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9LVLWHU OD *UDQGH 6DOLQH F HVW OD SURPHVVH G XQH G«FF
GDQV XQ FDGUH QDWXUHO HW SDWULPRQLDO H[FHSWLRQQHO

$X FRHXU GH OD YDOO«H GH 6DOLQV OHV %DLQV OH VHO UHV
IDORQQ« OHV SD\VDJHV HW O «FRQRPLH GX WHUULWRLUH /D *
FHWWH KLVWRLUH XQH KLVWRLUH LQGXVWULHOOH PDLV DYDC

/D *UDQGH 6DOLQH VH G«FRXYUH XQLTXHPHQW DFFRPSDJQ« G )
XQH Y«ULWDEOH H[S«ULHQFH XQH UHQFRQWUH DYHF O +LVWRI

/ID YLVLWH JXLG«H G XQH KHXUH HVW VXLYLH SDU OD G«FRXYH

o ZZ Z JWDQGH VDQQH FRP UHVHUYDVIRQ# JUDQGH VD@QH FRP
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(OOH LQFDUQH O «SRS«H GX VHO HQ JUDQFKH &RPW« OD *UDQ
6DOLQH GH 6DOLQV OHV %DLQV HVW OH W«PRLJQDJH XQLTXH Gt}
DQV GH SURGXFWLRQ GH VHO LJQLJ2QH

6RQ KLVWRLUH GQEHRWGIHD XFDSWDQW XQH HDX
QDWXUHOOHPHQW VDO«H OD *UDQGH 6DOLQH HVW DX OR\HQ ,J}
GHV SOXV JUDQGV FRPSOH[HV LQGXVWULHOV HQ (XURSH

6D IHUPHWXUH U«FHQWH HQ D SHUPLV GH FRQVHUYHU LQWD
GHV «O«PHQWY UHPDUTXDEOHVY OD JDOHULH VRXWHUUDLQH G)
VLa2FOH ORQJXH GH Pa2WUHV VHPEODEOH ¢ XQH FDWK«GUDOH
XQH URXH XQ EDODQFLHU HQ ERLV GH P2WUHV GH ORQJXHXU
XQH SRPSH GHMWV;9%EL2FOHV WRXMRXUV HQ

IRQFWLRQQHPHQW HW OD VDOOH G «YDSRUDWLRQ DYHF VHV R
VHV FKDULRWY GH VHO HW OD GHUQL2UH SR-OH ¢ VHO DQFLHQC
YJUDQFH

9«ULWDEOH K«ULWDJH G XQ VDYRLU IDLUH P«FRQQX HW GH OD
P«PRLUH LQGXVWULHOOH HQ )UDQFKH &RPW« OD *UDQGH 6DOL
HVW XQ VLWH SDVVLRQQDQW TXL VH G«FRXYUH DYHF OH F XU

&RP WHV HWGXFV GH YRXWRIJQH HP SHUWIHXW + DEVERXUW]
URLV G ( VSDJQH HWGH ) UIDQFH @ * UDQGH 6 DAQH HVWWXQH
I ROMHUHWH TXL J« Q2 UH D P R« GHV UHYHQXY GH M
WJLRQ 8QH YWDLH VRXUFH G RUEMQF TXL | DLWGH
6DQQV M FDSIMDOH «FRQRP LTXH GH M@ ) UDQFKH &RP W&

P «GL« YDMH

1)250$7,21635$7,48(6

00 &2 OUORKEDaOaes ZeORTaA ealx@&0a 4w

@)

.28 Ox@0 el Ve ¥; @- ) Zaélaa
| o a; w0~ aneqsets - o 1
© Aol Geeegréalipao2 ash

>aacdDg x@§ adédh x TeagOdAaadh aceéaldedDd
a BOxPRoag Ot Bméexd O § aBeOddace

A

«VEi 8033CAAAT>0080 ¢ aaea¥E 40 Odcee






/$9,6,7( *8," <(

(OOH YRXV HPP2QH VRXV WHUUH ¢ OD G«FRXYHUWH GHV SXLWYV

G HIWUDFWLRQ G HDX V\DIGKBH BRWUVSDR W«JHU

O RU EODQF OHV SXLWV VRQW DEULW«V SDU XQH Y«ULWDEOH

FDWK«GUDOH VRXWHUUDLQH YR%W«H HQ SLHUUH GH WDLOOH Gl

PaWUHV GH ORQJXHXU HW PaWUHV GH KDXWHXU

9RXV SRXUUH] \ DGPLUHU XQH URXH XQ EDODQFLHU HQ ERLV Gt
PaWUHY GH ORQJXHXU HW XGHMWSRPSH GHV ;9———

VL2FOH WRXMRXUV HQ IRQFWLRQQHPHQW ¢ OD VHXOH IRUFH GH

/D YLVLWH VH SRXUVXLW GDQV OD VDOOH G «YDSRUDWLRQ R»

O DWPRVSK23UH GH WUDYDLO HVW SDOSDEOH $XWRXU GH OD SR

VHO OD GHUQL32UH DQFLHQQH GH JUDQFH G«FRXYUH] OH WUDYI

KDUDVVDQW GHV RXYULHUV HW RXYUL2UHV SRXU U«FROWHU OH

'«*867%7,21

/| DWHOLHU GH G«JXVWDWLRQ HVW Xt
HW GH G«FRXYHUWH -O V DJLW GH
FRQGLPHQW HVVHQWLHO ¢ QRWUH Yl
OHV VXEWLOLW«V

30XV TX XQ H[KDXVWHXU GH JR%W C
U«Y<«ODWHXU HW JDUDQWLW O «TXLO
OHV SURSUL«W«V GX VHO FH TX LO
TXHOOH PDQL2UH HW SRXUTXRL LO V
WHVWHU GHV DVVRFELDWLRQV VXUSU
6DOLQV TX LO VRLW QDWXUH RX DUI
H[S«ULHQFH JXVYMDRREIHOLVHUD WR X
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/| HHIWUDRUGLQDLUH ORQJ«YLW« GH OD VDOLQ SHUPHW G H[SO
GRPDLQHV WU2V YDUL«V HW FRPSO«PHQWDLUHYV

1RWUH «TXLSH VH WLHQW ¢ YRWUH GLVSRVLWLRQ SRXU GHV YL
WK«PDWLTXHV YRXV VRXKDLWH] DFFHQWXHU OD YLVLWH VXU
RXYULHU " -QVLVWHU VXU O DUFKLWHFWXUH O HDX OHV DVSH
RX XQH S«ULRGH SDUWLFXOLaUH " —-QFOXUH SOXV G «O«PHQWYV
OD FKLPLH RX O DUFK«RORJLH "

1 K«VLWH] SDV ¢ QRXV IDLUH SDUW GH YRV GHPDQGHV ORUV G}
GH U«VHUYDWLRQ

9,6,7(6 (1 /$1*8(6<75%$1*S5(6
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1RV JXLGHV ELOLQJXHV I1UDQ®©DLV
DOOHPDQG YRXV DFFXHLOOHQW WRX
VDQV VXUFR»%W SDU UDSSRUW DX WDUL
'HV YLVLWHY HQ WUDGXFWLRQ VLPXOW
DYHF O DFFRPSDJQDWHXU GX JURXSH

WHPSV GH YLVLWH VHUD DOORQJ« G XQ TXDUW

QODLYV
VXU GHPDQG

VVLEOHYV

OH
XUH
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IDE«OLV«V 7TRXULVPH HW +D @®RXAD BWHXURQ
YLVLWHV SRXU OHV SXEOLFV HQ VLWXDWLR
HW PHQWDO 1RXV DFFXHLOORQV OHV JURX
SHUVRQQHV VXU U«VHUYDWLRQ DX PRLQV

/D YLVLWH SHXW -WUH SOXV ORQJXH HQWL
1 K«VLWH] SDV ¢ FRQVXOWHU OD SDJH G«Gl
QRWUH VLWH LQWHUQHW

7DULI SDU DGXOWH SDU HQIDQW JUD\
DFFRPSDJQDWHXUV HQ IRQFWLRQ GX QRPE
KDQGLFDS«HV

JRUIDLW PRLQV GH SHUVRQQHYV DG X
359%7-6%721

9RXV VRXKDLWH] SULYDWLVHU OHVY HVSDFHV GH OD *UDQGH 6D

SULY« " 1 K«VLWH] SDV ¢ QRXV FRQWDFWHU SRXU QRXV IDLUH ¢
YDDEGISRXU KP D[ IP XP GDQVD @P W GV SRIMEIDAV GX VM

&R¥»W GX IRUIDLW SULYDWLVDWLRQ GDQV OHV KRUDLUHV G RX"
&R¥»%W GX IRUIDLW SULYDWLVDWLRQ HQ GHKRUV GHV KRUDLUHYV
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