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&RPPH OH SU«F«GHQW 7RPH , LO HVW SUREDEOH TXE
RX RPLVVLRQV 1RXV QRXV HQ H[FXVRQV
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&RQVHLO GB+RQQHXU GH OD_/LJXH GH BDOJHOWDJIQH GF

, OB$VVHPEO«H *«Q«UDOH GH OD OLJXH LD 7H\NWD & WFHLGG H
FU«<DWLRQ GBXQ &RQVHLO GB+RQQHXU /$HQ3EXV HG M QMW \@ F
OLJXH HVW GBDXWRULW« OH 3U«VLEHOW GX &RQVHLO GB-

AAXImOAA H 2 6y ®P § :uyb6 ®ZR  uP2

/JH FRQVHLO GB+RQQHXU D XQ UJOH FRQVXOWDWLI

,O HVW DSSHO« ¢ UHPSOLU GHV PLWVWL®R W 6®IUNL FEXHOL AQ
HQWUH GLULJHDQWY RX RUJDQLVPHV W LBRDEXUNDIY
U«JLRQDO DXTXHO LO VRXPHW XQ UPRGSRUW SRXU VXLWH
3DU G«FLVLRQ GX SU«VLGHQW U«JLRQPRQVGHYD [BHKRWNDHM
SHXYHQW -WUH FKDUJ«V GH PLVVLRQF G@GDWIVQ VIVSQPN E
RUJDQLVPHV U«JLRQDX]

aAXImO AZ H ! y/ :PHb ®P § :ubb ®Z@ puP2.

? /H FRQVHLO HVW SU«VLG« SDWIOIKKBU«VLGHQW GH O
? /JH FRQVHLO GBKRQQHXU HVW FRAPFVSRV« GH PHPEU

OHPEUHV GH GURLW TXL DXURQW HI[ISWH D OW LG« G XUF®
HVW Q«FHVVDLUH GBDYRLU RFFXS« X@ SIRW\8BDYHRQ G D[
SHQGDQW KXLW VDLVRQV VSRUWLYHW XQ®DI|RQBEWHRRX «
&RPLW« G«SDUWHPHQWDO

e /HV 3U«VLGHQWY GBKRQQHXU
e /HV 9LFHV 3U«VLGHQWY GBKRQQHXU
e /HV 6HFU«WDLUHV HW 7U«VRULHUV *«Q«UDX[ GBKRQQH >

OHPEUHV FRRSW«V VXU SURSRVLWLRQY GXHNRPHW®KUG VU ¢
GURLW SHXYHQW FRRSWHU OHV PHPEHMVSBBYXRQQHXUI 6D
UHQGX GHV VHUYLFHV ¢ OD /LJXH

?2 3BHXYHQW SRVWXOHU DX WLWUH G HPHPEQ®OHVRRSW
GXUDQW VDLVRQV VSRUWLYHV H[HUWYH G X QB FRMRLPRPQ. \D
RX GBXQ RUJDQLVPH IDLVDQW IRQFWLRQ



? , WLWUH H[FHSWLRQQHO HW SRXMUY<FRFSHRLMHIQ &F
SU«VLGHQW SHXW SURSRVHU XQ PHPEUHX®@H&ROMLWEkJX
'« SDUWHPHQWDO QH UHPSOLVVDQW SBVVXWV FRQGLWLRQ"

2 /H &RQVHLO GB+RQQHXU VH UdRQYWS DX P® LiQ & BXRFH I
GH OB$VVHPEO«H *«Q«UDOH ¢ ODTXHOD®YY MWW i PED H\K D
GH OD /LJXH

? 8Q PHPEUH GX &RQVHLO GB+RQQHKU GH SHXRWQ |
SHUPDQHQWH GHV IRQFWLRQV DFWLY'HYHFPWWNUQGE XOHR O
RX G BXQ &RPLW« '«SDUWHPHQWDO DVREW NQ XO B XQ &/RRIHV
'LUHFWHXU XQH PLVH HQ FRQJ« GBKRQRWID VIRIOVD LTRBNA B®UQ
IRLV

?2 8Q PHPEUH GX &RQVHLO GB+RQQH X3W ©«\VAH QW S3HU
JLIXH SHXW DVVLVWHU DYHF YRL[ FREQOWOWBWE&RRALW X
"LUHFWHXU

?2 /HVY PHPEUHV GX &RQVHLO GB+RQ®QWHXWH VIR RWW H
FRWLVDWLRQ HW OHXU OLFHQFH MVW G«OLYU«H SDU OD /

? /ID FDUWH GH PHPEUH GRQQH OLFUBHDFBa&X CL RA\F
RUJDQLV«HV SDU OD /LJXH OHV &RPLMWWVO'KY DDWWNKBH R MW(Q
VSRUWLIV DIILOL«V

$57 . &/( ? - XU\ G +tRQQHXU

? 8Q MXU\ GBKRQQHXU FRPSRV« GH
FLQT PHPEUHV HVW «OX FKDTXH VDLVRQ
SbU OH FRQVHLO GBKRQQHXU ORUV GH OD
U«XQLRQ TXL SU«F2GH OBDVVHPEO««H
J«Q«UDOH GH OD OLJXH

? ,0 SRXUUD -WUH VDLVL SDU OH

SU«VLGHQW RX OH EXUHDXa‘"Ig-}IE! QIB?(WLHDO ®ZR uP2 6 2

LQIUDFWLRQ DX VWDWXW GXyuGkzULhHdQWy %oy e oPby/u
UHFHYUD GDQV FH FDV OHV SRXYRPHBVAAAE

GBHQTX-WH




&RQVHLO GB+RQQHXU GH OD_/LJXH GH %YUHWDJQH HC

3U«VLGHQWH OPH -DFTXHOLQH 3%$/,1

9LFH SU«VLGHQW G«O«JX« &ODXGH 7+,%$8/7
BHFU«WDLUH ODXULFEH 3(//(7(5

BHFU«WDLUH DGMRLQW 3LHUUH /( )/$1&+(&

OHPEUHV -RVHSK &20081,(5 $OEHUW )251@%78/7 *DE\ -
ODXULFH -$55,/ OLFKHO /(&24 $XJXVWW B2/8871'??/RKDQ
728&48( 5D\PRQG 9%$,//$17 ? 6RODQJH 9,$8' 0%+ (

-85< 'B+211(85

OHPEUHY 3LHUUH /( )/$1&+(& @ ODXULGBXAH (T{5%$ &/ 7 ?
-HDQ 72&48(
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§27:4 HSHP /S2 hS81PudébP p § mXy (

1RXV DYRQV FU«« ¢ OBLPDJH GH FHD X XQDWH RO DB BSE DK
GX %DVNHW %UHWRQ /H EDVNHW EMXVWREY RDX\WQ\WHWOGH I
GHV SHUVRQQDJHV PDUTXDQWV GHV FGQBEWV DLW XFTHWA
KLVWRLUH GHV MRXUQDOLVWHYV PDUTXDCRQW SWMNX DY HDWO &
QRXV GBDXWUHV SHUVRQQDJHV GR QFHQRHWWIMR BQ GOR
FHWWH DFDG«PLH &BHVW XQH G«FLWORWD &KWWRRLIVD AF
HVW FRPSRV«H GBXQH GL]DLQH GH SHIUVKROHAHWYVLKRXHM
EDVNHW LO \ D MRXUQDOLVWHNWkD & HDVXQHH DFHDGWKR Q B Dx
OHV IDLWV PDUTXDQWVY HQ % UHW D XYH DHWD RAQRVX Y RXH/V SR\

SHUVRQQHV &HWWH DQQ«H FBHVF RD) $HOH B URSR VRILG
GH SOXV GHV SHUVRQQHV GDQV B LARCQOPQ W \G H R HIRWH\D °
GHV DUELWUHVY GHV GLULJHDQWYV Q0B 8VW~O/XEM XFHYY RIQW
OHV G«WDLOV WRXV OHV U2JOHPHQWVLSR®W FHRKXVTOLU
UHPHWWRQV GRQF XQ REMHW VRXYHQLUW FRBPBW LRXFRSH
OB$FDG«PLH HW QRXV DXURQV ¢ OD /ISIXHQ 8 B X%WXW D HJ H
QRXV PHWWURQV WRXV OHV DFDG«PLFLHHV SHXMW HPIP\H
U«FRPSHQVHU WRXW WRXW GH VXLWHHEB B\ RV« JYRX
*8<20$5&+ ,0 \ D GHV FKRL[ ¢ IDLRMPHWFIHY IDRG B LAHF D C
\ DXUD GBDXWUHV SHUVRQQHV 1RXVFDH®RQRHV V&L« REX
GLVSDUX FHX[ TXL VRQW HQFRUH SUQVHQWVU QKR P B HRRF-
FHV JHQV TXL RQW IDLW OBKLVWRQW H DAV EDXVHN IR XHWWV R R
R» QRXV VRPPHV DXMRXUGBKXL

6 XU SURSRVLWLRQ GH -DFTXHOLQHM 30 ) @ GKW DOV DRIQ VA\LD
GH %YUHWDJQH D G«FLG« GH FU«HU VR@HMWWDGKPe HD PORIQWM
WRXV FHX[ HW FHOOHV TXL ¢ GHV FRBUHWUW «K/D&WY HWV | RRQ
FRXOHXUV GH OD %YUHWDJQH GDQV OH PLOLHX GX EDVNHYV

,O H[LVWH FROO2JHV GH QRPLQDWLRQ
e -RXHXUV MRXHXVHV

e SUELWUHV

e (QWUDLQHXUV

e (TXLSHYV

e 3HUVRQQDOLW«V
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&H &RPLW« G +RQQHXU «WDEOLW XQH
OLVWH GDQV FKDFXQ GHV FROO2JHV HW
«OLW XQH SHUVRQQH RX XQH «TXLSH
SDUPL FHOOH FL

/JH U«FLSLHQGDLUH UHORLW XQH ID+HQFH
VS«FLDOHPHQW FU«H SDU OHV ID+HQFHULHV
+HQULRW GH 4XLPSHU

mS AA2u /2 y HP  @AAAEA ®u 62 §S®TybuH®P S:0pH 2

h PuP2 L h PuR:pULH &ODXGH /( &520

0 H2SpP uPRQGU« %$55%,6

2!PH2BXIXVWH 128(7

O1PP/U$XURUH GH 9LWU«

§u2: SOPHPLEFKHO */2$*8(1
&ODXGH 7+,%%$8/7
SLHUUH /()/$1&+(&
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20JmOwOyA Ae§0 ! (OwX0 20JX.y mO (C  2j0A (

? /H &RPLW« GBKRQQHXU HVW FRPSRR&WHV DFHPBUHYV F
3U«VLGHQW

2 /H &RPLW« GH QRPLQDWLRQ HVW FRPISRVSURH R \PHHE®\E UXQ F
OLVWH GH QRPV /HV PHPEUHV GX &R P RW« SIWBRRSRYQIHIXE HIH G R
DX FRPLW« GH QRPHOBWRRQPLFLHQV QDWLRQDX[ QH SHXYHC
SURSRV«V GDQV FHWWH OLVWH> @

? ,0 HILVWH FLQT FROO2JHV GH QRPLQDWLRQ
-RXHXUV DUU-W GHSXLV DQV
$UELWUHV DUU-W GHSXLV DQV
(QWUD°QHXUV DUU-W GHSXLV DQV
(TXLSHV U«VXOWDWV GH SOXV GH DQV
3HUVRQQDOLW«V VDQV FRQWUDLQWH

? 3BRXU =WUH «OX OH QRPLQ« GRRVGHREWRQLUXQ PLQLBNV
YRWDQWV

2 7JURLV «OXV SDU DQ VROQW G «WVRQOR®E G ¥R X8/Q FIRKOFOEU H VG X
&RPLW« GBKRQQHXU SHXW ~WUH «OX

?2 /HV PHPEUHV GX &RPLW« GBKRQQRPWAHVO R RPH QW OHY RR
DYDQW OH YRWH

? /HYRWH VBHIITHFWXH ORUV GBXGHEKRQQOXRIQ /®XY&RR P LOMXK«
B3U«VLGHQW HVW SU«SRQG«UDQWH HQ FDV GB«JDOLW«

? /THV U«VXOWDWY GX YRWH VRQW: BQW REGH OB SPGRALHUSH
OB$VVHPEO«H *«Q«UDOH GH OD /LJXH

> @H SRLQW GX U2JOHPHQW HVW OH R/SoUD W IGHIYFRHQW LG Q H
U2JOHPHQWY GHV DFDG«PLHV U«JLRXXOHQFHDLYHWRXFRS$E B G
IDWLRQDOH GX %DVNHW

AA
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O $XVWUDOLH ¢ (Q TXDUW GH )LQD
YJUDQFH HW SRXU OD 2PH SODFH )UDQF!

1RV TXDWUH %UHWRQQHV VRQW
GRQF GDQV OD V«OHFWLRQ
25 ®2S) !SHQGo) 0®ibPpu pH

(yp P1Py.

'DQV FH WRXUGR®O

wOm XyDXUD MRX« OH SOXV
ORQJWHPSYV PLQXWHV HW
HVW GHYHQXH oD FDUWH
PD°WUHVVH GH O «<TXLSH GH
YUDQFH
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IDXUH 6%$9%$67%$ P

/ID )« G«UDWLRQ D LQYHVWL EHDXFRX
SRXU O DFFHVVLRQ GX %DVNHW I«PLQ
(W OD U«FRPSHQVH
mMM11Pb/p ®p 12S 8§u I11yP P p ®uhb
'1@Sy/P  p ®MOP2 /ul

7UDYDLO GH SDWLHQFH P-0O« GH U
«JDOHPHQW EHDXFRXS GH VXEWLOI
GLSORPDWLH SRXU OD FRQGXLWH GH
FH TX D VX IDLUH LQWHOOLJHPPHQW
SHQVHU $00DLQ -%$5'(/ KXLW PDWF
YLFWRLUHYV

<DQQLFN 62895 P

$XGUH\ 6$85(7 P
IDWKDOLH /(6'(0$
6DQGUD ',-21
,VDEHOOH ),'-$/.2:.,
/ID-WLWLD 02866%$5"
ILFROH $17,%( P

y : 1PSH2pu '2pH  p:
6DQGUD /( '5($1 P
&DWK\ 0(/$,1 P
(GZLJH /%$:621 P
'"RPLQLTXH 7211(55¢(
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VDFU«H PHLOOHXHMH MRXHXVH G (XUR.
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IP6PA2u ®u RSPH WORL P ( 3Y0OH HVSRLUV PL[WH GH
§2uybA2pu :fO6u8HE® DR®%LW ¢ 6DODPDQTXH (VSDJQH F
86%

(02 PA2u :Y6u8HBH ( VHSWHPEUH ¢ (YU\ FRQWUH C

ORQW«Q«JUR
y!, :fOu8HP : 8 P H: ( 2pu8 2® (

0 f1Pb/p ®u 12S §pu (

«TXLSH GH )UDQFH (VSRLUV )«PISQUIRDHMW G @KIRSH
DUJHQW

«TXLSH GH J)UDQFH (VSRLUV )RPSQRQODVW GX&KRQGF
EURQ]H

«TXLSH GH JUDQFH -XQLRUV )®OPISQR@HMW G @KURS'!
DUJHQW

0 80P, (
&HQWUH )xG«UDO
$L[ HQ 3URYHQFH
7TDUEHYV
ORXUHQ]

§S6yS2A: n 01PbP/p: ®p 125 §p (

0«GDLOO«H G DUJHQW ¢ O (XUR HVSRLUV
0«GDLOO«H GH EURQ]H DX ORQGLDO HVSRLUV
0«GDLOO« G DUJHQW ¢ O (XUR MXQLRUV

APH2u: p 16P!: (
O9DLQTXHXU GH OD &RXSH ),%$

3HQGD 6\ HVW SK\VLTXHPHQW LPSUHXYHR@WPWHX BHVRW HJ

GH %UHWDJQH XWLOLVH VHV FHQWLBXWIUHX] NWWUNSBRUYVWH

«TXLSH SDU V«TXHQFH FH TXL SHUP HAM Y XQ FUL W R ODU R HWH

FRQVWDQWH GHSXLV VRQ DUULY«H GDQD «OMW \BWIREB«HHV Q |

ORUV GH OD VDLVRQ V X LW HX € B QUAX SUDXYUHH EGHHW D L J T

FURLV«V DSU2V VHXOHPHQW KXLW MRXUQ«HV GH FKDPSLR
AA
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1Typ P u:

30H\EHU &KULVW %&
$YHQLU GH 5HQQHV
S5HQQHV 3%

$XURUH GH 9LWU«

wS:8§PObP :

$XURUH GH 9LWU«
«<WHQGDUG GH %UHVW
'"UDSHDX GH )RXJ2UHV

8 - $3 4XLPSHU

6DLQW %ULHXF %DVNHW

AA



YOUagYUUBB«TXLSH 6HQLRU )«PLQLQH WHUPLQGH 21)H HBM VF
«YROXHUD GRQF HQ 1)
4XDUW GH ILQDOLVWH GX 7URSK«H &RXSH GH )UDQFH

YOU&4AgYUUBHUPLQH 2PH GH 1)

YOUagYOUBHUPLQH 2PH GH 1)

0Uaaa /D IXVLRQ HQWUH m OHV $EHLOOWVOH \SDAWLRQD UdP 6
(WLHQQH GRQQH QDLVVDQFH ¢ OB m $9(1,5 '( 5(11(6 }

, 6DLQW (WLHQQH G«M¢ OHV IU2UHWLIXRQW VM DYHX HID VH VB L
OBRULHQWDWLRQ GX EDVNHW PDVFXO IDXW HULW KKIDH PR QW -
OB«TXLSH GHV JDUORQV DFFaGH ¢ OD 1DWLRQDOH

Uaaa &HWWH DQQ«H PDUTXH OBDUULY«H GXHSXUHBHHUL M F
6SHLIJKW GBXQH WDLOOH GH PaWUHYHUVUWWEBLDQWHE &
5HJJLH VBH[SDWULH HQ 6X2GH HQ EHW WHR XH, @ X DD B Y
VRQ «TXLSH OHV SOD\ RIl HQ GHX[ D G®IQHOHV6RQ DUUSMYIRH
OBDFFHVVLRQ GH OB$YHQLU GH 5HQQHV HQ 1DWLRQDOH %
$ OD VXLWH GH GLIILFXOW«V ILQDQ BLHUGIKS YE I LED WMH \G HY
5HQQHV %DVNHW &OXE

Uada /H 5HQQHV %DVNHW &OXE VH GLVVRQMV HIFRBSYHC
OBHQVHPEOH GH OD VHFWLRQ EDVNHWD&BHIVWOOLIQAQ GX KI



/IB«"FROH GH EDVNHW OH FHQWUH GHHIRRIHPDWHRY GHIVFIRIDX
GHV «TXLSHV GH ERQQH YDOHXU (Q UWH @W VD NHPHE @IHQ KD XI\W L
(OOHV E«Q«ILFLHQW SDU OD VXLWH Y38 X@IHY HRY P D WHR Q¢+ H:
&RXGUD\ )U«G«ULTXH 3UXGBKRPPH HW &\ULO *HUPDLQ

UaaR /HV I«PLQLQHYV GH OB$YHQLU GH 5HQ@H V. I¥\R QR\WQ BIOBIP S
DWWHLJQHQW OD 1DWLRQDOH

Uaaa 9LFH FKDPSLRQQHV GH )UDQFH HQFEPGHRWYDOKWD MHO
l«PLQLQH SDUPL OHV PHLOOHXUHV «TXLSHV IUDQODLVHV
UaaagYUUBHVFHQWH HQ 1DWLRQDOH SXLV HQ 1DWLRQDOH
YOUa d YOO&HUPLQH ¢ OD 2PH SODFH GH 1)

YOU&agYUUHFF2GH ¢ OD 1)

YOUagYUUBHUPLQH 2aPH GH 1)

/IB«TXLSH 6HQLRU )«PLQLQH GLVSXWMHOGBX 7 U RS K&HGEHR XSG
JUDQFH

/IB«TXLSH 6HQLRU )«PLQLQH GLVSXWH ODAHY GH aPIH V& XS B
JUDQFH m -RH -DXQD\ }

'HV LQWHUQDWLRQDOHY RQW MRX« © RO® SHMW PRLGHE BHQ QW
&DWK\ 0(/$,1 1LHG]\ .32.32<$ 'RPLQLTXH 72V¥MB5Q¢(5&Q@®U
6DQGULQH 3(521 &H\OLD 3(<52/ .ULVV)&%%' (&8HWWMKNOGHURL
VHUD UHWHQXH GDQV OH SYOH )UDQFHDMXQHRUV ¢ /BB L6
% (57+,(8 VHUD PHPEUH GH OB«TXLSH G Hk\)JOFW LR RQQLRUGH\G
FDW«JRULH VHQLRU

%HDXFRXS GH FHV MRXHXVHV GH KDXW @QDQWVDOHRQ VF BUR J
HOOHV RQW DXVVL SDUWLFLS« DX[VVWWD JHW IGHW LIRRP G\W ¥ VF R
WHFKQLTXHY GHVY G«SDUWHPHQWY MHWDQWIGHH VLUX U HRIQG D@
OD KRXOHWWH GH FRQVHLOOHUV WHFKQLTXHV U«JLRQDX][

TRXWH XQH FKD°QH GH WUDYDLO FRQVWDQW HW DSSOLTX«



AEEC 5HQQHV 3 $ QDLW GH OD IXVLRQ GH GSHD %W IQHHUN SEDI C
+«OLHU 6DLQWH 7K«UaVH HW 6DLQW HDRHP QWO RGRM\H 0D +SH
025,1 6DLQWH 7K«UaVH

AEEA/D VHFWLRQ ILOOHV IRQFWLRQGRHWVRWQWLEIQDRYLRAQ |
SURPRWLRQ GB([FHOOHQFH 5«JLRQDOH)AMW RRQWHMAOHHQ ([F

AEEA | EEKDPSLRQQHYV GB([FHOOHQFH 5«JLRQDOH
AEEZ | EGUHVY GH OHXU SRXOH GH 1DWLRQWORQDHOW PRQWHC

AEEC | EEDWLRQDOH

>

AAA | AADWLRQDOH

AAAA | AA2PH HQ 1) HW GHVFHQWH HQ 1)
AAAA | AMUH HQ 1) HW PRQW«H HQ 1)
AAAZ | AC2PH HQ 1) HW GHVFHQWH HQ 1)

AAC | AE2PH HQ 1)



/ID QDLVVDQFH GH O $XURUH GDWH GWH GH [BHXKIPPRDIGUMR
ODXGH] /( %(55( HW ODXULFH *528/7 HWWHK OD &BHNBEHRIDWLR!
GHV 3%$7526 GH %25'($8;

/IB$XURUH VBHVW WRXMRXUV LQW «UHWHAHD Q@ k HWH X Q HF\B HMM
S«SLQLaUH GHV MHXQHV TXL SUDWWLXK®WTOH FORQWNHMW H 3 I
OBDLGH GH OB«FROH 6DLQWH ODULH GRIXBYWUG28€) VHY WD
&+(9%//,(5 HW OHV IU2UHV /RXLV 0R28B[(H HW 6WDRQVDWWHELQV
QRPEUH GH UHFRUGYV GH FLQT FHQWYV OLFHQFL«V

AEZAA/B«TXLSH GHV -XQLRUV PDVFX
GH FHWWH IRUPDWLRQ PDLVRQ DUU
ILQDOH GH OD ) ) % % HW HQ SOX!
WLWUH GH FKDPSLRQ GH )UDQFH )

&BHVW OH VXFF2V GH OD IRUPDWLF
TXH FRQWLQXHUD OB$XURUH GH 9
DQQ«HV VXLYDQWHV HW TXL G«ERX
1DWLRQDOH

(W AEALE @ AECADWLRQDOH

AECA U«WURJUDGDWLRQ GH OB
1DWLRQDOH SDU OH IDLW GH OD
HITHFWLIV GH PRLWL« HQ 1DWLRQDC

Uadad &BHVW OB([FHOOHQFH %UHWDJQH

U444 /D SUHPL2UH &RXSH 0«GLWHUUDQ «H®Q G V& XR U JIDXQ L VM }
9LWU« SRXU OHV FDGHWV GHV IDVWIHR O Y, //BE'ULTYXH YoH
FRUUHVSRQGUH ¢ XQ QRXYHDX G«SDGBW E Q@&WRDABWG SIXUF I
U2JOHV GUDFRQLHQQHV IL[«HV SDUVE DH YT XU DMERRQN LWD @ OO
SURIHVVLRQQDOLVPH /HV H[LJHQFHW FRP ®IVY HRIQ Vb GHW &F
REOLJHQW OBDJUDQGLVVHPHQW GH BQF«NOHIH H[L\OWMDNQWIHD
VRQW DFKHY«V HQ -DQYLHU &RUDMFV OLOOLRQV GH

/JHV E«Q«YROHV GH OB$XURUH SUHQGOQW & DODN UXQ B LNRR W
WUDYDX[ HQ DXWUH OD SRVH GHV WULEXQHV

UaaaglUa&adVv PDVFXOLQV UHWURXYHQW ©DQLIMWMVRQD QB W IHRAC
%



0 hS hpp2 YOUMY JDUORQV VRQW HQ W-WH GH ODBODWLR
FRQWUH OHV MHXQHV ILOOHV )LQ\DEPHIURB&ILRQWO Hc ¥R/O
W-WH GH OHXU JURXSH /HV UHVSRQRDEOD H\X K HD 5V XEHMRW C
DVVRFLDWLRQV YRQW VDQV FHVVH WRRDXGPHHQBEDDVE 9D FQl
%DVNHW GX 3D\V GH 9LWU« &HWWH DWVRE L)DWOEG DQBIHSE
GH U«XQLU SOXVLHXUV VRFL«W«V G BQRMNDWUKRBPRXQ WDARQ
SHUPHWWUH OBH[WHQVLRQ GB«TXLSHWG®H \MBXQLEPHV &DISWH!
&KDPSLRQQDWY 5«JLRQDX[ HW 1DWLRQDX]

/IBDUULY«H GHV SURIHVVLRQQHOV DXYNEGQHS REMBHQWRGUHH
+DXW QLYHDX FRQVWLWXH XQ FKDQJHRHQI/WVRERDWDRW TSX
IRQFWLRQQDLW TXH JUaFH DX E«<Q«YRODW

agYUOUBHV 6HQLRUV ODVFXOLQV WHUPLQHQW QXL TPH V

YOU
IDWLRQDOH

d YOUB«TXLSH WHUPLQH ¢ OD WURLWCGRH:HOIMFH GH Ol

=<
()
(@)
Dy

YyOUa d YOUSVVXUH VRQ PDLQWLHQ HQ 10 ap AP HV \GSHX W H
ILQDOH GX 7TURSK«H &RXSH GH )UDQFH



$X 3U«VLGHQW GH OB$XURUH GH 98,WHE&' ORXQVIBXAH 30 VR
U«DOLVPH HW VRQ SDVV« GH ILQDQFLHVUSRLYHYRAUY OB @R
U«JLRQDO

$ OBHQWUD°QHXU GHV MXQLRUV \MR\GHBK/ HM 6X%QkR KD OL QA
«TXLSHV SUHPL2UH DYDQW RQW FQ @XULERXSH GB-D Y BMQ ¥

(Q HW VB\ VRQW PDLQWHQXV VHBOW DUHDMRY WG ¥H] VQ U
3$648(7 &ODXGH 3$648(7 -HDQ /RXLV IBRI(56$&&EYLVW
"RVHSK 3%$648(7 OLFKHO )2&8+(5 (WLH@QFKH®$61+(8/27
“DFTXHV

&RXS GH &KDSHDX ¢ 3DVFDO &KHYDOLKNRQJ X0 RE XGOUXV S R
OHV «TXLSHV FRPPH MRXHXU HQWUD°QHXNW RBQ HW WG LIEBF
DLQVL TXH FU«DWHXU ¢ OD GHPDQGRIPBKXV3ULKRQ GHBKQGHXE |
&RPLW« '«SDUWHPHQWDO GH OB,00H HWVOMARILQHW GGIX
&KDPSLRQQDW GX OLQL %DVNHW

$X[ DQQ«HV GH OD 3U«VLGHQFH/ 3 DB EXTURM H FS@WLBKU /
3$648(7 GH ¢ (W VDQV RXEOLH[UMBEBXEK GYHL \OB S X U
ORQVLHXU +%$021



$ OBRULJLQH m /B<7(1'$5" '( 1275( '$0( '( %2M(1((1289
(5,128 } YRLW OH MRXU OH O0ODL /B<3RIX$5GHYHE(6G i OH
“XLQ

(Q FHWWH DQQ«H FBHVW OBDUULY B 6 H$&OMK(® A 2961 HI\R |
FRQILUP« FRPPH &DSLWDLQH GX 5$&,1* &/8% '( )5$1&(

/IB<7(1'$5' GH OBH[FHOOHQFH G«SDUWHPHQMDOH B QDWLRD
HQ

/H SUHPLHU DP«ULFDLQ /DUU\ 0((. D HDQW VRQ DSSDULWLRQ

Ya (f18uy!2py V453&BHVW OB$FFHVVLRQ ¢ OD 1IDWLRGBOR HYV

7$1*8< 3U«VLGHQW HW )RQGDWHXU GX*@8OXKXFFAGRH 8DWXRQ:

SaUH HQ WDQW TXH 3U«VLGHQW GX &OXE

Uaab /B«<7(1'$5' DFF2GH ¢ OD 352 %

UaaR '"HVFHQWH HQ 1DWLRQDOH

Usaaa SHWRXU HQ 352 %

ODOKHXUHXVHPHQW XQ DFFLGHQW GH WRKWX®&BXGQPDWFR

52%$11( SURYRTXHUD TXHOTXHV MRXUQ BSUAND@D3 0B XKDS DRILL*W/-

OH $YULO

6RQ IU2UH <YRQ 6HFU«WDLUH *«Q«UMMH GO BR«WHGERBEB B
MXVTXBHQ <YRQ SURSRVH (ULF 30 I1GHRWPHH TXL

IDLW OH -XLQ

YOUOY&BHVW &KULVWLDQ /(0$6621 TXL UHPSODFH (ULF /(02,1

™
)



§8u::b u 82

/ <\WHQGDUG HVW DFWXHOOHPHQW HDRQIURI%FBRXWF®D LWLH L 2PR-
O DFFHVVLRQ IXW GLIILFLOH SRXW DQWWYV 'HS KW ¥ BEXWGE H< Y R
MXVTX ¢ FH TXH ORUV GH OD VDU\VFOQYLQUBEW EBUIMWRU HW
SRXU OD SUHPL2UH IRLV GH OHXURKHVWRQPHO X +XODH/D XO B L
G H[S«ULHQFH HW OHV HUUHXUV F8® F@UQHING DKV HOH PUMXL
GLII«UHQWHY GXUDQW OD VDLVR® QMK UHQNVF DDRY W N UYRQ \PWMD .
F HVYW ¢ GLUH OH UHWRXU HQ QDWLRQDOH

ODLV KHXUHXVHPHQW OH PHLOOHXSXE8VIRQ GHIQ LU UAR/DOVZ WH Q
GHV ILJXUHV GX EDVNHW IUDQ® I | RUPH\GD EYAH UADLOARGH U X
WHUPLQHU SUHPLHU GH VD SRXOH G$U U L Y% UHHQY V& HHPLWI LEQODROUHY
9LFK\

/ (WHQGDUG YD DORUV WRXW GQRILYH YOHUV 9Q BK3 U R BoL (VD LEH.GIW
SRLQWV GH UHWDUG HQ SUHPL2UIQ\S &H. BG WX @UHW HAW VD W H |
WHPSV HW YRQW ILQDOHPHQW SHUGUHXLFHWBWHI DJ HF RIQWW
G LPSRUWDQFH FDU DYHF O DFFBHGWEMDDSRXGRUD \WER QG U ¢

AEEA L AEEAHLOOHXUH DX QLYHDX GHV WHXMXO WRRMPH PUHFF &
9(529( RX (ULF 08" %UHVW DSSDUDRENWMHVWNUYR Y RPA@LGH

AEEA L ABECPDXYDLV G«SDUW SRXU O «<WHQQQRHG LRD G\H X/DH. V
GXH HQ SDUWLH ¢ OD SDLUH DP«ULEDIQQ&8$OGUH %5$1&+ %U

AEEC L AEEGH ERQQH VDLVRQ SRXU O (W HQB®WYG @OXYIHFL G K VIR
%UHWW % ((621 -LPP\ 9(529( 3DVFDO 3{HEGFEUBYDGWRX7,//(5

AEEE L AEEEWHQGDUG U«DOLVH XQH ERQQH/ DBLHRRL 2 WPHD LR/R OV
G«SDUWYV VXFFHVVLIV G $WWLFRM HH \WKXM PHR XUV Y DRQ MO [DV V

Uaaa g YOOHIV KDXWV DYHF OHV WU2V ERQNWP BGW FBRAHYY 88 D/ BL
DXVVL GHV EDV DYHF OHV QRQ PDWF%HYDGH&BBG)(0225( HW

YUOUR g YORKDPSLRQ GH JUDQFH HQ 3UR % MRXHUDOBQWHDED B!
SOXV KDXW QLYHDX GH OD 3UR $ HQ

YUOUag YOUB«TXLSH QBD SDV REWHQX VRQ PDLQWLHQ HQ 3UR $
YUOU4 d YUOQUEFEHOOHQW SDUFRXUV HQ 3URGAH MDMHL&HRIODMR

Y0Ua d YOB¥VXUH VRQ PDLQWLHQ HQ 3UR/ % 2PPN GH \BEGIHO
OD &RXSH GH )UDQFH m 5REHUW %XVQHO }

1BRXEOLRQV SDV TXH -LPP\ 9(529( GH VL[ ¢RLV DQMWHUQDWLRQ
OBHQWUD°QHXU PRWHXU GH OB<WH QI XW& <Y HRWL ¥ DLUQL\M HIL 6 DY
¢ HW D PDUTX« SRLQWV BQBHTXLSH GH )UD

AA



/H SOXV KDXW UHSU«VHQWDQW GX.\EBIWNHWHH'G $SD$8 1R ) (X 6
D VXFF«G« ¢ OB$SYDQW JDUGH ODHVXKE3T&EL(5P KB VS DW UXY «H ¢
QLYHDX QDWLRQDO

'«"M¢ ¢ FHWWH «SRTXH GH OB$YDQWHXMUGBK®RPPHX YRR« P35,
XYUDLW SRXU OD PRQW«H GX '5$3($B$DY,l&F IOBMHGEH«GHR@DO E|
VHUD LQVFULW VXU OHV OLVWHRLEH. &6 Q D\T L\RKIDED GHX [

/H '5$3($8 VHUD FKDPSLRQ GH %UHWDJYPHPRQW«H DFUaN[FHOO
%UHWDJQH HQ

3DOPDU2aV

e UaaU&KDPSLRQ GH %UHWDJQH H[FHO OMRIFIHOHW PRQW«H HQ Q
e UaayYy pH UaBUQTXHXU GH OD FRXSH GH )UDQFH ) 6 &)

e U43Y)LQDOLVWH GX FKDPSLRQQDW GH WUPRFW «GHHQD@MDL R QR Q
e U444 &KDPSLRQ GH OD SRXOH & GH QB® DPWLRYPDEMW PRQW«H
e U448 (OLPLQ« HQ 2PH GH ILQDOH G HSD FR3(SH GEDUB @HH % L

'H OD 1DWLRQDOH HQ ¢ OD 1PMORQDIOM GRIQF DQQ«HV GF
GDQV OD FRPS«WLWLRQ GX FKDPSkRQQDWLEDW URQDO LGH1 GEH )%

d YOUBVFHQWH HQ 1DWLRQDOH
d YOPPH HQ 1DWLRQDOH
d YOOH&WFHQWH HQ 1DWLRQDOH

&RXS GH FKDSHDX ¢ ORQVLHXU $QGHIQW27«@dU DB GX«&/QBE GHSX
$QFLHQ LQWHUQDWLRQDO GH IRRWEDOO LEDYY DHRLDQQBRIW H\
FOXE GHSXLV OBoJH GH DQV 8Q SXU HW XQ G«YRX«

&RXS GH FKDSHDX «JDOHPHQW ¢ 0R QWDIFWWXH QY HY« %l 6HIBW GX '5.
%%$6.(7 GHSXLV DQV HW ¢ ORQVLHKUEDDNHS2W6EI(Y ®XOBS$ * / H
SDU -XVW\ 63(&.(5 GHYLHQGUD DXVYNU HQWIHFPQHXDL PHD QOQ «UD
8Q KRPPH LPELE« GH FH EHDX VSRUBHTWBHFRMW FR-Q EDYINHW W «
VXUFUR*W UHQGUH VHUYLFH

1@Sy/p  SH ySHPbP Soéu Y d :Sb: YUUaovUUa
(2S8/uSP | PPA2p

AA



/B8 - $3 HVW ¢ OD IRLV XQ FOXEWMRRQIFRHW HOQH IBAY BB ORQJIX
GH VHV GHX[ DQF-WUHV OD -HDQQE ¢UMRUHWURBH3IKO QDI XQ
VHL]H DQV HOOH HVW Q«H GH ON MXIPRQ UGRH \G H OSQWEHR @ D
ODWKLHX HW FHOXL GH OD SDURLVVH 6DLQW &RUHQWLQ

/D SURJUHVVLRQ HQ %DVNHW
AEEA/D IXVLRQ

(Q LQWHUYHQWLRQ OD IXVLRQ 4XDPEWVDQFRIXGW QBB2{' (& HW
*/2$*8(1 SRXVV«V HQ SDUWLH SDU GH\D W HFEKXEUAL IDQ@VGHIRL L Q « H
OHXU SDWURV 8Q JUDQG &O X EDHR/X\D WQ\VISRAWWDWLRQ LO VHU

3URILWDQW GH FHV ORFRPRWLY 8 Vk SHWRGH T Rx0G EDW NWBW IOR S
SDUIRLV WURS YLWH $LQVL DSGH OMHW MHXSREOIASERXGINY GUH
QRPEUH GH OLFHQFL«V G«SDVVD GHV LQHFQOGLODBQRYIGH |
HQWUD°QHU WRXW FH PRQGH & « W DWW X E WDOUFHR XM VBUR B/ H |
FRQVWUXFWLRQ GH OD VDOOHW: B0 BRINH G KOMH W [BR-ROV L&D L

/H FRQWUHFRXS QH VH ILW SDV DWWHHRQQ &H KDOW VMMHMMHAX W LFWH C
G«FUR°WUH

AEEE/B8 - $ 3 4XLPSHU DFF2GH ¢ ODOLMWMLRQDOH ,, PDVF
AAAA$FFHVVLRQ ¢ OD 1DWLRQDOH

AAAA7THUPLQH ¢ OD 2PH SODFH HQ 1 0

AAAA7THUPLQH ¢ OD 2PH SODFH

AAAA7HUPLQH ¢ OD HU SODFH HW PRQWH HQ 352 %

AAAA352 % HQ )«YULHU m OLOLHX GRXWOEOHDX } EHDX SDUF
AAA/E/B8-$3 4XLPSHU DVVXUH VRQ P D MW WHHQOHHY B YR IHW G L
AAAC([FHOOHQW SDUFRXUV G«IDLWHUF® ILQDOH GH 3UR % ¢
AAAEPDLQWLHQ HQ 3UR % 2PH

/B8 - $3 4XLPSHU DYHF OB«WHQGRW® ®H % DXWWG X HS D &DHH D X
%UHWRQ

/HV ILOOHV DSSURFKHQW «JDOHPHKQ@WVOHW YRY FRHYW UHINRME W
PDLVY VH VLWXHQW DFWXHOOHPHQMDHQ 3U« QDWLRQDOH )«xPLQ

$XMRXUG KXL O 8-$3 VHPEOH WU RO EHWB \HROWSRLQWH® «TXOLFI
GHX[ PRWHXUV GH O 8-$3 GHSXLV V$HSH DBIQW /LOAIEKHO 29A& VI
O KLVWRLUH GX FOXE HW P«ULWHOSMFOH/ SHXWa\IUDH) G5 «FAY G
*/2$*8(1 OD VDOOH RPQLVSRUWYV GHRRXER SH 6 DOOHILYLOKHD */2$
HW IDLW OH SOHLQ ¢ WRXWHV OHV UHQFRQWUHV GH 352 %

AA
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/D FU«DWLRQ GX 6DLQW %ULHXF %B$E6 W3 U « M DRHILW WG FO
3DUWDQW GH O LG«H TXH SRXU SRXYRAML QW %BWYHRR SCBHH LE
GHYDLW VH I«G«UHU QRXV DYRQV W@ IXVDNB®E«DYHFLOB LF
*LQJOLQ /H 6DLQW %ULHXF %DVNHIW RQ\DHW DBU 2V DIHY GH S
ELODQ GX &2% QRXV DYRQV DFTXLV HWH W «&XRMNDW V SRQW
SXLVTX HQ WURLV DQV QRXV VRPPHRQIIDH ¢VOGHLDW LBRGQO!
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/IH %DVNHW +DQGLVSRUW D «W« FU«« HQ ¢ 6V
$QJOHWHUUH SRXU OHV VROGDWY UHYHQXV KDQGLFL

$ILQ GH OHV U«DGDSWHU ¢ OD YLH FLYLOH GLII«UI
FU««HV HQ %UHWDJQH IDYRULVDQW OH G«YHORSSH
DVVRFLDWLRQV RQW SDUWLFLS« ¢ GLIIl«UHQWYV FKI
QDWLRQDOH D «W« IRUP«H GLVSXWDQW GHV UHQFRC
OHV &KDPSLRQQDWYV GB(XURSH HQ R» OB«TXLSH

TXL YRLW OH WULRPSKH GH OB«TXLSH GH )UDQFF
VRQW G«URXO«V ¢ /RULHQW

I1RXV VRXKDLWRQV ERQ YHQW ¢ WRXV QRV DPLV GX EI

/H &RQVHLO GB+RQQ



