH G KDELVDW

/D GLVSHUWGHR/QR\HGWVDSSDUWHPHQWYV
REVHUNQRQH HVSOX\RQWHQXEDQV
OHNRQHYV Pt FRQWUH Pt /HV

GLVW U LEXMSIIRIDL 8 O MWW VHUD Y H W
GHWFDUMQWOHYR\HENHWOH YS® XV
OLPLVQRWDPPISQWOHYDLVRGWHQ
GLPLQXWLRQ SDU UDSSRUW ¢

, O LQY®IDB VWS H B\OLRIU T XREV H UYQ H
JRQHV WU D GOQUS\O XIW D QGBIU LG W\
VLW XD\WRRQWS&NWRRIQ I L JX UDKWHRQ
«YLGHQEM «W « URJ CH@MYHDBXPR\HUV
DXVHL@HFHWHUULVWRIOUKH W DOHXUV
P«<GLDQHV LQI«ULHXUHV ¢ FHOOHV REV

3%* ( _




5 « VXADW GHV FRGHFMV

1 LYHDX GH R\ HU GHV DSSDUMP HQW VHRQ 1 QRP EWH GH SI2 FHV

/HVO RVHRIAG L DRXP t U HV WIHIMWA UV H P H QW 0 HWR J H P HICHMYD Q' B LEDLOHAOX HO H V/
FRUU4O®@W ICHOR JHPHEAW W IILFKHQWFDUWWQGHQWH FUHXVH@GBHPHXUHQW
O HYL Y H B XD R\ HIHBO XD H YWXL GLHW UHODWLFR®WGMXVREHD B «GLDQBIQV
SLAFBYXIGHORIHPHIH/YXVUDQWHBLOOBPRGLILFQRWREGHOB W U X FGHE UMSHUVLRQ
7HW  &HWWKUDUFRQIHOFRBUDFW?2 U wwWRIQILIJX UWWDRIQM Y RO X\8 DRY

VWUXFR/EKORGDIP 1 SO XN HYSRXDHY X QL IR G R\RWMXEH HIPHRNYRIJHPHQW V

SHWLWHV W\SRORJLHV VXU OH PDWHRKY ARFENWWDLOOH
7RXWHI®RLDQDGHAIDG LV SHUNHRQ

«YLGHRGHYROXRDLBROXGHYMD U WD U
UDSSROW Q QUWH F « G HAQRWKHIWNSRORJLH V
FRQIRQGXHYV

&&7& * 67*
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5 « VXADW GHV FRGHFMV

1 LYHDX GH QR\ HU VHRRQ O« SRT XH GH FRQWUXFWRQ

(Q=RQH®I\ORJHP H@®WYV WDKD /W HW
HQWUH S U « V H QOWRH-CPHMQ L Y HBHK
Q «VHQ Q OHVOR\HUWPKGLDQWXIJPHQWHQW

OR\HPKGLDQ Pt &HWRJIHPWVRQW
SURJUHVVLD ¥ RN H GCPHE e WG H
PDMRULW D LQRHPHOBED«FHQWUH FLOOH

¢ Pt /HW ORJHPHF V WIUKD /W
JUDSKLTXH S ew
Pt VRQWR XY LQIOXHIQPH
/H\DRJHPI—BCQ)\DUV(FHQW)\BU”‘VDIILFKHQWORFDOL D@ FH QW UH V
GHOR\HRIAGLDQ&J2UHPHIHRMOHY «V

YLOOBI¥RQHV  OHFLVWULBMQVRQV
Pt (QUHYDQFKX; DSU2V VR Q/WW X «V PR Q Q

SOXU/HVVHUWUI-H)\GXIX\Q[PQWFI&OXV
HQS «ULSKGHLPRQH HWRUUHVSRRGHQW PRIZQH

SO)Q/\RXYHQB\MKDELWDS’\DLYH_@\ORQQDLUHV
U«VLGHIQFGLVY L EGX ROGHRIBMPt SO XV
EDV

=RQH *0 &$
( SRTXHGH

(Q=RQHV ¢SDUBMHWRJIHPHQWIU2V

&&7& * 67*

:RQH
FROVMKXPARQ, 1E =
HQT X\ HQTX-\M
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5 « VXADW GHV FRGHFMV

1 LYHDX GH QR\ HUVH@RQ @1 QRP EWH GH SL2 FH HWO«SRTXH GH
FROWUXFWRQ HQ Pt

I T
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“(_




5 « VXADW GHV FRGHFMV

1 LYHDX GH R\ HU SDUWDQFKH GH VXU DFH

=RQH *0&$ =RQH &&7& * 67*
7TUDQFKH GHVXUDH 1E 6XUDAH | 0 «GDQH] 0 «GIDQH = 6XUDAH| 0 «GDH|] 0 «GDCH
HOTX=W] PRIHQOH HO Pt] PHOXH] HOTX-W | PRHQXQH HQ Pt] P HQXH]

omover e} ) fF ] ] | [

BTSN SN (U U O e
ARSI (SN [ [ (U I e
w7 F 1 ] [ [ 0
cHopeeod | | | | |

'RQQ«HV LQIl«ULHXUHY DX VHFUHW VWDW

5 «SDUMARQ GHV GRFDVIDLLHYV VHARQ ODQFLHQQHV&

OREDW 8Q ORFDWDLWWRIQV L GRRRP W/ W D BDRHI VT X L C

PRELO RFFXSROQRJHPHEAMIWG/ XDQHWRPPH
PRELORUVTX &OLGHSXRRLQY XQQ/H
WDEOWDXGHVRMWHQ «YLGHQRMHEDLVVH
SURJUHGWIYRY HIUWHTF D QF L HEQQRWRW DL U }
WDOW Pt TX HQR\HPHHQVXHO/ORFDWDLUF
U«FHPPHQWW D R®DKR USHERVHUOX D H Y « V

Pt HQIRQHHW Pt HQIRQHHW

GDYDQWOUHIXWHIVR\HIM®DUFK® LQYHUVH
ODVWD E L O kWG H Q VDLS-S@@HFRP P HX Q
IDFWHXU PRG«UDQW O «YROXWLRQ GX

ORFDW
VWDE!

1 LYHDX GH GR\ HU VH®RQ ODQFLHQQHW GX GRFDVDLLH

0 RIQV - DQV 0 RIQVGX( 0 DO
GXQDQ SeY D) SeAY
INCETEST0 [ [ [ e I i
[t I I N N
/ R\ HUP «GDCH
P HQUXH®
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5 « VXQDW GHV FRAHFWAV

3 DUMGHY GRFDVDLULHV P RELAHV VXU M | RQH G « \VWKGH

/HQLYHDBM{RE L QW k G H @MOHODHYWHYR Q F H Q & D BDRMH Q WXUHED H\H X U V
S « UL S K 8WU RHFGHMVPVRHE L GLHUR F D WD HUSIVE DB HH [L V W IXEB MDFR F GW Q M W
GLYHURDUWFS® X QIS DWW SRQWEHO R JH P HIHYN W WD HXOBDHS WGV S DUFR XUV
U«VLGHBRRXWHWOYGH HW /DSU«VH@MHRJIHPHIQWNQWSU«VHQWGSW UF
FRQWU&EX®IHPHBMWEGARDPLTOQHL Q3 UR[L PEMYR Q HW D FW LHMBE\M M O H V
G HPSORQ IR MHN W UBHFWM VHIEWHDXSWUGW B FWE HZ X LD Y RUANWR XYHPHQW V
U«VLGHQWLHOV SOXV IU«TXHQWYV

38* ( _




5 « VXQDW GHV FRAHFWAV

1 LYHDX GH R\ HU GHV GRFDVIDLULHV P RELAHV HQ | RQFWRQ GH O« SRT XH
GH FRQWUXFWRQ

1 LYHDX GH @R\ HU GHV GRFDVIDLLHYV WIDEGHV HQ | RQFWRQ GH O« SRTXH
GH FRQWUXFWRQ

o 1 T [

/ H & F D UGMHY R \ HRBW H U @ WQJRIF D W D BRKB HT X IHVWHO «SRTHFRQVWUXFWLR
VWDEBWYRFDWDPBREHOBAN XOVBHQW «FGHIR\HUWVW «PDWOQWRFDWDLUH\
SOXVLAXEVQLVEHOKIRQFWLRQQHPRIELVOHWY WDEOKNTXHVRLW oJGX

GX PDUFKQRFDYHMORFDW VMWMHEO BRJHP HKOMYR FDW P REHIHVSDUDLVVHQW
RFFXSHOMW«TXHPPBEWRJIJHPHQ®DY D QWDHS$U«VHOWQRWISD UG DSUaV
SRXQWH V T XOHBARY BWI4 [B QW « ULHXUHPHQWHO HORFDW VWBIEFOHVFRQWUH

H WD LOWR EGVHH WY D O R U H\QDFW GRIR®IR Q

O -50 LQY®HVRF DWDREHMIZ2GHQ\W\ORJHP HD@WVH B YU R XSIHIOM PHIHN

¢ GHORJHP HDRMBHQ R XY HRPIOWAQ S D WWS R UWDHQ R/FHD WD D B RUS/ VO H
ORFDVRIXRIHUHORFDWLW® D \EDRYVI XWWDEOHV &HWWMW X VWH[SQSE DX H
OHV T X B EGAWRNARQW D M XD/XARXIVY H D XQ BR L 8 W U X FG\WS D HDED F LGHIADWRAH Q W U H V
GXSUGHDUFBERQFUHFDOLEXDRIHUXUEDLRNVUWDORFDOLVDSWLRRIQN G H V

¢ FKD T XM X Y HIDOWHEHS K « QRP 3H\HW FRPPR G LBWWHU Y HREM S JOBVHP SORL
SDUWLF X O PLHPMQWHWHJIPH@GWYV DLQVAS DO B LY HWHWWXDWRRRWLYHV
SHWWWHDEW GDYDQWRQHHBQ&VTX LO RITUH

OD URWDWLRQ ORFDWLYH
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5 « VXADW GHV FRGHFMV

1 LYHDX GH @GR\ HUVH®RQ & QRP EWH GH SI? FHV HWODQFLHQQHW GX
GRFDVIDLLH

=RQH *0 &$ =RQH &&7& * 67*

- HEHHEE
GXQDQ SOV | GXQDQ Se
IR A I e e

/ RAHUP «GDQ
$SSDWV 3 Pt

/ R HUP «GEDQ
P HOVXHDI
ooww [ ] ]

/ RIHUP «GDQ
$SSDWV 3 Pt

/ R HUP «GDQ
P HOUXH®I
ooy | ] ]

/ RAHUP «GDQ
$SSDW 3 Pt

/ R HUP «GDQ
P HQVXHDI
ooww [ ]

/ RAHUP «GDQ
$SSDW 3 Pt
/ RN HUP «GEDQ
P HOVXH®!
HANY

'RQQ«HV LQIl«ULHXUHY DX VHFUHW VWDW

3%

( _




5 « VXQDW GHV FRAHFWAV

(EEMH I FSGEN8R

/IHG«cOPHUHORFPWURRAVBHBRWBPSY /RUVTXORIHPHEAWIWHRFFROX<«<GHOC¢
TXNV «FRMQWQHEH «SDEWQRFDWMMW.UHGHVR @G «OGHS U «D YLIBVQ WE&BIQX/Q H

O DUWLLYXH Y BE QG rOIWSM*H L RAHH S«ULRGH GH YDFDQFH GLWH IULFWLI
ORJHPERWQ BB HOR\MBXWHFRLY 6XWHWBDHY B K«OG®HUHORFDWWRQ
GCG«cOPHW LIQBEDBXWRPDWLTBKKHOHQWFD O RFOKQ B « ULR@H« U LRIXUJ B OH
ORIJHPHYWDFDQ@WWSDUGHYDFDQFH MRXHUWHQBRWSWHSRQG«UDWLRQV
XQLTXHPOIRW DAH«OBHUHORFDWLRQVXHAMX UHGUHVVHWPHWDWLV®GH TXH
G« S DVOME « O®BHS U « D9 kVDWU RIRVL V O HQTX-WH
SRXUEDYOGHPDUFRR @ HQIKBWQ

PRLY HQ PDUFK« WHQGX

0l HEEMDS] | RH 0l HEEMRS] | RH

V SR WVHENSR V BISEABRWVHE"SR
| VIKH | V\KH
. 3967 . 3967

/HG « O®HJ H O R F B RAIHREQVRW W I¢FSD UW L(Q]R Q HO 16 « OBR\H G HU H O R F BIW@/R Q

GHOPR\HQG@R QG «GHFE RL GIW V EX MRXUV DYHF XQ -& > @
FDODJH U«DOLV« SDU O $1-/ / LQWRQMD O O COADRE\RIQIHUIHO@ARR B WW
- &8HVWDOFXOSDUWBIHDO HITHFWLI HEIHH FMVRXDVY HERK Q- & > @

P«WKRGH.LVKHWGRLWVUH)WHUS UMRXU V
FRPPHXQHDSSUR[LP DWMFMH SVBLIHE OH
VRXV HVWQPHHQFHUWKW&OH« B X[
GRQQ«HYV

3 DUAGHY RIHP HOW LHBRX«V HQ | ROPVIRQ GX QRP ELH GH MRXW/

-& - QWHUYDOOH G|

=RQH

=RQH

3% (




5 « VXQDW GHV FRAHFWAV

( MKRSWAGH 41 \IS\QERA ) R\KEXWY! ( 4)

5«SDUWLWLRQ GHV U«lI«UHQFHY GH OR\HUV SRXU OHVTXHOOHYV OHYV 'Z

TRWI

e s e
=RQH

Ty I
Cowwomond [ [ [ [ | [

1RPEUH GH OR

'RQQ«HV LQI«ULHXUHY DX VHFUHW VWDW

3DUPQHYV GRQQ«HROOHFW«HV 'HSXIOH DR%W OHWRJIHPHQ@WDVV«V
GLVSRVH@WQH«WLTXHWQ@HUJ«WLTXRX * IRQW REMHWHQFDGUHPHQW
UHQVHLJQ«H VRLW GH O «FKDQSWFQLOEIPHR\HBNE URSULEWDO DM X U
/H'3( «YDOOXBHHUIRUPOQ@HHJ « VBL X ®H Q HS H X@VLI L [ HXUQO R\ WX S « U LEHRKHUO X L
ORJHPHQIWHQDBIQMRPSVBHXDPVSHFWBSSOLDXSU «F «G6 RMD WIRWB\HX Q H
HVVHQWLHOV UHOR F IMBLURRF « G €8 D « Y L VDLQR@X H O O H
e /D FRQVRPPDWARQHUJIWLPDLUBXOR\NFERPSUWGED/QVD LP GWB — RIL
H[SULPK@NLORZDW\EBBXWHM UU« SURSRXEWXIJPHQW D W LRRF D&X. R Q
HW SDU DQ UHQRXYHOOHPHQW GX EDLO
e /HWPLVVLRQB]C HIIHWMW HUUH6 &HWGLVSRVIWDRBRULDXFQRXYHD X
H[SULPHENWLORJUDGHR BT X LOFHDQ WF R Q W G ED/R\F D WR @ PO KR/ P S VGEKU
SDU P2WUH FDUU« HW SDU DQ DR%»W HWRQWSSHOEHW «WHQGUH
&HGHX[QGLFDWRHMMB U« VISQWKX[ SURJUHVVLYXEDBDRWFRX DR GW
«WLTXHWWHV GLVWLQFWHYV OHXWBI QR XY HOROXEPBI DM FRQGXFWLRQ
e <\WLTXHW®WHUJLH HOOFODV\O:D WDFLWH
FRQVRPPDBNCRIDPGIE W UAKRQRPH o HUWDQYLHU-QWH U GLHOW XBIRV
¢ * WU2V «QHUJLYRUH ORJHPHRMDW Y « \HWE R Q © R lG\H
e (WLTXHWOWHP DW6 HO G DVIVHYV UHFRQGXFWLRQ UHQRXYHOOHPHGQ
«PLVVLRHYY GH IDLECPHWVLRQV o HUMDQYLHU —QWH U GGE&HAWRRHU
IRUWHV «PLVVLRQV FHX[ FODVV«V )
'"HSXLOVD «IRUBM'3( HOMXLOOHWH e HUMDQYLHU -QWH U GE&RORRHU
FODVVHPHIOXQRJIHP MOW«WHUPLQ« FHX[ FODVV«V (
SDOSOXPD XY DGWHEHX&WLTXHWWH V
H[HPSOWH.XQ ORJHPHQMFOD V¥ «H Q
FRQVRPPDON«B®QBDILWHQPLVVLRYV
*(6 VRQ FODVVHPHQW JOREDO VHUD (SHQGH] YRXV VXU HFRORJLH JR)

> < 3RXUSOXV GLQIRWP DURQV

3% ( _




5 « VXQDW GHV FRAHFWAV

1 LYHDX GH QR HUHQ IROPIRQ GX ' 3( HWYDGBIXUWY YHUMV

/DP «WKRGROHRDICHEXIDFDOMKUWH -G RQV LY RHIV X UG Kk F BHQ/R\HY @
«WRLVH®BODEFBOHYRWDGHMWWQFH SUHQDARRPPHU«I«UHQFHMRIHPHQWYV
& HWQ G L F HWEBBID ¥\EB O KXW L S R X U FODVV«WRQVLGEBRPHOHWDQGDUG

«YDOXKWULPSDEW OD SHUIRUPDQFHIUDQ®DLV
«QH U J« WIXTGXM D O KX '@ DFOXDRFDWLY H
G XQ ORJHPHQW

_
=RQH

T Ay

9DOHXUV YHU

GRQQ«HV LQI«ULHXUHY DX VHFUHW VWD\

(Q SUHQDSRX W «l« UHQ@FHND RIJHPH QWY DO N XWMDHD F X GFHH\W Q<Y L G HQB H
FODVV«V PtHQRQHHW PtHQ FRPSOHGHW«FDQLV®HRUP DVELHRQ
JRQHV HW OHWRJIJHPHO®WNNV\W«Y OR\HUVOMH XOLIBMLP L& K\QOHFW X UH
HQUHJ L \KWQ B ® REGHH HQRQH HW VWULFWIORKBY'3( DX UHJ® GH

GH HQIRQHVHW , O LHIOWY O LQIOBHQRFAE UHXW UBNW H&KHW
ORJHP HFQW V(WS U « V H QVOHQXW F R WHQ G L F I)WMBHRIGR QSD VW UBWH UGS H « W «
UHVSHBWMLYHHW HQRQHWDQGLWYDQL2UWRO®W®DLWHSODFXQWXQH

TX HHRQHVHW OHWORJHPHROMW Y «V G\QDPLTG¥MDUFR® X QR E DGMH IGH
DIILFKHQW XQH G«FRWH GH ODTXHORHUWDLQYBWVLDEGHXYHQW
&HW «VXOWBWMYRRQWUH LGMXMNBRQFW XHODRPW B@LLY HOKO R\H UV

V H[SOLBOMBHVDFWHMNWULQV2T XHVFRPSWRUVIBHUIRUPOQHHI «WLTXH
ODSHUIRUPDQBHUJ«WLWKETXHOD GX ORJHPHQW HVW G«IDYRUDEOH
ORFDOLVDML\B®ORODHXUIDRKXOH

QLYHDX G «TXLSHPHQW GHV ORJHPHQWYV

3$* ( _
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7 UDNHWU<« VLGHOQWHO

&RQW W

/ $'-FRQGXEWXHO XQRMXEH D Q¥FXEKRQBWRSYHVEOWYBORUQVWRFFDVLRQ
GH/HV DQEXTXDWUMPBHPHV W UFH WMIX S RUWXD HWWUDMH W RLGHPGHWH OO H V
P«QDJWWFRPSDXDW $'-DYHFRXBEMHEWRILHXFRPSUHQWEHMRXKDOWV
FRQW U IHMD AMMAL D Wke\LIH&/H QGWE H B ©QIVIBIFF R P S D JBD<QVQF R Q W IR DAUHT X «

SDU O «YROXWLRQ GHV PDUFK«V LPPRELOLHUV HW GHV DVSLUDWLRQ\

(QDPR@W HWWHK SHL Q F DSOS « FL | DXt « D OLR/XYDRU PGB X HHQ T X - W H
H[SOR U DDRDMWD GGHO 2EVHUYBWBMHWR\HUY// &HWOGHP DU BSKIKSDUDWRLUH
YLWHLGHQWLWMHXDWO IOHYUHPL2WHY GDQKWNH S W5LHY GG &/J00H WH QP D W L @UHH
WUDMHRWRLIGHY W RMIDEHP WO DY HEHWRQGLWLREMIXORJHP H®WO D
SURSUL«W «

$XWRWDQJ«SRQRBWWREWH QPR HV S RIQGINOWEHUHS U« VHQ@IDWLY LW «
DSU2V UHGUHVVHPHQW VWDWLVWLTXH GH OD VWUXFWXUH

$ QDO VH GHV U« VXQDW
HOT X =WV

O REMH¥WHGLVW L QIKWIUVXDWHRQV
SURSUREW XS DGMFHH O @HD H YGD R @H
RFFXSDWLRQ HQ WDQW TXH ORFDWDL
&HWWHVWLQFWQREBDIQMQHORJILTXH

G DQDOGWHWWSDUFRXWWDFFHVYLRQ
SURSUYKWRQWS « OHM WX DWHRIQ¥D QW
GHGLVSRWGIHVRADWLRQ DK¥FHWH\RQ
ORJHPHRWRS R VXD HVH U U L B/RULU H
«YDOZBQNXH®GIN XBHGLVSR WIRQWYV
PRELOISDWHR«QDJIHWQFRQWULEXDQW
, . -\ QHXUV WUDMHFWRLUHY U«VLGHQWLH:
HVRDMRULW DARMPRNGHBURSUL «WDHHYHYVXOWR@W U HRMW GHYV
RFFXSDHQ®/MND RFDWOXSHEULBQH SURSUL«WDLUBWHUURJKRFFXSHQW
IDLESUHR SR WIBMIMRGRQGIBKWEHUJ« HITHFWLYH®HRWR JH P HQQW D QK H

¢ WLWUH JUDWXLW SURSUL « WRHRXHS\D QWWD\Q G'IX\H
3RXWHWURSUL« WMIDVUBM VDXVWLYRQWSURSUL «WDBDUIHYWDWXAD LV

G LGHQWH XIWD®HMIW RSUDXWHKJIDU®RFFXSHIHMKVLGHRFIHQFLERWEQW
GXORJHPHRFWX S« WLWIHU «VLGHQFXH ORFDWDLUHYV

SULQFLSDOH
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7 UDNHWU« VLGHOWHO

e GVIVIKMGH SLRSU«W HOWH BRI HP HOWS U< F« GHQWHWDRVIXHO

/D PDMRUGMAM QT X - VRQWW H QQG-Bi¢ "X FIWKHORFDWDEWNBOM IWDQGH
FRQVHOYHP HY W D WeWL G HIPIMIGHO PDMRULW « RFFXSROIWOHP KD@WU
OHXU SDUFRXUYV ORJHPHBQUWF«GHQWDQWHORFDWDLUH
SDUPOHWURSUL«VRFEXBD QWW XHONRQILUKXKQ@RU WEH WBAY W D WRKMD W L I
«<WDLBQMEBEURSUL«GBDDRDOHYXU O LQY WBWXIKDV GHWRFDWDEWEWHOYV

ORJHPHQWF«GHRWWHIRLY GHV «WDLIADRMW«GHPBHRBUL«WDDGEXVYVDQYV
SURSUL«WREBXYD QMWW XHOWDLHQOHVY LW XD W®BHRCAODVVHHRNMDGHRWLHO
DXSDUDYORFWWDMHWEBUWHWHQ GHUHFRPSRVEWSPQYFRXWUASDUDWLRQ
OXPL2OHH[LVWGEHBPIHUFRYXWVLGHQWRRBDVOLWSURIHVVLRQQHROQWUDLQWH
DVFHQGURWAHSVGIHHE DWYIDMWHPHQW RQRPLTXHY FKRF GH VDQW« YLHI
GH GLVSRVLWLIV G DFFHVVLRQ ¢ OD SURSUL«W«

e $VSLLDVIRQV GH P RELOW U<VLGHOVHGTB

+«EHUJ«
3URSUL« IREDWD WLWUH

RO |
T [ O S N

/HVU «V X ORMDMWWH QMY L GHGHHR UW H&HJ U D G LIHHOM/Q« Y L G H DX HD 16 « V G b
GLVSDGDWMY«VEHFKDQTBHORIHPH@EFWDQBHORIJHPER\WMOSDQLTXHPHQW
V H O FOQHV W D VEXRVF F X S DDWFIMRIGH@ VW G HB U « | « U HIQFGILVY L GRXIHLOVOLHOAGFIQ W
PLQLPEKHDPHSURSUL«W QIMHUWP « G GIHNERIQ W U DV Y W XKW XOU I B &YW D W X W
FKHPHOURFDWBWWODADUTXKHPHV G RFFXSDWWRE GHJUGH V«FXULW«
SHUVRQQHV K«EHUJ«HV ¢ WLW U R JWIDGAHQAWLHOOH

3$* ( _
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7 UDNHWU« VLGHOWHO

e $QDOVHGHVP RUWYDVRQV SUQFSD®V ¢ FKDQIJHUGH QRRIHP HQW

R + «EHW« ¢ VIMUH
J DWW

&KDQIHUGH UJIRQ YR\ DIH

" HYHQUSWRSU«\IALH

/ HFDGUH GH YIH QH P H FRQYIHOWSDV «®LJQ«
GHVRXWAV DP «QWV YRIMQDIH

/ RIHP HOAKRW/ QRWP HY CHIDWGHVHDX[ SDV
GH GHWRMXUGH I XP HH LOVDXXEWH

5DSSURFKHP HQWGX @HX SLRIHWIRQQHO
/ RIHP HQWARS FKHU

/ RIHP HOMARS «QHULYRWH P DO
MR@ 1DPMUHY G «QHUILHWRS «BiY«cH

/ RIHP HQWARS JUDQG

/ RIHP HOWARS SHWV

o I

8Q FKDQIJHPHQOW PRWLY« SDU OH FDGUH GH YLH HW OD ORFDOLVDWLR

&KHQ HSWR S U L « &/HNDULM®R K D Q J H PVHRAD M R U L W DQ IUdgHBH RDFE W HY{ WW U Q H V
DXORJHP QW P -Wh P RLJGDQWH FHQ WLR/Q G H QGMIVELE PRIP SHFOWSH VR UP DLV
DMXVW«H DX[ EHVRLQV

e &KDQJHU GH U«JLRQ

e &DGUH GH YLH QH FRQYHQDQW SDV

e /RIJIHPHQW WURS JUDQG RX WURS SHWLW
3DUPQHYHUVRQWORINKDLWRDQWIEHORIHP HSRMX G HVU DLV FOQWBXFD G GH

YLH OHV U«SRQGDQWY VRQW PDMRULWDLUHPHQW ORFDOLV«V ¢ ORLV

&HVY«VXOWDUWMRPBUHQBUHBHYURSUL«WMHIBRYWVEID@WFHVVDLUHPHQW

HQFDXVOHT XD O LW W U L Q \GXORII H P HRDL 8 O X WMRVD G D S W DA Re@/ BSML H
ORJHPHQW GHYHQX WURS JUDQG RX WURS SHWLW RX VRQ HQYLURQ

38* ( _




7 UDNHWU« VLGHOWHO

'HY FROWUDLOQWHY «FROQRPLTXHY SURIHVVLROQQHOOH HW GH TXDOLW

&KHPHORFDWDHWRWLYDWRGIWGLYHUVHMEOMMD QWDIHEH¥RQWUDLQWH)\
VWUXFWXUHOOHY WUDGXLVDQW XQ SURMHW U«VLGHQWLHO HQFRUH ¢
e '"HYHQLU SURSUL«WDLUH

e /RIJIHPHQW WURS SHWLW

e /RIJIHPHQW WURS FKHU

e /RIHPHQW WURS «QHUJLYRUH

e &DGUH GH YLH QH FRQYHQDQW SDV
/HFKDQJHFRHQRIJIHPB®S\D WERRP P X Q H YE HILP « O L RWHRVRIQREL \@ BRLGAD L V
DXVVL FRPPH XQH VWUDW«JLH GH V«FXULVDWLRQ U«VLGHQWLHOOH

XQOH ORJLTXH G DFF2V ¢ O DXWRQRPLH

& KHD HS/H UV R QKXW U J & MAL W U B WO HWk V X OWVARDQAWMW F\R Q F H QWXUGKIW D LGYO H
ORJHPHQW &HSHQGDQW OD YRORQW« G DFF«GHU ¢ OD SURSUL«W« H
e /RIJIHPHQW WURS SHWLW

e '"HYHQLU SURSUL«WDLUH
&HWWRIQILJXUWWDBRAVLWXDGHIRQ WR QW U NI«YWE H QRA GBI @ M K T5LHV
FKDQJHPHDBY D QM XOUE X QPDQTXG HV S DHVE X Q H R O R G WX W R QHRVBLEHH

VWDELOLVDWLRQ

o GVIVKW VRXKDLWV DS V FKDQJHP HOWGH QRIHP HQW

38* ( _




7 UDNHWU« VLGHOWHO

/HVWGUR S UL «<\WWRDXIKCHYWMHP@W RULWDLUHOPREWOHPBQW S U LGIWQU B DUFULY «
FRQW LEOQUMXHUNUHRSULGDIIMB BRULY « HVWNWD\WISW X3/« VLUIGOMWWRUWHPHQW
V GBIYUDEKQWGHORIHP QW OHO/RFDWDLUHWWHWEHUJ«V
VRXKDLWHUDLHQW GHYHQLU ORFDWDVMRIW 8 RFHEOW IF ISIDHBM&U R SUL «WDLL
/[HVORFDWDROMW3SDUWDDXYWHEKQH

DVSLUPWVR@GHPHXORBDVEDIQOH /DORFDWUIRQYWHVWIDOHPEKQWKRL][

SDUFULY « ODUWRFIHIDFFHVVLRIQPSRUW I/QBW XOHBRFDWDXHSR/XU
DSSDUDEMWRPPHXQHRSWLRYHKQH SUHVTXH OD PRLWL« GHV K«EHUJ«V
IU«TXHQFH GH /H SDUAQDFFHVVVRELE®W Ua§H X

6 DILVVDOMWV SHUVRQOMMEHUJ«HWRXKDLW« SDWHYRFDW VRUSMVU
JUDWXLW HPIHQW QGAHDMRULW « P«FRQQDLVGHNQFHD Q L VPRI FF « G H U
VR XK DD WAk GHOBURSUGDNM@EDUF RXGXIDIGMDSSU«KHYXBREDUPRLQV
SULY« TXDOLWDWLI PRLQV DFFHVVLEOH

e 7\ SRRIHGH RIHP HOWRXKDLWWV

7\SRORJLH 5«SDUWLWLRQ W\SF 5«SDUWLWLRQ W\SR(

sssovwmemoy |

/DPDLVROSD FRPWBRRG2OKVLGHQWLGNG HF RWH[WHURJILTEHEHQVLILFDWL
GHU«I«UHQRMNOHBURSUL«WBWXHNMIRQG«RBMRULWD VXHNPBEQW G XFWHRQ

/ DSSDUWH® HQMD VV\VW «PDW LT X HOFRIGI\R HFGR\G O HDFSV8 DIV D LH/WBEH @ YOI M F
UHMHPW KVQ HSWWHYHQGRRRXRIXQ OHBWWH g RMH\DREWH UY'@NVORUGH V
REMHFWLI HQ VRL G«PDUFKHMOWHUQDWHYEBMQVLILFDWLR
&HWDEOREBY«JDOHPHQWYLGHQOH GRXFWHODXND 46 —0% <% XLOM\ %DFN
SDUDGS8PHIWLF X O LLAQ\M R Ul IFVX/IDIQWD <DUG SRXUUDLRQWLGHVSHUVSHFWLYH
DSSURIRIDEUU DS URF K DLVPXGAHK WDHYV RS«UDWLR@EIDHOGBSW (9P RE L O LOMH QW
W U D M H FWR/LLWGHQ WIQHOO R IHF/X U O FSDUSD Y L O O RD[Q I WBHRDR\P HV X S S R&JAV
REMHEWLREULRWELSRW VBOWHS$S1T SURGXFWAHRQ@RXYHDRRJIHPHQRWW W H
HVD HYU « | « UHQ &WIVG H QM/ISHIQ.® 8V DS S UR FSKH P HW@&/HIRMW LOLPUW BWLRQ
OHP QD J 19D U J H R/KVQMX F WDXX\UMBXOD O DUWL L FGIDWR DA IQRMGLHHDY SLUD W L R ¢
SURSUISULY KMGXPRG20SDYLOORQ QXVWIE H QNG HQDIH Y § D RILURHV Y% ¥ B1% <
4XH®RG20Wi«VLGHEWMIUHPG W WIDIRUAVS R X U LDCLIQADLY R U IGHRED U F RM WWL G H QW L H
GHFRQFLOQHWI[LIHQFBW VREUL«WXVFHQGDRKXY LQVF GDYDEREMHBWL IV
IRQFL2DHHOHDVSLUDWLRQBHQWLNWREHY«W« IRQFL2UH G«ILQLV SDU OH
H[SULP«HV SDU OHV P«QDJHV "
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7 UDNHWU« VLGHOWHO

7\SRORJLH 5«SDUWLWLRQ W\SH 5«SDUWLWLRQ W\SR

sssowmerg |

&KH]JOH®RFDW BDLHMR/X KDHWSW L P « VD F W X H O ® IEPSSDW W i P S QWP IHRR QVH
PRQWUHQW XQH UXSWXUH PDUTX&H)DPLGXHURM H FWIKRDX WRRG 20 H
8QHJUDQSBUVBIHHORFDWDLYBHW U«VLGHQWLHO

DSSDUWHPHWRW HKQFKDQJHPBAW GH®RF D WH[ISWH. ¥ X QAR X K& R X U
W\SRORJLH SULQFLSDOHPHQW YGHV ORJMPEHWRNYN GH WURLV SL2FHV H
&RQWUD L DKXFSHQRS U L « VB HIDHY H V

SU«I«UHQFHV VRQW VWDEOHY OHV ORFDWDLUHV YLYDQW

7\SRORJLH 5«SDUWLWLRQ W\SH 5«SDUWLWLRQ W\SR

sssovwneno| |

/IDPDLVRSSDUBRRPPEONHX®RG20H*OREDOHPHBRDUVRQGLY L &XHOS®RY H
U«VLGHDWILNOD@KFXREWHUGBWERIPPI®IPRG2QK VLG HER\PLLHA G WO V
VXEVWLWHMHMSRIP « HHY SHUVRQQHYHVRLHQWWWDW 2IVWFR QW OH V
DFW XH O OHHJDHSB\D U W HPGIW@F KRL[ SUR S UL «WH L VU WV QSIXBI@EVR XLHG H
KRPRJ2QHOVRXKDLWR®MKDQJEH FRQWLQXDWE@XWOHORFDWEBWOHV
W\SRORJLHGHV PBXVYRQV K«EHUJ¥M.QVFUGDNQ YWIDI®X Q H

G H¥«EH U 3¥WL \WWHWX § WL PX@W G\QDPLTXH GH SURMHFWLRQ HW GH F
VRXKBRWEH@RJIHPHEHV VU BLYFHW
SOXV

’ 3% ( _




7 UDNHWU« VLGHOWHO

e / RFDOVDVIRQ GH GHWIQDVIRQ

9LOOH GH GHVWLQDWLRQ 5«SDUWLWLRQ

%UHVVROV
&DVWHOVDUUDVLQ
'LHXSHQWDOH

+RUV 7DUQ HW *DURQQH
IDEDVWLGH 6DLQW 3LHUUH
IDFRXUW 6DLQW 3LHUUH
ORLVVDF

ORQWDXEDQ

5H\QLHV

6DLQW 3RUTXLHU

9LOOHEUXPLHU

30 X& X Q3H VW L QDVBLHRG VHDLW /HWXWERYPXQGXW H U ULWHRXBHHOOHQV
YHUWR QW D X BADUD G X DMDHD WW U D F W E K DWX®HHS D UW UV P\D U J L Q VQHD\G X LV D Q W
FHQW UDWPRDUTXHWKQHYRORGWM« XQH DWWUDFWLYLW« OLPLW«H HW Gl
GHPHXUHUFHQWUHCYSORH PGWY -PRQYLHOWHPGHHRXOLIRHWUP L
FRPPRGLW«V HW GHV VHUYLFHV OHWHUVRQQHWXKD L WMBKDD JHIH
&DVWHO VD URRIQAHR W UH GHV U«VLGHQFH H[SULPHQMB «V LGH
GHVWLQ BWLRSD/UDRMP O S ULQFLSDE VWHQ @ HXRAR PP X QB FW X H/OHO/H
STOH VHFRQGDLUH GX WHUULWR LM H Q &/HERC\DYUMLGY D X WFRHPWP X Q H V
3DDLOOHXUVGHU«SRQGOQMODUH®BW KRUVGX G«SDUWHPAHRDFHUQHQW
HQYLVDJH@H LQVWDOOKWRMLR®X HVVHQWLHOHUDEH QG QMWK DIQ]DF
G«SDUWHPHIF LS DORRBHMD LVRQYRQWEHWRQ HW 1RKLF
SURIHVVLRIDPPH O GRHO HB¥ D G G H

YLH
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