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&ROFHSWRQ GX TXHWARQQDLLH
&R@RM HADQDOVH GHY GRQQ«<HV
&ROMG«DWRQV «WLT XHV
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BLUMDWRQ GHV MIXQHV DYDQAHADS UV @ SDQGP IH
BLMDWRQ DFVXHI

&RP P XQIFDWRQ HAP DLQWHQ GHV @HQV
5«VROMVRQ GH SUIREGP HV HAFRQI LDQFH HQ VRL
UAHQ -WH GHV MIXQHV

BRXWHQ

'« IV HAREWWDFBV

UHRIQV

9 /(%216 75<«(6

9-5(&200$1' $721632/7-48(6

1 HVRXWHQ GH @ &RP P MRQ HXRS«HQQH ¢ @ SURGXPURQ GH FHWM SXETFDMRQ
QH FROWAIXH SDV XQH DSSUREDMRQ GH VRQ FROMQX TXLUH @W XQTXHP HOABN
RSIQRQV GHV DXWXW/ HAMD &RP P MRQ QH SHXW-WH WQXH UHVSRQVDE®! GH
OCMD/OMRQ TXL SRXUDIW-WH DWW GHV 1QIRUIP DMRQV FROWIQXHY GDQV FH\WH
SXEQGFDWRQ

/ HV GURIW G DXWIXU DSSDUAHQOHQWDX FRQVRUAKP GX SLRMW<2 8 7+
&285%* (/D HSUIRGXPURQ SDUAHDI GX P DWUHCHADXWRUVH @ RX

GV VRXUAHV GRIYHOW-WH IRXWIHY /HY P RGLIFDWRQV GX P DWUHO
RUJIQDCH VROWEDV DXWRUM«<HV



<RXWK &RXWJI H

<RXW &RXWDIH XQ SIRMW(DWP XV $PMRQ F@  YIVH ¢ WWEEQ O @HQ HQAH BN MXQHV
P DUILQDDAV HAGBN Vi VP HV GH VRXWHQ HWHQWHY SHUXUE«V SDUD SDQGP IH GH &2 9-

/' H SURMW RXUQIMGHV RXWEY DX[  SLRIHMVMRQOHY GX WDYDIOGH MXQHWH HWAMH FRQPHQAH VXU
OXVRORP MOMRQ GHV MXQHV HQ YXH GXQH AVR HQQHW DPWYH HWGXQ GeYHBRSSHP HOW
SHURQQHO

/ H SIRMWVHVWDSSX\ « VXU GV HJTX-WAV P HQ«HV DXSWV GH MXQHV HWG DQIP DIMXW/ GH
MIXQHWH GDQV SOMHXUY SD\ V LHSUWVHQWY GDQV B SDUMQDUDW $XWIFKH %4HOLTXH DQGH
ABTH HABBRY«QH  / HV HITX-WV RQACW P HQ«HV ¢ (DIGH GH . DKRRWHWGH * RRI®!) RWP V ( @BV
ROV« P HQ<HV SRXU @ SUHP 12 LH IR HQ VHSWP ELH QRYHP EWH HWUS«WHY SRXU @
GHX[ 2P H IRLY HQ DYUOMIQ HWRQASHLP 1V GH UHPXHI@U GHV GRQQ«<HY TXDQWRMYHY HW
TXDODARYHY SRXULQI RUIP HUBN U VXOIW GX SURNAW

6LUMDVMRQ DRXH! @ YLH GHV MIXQHV VHWDP «CRUH DSU V @ SDQGP LH P DLV GHV Gl LV
VXEVIVMQW

&RP P XQIFDARQ BN IOWDPARQV HQ SHUWRQOH VH VROWP XGASQxHV DSU V @ SDQG«P [H
P DLV FHUBLQV MIXQHV VH VHOWQWHQFRUH G« FRQQHPWY

5 «VROMRQ GH SIRE®G P HV HWFRQI LDQFH HQ VRL - BV GLYHU HQFHV HQWH B SHUFHSVIRQV
TX RQWBN MIXQHV G HX[ P =P HV HWBN SRIQW GH YXH GHV WDYDIGBIX UV GH MIXQHWH
SHUMMQW

%HQ ~WH QP SRUMQFH GX ELHQ ~WH VRADO SK\ ITXH P HQDOHWAFRQRP LTXH HW/
SDUAEX@ UHP HQWVRX@J Q«H

6\ VWP HV GHVRXWHQ ELHQ TXH CRQ VDSSXIH VXUGL | « IHQWAV SOWAIRLP HV VRAD®N SRXU
REWIQLUGX VRXWHQ GH QRP EUHX[ MIXQHV QH VH VHOWQUWIRXNRXUY SDV VRXWIQXV

/ HERQV WLk

2 XWY G HQIDIHP HQW GHV RXWLY LOQQRYDQW WY TXH ®f . DKRRWSHXYHQWUHQI RUFHU
CHQIDIHP HQWGHV MIXQHV

$ P FHOWKHV VXU BN MXQHV @ FR FLKDARQ G DRIV DYHE BV MIXQHV | DYRUVH
CHQIDIHP HOWHWID SHUAQHQFH

BRXVHQ ¢ BRQJ WP H  GHV M WW/P HV GH VRXVHQ GXDE BN HAFRQUOXY VROWHWHQRHY
SRXUDERWHU®BN TXHWRQV LHDWMYHV ¢ @ MIXQHWH

&RMERWDWMRQ  XQ WDYDLOGH MIXQHWH HI | LFDFH QuFHVWIWM GHV SURI HVWIRQOQHE HQJ DI «V HW
FRP S«WQW DIOVLTXH GHV HIIRUV GH FRMERWWRQ

5HFRP P DQGDMRQV SRMAT X

6WDWIIH HQ P DWELH GH VDQW P HOW®! 1O HWQ«FHWDILH G «@ERWUHU XQH \MDWJIH
HXURS«HQQH JERED®! HQ P DW LH GH VDQW P HQWXB! DWRUAH GH QRLP HV XQURLP HV HWG XQ
I LQDQFHP HQWDFFUK

$FPRVQXP «UTXH LOAWHWHOWHOGH FRP EBIU®! | RWk QXP «UTXH SRXUJ DIDQUUXQ DFF2 V
«JDODX][ RXWMY HWE CLOWLDHW

6\ VWP HV GH VRXVMHQ  LOHVWDEVROXP HOWQ«FHWDLLH G DP «@QRUHU CDFF2V DX VHUYLFHV GH
VDQW P HQVIB®! HADX VRXVHQ SURI HFVWIRQQHOGDQV BV « FRBIV HWBN FRP P XQDXWV

5 HFKHUFKH HW«GXFDARQ  XQH DWMQURQ SDUAFX @ LH GRIWAWH DFFRUGKH ¢ @ UHFKHUFKH
FROWOXH HWE O«GXFDMRQ ¢ @ VDQW P HQVDX®! GDQV B «FRON DI LQ GH U«SRQGLH ¢
O<YROMRQ GHV EHVRIQV GHV MIXQHV

&RMERWDMRQ [QMUHARUHD®! | DYRUVHU® FREADERUDMRQ HOWH BV SLRIHWIRQOHM GX
WDYDLOGH MIXQHWH DI LQ GH SDURI HUGN P HI@BIXUHV SUDWE XHY SHXWAWH H WP HP HQW
E«Q«I LTXH SRXUVRXWHV BV SDUAHY FROFHU<HV

| SIVXP ([P i
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<RXW &RXWDIH HWXQ SLRVIM( LDWP XV $PMRQ F@  FRQEX SRXUWSRQGH DX[ EHVRIQV GHV
MXQHV P DUILQDDAV TXL RASHUEX APV ¢ GHV VL VWP HV GH VRXWHQ HWHOWHY SHQGDQWD
SDQGP IHGH&2 9+ / H SURMMWIVH ¢ UHFRQQHPMUFHV MIXQHV DYHF GHV UVHDX[  GH VRXWHQ
HWHQAHY HAE 1RXUQUDX]  SURIHWMRQQH® GX WDYDIOGH MIXQHWH BN RXWY Q<FHWDILHY SRXU

| DAQMUPH SLRAHWXV ( Q VRXWIQDQWHWHQ U LQW.I LDQWBN MXQHV P DLILODDAY <RXW &RXWDIH
YIVH ¢ DIQXHUGN H I HW Q«J DWV GH @ SDQGP IH VXUPH JURXSH YX @« LDE®!

, TXLVDGUHWHM<2 87+ &2 85%$* ( } "

<RXW &RXWDIH HWFRQEX SRXU E«Q«IlAHU ¢ GHX[ JWRXSHVY SUQASDX[ 7RXWGDERWG 1O
VDGUHWH DX[ MIXQHV TXLIRQUWSDUAH GHV Vi VWP HV GH VRXWHQ GX WDYDLOGH MIXQHWH HQ BV
DIGDQWE UHARXYHU GDFPV ¢ GHV UHWRXUFHV HWE XQ VRXWHQ RXADX] ' HX[ 2P HP HQW 1O
VDGHWH DX] SIRIHWIRQQHY DX[ VRUUQDQW HWDX[ WMDX][ P SIX«V GDQV \RXV BV
GRP DIQHV GX WDYDIOGH MXQHWH ( QILQ ® SURMMK DGUHWH DX[  GeAGHXW SROATXHV HAMBIXU
IRXUWQW GHV IQIRWPP DARQV HW GHV GRQQ«HV SRXU «FDILHU BN SURFHWXV SROMTXHV HW
GAMRQQHY @V DX WDYDICHWE CDIGH ¢ @ MXQHWH

<RXW &RXWDIH
| r.

- -
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4 XH YRX@RQV QRXVDWMIQGIHDYHF m<2 8 7+ &2 85%* ( } "

/| REMPWN SUHP IHUGX SIRMWK&2 8 7+ &2 85%* ( HMWGH SLIRSRVHUGHV P «WRGHV P RGHUHV HW

S«UHQQHV SRXU UH QRXHUGHV @HQV DYHF BV MIXQHV P DL LQDDVV TXLRQWSHUEX B FRQWPNDYHF
GXW W WP HV GH VRXWHQ HQ WP SV GH FIMH HQ VDSSX\ DQWVXU BNV H S«UHQAHV GH @
SDQG«P H GH &2 9~ / H SLRMWSHP HWDX] DGROMFHQW HWDX] MIXQHV P DUILQDDAV GH
GHYHQW GHV MR HQV DRV G DWXP HU @ UHVSRQVDELDA GH ®IXUVDQW SK\ MTXH HWGH GXU
EIHQ -WH P HQWO HWGH SLRP RXYRIU GBIXU G YHRSSHP HQWSHWRQQHOSDU @ VRIGDUW HWD
SDUAASDMRQ AMITXH <2 87+ &2 85%* ( |RXUQWGHY RXWY G HQTX-W SRXUVDIMU @ VWDWRQ
DRXHD®I GHV MXQHV P DUIQDDAY HW GHY WDYDIAGBIXW GH MXQHWH GDQV GHV DSSRUV

WDQVQDARQDX] DILQ GH UWHQRUAHU GDYDQIH ®f @HQ DYHF NV GAGHXW SROATXHY HWGN
FHOWHY GH UHFKHUAKH ¢ WDYHW/ O XURSH

&RP P HOWRQFURQQH<2 8 7+ &285%* (
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&RRUIGIQDWMXU -XIHQGDP : HIN6WIHWP DIN* P E+ $XWIFKH

o $X[LIXP $XWFKH

o 9RBQMXURSH YHOLTXH

e 0 HDW 3DURHUKIS WDQGH

e 9RBQEUDR 7RUQR MIH

e 8QYHJDQD3UP RUNP B6&RY«QH

| <RXW &RXUDJ H




&RQFHSVIRQ GX T XHWIRQQDLLH

&HM VHPARQ H ST XH @ FRQPHSWURQ GX TXHWRQQDILH XWDA« GDQV CHQTX-W @ @RIITXH GHV
TXHMRQV HWD P DQ2 LH GROWHEN RQM\W DGDSWHV DX[ GHX[ SUQASDX[ JURXSHVAEGN GV
MIXQHV HAWBN DQP DIMXWY VRAR «GXFDWY 3RXUXQH P HABIXUH FRP SUKKHOMRQ ®N USRQUHV
GHV GHX[ JURXSHV RQW«W DQDOVKHY HWGHV TXHWMRQV VXSS@P HQMILHY RQMW SRV«HV DX]
DQIP DMXW GH MXQHWH DILQ GREWIQU XQ DSHEX SURIHWIRQQHO SOV DSSWRIRQGL GHV
H S«UHQRHV HWGHV « YDOXDWRQV GH @ VWKDMRQ GHV MIXQHV

&RQFHSVRQ GHV T XHWIRQV HAS HU/S HFVlYH

$11Q GH ULHQGLH CHQTX-W SOV DAMD\ DQW HMHDVIE®! SRXUBN MXQHY BN TXHVMRQV TXL BIXU
QRHQWGHWMOQHV «VBIHQWIRWP X@HV GX SRIQWGH YXH GX mM } &HWA DSSURFKH YIVDIWG
SHURQLDDMHU BV TXHWMRQV DRY TXH BV TXHWMRQV GHVAQ<HV DX[ DQP DMXW/ HWDX]

SIRIHWMRQOHY GH @ MXQHWH «VBHQWIRLP X@HV GDQV @ SHUSHRRYH WDGMRQQH®! GH @
WRIM2 P H SHORQQH

| HV MIXQHV

/ HV TXHWRQV SRUBIHQWWXUGLYHWY DVSHRW GH GIXUYIH

o B6DQW SK\MTXHHWP HQEB®! TXHWMRQV VXUQP SRUBQRH GH @ VDQW SK\ MTXH HAP HOW®!
HAXUD P DQE UH GROWAHV GRP DIOHV ROWCW DI | HRWV SHOGDOWAMDSE V @ SDQGP IH

o &RQOHAMMW \RADBI TXHWRQV VXUD P DQ2 LH GRQWE P DIQWHQQHQAGHY @HQV VRADX] HW
VXUGBN SOW RIP HV TX L& XWDHQW

o ' «IlVHWREWIFON GHQWIFDWRQ GHV SUQASDX] Gl IV DX TXHY L&Y RQWW FRQILRQAY WY
TXHDQ LW QQWI UDWRQ VRADB! HAMAR V DX VRXWHQ

o B6\WAP HV GH VRXWHQ FRP SUIHQGLH TXL BV D ®f SOV VRXWQXV SHQGDQMD SDQGP IH HW
GDQV BXUYIH TXRWEHQQH

7\.DYDL@HX W HASLRI HWIRQQHY GH @ NMAXQHWH

I HV TXHVARQV SRUBIHQMWXUGLYHY DVSHRW GH GIXUYIH

o < YDOXDWRQ SURIHWMRQQH®! «YDXHUQP SDRAGH @ SDQGP IH VXUBN MXQHV G XQ SRIOWGH
YXH SURIHWRQQHO

o 6\\VWP HVGHVRMHQ FRP SUHQGUH BNV M VWP HY HWBN VHULEHY X\WD4V SDUGN DQP DMXLY/
GH MIXQHWH HABN DXWHV SLRIHWMRQOHY SRXUVRXWQUGN MXQHV

o ' «llV GX WDYDIO GH MXQHWH  IGHQWIHU BV GxIlV DX[ TXHY VRQW FRQURQMV GV
SURIHWIRQQHY SRXUDSSRUMUXQ VRXWHQ SHQGDQWHWDSE V@ SDQGP IH

o 2 XWY HAMHWRXUAHV  UHRXH@UGHY FRP P HQWILHY VXU BNV RXWY HWBN UAVWRXUFHY XWDV/<V
SRXUHQWHUHQ FROWPADYHF BN MIXQHV HWBN VRXWIQLU

4 XHWIRQV IHOMIYHV ¢ @ WSROQWH HWE @ SDUAFLSDVMRQ

/ RO/ GH Q<YDOXDARQ GHV WSRQVHV GHV MIXQHV LOD «W REVHY« TXH FHURIOHV TXHVWMRQV GH
CHQTX-W . DKRRWAVBLHQMUHVAHY VDQV cSRQWH SRXU XQ QRP EWH YDUDE®! GH SDUARSDQW
30MMHXW/ LDVRQV SRIWQWHEBN RQMW LGHQW LcHV

| O} WRGRBIIH <3




o &HIMIQV MXQHV USRQGDW ROASX GeTE« kP HOWG«SDWHU B! WP SV [P SDUNSRXU « YW
GH WSRQGH ¢ FHIBIQHY TXHVRQY
e &RPPH M WQD@ QRWH SDUMQDLH IUDQGDY 0 HDW 3DURHUKLIS GHV SLREGP HV GH

FROOHPANW -QMUOHWRQWSX HP S-FKHU FHUBIQV SDUAASDQW GH WSRQGH ¢ CHQTX-WM
. DKRRW

* IRXSHVFIEG®

HXQHV P DUILODAV B FRQVRUAKP GX SURMIMD Gk LOL BV MIXQHV P DUILQDDA Y FRP P H GHV
IQGYMIGXV 8J«VGH ¢ DQV FRQIRWP «P HOWE @ Gk IQMRQ GHV MXQHV GH @ &RP P MWIRQ
HXURS«HQQH / RWY/ GH @ SUHP 12 LH HQT X-\M MIXQHV DX VRVBORQW\W FRQWPWY SDUGI ELDLY
GXQ TXHWRQQDILH UDDvk ¢ (DIGH GH CRXWOHQ @QH . DKRRW/ RWY GH @ VHARQGH HQT X-\WM
MIXQHV RQASDUAAS« ¢ GDIGH GX P -P H RXWOHQ @QH / D FRGIWM GH GRQQ«<HV YVDIME UHFPXHIQL
BN H S«UHQRHV HABN GLLILEXOYY UHOFRQWAHV SDU FHV MIXQHV SRXUDFR«GHUDX[ M VWP HV GH
VRXWHQ HAP DIQWMQLUGHV @HQV VRADX]

7LDYDLABX Y/ HAS LRI FVRQOHY GH @ MXOHWH  ® GHX[ 2P HJURXSH AE®! «VBIMFRP SRV« GH
WDYDIEBIXWY HWGH SURIHVMIRQOHY GH @ MXQHWH DIQWL TXH GH SHWRQQHY WDYDIADQAGDQV ®f
FRQM W SOV OUH GH (DQIP DARQ VRAR «GXFDWYH / RWY/ GH @ SUHP 12 IH SKDVH GH CHQTX-W

DQIP DIMXW/ GH MXQHWH RQWWSRQGX DX TXHWRQQDILH YID * RRI® )RWP V / RW/ GX
VHRRQG \RXU WDYDIGBIXWY GH MXQHWH RQWSDUARS« ¢ CHQTX-W HQ XWDDQWD P P H
SOMRWP H HQ WQH $11Q GREWQU XQH FRP SWKHMRQ SOV G\@H HWQXDQRH GH @

MVDWRQ GV SDUMQDILHY GX SIRMMROQWOQFXY GHV TXHWRQV VXSS@P HWALHY GDQV QHOT X-WM
SRXURH JWRXSH

/ D SUHP 12 IH HOTX-W D «\W P HQ«<H HOWH VHSWP EUH FWQRYHP EWH HWD VHIRQGH D «W
WDDAH HQ GDYUOt MIQ / HV HQTX-WV HP SIUTXHV RQAAE@ GHX[ JURXSHV SUQASDX]
DILQ GH UHRXH@U GHV GRQQ«HV HWGHV LG«HV VXU BNV Gl LV UHQFRQWY SDU BN MIXQHV HABN
WDYDLEBIXV/ GH MXQHWH SHQGDQAEMDS I V@ SDQGP 1H GH&RYIG

& REBIFVIA HADQD® \VH GHV GRQQ«

/ H GRFXP HOWG RUHQMRQ VDSSXIH VXU BV GRQQ«HV UHFXH@H SDU G ELDY GHV HQTX-WAV
P HQ«HV GDQV ®f FDGLH GX SIRMMK2 8 7+ &2 85%* (- HAWXU®BN FRQQDIWDQRHV DFT XIVHY RWY GHV
UXQRQV HW GHV «Y«QHP HOW RUDQMY SHQGDQW @ GXWH GX SLIRMW &HV GRQQ«HV
FRP SUHQOHQWBN Lk SRQVHV GHV MIXQHV P DL LODDAV FGHV DQLP DXV GH MXQHWH DIQWLTXH
®N SRIQW GH YXH GHV SDUMQDLLHV GX SLRMWGHV SLRIHWMRQQHY GHV G«AGHXLY SROATXHV HW
GHV RU DQLVDWRQV SDUMQDILHY HQ GHKRUY GX FRQVRUAKP  GX SURMIW

" ROQ«HV TXDOWDVIYH DQDOWH GHV GRQQ<HV TXDOWEMYHY D FROMWMW HQ XQ H DP HQ

MDWAAT XH GHV U« SRQVHV ¢ CHQT X-W -Ov DI WDIMQRVIZP P HOWGH FDBXBUBN | U TXHQPHY HABN

SRXUHQWIHY DIlQ GH FRP SLIHQGH @ WSDUMARQ GHV WSRQMHV HOAH GV GlLl«UHQWMV

TXHWMRQV 8 QH DQDOVH FRP SDUDWYH HOWH @ SUHP 12 UH HAD GHX] 12 P H \kUH G HQTX-WV D «\W

WDDkH DIQ GIGHMIHU GV FKDQIHP HQW DX [lOGX WP SV 3DU H HP S®I HQ FRP SDUDQW
Q< YROMRQ GH @ FRQQHPWYW VRAD®! GHV MIXQHV HOAH @ SUHP (2 LH HWD GHX[ 2P H HQTX-WM ®1

SLRMWD SX «YDXXHU CHIIEDAW GHV VMAWDWJILHY HWGHV P «FDQIVP HV G DGDSMRQ  DIQWL TXH

QP SDPAFRQAOX GH @ SDQGP IH &HV GRQQ«<HV WIDYME XHV ROWHIYLGH EDVH ¢ QGHQMLEDVMRQ

GHV SUQASDBN WIQGDQRHV HWGHY GRP DIOHV Q AHVMVBQWKQH DMAQURQ SROAT XH

ARENTEETER



" RQQ«<HY TXDAVIVIYHY  DQDOH GHV GRQQ<HV TXDOMWYHY VHVWFRQPHOWKH VXU OH DP HQ
WP DWIXH GHV U<SRQVHV RXYHUMY &HWH DSSURFKH YVDIWE G FRXYUU GHV [QI RUP DARQV SOV
DSSULRIRQGHV VXU BN H S«UHQFHV SHWVRQQHDN HWGBN Gk LY UHQFRQWKY SDUGN DQIP DMXLY/ GH
MIXQHWH ( Q FRGDQWHWHQ FOMDQWFHV L« SRQVHY SDUW2 P HV W TXH BN SLRE@P HV GH VDQW
P HQE®! GV RXWY TXH GV DQP DMXW ROAFRP P HQR« ¢ XWDVHURX FHX[ GRQABN MXQHV \H
VROADMAY B SURMIMD SX VDIMUGHV SHWSHPWYHY FWGHV LG«HV TXH BN GRQQ«HY TXDQOWMYHY
VHX®N UVT XDIHQWG LJQRUHU

/ H GRFXP HQWG RUHQMRQ VDSSXIH VXU PV GRQQ«<HV HWFRQQDMDQRH FRP ELQ«<HV SRXU
SURSRVHU GHV LHFRP P DQGDARQV | RQGHV VXU GHV GRQQx<HV SLREDQWAV YWVDQWE DP «TRUHU BV

VWP HV GH VRXWHQ SRXU BV MXQHV P DUIQDDAY (Q IRQGDQW®N UHFRP P DQGDWRQV
SROATXHV VXU GHV GRQQ«HV HP SIUTXHV VRIGHV HWXQH DQDOWH W«P DATXH FRP SBWM  ®!
GRFXP HOWSROATXH YIVH ¢ [RXUQIU GHY VADWIIHY H SBMIEGN SHUAQHQMY HWH [ LEDFHV DX

GAGHXY/ SROATXHV DX[ WDYDIGBXW/ GH MXQHWH HWDX] DXWHV SDUAHV SUHQDOMY &HD
JDUDQWAT XH BN SROAT XHV SLRSRVkHV QH VRQWSDV VHXBP HQW RQG<HV VXU @ UHRKHUAKH HAD
QWLDWUH DRXHBN P DV TX HBN UH @WQMNI DBP HOABN H S«UHQAHV GX P RQGH UcHOHWBN

EHVRIQV GHV MIXQHV FWGHV SURIHVWIRQOHY GLLHAMP HOWRXFK«V SDUD SDQGP IH

& ROVG« IDRQV « VKLT X

/RY GH @ WDD/OMRQ GHV HITX-WV HWGH G@ERUMRQ GX GRFXP HOWG RUHQIMRQ GHV
FROMG<IDARQV «WITXHY VWIEWNV RQW «W UHVSHRWHY DILQ GH JDIDQW QQWIUW HW @
FRQILGHOWDQY GHV GRQQ«HV FRIPWHY / HV SDUARSDQW RQW«W SBIOHP HQWIQIRWP «V GH
CREMIPAI GH CHQTX-W GH @ P DQI2 UH GRQWBXLY GRQQ«HV VHIDHQAKWDVAHV HAGH BIXUGLRMGH
VH UHMHU ¢ VRXWP RP HQW (Q RXWH GHV P HVXUHV RQW«W SUVHV SRXU SIRWIHU @
FRQI LGHOWDQA GHV U SRQVHV GHV SDUAASDQW QRVIZP P HOADQRQ\ P IVDARQ GHV GRQQ<HV HWD
IHMMMEMRQ GH FPV DX VHXO SHURQQHO DXWRUV«  /HV HQTX-WV RQW «W  FRQEXHV
FRQIRWP «P HQADX] @QHY GILHRMEFHV GX * ' 35 HWXQH DMAQWRQ SDUAEX@ H D «\W SRUXH ¢ @
SUYHOMRQ GH VRX\W IRWP H GH FRHUIAMRQ (Q P DIQWMQDQMAHY QRWP HV «WITXHV & SURMMD
J DUDQW®! UHVSHPAGHY GLRIW HAGH @ YIH SUY«<H GH VRXV BNV SDUAASDQW

| .I. :..
| 0 | WKRGR®RJ LH i :_I_
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$SUV B SUP IHU WRXU GH QHQTX-W HWGDQV ®f WDSSRUN
WDQVODMRQDO QRWH SLRMMD SRV« FRP P H SUQASH TXH GV
MIXQHV FRQVG«DIHQMD YIH DYDQWD SDQGP [H FRP P H SOV
IDAGI TXDSWV /HXU YIH D FKDQI« GH P DQ2 UH VLI QUIFDAWYH
SHQGDQW @ SDQGKP IH (Q H DP LODQW @ GHX[ 2P H \kUH
GHQTX-WV QRXV DYRQV UHP DUrX« XQH GP IOXWRQ GX
SRXUFHOWUH GH MXQHV TXL FROMG«WDIHOW® YIH DYDQW @
SDQG«P IH FRP P H SOXV IDA®! ' DQV GHQTX-\WM GH

GHV MIXQHV HVAP DIHQWTXH @ YIH «VBMSXXV IDAGI RX XQ SHX
SOV | DAGI DYDQWD SDQG«P IH FRQAH HQ

(QRXWH ®f SRIQAGH YXH GHV DQIP DWMXUY GH MXQHWH GlLI2 H
GH PHXL GHV MXQHV / D JWDQGH P DRUW G HQWH HX[ HWP HQW
TXH @ YIH GHV MXQHV «VBIMSXXV |DAGI RX XQ SHX SOV | DAGH
DYDQWD SDQGP 1H GHQWH HX[ «VBQWGH FHVDYLY FRQOWH
HQ &HM GlLI«UHQFH SHXWVH ST XHU SDU
SOMHXW/ IDAMXYY $YHF ®f WP SV TXL VHW«FRX@ GHSXLY
@SRI«H GH @ SDQGP IH GV MXQHV VH VRQW SHXW-WH
DGDSWV ¢ ® QRXYH®I QRWP DOW FH TXL D HOMDQ« XQH
GIP IQXMRQ GX QRP EWH GH AHX[ TXL FROMG* LHQMD S«URGH
SWSDQGP LTXH FRP P H SOV IDAG! ( Q RXWH ®f FKRF LQMDCHW
BN SHUMUEDWRQY FDXVkHV SDU @ SDQG«P IH SHXYHQWY -WH
DWYQX <« HABN MIXQHV SHXYHQWDYRIUG« YHRS S« GH QRXYHDX|
P «FDQMP HV GDGDSVMRQ HWGH QRXYH®N KDEWXGHV ' XQ
DXWH FTW ®N DQP DMXW/ GH MIXQHWH  TXL VROWHQ FRQMFW
DYHF XQ OUH «YHQWIO GH JWRXSHV GaJH SHXYHQW DYRW
REVHUY<« GHV OOV SHIP DQHQWV TXLVRQOAP RIQV YMEGBN SRXU
GV MXQHV HX[ P-PHV &HMA GYHUHQRH SRXUDW -WH
LI OXHQR<H SDU @ SHUSHPRYH SOV @UIH GHV WDYDIGBIXW/ GH
MIXQHWH VXUGN IP SDFW ¢ RQJ WP H GH @ SDQGP IH VXUBN
GUI«HQW JWRXSHV GoJH HW SRXUDIW «JDBP HQW —-WH
LI OXHQF«<H SDU®N GLLI «HQW JURXSHV GJH DYHF GNVTXHY GV

WDYDLEBIXV/ GH MXQHWH VROWHQ FRQWPAGDQV B FDGLH GH BIXU
WDYDIOT XRWGLHQ

/ D U«<SDUMARQ SDUBJH GHV WSRQWHV GH FKDTXH JWRXSH AE®!
HWWHWHQWHG! SRXUFRP SUHQGIH FHV Gl «UHQRHV HASUKSDUHU

® WULDIQ SRXUXQH DQDOWH SOV DSSURIRQGIH ' XQH SDUNGN

WSROV GHV DQP DMXW/ GH MXQHWH VH  UcSDUMAHQW
XQURWP «P HOWHWH BV  HW  DQV ' DXWH SDUV @

USDUMRQ SDU 8JH GHV MIXQHV D DOWMUKSRQGX HWWGRP 1Q«H

SDUBN DQV TXLUHSUVHQMQW

| 3UQASDBNV FRQF(XVLRQV'- -




DQV QRWH GHX[BP H TXHWMRQ
DX[ JURXSHV AE®BN QRXV DYRQV
DODOV« FH TXH GV MXQHV
UHWHQWBLHQADS W V BV SIEV GH @
SDQG«P IH HQ SDUAEXTHU DSV V
GOV ERXFOUHV HQ RSVBQWSRXU
OXQH GHV «P RWEY QHV VXLYDOQWAY
M }m Im }mt )} /R
VHOWP HQW GV MXQHV  VRQW
QHWHP HOQWSOXV SRUMIV TXH @
GHQRWH IRV TXH QRXV DYRQV
P HQ« CHOTX-\M
&HSHQGDQWRQ QH SHXWSDV HQ GLLH DXVEQUGHV DQIP DWAXUY GH MIXQHWH HQ FH TXLFRQFHUIOH @
P DQ2 tH GROM®Y SHOHQNTXH BN MXQHV VH VROMHWY DSBV BV BANGRZ QV 0 DO« FHD
GDQV OV GHX[ WSRQWMV UHRXHI@HYV DXSUV GH FHV GHX[ JUWRXSHV AEGN QRXV SRXYRQV
REVHUYHUXQH @J2 LH DXJP HQUIMRQ GHV VHQWP HQW SRWYV -CHWHWHOWHOGH QRWMUTX DSU V
OV BFNGRZ QV B SRXUPHQWIH GH MIXQHV TXLVH VROMHOW m¢  } D GIP IQX« GH P DQE LH
VI QUIFDWH SDWDQAGH ¢

SANVe N oSN/ Y

3RXU «YDO(HU @ VIWDWRQ DRMH@I QRXV DYRQV GHP DQG« DX| MXQHV GH HW

FRP P HOALY « YDOXHIDIHQABXU YIH HWQRXV DYRQV SRV« @ P ~P H TXHWRQ DX[ DQIP DXL/ GH
MIXQHWH $X YX GHV U VXOW GH CHJTX-W QRXV SRXYRQV FOILHP HQWDI 1P HUTXH @ YIH GHV
MIXQHV  HVW DPXHGP HQW P HABIXWH TX HQ FDU P RIQV GH MXQHV RQWFKRM. GHV
«P RAETQHV DX[ WL QULEDARQY ULHDWYHP HOWQ«I DAYHY $ QQYHUH BN DQP DXL/ VRQAP RIQV
QRP EUHX] ¢ RSWIUSRXUBN «P RWFT QHV SRUMYHV ( Q H DP LODQWBN U VXIW FROFHLQDQABIXU
YIH ®XU UIHWHQW HWBXU « YDXDARQ GH GIXU YIH DRMH®I QRXV REVHYRQV XQH WQGDQRH
QI DWYH FKH| ®V DQIP DWXWY DBV TXH BN MXQHY IHWHQMOWRX « YDOXHQABXU VWXDARQ GH
P DQ2 LH SOV SRUMYH

I HV MIXQHV HQ ( XURSH Q RQWSDV VHXBP HQAHQGXU« @ SDQGP [H LY RQW«J DBP HOMADYH A«
XQH S«URGH GH SROFUVHV QRVZP P HOAD JXHUH UXWH HQ 8 NDIQH QQWRELDA «FRQRP [TXH
® FKDQIHP HQAFTP DWIXH @ P RQWH GH OH WP H GLRIMW HWELHQ G DXWHV HQFRWH 0 DO U« G
SRIGV GH FHV P XGBSGN FUMHV 1O HW UHP DUFXDE®!I TXH QRWH HOQTX-W IQGTXH XQH
DXJP HOAMRQ GHV VHOMP HQW SRV FKH BV MXQHV  &HWH UMTHQRH HWRHWRSWP WP H
P =P HIDFH ¢ FHV DGYHUMWV FXP XQ@HV VRXQ QHOWBXUUHP DU XDE®! FDSDAW ¢ VDGDSWUHWE

WRXYHU XQ HVSRIU FROQWMXFWN  -OHVWHWHMHOGH FRP SUHQGLH G FROW W SXV @UH CGH AV
SRORUIMHV SRXU«@ERUHUGHV P HVXUHV GH VRXWHQ TXLkSRQGHMDX[ GLYHW G| LV DX[ TXHY GV

MIXQHV FROADXHQWG -WH FRQI LRQAV

8 QH DQDOVH SOV GVB@H GH @ VWXDARQ DRXHB! HVASUNVHQAH FLGHWRXY VRXV GLLI «UHQW
Wa P HY

n THE BLLE
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/ RO/ GH @ SUHP 12 LH SKDVH GH QHQTX-W HQ ®N DQP DMXLY GH MXQHWH RQMMJ « SOV
SRVWYHP HOWD P DQ2 LH GROABN MXQHY IHWBIHQWHQ FRQWBRWTXH BN MXQHV HX[ P -P HV |

QKHXUH DRMH QRXV FROWIVRQY XQH WIQGDQRH SRVIMYH SDLP LBV GHX[ JURXSHVAE®N 3DLP L
®NV DQIP DWXW GH MXQHWH HQ SDUAEX@HU GHV Wc<SRQGDQW ROWFKRM. @ SUHP [2 LH
«P RAFTQH TXL HWMD SOV SRUMYH FH TXL IHSUWHQM XQH DXIP HOWMRQ VXEVWBQWHD®! SDU

UDSSRUADX[ GRQQ«HV SUF«GHOMV R» VHX® GHV U«SRQGDQW DYDIHQWAKRIML G<P RWF QH
O SOV SRUMYH

( Q FH TXLFRQFHUDH OMM/DARQ GHV P «GIDV VRADX] HAGHV RXWE QXP «UTXHV SDUWDSSRUADX]
GRQQ«HV UHRXH@HV HQ ® WQGDQFH GHV MIXQHV ¢ VRUAL HAE UHQFRQWHU GHV JHQV HQ
SHURQQH D FROMGDEGP HQADXIP HQA  SDWDQWGH ¢ /| DWRXSQAMP HQW
GHV IMMMPARQY G LDV B EROGH OXWIVDARQ GHV RXWE HQ @QH SRXU UHVIMU HQ FRQVBRW RQW
SHXWAWH SRXW« BV MXQHV ¢ VRUAU HAE UHQFRQWHU GHY SHWRQQHY HQ SHURQQH SOXVWWTXH
GHV DYDY VXU BV P «GDV VRADX[ /D FRUKOAWRQ QuJDAWYH HOAH BN GHX[ JURXSHV HW
| DAGP HQWSHUFHSME®! RUTXH QRXV FRP SDIRQV BN GHX[ HQWHP EGN GH GRQQ«HV 3DU
H HP S® BV Gl «UHQMV SOWI RWP HV GH FRP P XQIEDWRQ VRQWARSWRQ GRP LODQWM FKRIMH SDU
N WDYDIEBXV/ GH MXQHWH DYHF SB'V GH GHOWH HX[  FH TXLUHSUMHOM ®f GRXE®! GX
SRXUFHQI H GHV MIXQHV SRXUD P -P H LkSRQWH

&HSHQGDQW QRXV VRP P HV FRQVAHQW GH @ WIQGDQFH VHRQ @TXHDM! BV MXQHY XWDHQAWGBN
P «GDV VRADX] SOV TXH NP DIV HW SDU FRQWTXHQW @ FDSDAW G DWMAQARQ GHV MIXQHV D
GP IQX« QH G«SDWDQWSDV  VHRRQGHV GDQV FHUBIQV FDV / HV UVXGIDW SHXYHQW-WH
LOMBUY GH @ P DQ LH VXLYDQM BV MIXQHV Q RQWSDV UHQRQR« ¢ UMWMUHQ FRQEPADYHF BV
DXWHV SDU ®f ELDIV GHV P «GIDV VRADX[ HWGDXWHV RXWY P DIV GV RQVSOXWWIRP ELQ«V
XWDDQABN GHX] P «WRGHV SRXUUIHVMUHQ FRQEFW

“OLHVAM XQ JURXSH GH MIXQHV TXLVH VHOMOWGFRQQHPWV DYHF XQ SRXUFHQIH G HQYILRQ
%AHQ TXH BN UVXEBW ¢ FHV U« SRQVHV VRIHQAUHDMWYHP HQWDIE®N SDLP LG DXWHV FHD QH GRIW
SDV QRXV DP HOHU QRXV SURIHWMRQQHY HWRLI DQVDARQY GH @ VRAKW AYIG! ¢ SHOHUTXH @
SOXSDUNGHY MIXQHY VROWARQQHPWY G XQH P DQE2 LH RX G XQH DXWH  TXH FH VRIMHQ SHWRQQH RX
QXP «UTXHP HQW/ HV P HP ELHV GX FRQVRUAKP GX SLRMMAH VRQADFFRUGKV VXU ®f | DIWTXH
GDQV FHUBIQV FDV LOVBIMGLL LA®BI G DMAQGLH BV MXQHY G«FRQOHPWY FH TXLVHWH @W GDQV
BN WVXGIW GH CHQTX-W &HD GW®!I QRP EUH G DQLP DWIXUY GH MXQHWH D\ DQAFKRIM. ml® QH
VH VRQWSDV GX VRXWFRQQHPAY } HVMAHQFRUH SOXV | DIE®! TXH FHOXXL GHY MXQHV &HD VRX@QI QH
QP SRUBQRH GH SRXWXLYUH BV HIRUV SRXU DMIQGH HWAWRXWAQU FH JURXSH P SRUBQWGH

NAX QHV T XLUHVWWIQWG FRQOHPY
n " "Rl
3 HSDO®IV R VIRQY -
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(QRXWH HQ QRXV DYRQV GHP DQG« DX] DQIP DWXUY GH MIXQHWH V1Y SHOVDIHQWT XH GV
MIXQHV V < VBIHQAMDM AV GHV RXWE TX L& DYDIHQWXWIV«V SHQGDQMD SDQGP IH / HV U/XGOW
RQOW«W SUHVTXH LGHOATXHV BV USRQMHY mRXL} HWMQRQ } VH VWDQWSUHVTXH DX P =P H
QYHDX (Q QRXV DYRQV SRV« XQH DXWH TXHWIRQ SRXU VDYRIU WL FHV RXWY | DIVDIHQW

G\VRWP DIV SDUAH GH @ YIH TXRWGHQOH GHV MXQHV 1 RXV FROWIMRQV P DIQWQDQWXQH
GlLI «UHQPH VI QULEDWYH DYHF SU'V GH GHV U«SRQGDQW TXLRQARSW SRXUQI ILLP DWYH ( Q

FH VHQV =RRP VHWIP SRV FRP P H XQ RXWOGH SUHP HU SOQ «JDBP HQVXWD SDU BV
DQIP DIMXW/ GH MXQHWH GDQV ®f FDGLH GH ®IXU WDYDIODYHF BNV MIXQHV ' DXWHV RXWY GH
WXQRQ HQ @WQH WY TXH 0 6 7HDP V HW* RRIGI 0 HHW VROWUHVAY LOFRORXLODEGN | HV
SOWMIRWP HV GH P «GIDV VRADX[ W®N TXH 7IN7RN 6QDSFKDAHW-QWRIDP  DIQWL TXH %5 HDO
SRXUFHX] TXLVRXKDIWQAIP MU BIXU XWD/OMRQ GHV P «GIDV VRADX] HQ QH SXETDQWTX XQH
VHX® SKRVR SDUNRXU RQWKW P IVHV HQ DYDQW: KDWSSS D «JDBP HQMRX« XQ U B HFMHWHO
SRXUUIHVMUHQ FRQEPADYHF BN DXWHV

“OHVWHWHOMHOGH QRWU TXH OXWIVDARQ G RXWY HWGH SOWIRWP HV QXP «UTXHV QAWM
@V ¢ GHV DSSDIHY WY TXH GHV 3& RX GHV WP DUBKRQHV DIV TX XQH FRQQH RQ ¢
QOMUOHW &RP SWM WX GH @ ILDRAXH QXP «UTXH TXL VXEVMM HQ (XURSH GB( GHYLDIW
VHIRUFHUGH FRP EBIU®! |RW« QXP «UTXH FKH ®N MXQHV ¢ OKHXUH GH FH TXH QRXV DSSHRQV
O WDQMMRQ QXP «UTXH DILQ GH @ UHQGLH DX\VWLNVAM HWDFFHVME®! TXH SRME®!

| 3UQASDBNV FRQF(X\/LRQV
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&RP P H QRXV MYRQV VRXQ Qx HQ GV RSIQRQV VXU BN FRP SRUMP HQW GHV MIXQHV HQ

P DWWH GH WKWROMRQ GH SWRE®P HV VHP EGIQW-WH SDURI«HY HOWH BN MXQHV HWON

DQLP DWAXUY GH MIXQHWH ' XQH SDUNVGN MXQHY VH VHOMOWS XV FRQI LDQW GDQV BIXUFDSDAW ¢

UVRXGUH BV SLREGP HV TXL BV LQTXI2 WIQARX BN DWAMMOQW SOV GH GHQWH HX[ D\ DQW
WSRQGX TX L& SRXYDIHQAG! IDULH VR V EIHQ  HQYILRQ VRIMVXURXW HQYLLRQ

' DXWH SDUNGBN P —P HV FKLLIUHV GX SRIQAGH YXH GHV DQLP DXL/ GH MXQHWH VROAQHWP HQW

GlI«UHQW DYHE VHXBP HOQW  GHV SHWRQQHV IQWMULRI «HV TXLFRQUG? UHQWGN FDSDAWY GH
UVROMRQ GH SUIREGP HV GHV MIXQHV GH P DQI2 UH SRVMYH

&HWA GVSDUW P HAHQ «YIGHORH
XQH Gll«WHQAH VMJQUIFDWH GH
SHIRHSWRQ HOQWH GV  GHX|
JIRXSHY SR/ TXH GV MXOHV
ROWI « QDB HOWFRQILDORH HQ
GXW FDSDAWY ¢ WkMRXGH GV
SWREGP HV ®V DQP DWXW GH
NMXOHVWH VHP EGIQWDYRIWU P RIQV
MXOHV ¢ J«HU GIXW SLIREGP HY

GHP DQE WH 1QG«SHQGDQWM

(Q FAH TXL FRQAHUIH XQ DXWH WSH GH FRQIIDOAH @ FRQILDOAH GDQV GV LHOFROAHY  QRXV
DYRQV SRW« ®V P -P HV TXHWRQV DX[ GHX[ JUWRXSHV HEG®NV SRXU VDYRIU VL GV MXQHV WH

VHQUELHOWE CDVH SRXUUHQPFRQAHU GH QRXYH@ SHIRQQHY HQ HWHQ / HV DYLV VRQW
SDUR «V HWOYDXWID SHOH G\ UHI DUBHUGH SOV SV

I HV U<SRQUHV GHV MIXQHV P ROWHQWT XH @ SO(SDUAG HQWH HX]  VH VHOWMOWARQILDQW SOXV GH

LOGLT XDQWI X L& VH VHQWQWX I VDP P HQWERQI LDQW HWHQYLLRQ VH VHQUBQWRXWE | DWW
FRQILDQW 7RXWIRLY SOV GH GHV MIXQHV VH VHOMOWP RIQV FRQILDQW RX SDV FRQILDQW GX
VRXW FH TXL HVMGQT XL VBQWHWGRIWI DILH CREMWG XQH DIMAQMRQ SDUAEX@ WH ( Q UHYDQRKH
CRSIQIRQ GHV DQIP DWXWY GH MIXQHWH VXU @ FRQILDQRH GHV MIXQHV VAP RIQV SRUMYH 0 RIQV
GH GHMH HX[ © MIHQASRMYH HWWHX® SB'V GH SHQVHQWTXH BN MXQHV RQW
VXI1VDP P HQWFRQILDQRH HQ HX[ 8 QH «FLDVDQW P DVRUW G DQIP DXL NI HQWQ«J DAYHP HQW
@ FRQILDQFH GHV MIXQHV GDQV @ UHQFRQWH GH QRXYH@NV SHURQQOHV

&HW«FDUNSHXW-WH Gz DX JURXSHY GH MIXQHV TXH ®V DQP DXL UHQFRQWHQWGDQV BIXU
WDYDIOTXRWGLHQ / HV DQIP DWIXWY SHXYHQW-WH WP RIQV GHV GlLILEXOMY UHQFRQWAHY SDU BV

MIXQHV TXL VRQWP RIQV YIME®N GDQV BNV HQTX-WV RX TXL QH VRQASDV DXWL FRQI LDQW GDQV

OH SUHWRQ GH ®XU/ FDSDAWY ' DXWH SDUVFHD SRXUDIW-WH IQMBUW FRP P H XQH VRUM

GH G«FRQOH IRQ HQAH BNV SHYSHPRYHY GHV MIXQHY HWRH@N GHY WDYDIGBIXW GH MIXQHWH

' DXWHV «\MGHV GHYUDIHQW-WH P HQ«<HV VXU FH VXVIWHQ AE@QAWMP XQ<P HQABN MXQHY HW
®XU/DQP DWIXW/ DILQ GH P IHX[ FRP SUHQGUH Bl @HQ TXLBNV XQW
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"H @ RQIDQAH DX[ SRWEIDXV TX RONVGNV MXQHV GH SDUBJ GHX[ P =P HV RX GH GXW/

SWRE®P HV DYHF G DXWHV SHVRQQOHV SHQGDQWHWDSV @ SDQGP IH QRV HITX-WV UcY2 BIQW
GHV WIQGDQRHV P SRUBQWV ( Q HOYILRQ GHV MXQHV RQMUSRQGX Q«J DWYHP HOWE
@ TXHWMRQ GH VDYRIUV L& DYDIHQWXI 1 IVDP P HQWG RAFDVRQV GH SDUBIUGH BIXW/ SLREGP HV HQ
FAKRMMDQWmM SDV DAH } RX m SDV GX VRXW}  &H SRXUAHQWIH UHSUWHOM XQH @J2 WH
GP IQMRQGHOYILRQ  SDUWDSSRUADX] GRQQ«HV SUFR«GHOWMV FH TXLIQGITXH XQH FHIEIOH
DP «QRUMRQ / HQRP ELH GH MXQHV VAP DOADYRIUHX VX1 I VDP P HQWG RFFDMRQV GH SDUBUGH
®XW/ SLRE®P HV D DXJP HQA ' X PTW GHV DQIP DWIXW/ GH MXQHWH BN SHYSHPRYHY «VBLHQW
LQMDBP HOADWH SHWIP MMV SDUDSSRUM FH@N GHY MXQHV HQ 7RXWIRLY DX MIGH
DRXHO BN DQP DMXW/ GH MXQHWH HP HQVTXH GV MXQHV RQWGVRLP DIV GDYDQWIH
GRAFMMRQV GH GMAXWU GH G®IXW/ SWREGP HV DYHF GDXWHV SHURQQHV 2 XWH FHWH

DP «CRUMRQ LOFRQYIHQW«J DBP HQWGH QRWU TXH BN MXQHV UHAMQWSOV SRV TXH GV
DQIP DWIXLY TXDQWE @ GVSRQIELDA GH FHV RSSRUMQIAYY

1 RXV GHYRQV VRX@ QHUT XH QRV HQT X-WAV QH VH VRQWEDV SHOFK«HV VXUBN | DERQV VS«ALLTXHV
GRQMBN MIXQHV H SUP HOWBXW/ SURAFXSDMRQV RX ®IXWY LQTXIWMGHY 1 RXV QRXV VRP P HV
SOVIDWEFK«V ¢ IGHQAIHU BN SHIVRQOHV RX BN VHUYIEHV TXLGN RQAWG! SOV VRXWIQXY $ YDQW
GH QRXV SHQFKHU VXU FHV DRMXLY HFWWHEHY QRXY DQDOVHURQV ®f ELHQ -WH GHV MIXQHV VRXV

Al «HQW DQI eV
& NN 3@V °@

1 RXV DYRQV DQDOWk ®f ELHQ -~WH GHV MXQHV VRXV TXDWH DQI®N GlLI«UHQW  VRADO P HQWO
SK\ MTXH HWKFRQRP [TXH ( Q UHVSHREQARHWRWGBLH QRXV FRP P HQRFHURQV SDUM YIH VRAD®! HW
® ELHQ ~WH VRADOGHY MXQHV

YLHO ~\WH VRFLDO QRXV DYRQV GHP DQG« TXH! «\IWAP SRUBQFH GH @ YIH VRAD®! SRXU BN
MIXQHV 2 Q REVHUYH XQH @J2 UH WIQGDQRH ¢ DXJP HQMRQ GHV LkSRQVHV TXL @ FROMG LHQW
FRP P H MWV P SRUBQWM } RX mIP SRUBQOW } * GREDBP HQW HQ SUV GH GHV
MXOHV @ FROMG LHQAMFRP P H mW V [P SRUBQWM } RX mIP SRUBQM } 6L GRQ FRP SDUH BV
USRQVHV GHV DQIP DIMXLY GH MXQHWH RQ FRQWIMM TX L& FROMG? UHQAD YIH VRAD®I FRP P Hm

W'V [P SRUBQM } /H SRXUHQWIH GH WSRQWHV m P RIQV 1P SRUBQW} RX m SDV
IP SRUBQW} HVWSLRAKH GH J«lR 8 QH AKRVH TXH QRQ SHXWI DAGP HQMG«GXILH HWWTXH GV

DQIP DWXW FROVGH LHQW® YIH VRAD®! FRP P H SOV [P SRUBOWM TXH BN MXQHV DYHF XQH
GlLI «UHQPH GH (Q FRP SDUDQUWRXWAV FHV GRQQ«<HV GH HW RQ FROWIMM TXH GHV

WIQGDQAHV P IOILHV VH GeJDIHQWGHY HQTX-WAV | HV MXQHV FROVGR LHOWTXH @ VDOW
SK\ MITXH HVABQ(V IP SRUBQW TXH @ YIH VRADG!

YHQ =WH SK\ VITXH FRP P HSRXUD® VDQW SK\ MTXH GDQV @V GHX[ HQTX-WAV TXH FH VRIWHQ

RX HQ QRXV SRXYRQV G«GXLLH VRQ P SRUBQFH SDUP L®N MIXQHY HWEBN DQLP DXL/
GH MXQHWH / H SRXUFHQWIH GH MIXQHV TXL @ FRQUG? LHQWFRP P H MWV [P SRUBQWM } RX m
IP SRUBQWM } D @J2 UHP HQWDXJIP HQW SDWDQWGH ¢ / HV DQLP DWAXW/ GH MIXQHWH

RQALXLYL XQH WIQGDQFH VP LOILH HQ FH TXLFARQPHUDH QP SRUBQFH P DIV B SRXUAHQEI H VRO
UHVM LQI «UHXU ¢ FHOXL GHV MIXQHV -OHVMP SRUBQAGH QRMUTX ¢ FH WBGH QRXV FROWIVRQV
XQH GIP IQXWRQ GUIDWIXH GX SRXUPHQWIH GH WDYDIGBIXW/ GH MIXQHWH TXL ®f FROMG* LHQW
FRP P HmP RIQVIP SRUBQWF  FHSHQGDQWQRXY FROWIMRQV XQH DXJP HQMRQ GH GRSMRQ mQL
OXQ QL ODXWH } FH TXL SHXW-WH IQMSBUW FRP P H ®f IDWTXH FHUBIQV WDYDIEBXY/ GH
MIXQHWH FROMG* LHQWTXH ®1 ELHQ ~WH SK\ MTXH Q HASDV XQH SURUW DXWL P SRUBQWM TXH
SRXU GDXWHV 2 XWH ®f EIHQ -~WH SK\MTXH ® EIHQ ~WH P HQBOHWW««J DBP HQWFRQUGK U

FRP P H HWHQWHO
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3UQHSD®V R MRQY ol I
| 3UQ = .I-..I!':'l'




Y4HO -WUH P HO/DO SDUP LGN MXQHV ®f EIHQ -WH P HQWOHWMW V [P SRUBQW HWM
IP SRUBQW} BHXOXQ IDE®! SRXUHQWIH GH MIXQHV ® FRQUGEH FRP P H m P RIQV
IP SRUBQW RX mSDV [P SRUBQW ( Q S«URGH GH SROFUMH QP SRUBQAH GH @ VDQW P HQW®!
VHWDFRXH FH TXL D «W FRQILP « SDU QRSIQRQ GHV DQIP DXL GH MXQHWH &KH ®N
DQIP DWXWY GH MXQHWH @ P HQARQ mWV IP SRUBQW HALHVAH ¢ VRIWP RIQV TXH FKH]
OV MXQHV HWP RIQV TXH FKH GV DQP DWXW/ GH MXQHWH HQ 0 DOW XQH @JaH
DXJP HQMRQ GH QP SRUBQFH QRXV FROWIVRQV «J DBP HOAKQH DXJP HOAMRQ GX QRP EUH GH
WDYDIEBIXW GH MXQHWH TXL RQMKRIM. mQL OXQ QLADXWH } FRP P H SRIQWGH YXH 4 XDQWDX
ELHQ -WH P HQWBO QRWH FRQVRUAKP  GH SLRMMD G«AG« GH QH SDV GAXGIHUHQ G\VBIO DILQ GH
QH SDV G«FBIQFKHUGH SLRE®P HV SRMOWHY FKH BN MIXQHV

YAHQ -WH «FRORP LTXH HQLQ QRXV DYRQV DQDOW QP SRUMQAH GX EIHQ -WH «FRQRP [TXH
FKH GV MXQHV /D SXSDUNGHY DQIP DWAXW/ GH MXQHWH SHOVHQWTX IOHWmM WV
[P SRUBQW RX mIP SRUBQW SRXUGN MIXQHV -CHQ YD GHP -P H SRXU®GN MXQHV SXIVTXH
GHMH HX[ ROMKSRQGX SDU IILLP DWH -OFRQYIHOMRXW RLY GH QRWU TXH ®f ELHQ -\WH
«FRQRP LTXH YDUH GXQ SDV ¢ MXWH HQ IRQFPUIRQ GH @ MWYDWRQ «FRQRP LTXH GH FKDTXH
SDV (Q QRXV DYRQV REVHUY« GHV WIQGDQRHV GlLI«UHQWMV FKH] GV MIXQHV HQ FH TXL
FROQFHLOH GIXUSHUFHSWRQ GH QP SRURQAH GH Q<FROQRP IH SRXUHX[ ) DFH ¢ @ RUVH GX FRVANGH
@ YIH HWDX[ GUILEXOYV UHOFRQWAHY SDU BV MIXQHV SRXU WRXYHU XQ HP SBL RX XQ WRJIH
WP XQ«U« GH QRP EWHX[ MXCQHV ( XURS«HQV YLYHOWGDQV GIXU I DP L@ FDU L&Y QH SHXYHQWSDV
VXEYHQU ¢ GXW EHVRIQV GH P DQ2WH DXWRQRP H &HWH W«DQX «FRQRP [TXH VRXQCQH GV
Gll«HQW GHIWKV GH SWRAFXSDWRQ SRXU G ELHQ -WH «FRORP LTXH GDQV GV Gl «UHWV
WJIRQV

3 VNR

/ DODOWH GX VRXWHQ TXH GV
MXQHY ROQW WHEX GH dAll«UHQW
VHIYEHY HWSOWIRWP HV P RQWH
TX HQ BV SOMRWP HV
VRADBN  LHIMOW  GRP IQDOWN
SDPL GV DXWHY WSRQWMV
gRPPH  HO @
VXUHWP DARQ GX VRXWHQ LHEX
YID &V SOWMRWP HY VRADBNV WH
SRXU/XIW GHY WDYDI@IXW/
GH MXOHWH FROMG<DOW TX 1O
VDWW GH RSMWRQ O SQv

WSDQGXH

/ H VRXWHQ DSSRUA SDU BV SOWIRWP HVY VRADBN HWXQ VXMWRXADOSRXU ®f WDYDIOGH
MXQHWH 8 QH RSIQRQ WSDQGXH VXJJ2 H TXH BN MXQHV FKHIAKHQWGX VRXWHQ GDQV BV
P «GDV VRADX[ HQ SDUAEXTHU HQ UHIDUGEDQWEN 1QI OXHQPHXWY TXL HQ TXHIXHY VHARQGHV
GIVFXWQWGH SLREGP HV GH GIDIQRWMEY HWGH WDIWP HOW  &HWH \WIQGDQRH LOTXI2 W GH
QRP EUHX] SWRIMWMRQQHY FDUFH WSH GH VRXWHQ WQG ¢ J« Qe DDVMHUBN SLREGP HV HWE RI1UU
GHV FROHY J«QDX] SOWWTXH GHV VROMRQV SHWRQQDDAHV &HSHQGDQW GDQV GH
QRP EUHX[ SD\VR» CDFFVDX[ VHMEHV S\ FKRBILTXHV SHXW-WH GLILEL®! TXH FH VRIWE G<FR®
RX ¢ OKQLYHIMW ®N MIXQHY RQADAR VDX[ SOWI RWP HV VRADGN R» HWIXDQG L&Y B VRXKDIWIQW
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$X WBGH DRMHO QRXV FRQWIMRQV TXH BN U«SRQVHV GRP LODOWA GHV MIXQHV VROALHI LRXS«HV
DXVRXUGH mDXFXQH GH FHV WSRQWHV}  FH TXL HVADDUP DQAFDU B SRXUPHQWIH HVASDW« GH
¢ SV GH 3DLP LGN DXWHV VRXUAHV GH VRXWHQ BN SOWI RWP HV VRADGBN UHAMQW
SWGRP [QDQMV P DIV SDV DXVBQWT XH GV DQLP DWXUY GH MXQHWH B SHOVHQW BHXY
GHOAH HX[ ROWSRQGX mDXFXQH GH FHV VRXUAHV}

&HM GVSDUW SRXUDIWVH S@XHU SDU SOVHXWY WDVRQV 7RXWGDERUWG @ G SHQGDQRH
H FHWWLYH ¢ G«JDUG GHV P «GIDVVRADX] SRXUREWIQIUXQ VRXWHQ SRXUDIMIQGIT XHUXQ P DQTXH
GH VHUYEHV GH VDQW P HOW®! DFFHVME®N RX GH ILJ XUHV DGXOMV GH FRQILDQFH / DXJIP HOWMRQ
GHV USRQVHV MDXFXQH GH FHV LkSRQWHV'} ViXJJ2 LH TXH BN MXQHV SHXYHQWWH VHOWMVR@V RX

QRQ VRXWIQXV SDUBN P R\ HQV WDGIMRQOHY ( Q RXWH @ J«QDIVDARQ GHV FRQVHE VXU BV
SOWIRWP HV VRADGN SRXUDIMOH SDV USRQGUH DX] EHVRIQV VS«ALTXHV GHV MXQHV

( Q FH TXLFRQPHUDH BNV SHURQOHV TXLRQWVRXWOQX BN MXQHV LOHMAKYIGHQONTXH GX SRIQWGH
YXH GHV MIXQHV BN DP LV HABN | DP LGBV RQWW BN SUQASDBN VRXURHV GH VRXWHQ SHOGDOAD
SDQG«P H DYHF GHOAH HX[ FRP P HHQ “OHVWDDLP DOWGH FROWIMWU TXH
VX GHV MIXQHV RQWKRM. GV HQHIQDQW HWGN DQP DMXW/ GH MXQHWH FRP P H
VRXUAHV GH VRXWHQ SHQGDQWD SDQGP IH &HD LQGITXH TXH GV MXQHV QH SHUERLYHQASDV BV

HOVHI QDQW HWEBN DQIP DWIXW/ GH MIXOHWH FRP P H GHV VRXUAHV GH VRXMHQ [P SRUBOWV
&HMA TXHWRQ GHYUDIWAWH DQDOWH GH S V GDQV FKDT XH SD\ V SDUMQDILH FDU®N DSSWIRFKHV

DGRSWHV SHQGDQWD SDQG«P [H YDUHQAGXQ SD\V ¢ CDXWH ' DXWH SDUN®N DQP DXL/ GH
MIXQHWH HVWP HQWTXH BN HQVHLI QDQW HAGN DQLP DWIXWY GH MIXOQHWH RQWW BV SUQASDX]
VRXWHQV GHV MIXQHV GHQWH HX[  SDURIHDQWRHWH RSIQRQ &HD P HWHQ «YIGHQRH XQ
IRWa« HQAH BN MXQHV BV DQLP DMXLY GH MIXQHWH HAWBN HQWHLI QDQW

(Q RXWH Gl QRP EWH GH W<SRQVHV G\ QDQWBN DQLP DWAXWY GH MXQHWH FRP P H BV ILIXUHV
BNV SOXV HQFRX DI HDQWAV D GIP 1QX« VLARQ FRP SDUH BV GRQQ<HV GH HWGH SHWFDUN
SRXUDW-WH G2 ¢ ® P DQRH GROQNVGN MXQHY SHERYHOWGXW/ IQMDPRQY DYHF GV
DQIP DIMXWY VRAR «GXFDWY HWBN HQVHLIQDQW / H I DIWTXH mDXFXQH GH FHV SHURQQHV } VRIW
HQFRUH FKRIMH SDUSOXV GH GHV U<SRQGDQW HAADDIP DQWHWIQT XL VBQWHAQGIT XH TX [O
HVWWQ<PHWOILH GH SRXUXLYUH BV UHFKHURKHY HABN SLRWMW SRXU DERUGHU FHWH TXHWRQ |
OKHXUH DRMHE GV P =P HV WIQGDQFHV VH SRXUWXLYHQWSRXU GV MXQHV GDQV BXU YIH

TXRWGHQQH &HD VXJJ2 H XQ «FDUNVSHMMEBQWGDQY ®f VRXWHQ SHUEX SDU BN MXQHV HW
VRX@ QH @ QMW G LOMUYHMRQV AEQ@HV SRXUFRP EBIUFH | RV« HWDP «TRUHU®! UcVHDX GH

YO SR | Yeiif O°@ 3 ..«@-?@

(Q FH TXLFRQAHUH BNV Gl LV HWON REVEFGN HQ BN MXQHY ROANGFDU TXH SHOGDQWHW
DSV V @ SDQG«P H LOBXUD «\W GlLILAL®! GH UHSUHQGLH @ LRXWOH GHV LHQFRQAHY  &HSHQGDOW
P RIQV GH MXQHV ROWAKRIM.FHWMA RSWRQ SDULDSSRUM FHX[  TXLRQAFRKRIMLMDXFXQ GH FHV Gl LV

1 &HD VXJJ2 IH TXH GV MXQH RQAG DXWHV Gl LY FAREVBFBN ¢ VXLP RQWU FH TXL QuAHWM

GHV UHRKHURKHV SOXV DSSURIRQGIHV SRXUP IHX] ®V FRP SUHQGUH

3RXUGN DQP DWXW/ GH MXQHWH @ P DRUW D RSW SRXUMVRXWAHD } DX FRXW GHV GHX|
DQQ<HV VRIMSW V GH GH SOV TXH @ WSRQWH GHY MXQHV ¢ @ TXHMRQ &HD LQGITXH TXH
GV DQP DWIXLY SHUERLYHQWXQ SOV @ H « YHQWIOGH Gkl LV DI | HAVBQWBN MXQHV / H | DIWTXH @
P DRUW GHV DQLP DWMIXUY GH MIXQHWH Q DIMSDV SHQV« TXH mDXFXQ GH FHV DVSHRW } VHUDIMKQH
WSRO VIQUIEDAYH P ~P H VLF «VBIWXQ FKRI SRSX@ILH SDLP LGN MXQHV P HWHQ «YIGHORH
XQH GLYHU HQFH HQWH BNV SHURHSWRQV GHV GHX[ JURXSHV
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“OHVVHWHQWHOGH FRP SUHQGLH FHWH

GYHUHQH SRXU G«YHRSSHU GHV
P «FDQWP WV GH VRXWHQ HIILFDFHV

(@ IQGTXH @ QPHWMW G DGRSWU
GHV DSSWIRAKHV SOV QXDQR«HV TXL
USRQGHOW DX[  GIlY  VS«RALITXHV
DX[ TXHY OV MXQHY VROAFRQ LRQWV
WRXW HQ WQDQW FRPSWM GH @

SHY/SHPRYH JEREDG! GHV WDYDLGBIXU/
GH MXQHWH ' HV  UHRKHUKHV
VXSS@P HQWEILHV VRQW Q«<FHWDLLHV
SRXU IGHQWIHU FHV DXWHV Gl HW
REVMDFON

‘@a @

3RXUFRP SUHQGH BV EHVRIQV GHV MIXQHV HWGHV DQIP DIMXLY GH MXQHWH QRXV DYRQV SR
SOMHXW/ TXHWRQV DX[ DQIP DMXW/ GH MXQHWH VXU BXW/ SOV JWDQGHY SURAFXSDUWRQV
GLLI LEXOYV RX EHVRIQVHQ P DWE LH GH FRP P XQIEDARQ DYHF BV MIXQHV / HV Lk SRQVHV ROWP LV HQ
«YIGHQFH SOMHXUY/ GRP DIQHV FRV

/ DY L\ HAD VDQW P HQW®! FROWHQNOKXQH GHV SUQASDBN SURAFXSDMRQV H SUP «HV SDU
®N DQYP DMXW/ ' H QRP ELHX[ MIXQHV FKHUAKHQWE REWAQLU GH QDIGH SRXUFHV SLREGP HV /D

VRADD/DARQ HWBN LHDMRQV VRQW«J DBP HQWGHY VXMW GH SURFAFXSDARQ [P SRUBQW / HV

DQIP DIMXW ROAMQRW TXH GH QRP ELHX] MIXQHV RQWGX P DO¢ VH VRADDVMHU HWE QRXHU GHV

LHOMRQV WUHXVHY  7RXWIRY FRP P H IQGTX« SOV KDXW BN MXQHV ROWXQH SRVMRQ

GlLI«UHQWM VXU FHWHA TXHWRQ FDU LY RQWVARQIDQAH HQ HX[ GDQV BV LHDMRQV VRADGBN / HV

GLLILEXQOMV @cHV ¢ G«GXFDARQ HAE OHP SBLROWKW [T XHP P HOWAWHY SDUGN DQLP DWIXU/ GH

MXQHWH / HV MXQHV VROMVRXYHQWFRQILRQWY ¢ GHV GLLILEXGYY HQ P DWE LH GH UXGRW

VFROILHV HWGH WHKHUAKH GHP S®L /D P M ¢ GIVSRVMRQ GH UHWRXURHV W@V TXH

CRUHQIMRQ SIRIHMRQQH®! MIGH ¢ @ UHAKHURKH GHP SEL HABH VRXWHQ VFROILH SHXWDIGHU
BV MXQHV ¢ VXUP RQMU FHV GLLILFXGYV HWE DIMAQGLH ®IXWY REMPALY / LOWBXUDARQ GH @

FRQIIDQAH HWGH DWXWDQRH HWXQH DXWH SWRFFXSDARQ P DMIXUH / HV DQIP DWXW/ GH

MIXQHWH RQAIGHQW L« B EHVRIQ GH UHQI RUFHU® FRQI LDQRH HWADWXUDQRH FKH| BV MIXQHV &HD

IP S@XH GH FUHUGHV HQYLLRQQHP HOW WA HWIDYRWDE®N R» BN MIXQHY VH VHQMQUWYDERU <V

HWHQWIQGXV

3RXUMRXWIQU® FRP P XQIFDARQ DYHF BV MXQHV GDQV GIXUWDYDIOTXRWGIHQ BNV DQP DXL/

GH MXQHWH ROWSURSRV« SOMHXLY VWDWILHY FRV / H WP SV HABN LHMARXURHV KXP DIQHY RQW
«W ITXHP P HOWP HQWRQQ«V GH QRP ELHX[ WDYDIGBIXW LQGLT XDQWT XH ®f | DIMGH GIVSRVHUGH

SOV GH WP SV ¢ FRQVDALHU DX[ MIXQHV HWGH SHWRQQHO VXSS@P HQWILH DP «TRUHDIW
FROMG<LDEGP HQWGXU FDSDAW ¢ [RXUQIU XQ VRXWHQ /D IRWP DARQ HWD FRRS«UDARQ RQW
«JDBP HOWW P IVHV HQ DYDQWDYHFE XQ DSSHO GDYDQWAIH GH VHWMRQV GH IRUP DARQ SRXUBN

«GXFDWIXUY HWBN SV FKREIXHV HWKQH SOXV J UDQGH FRRS« UDWRQ DYHF BV SDUHQW
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