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GXU«H�� K
¢�SDUWLU�GH�� �DQV

�3DUWHQDLUH�OHV�%DOWULQJRV���/ HV�6XEVLVWDQFHV���/ H�0 DQV
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2 OJD�U¬YH�GX�SULQFH��FHOXL�GHV�FRQWHV�GH�I«HV�
GHV�FRP «GLHV�URP DQWLTXHV��2 OJD�U¬YH�GH
FRQQD°WUH�OH�JUDQG�IULVVRQ��GH�JULP SHU�DX[
ULGHDX[ ��2 OJD�U¬YH�GH�IDLUH�FROOHU�VHV�LG«DX[ �DX
SUHP LHU�YHQX�V
LO�OH�IDXW��2 OJD�U¬YH�EHDXFRXS
P DLV�KHXUHXVHP HQW�OD�I«H�GHV�/ LODV�HVW�O¢�SRXU
OXL�UDSSHOHU�TXHOTXHV�SULQFLSHV�GH�U«DOLW«�HW�OXL
IRXUQLU�O
«TXLSHP HQW�Q«FHVVDLUH�SRXU�U«DOLVHU
VD�TX¬WH��
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8 Q�SUHP LHU�VSHFWDFOH��XQ�VROR�GH�FORZQH�TXL�SOXV�HVW��QRXV
UDFRQWH�VRXYHQW�ELHQ�SOXV�TX	RQ�QH�OH�FURLW��' H�O¢�¢�GLUH�2 OJD
F	HVW�P RL��LO�Q	\ �D�TX	XQ�SDV���0 DLV�OH�FORZQ�RIIUH�OD�GLVWDQFH
Q«FHVVDLUH�SRXU�P LHX[ �HQ�ULUH��$X�G«SDUW��LO�\ �DYDLW�FHWWH
YLHLOOH�KLVWRLUH�GH�3HDX�G
„ QH�¢�OD�VDXFH�-DFTXHV�' HP \ �TXL�D
EHUF«�P RQ�HQIDQFH�HW�WRXV�FHV�FRQWHV�GH�I«HV�TXL�QRXV
SURP HWWHQW�P RQWV�HW�P HUYHLOOHV�¢�QRXV�OHV�SHWLWHV�ILOOHV��3XLV
DGROHVFHQWH�FH�IXW��' LUW\ �GDQFLQJ
�HW�OH�EHDX�-RKQQ\ ��$�O
DII½W�
OHV�P DJD] LQHV��XVLQHV�¢�ELP ERV�QRXV�P DWUDTXHQW�GH�ERQV
FRQVHLOV��GHYHQLU�XQH�YUDLH�IHP P H��FRP P HQW�OH�VDWLVIDLUH�
�V	«FORVHU
�HQ�� � �OH©RQV����0 DLV�WRXW�QRXV�HQFKD°QH�DORUV
FRP P HQW�V	DIIUDQFKLU�GH�WRXV�OHV�WDERXV�HW�¬WUH�XQH�IHP P H
TXL�MRXLW�OLEUHP HQW�DYHF�RX�VDQV��SULQFH�FKDUP DQW
�"
' 	DXWDQW�SOXV�TX	DX�SD\ V�GHV�SULQFHV��LO�\ �D�DXVVL�OHV��SDV
FKDUP DQWV
�GX�WRXW��OHV��5RFN\ 
�HW�OHV��5RFFR
��
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/ H�SURMHW�HVW�Q«�HQ�� ª P H�DQQ«H�GH�IRUP DWLRQ�¢�OD�3RLVVRQQHULH�¢�5RP DQ�6�
—Vª UH�GDQV�OD�' U¶P H�DYHF�$UFORZQ�DXSUª V�G
$OEHUW�6RODO�HQ�� � � � �
8 QH�SUHP Lª UH�P RXWXUH�HVW�MRX«H�ORUV�GX�SUHP LHU�IHVWLYDO�—QWHUJDODFWLTXH�GH
FORZQ�GH�-XSLOOHV�HQ�DR½W�� � � � ��( Q�G«FHP EUH��XQH�GHX[ Lª P H�P RXWXUH�HVW
MRX«H�DX�71 7�¢�1 DQWHV��ORUV�G
XQH�VRLU«H�G«FRXYHUWH��3XLV��LO�D�IDOOX�UDQJHU�OH
SURMHW�HQ�UDLVRQ�GH�OD�SDQG«P LH�

8 QH�YHUVLRQ�MHXQH�SXEOLF�HVW�FU««H�HQ�SDUDOOª OH�Gª V�� � � � ��EDSWLV«H��4 XH
G
«P RWLRQV�� ��&H�VSHFWDFOH�UHSUHQG�OHV�S«U«JULQDWLRQV�G
2 OJD�¢�OD�UHFKHUFKH
GH�O
«OX�H�GH�VRQ�F� XU��4 X¬WH�DX�FRP ELHQ�ULFKH�HQ�«P RWLRQV�TXL�V
DGUHVVH
DX�SXEOLF�VFRODLUH�GH�OD�P DWHUQHOOH�¢�OD�SULP DLUH��8 QH�GL] DLQH�GH
UHSU«VHQWDWLRQV�HQ�� � � � �HW�� � � � �RQW�SHUP LV�GH�IDLUH�YLYUH�FHWWH�KLVWRLUH��GH
O
HQULFKLU�
8 QH�DXWUH�YHUVLRQ�DYHF�GHV�FKDQVRQV�DGDSW«HV�¢�XQ�SXEOLF�VHQLRU�D�YX�OH
MRXU�«JDOHP HQW��( OOH�D�SX�VH�MRXHU�GDQV�SOXVLHXUV�( +3$' �HQ�6DUWKH��%HVV«
VXU�%UD\ H��6DLQW�&DODLV��/ D�) Oª FKH��HW�HQ�0 D\ HQQH��/ DYDO�HW�( QWUDP P HV��HQ
� � � � �HW�� � � � �

� � � � ��LO�HVW�WHP SV�GH�UHVVRUWLU�GHV�FDUWRQV�OD�YHUVLRQ�RULJLQDOH��' HX[
U«VLGHQFHV�GH�WUDYDLO�DYHF�6W«SKDQH�5HQRX��KWWS���ZZZ�JDQJVWDUIDQIDUH�IU�
GRQW�XQH�DX[ �6XEVLVWDQFHV�DX�0 DQV�HQ�SDUWHQDULDW�DYHF�OHV�%DOWULQJRV��OXL
GRQQH�XQ�FRXS�GH�QHXI�
/ D�SUHP Lª UH�IRLV�G
2 OJD�D�OLHX�OH�� � �DYULO�� � � � �¢�O
HVSDFH�5RQVDUG�DX�/ XGH
ORUV�GX�IHVWLYDO�6RUWH] �/ RFDO�SXLV�$XULOODF�HW�OH�IHVWLYDO�&ORZQV�DSSDUW�¢
1 DQWHV�

( Q�� � � � �HQWUH�DXWUHV��SDUWLFLSDWLRQ�DX�IHVWLYDO�—QWHUJDODFWLTXH�GH�FORZQV�GH
-XSLOOHV�HW�OH�/ DG\ IHVW�¢�$OHQ©RQ��� � � � ��SDVVDJH�DX�6FDUURQ�HW�HQWUH�DXWUH�
¢�O	$EED\ H�GH�O	( SDX�
4 XDQW�¢�OD�VXLWH��F
HVW�¢�YRXV�G
HQ�G«FLGHU��



( QVHLJQDQWH�SHQGDQW�� � �DQV��GDQVHXVH
FODVVLTXH�HW�FRQWHP SRUDLQH�DX�
FRQVHUYDWRLUH�GX�0 DQV�HW�GH�5HQQHV��
FODULQHWWLVWH�XQ�SHX��FKDQWHXVH��HOOH
V	HVW�IRUP «H�DX�FORZQ�¢�SDUWLU�GH�� � � � �

( OOH�SDVVH�SDU�$UFORZQ�HW�GHYLHQW�FORZQH�
FHUWLIL«H�HQ�P LOLHX�GH�VRLQV�HQ�� � � � ��

( OOH�FRQWLQXH�GH�VH�SHUIHFWLRQQHU�HQ�IDLVDQW�U«JXOLª UHP HQW�GHV�VWDJHV�DX
6DP RYDU�¢�3DULV��QRWDP P HQW�DYHF�$OH[ DQGUH�3DYODWD��' DSKQ«�&ORX] HDX�
&KULVWLDQ�7«WDUG��( OLVH�2 XYULHU�%XIIHW�HW�$ODLQ�%RXUGHURQ�

( OOH�FU«H�VRQ�SUHP LHU�VROR�GH�FORZQH��( GXFDWLRQ�6HQWLP HQWDOH
�TX	HOOH�MRXH
DX�71 7�¢�1 DQWHV�HQ�G«FHP EUH�� � � � ��( OOH�O	DGDSWH�SRXU�OH�MHXQH�SXEOLF
GDQV�OD�YHUVLRQ��4 XH�G	«P RWLRQV�
�TX	HOOH�D�MRX«�GDQV�SOXVLHXUV�«FROHV��

( Q�MXLOOHW�� � � � ��HOOH�FU«H�VRQ�DVVRFLDWLRQ��OD�&LH�/ HV�$LOHV�GX�ULUH
�SRXU
P HWWUH�HQ�SODFH�GHV�LQWHUYHQWLRQV�HQ�P LOLHX�GH�VRLQV�VXU�OH�WHUULWRLUH
VDUWKRLV�

( Q�RFWREUH�GH�� � � � ��HOOH�SDUWLFLSH�¢�O	DYHQWXUH�GHV�SDQLHUV�DUWLVWLTXHV�HQ
6DUWKH�HW�FU«H�DYHF�6DQGULQH�5RXDXOW�HW�0 DU\ VH�3HOWLHU��0 HUFL�-XOLHWWH
��XQH
EHOOH�UHQFRQWUH�OXL�SHUP HWWDQW�GH�P ¬OHU�OH�FORZQ�HW�OH�FKDQW�

( Q�� � � � ��QRXYHOOH�FU«DWLRQ��OD�YLH�TXRL�
�SRXU�
DERUG«�OD�ILQ�GH�YLH�DYHF�SR«VLH��P LVH�HQ�VFª QH�SDU�
0 DUWLQH�0 LGRX[ �
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1 RXV�DYRQV�WRXW�GH�VXLWH�«W«�HP EDUTX«V�GDQV�XQ
XQLYHUV�SR«WLTXH��WRXFKDQW����%UDYR����' H�YUDLHV
SURXHVVHV�DUWLVWLTXHV�GDQV�OD�YRL[ ��OD�JHVWXHOOHV�
O	KXP RXU��3RXU�WRXV�OHV�¤JHV�
0 HUFL�HQFRUH
+HOHQ��$EED\ H�GH�O	( SDX�MXLOOHW�� � � �
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' DQV�OH�FDGUH�GH�FHWWH�-RXUQ«H�LQWHUQDWLRQDOH�GH�OXWWH�SRXU�OHV
GURLWV�GHV�IHP P HV��OH�&ROOHFWLI�) «P LQLVWH�8 QLWDLUH�RUJDQLVDLW
XQH�VRLU«H�VSHFWDFOH�¢�OD�P DLVRQ�GH�TXDUWLHU�%DUEDUD��DX�0 DQV�
DYHF�OH�VROR�FORZQH�m�/ 
‹ GXFDWLRQ�VHQWLP HQWDOH�}�GH�O
DUWLVWH
* XLOª QH�/ RL] HDX�GH�OD�FRP SDJQLH�&LH�/ HV�$LOHV�GX�ULUH�
' HYDQW�SUª V�G
XQH�FHQWDLQH�GH�SHUVRQQHV��* XLOª QH�D�ERXVFXO«
OHV�FRQWHV�GH�I«HV�HW�D�IDLW�ULUH�OD�VDOOH�¢�JRUJHV�G«SOR\ «HV�
. «YLQ�/ DP EHUGLª UH�&DVWD��SU«VLGHQW�/ ' + �GH�OD�6DUWKH��� �P DUV
� � � �

�6XSHU�VSHFWDFOH���&RXS�GH�FRHXU�SRXU�OD�I«H�DX
ODQJDJH�OLE«U«���2 Q�QH�YRLW�SDV�YHQLU�OD�ILQ�P DLV�TX	HVW�
FH�TX	RQ�D�ULW

$XU«OLHQ��6FDUURQ�I«YULHU�� � � �

�0 HUFL�SRXU�FH�VSHFWDFOH�IROOHP HQW�GU¶OH���$YHF�FHWWH
GRXEOH�OHFWXUH�DFFHVVLEOH�DX[ �HQIDQWV�HW�SOXV�RV«
SRXU�OHV�SDUHQWV�
0 DUOª QH��6FDUURQ�I«YULHU�� � � �&U«GLW�SKRWR��$EED\ H�GH�O	( SDX

&U«GLW�SKRWR�DEED\ H�GH�O	( SDX



�* ( 1 —$/ ( ��EHOOH�VRLU«H�GH�ULUH�HW�G«WHQWH

�%UDYR�SRXU�FH�VSHFWDFOH��WUª V�WUª V�GU¶OH��+¤WH�GH�YRLU
OH�SURFKDLQ�VSHFWDFOH�
�/ LVH
�0 HUFL�EHDXFRXS�2 OJD��F	«WDLW�VXSHUEH��P DJLTXH����
G«VRO«�GH�QH�SDV�DYRLU�U«XVVL�O	«FORVLRQ��XQH
SURFKDLQH�DYHF�SODLVLU��
�-RKQQ\ ��' DYLG�
�9UDLP HQW�WUª V�GU¶OH��SODLVDQW�HW�DP XVDQW���4 XHO
WDOHQW��WDQW�G	KXP RXU���0 HUFL�SRXU�FH�P RP HQW�

71 7�1 DQWHV�G«FHP EUH�� � � �

* ¨ � � � ���� ���� ���¨ �� �����
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�$X�G«EXW�GX�VSHFWDFOH��GHV�P LP LTXHV��GHV�VRQV��F	HVW�G«M¢�OH�ULUH
DVVXU«��VDQV�SDUROH��&DU�OHV�SDUROHV�QH�VRQW�SDV�WRXMRXUV
LQGLVSHQVDEOHV�SRXU�FDSWHU�OHV�«P RWLRQV��3XLV�GHV�SHUVRQQDJHV
ELHQ�FDP S«V��2 Q�QDYLJXH�HQWUH�ULUH�HW�U«IOH[ LRQ�VXU�OD�FRQGLWLRQ
KXP DLQH�HW�VXUWRXW�GH�OD�IHP P H��8 QH�EHOOH�LQWHUDFWLRQ�DYHF�OH
SXEOLF�HW�GH�O	LP SURYLVDWLRQ�ELHQ�SODF«H��%HOOH�DGDSWDELOLW«�DXVVL
DX[ �FRQGLWLRQV�P DW«ULHOOHV��* XLOª QH�D�IDLW�VRQ�VSHFWDFOH�GDQV�P D
P DLVRQ��WRXW�OH�P RQGH�D�DGRU«�
�
-RFHO\ QH�3DXP HOOH�HQ�P DL�� � � �

�6SHFWDFOH�WUª V�V\ P SD�TXH�MH�FRQVHLOOH�IRUWHP HQW�
' U¶OH�HW�LQWHUDFWLI�DXWRXU�G	XQH�EHOOH�KLVWRLUH��2 OJD�HVW
MXVWH�P DJQLILTXH�GDQV�VD�JHVWXHOOH�HW�VHV�P LP LTXHV�
8 Q�WUª V�ERQ�P RP HQW�SDVV«��¢�YRLU�HW�¢�UHYRLU�
�
( ORGLH�HQ�MXLOOHW�� � � � �¢�-XSLOOHV

0 HUFL�SRXU�FH�ERQ�P RP HQW�GH�SR«VLH�TXH�YRXV�QRXV�DYH] �IDLW�YLYUH�KLHU�VRLU�DX�OXGH���%UDYR
SRXU�FH�VSHFWDFOH�SOHLQ�GH�IDQWDLVLH�HW�G
KXP RXU�YLVLEOH�SDU�WRXV��GX�SOXV�SHWLW�DX�SOXV�JUDQG�
&RQWLQXH] �0 DGHP RLVHOOH�=HOOH
%UDYR����
0 XULHOOH��HVSDFH�5RQVDUG�DX�/ XGH�DYULO�� � � �

&U«GLW�SKRWR�-%�* DUUHDX
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' XU«H���� � �P LQXWHV

0 RQWDJH���� � �P LQXWHV
' «P RQWDJH���� � �P LQXWHV
( VSDFH�GH�MHX�P LQ��� � �P �

-DXJH�P D[ �VDQV�VRQRULVDWLRQ��� � � �SHUVRQQHV
DYHF�VRQRULVDWLRQ��� � � �HW�SOXV

/ D�&LH�IRXUQLW�OH�P LFUR�FDVTXH�� �U«FHSWHXU�/ LQH�� �; '
9� � �DYHF�FDEOH�SRXU�VH�EUDQFKHU�VXU�OH�V\ VWª P H�VRQ�

-DXJH�LQI«ULHXUH�¢�� � � �HQFHLQWH�SRUWDWLYH�IRXUQLH

-DXJH�VXS«ULHXUH�¢�� � � �SU«YRLU�XQ�V\ VWª P H�VRQ
FODVVLTXH�DYHF�HQFHLQWHV�DP SOLIL«HV�� �WHFKQLFLHQ�

HQ�LQW«ULHXU��MHX�GH�OXP Lª UH�SRVVLEOH�VL�WHFKQLFLHQ�VXU�SODFH

HQ�H[ W«ULHXU��SU«YRLU�XQ�HVSDFH�SODW�VDQV�JUDYLOORQ

&U«GLW�SKRWR�-%�* DUUHDX




