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35¢6(17%$7-21

&U««BB0ODRLQ SRXHQFRXUBWHBLOQADUKITXHQWIHY LKHFE@DBHY«FRPSHOXERQV
«O2YHWHVHFRXDXIDPLOIOMHELJIHQWRD/L V \GHHW F R ORMYWY ROXVWO HXKDPS DFWMLRIQ W
G«YHORSS«
/IHVFDLVVGHAMAFROWVN QX MRX UG HKKXWDEOLVVEBREQWRFDIP«VLGEGOWMWIRXOHDLUH

G DUURQGLWHWHEPHLROA BN ¥ @QVR QVEB DGPLQLVRARIMSRIERQHSU«VH GWMD QWVRQGLVVHPHQV
GH VRFL«WDLUHVY HW GH PHPEUHV G«VLIJQ«V RX GH GURLW

$3DUDWHVWGRIDHVWDXVBRQBRQWRR QI IDXHFDLVEHVF R OMNYERXWUHAWF R OAFDW HUQHOOH YV
HW «O«PHQWDLUHV TXH SRXU OHV FROO?2JHV

/D9 L OGHP HXW R X W Hf FRALS/« W EB@W®l« W H U PQ BRAJLL H Q W B W U R @\« DILTWNMO HAVR G D O GWM « V
ILQDQFHPHQW HW GH FRQWUYJOH GH O DFWLYLW« GHV FDLVVHV GHV «FROHYV

/ HIHUFL¥F®J«WDLUW LQVEDQWH DG GHO FRQ Y HQ® REM H\FIW QIRN HFD L O®HS D U H\)
G«FHPEUH TXIG«IL@HW¥[HVWUDW « JIXIKHWRRIWH Q XY UISRXO B «ULRG H SRXU
DVVXUHU OH QLYHDX GH TXDOLW« GH SUHVWDWLRQ VRXKDLW «

/IDFDLVWW/HI¥VFROGXY HJ2UBD

UHVWDXUDWLRQ VFRODLUH GH
«FROHVY PDWHUQHOOHYV
«FROHV «O«PHQWDLUHYV
«FROHV SRO\YDOHQWHYV
FROO2JHV

«WDEOLVVHRHQMXLS «V
G X(AXLVIGHEU«SDUDMWKRQ
SODFMHW «FROHMWQFROO?2JH
UHORLGHQWH SDWHQOLDLVRQ
FKDXGHKBHU«SDSB®W FXLVLQHYV
DJU««HV GH O DUURQGLVVHPHQW

(1

5(3$6
6(59-6

$* (176

$/ -0 (17%$7-21
' 85% %/ (




/| (6 5(66285&(6
+80 $-1(6

[ HV HI I HFWLI V

$X G«FHPEUH OBDLWH¥FROHRWP SWHDJH QWS D HWEQ WAJIBT OMHG PLQ LV W DD W Q MWW
GHV FHQWUHV GH SURGXFWLRQ TXL UHJURXSHQW OD PDVVH VDODULDOH OD SOX

/ RUIJDQLJUDPPH «WDLW OH VXLYDQW

/DGLUHFMARRNH U Y VR4B\S RERVWAS R U W HSRWV WRINFVX L V LIQW B W H O O LSARWW HRMK D X I TH X U V
OLQJ2UH DIJHQWY SRO\YDOHQWY GH UHVWDXUDWLRQ
/D FDLVVH GHV «FROHV GX H FRPSWDLW DIJHQWYV GRQW WLWXODLUHV HW




/ HV SDIHV VH VRO BIY«<HV ¢ VRIMKQH DXJP HOMRQ GH / HV DXWHV G« SHOVH
GH SHUWRQOHIRQWARQFHUX

B3OXVLHXUV PHVXUHVY VRFLDOHY RQW «W« G«SOR\«HV DX FRXUV GH FHV GHUQL?2Ut

$OORFDWLRQ 3U«YR\DQFH VDQW «
" XQPRQW BGIW ¢ QHWOBBUWHIFXSDLHP IGGWXWXHGEHRD IJHQWOMDHRQFHUQ «
DJHQWV SRXU XQ PRQWDQW GH

$OORFDWLRQ 5HQWU«H VFRODLUH
-9 DAWBRG@ DFIGIMW G LV W WDEDXXH QW X GIBRLRIG! VW X @ DS WRIBLHY H XKUY D @ Wks H
DQV ¢ PRLQV GH DQV DX HU RFWREUH GH O DQQ«H VFRODLUH HW FH GDQV O
DIJHQWY HQ RQW E«Q«ILFL« SRXU XQ PRQWDQW GH

%RQV G DFKDW GH 1R-0O
/JHV DJHQWYV D\DQW GHV HQIDQWY GH PRLQV GH DQV RQW HX GHV ERQV G DFKD'
ERQV RQW «W« GLVWULEX«V ¢ DJHQWYV SRXU XQ PRQWDQW GH

3ULPH GH G«SDUW ¢ OD UHWUDLWH
SULPHV GH G«SDUW ¢ OD UHWUDLWH RQW «W« YHUV«HV SRXU XQ PRQWDQW GH

([ SQFDWRQV GRQQ«HV HQ SDJH



) RFXVVXU@
UH ROWA GX U<JLP H LQGHP QIVDILH

/ DQQ«H D«WRDUTX&PO LQWURGXERXRQEXLWIBH WUV HPGIGDWLQ G H RSOIL

IRQFWLRQV GH VXM«WLRQV HW G H[SHUWLVH

/JHFULWGXMHR P E GHU H S MW U Y IX\& W DOLEVD VEIHV R Y HU V H PDAQWM H P S O BB B H OXHD D

IRQFWH RHQ FEXIG HP H X8 B XWX VDY XGHOED L V& HW I | HF\8DIQW DUUR QG L WMVBHPH (
IRQFWLRQV H[HUF«HV SDU OH SHUVRQQHO TXL VRQW OHV P-PHV TXHO

&HWWH LQGHPQLW« D «W« V

-)6( EDV«H VXU GHV JURX!
—)6( EDV«WMXWHWXM«WLRE@'
Y D O R U IOV W « WQ R<BW[F R Q G L
GH WUDYFR®SOH[H&X IDLWG
O LPSODQWXWILR\EH WUD Y Bl
O RUJDQL®BWIRFQ G[XFROO HF
WUD Y®WE HW QG «SHQG D PGHQA
FRWDWHERVWHW H U P IORIRGW
GH O -)6(

$LQVL VRQW FU««V VXM«WI
e 6XM«WIGRDFRQGLWIGRQWUL

FRPSOH[HV GX IDLW GX FF
e FRQWUDLQWHY EaWLPHQW

& HWMQHG H P Q/LHAMOH U VR EQ X H O (
DXPRLGHG«FHPEWVKWDEDV I&

O H[HUFLFH DQQXHO FRQVW

/HV IRUPDWLRQV GLVSHQV«HV HQ RQW FRQFHUQ« PRLQV G DJHQWYV DIJHQW:
DEVHQFHV GH SHUVRQQHO TXL RQW «W« SOXV QRPEUHXVHV

*HVWHV HW SRVWXUHV

([FHO

+(85(6

$* (176
%< 1<),&%,5(6

5«XVVLU VHV HQWUHWL QQHOV

+\JL2QH GH



/ D1-V GX SHUVRQQHO

3RXU OD SUHPL2UH DQQ«H OD FDLVVH
O HQVHPEOH GHV DJHQWY DXWRXU G XQ
UHFKDUJHU OHV EDWWHULHYVY DYDQW G

| HV « YDOXXDARQV GH | LQ GH S«URGH G HWDL

5«DFWXDERV«HUHW DOXDWHRGQWS « ULRIGHVRRQER QW LIGXWBPHV HMB O DR 8 DILQ
GH JDUDQWLU OD ERQQH DG«TXDWLRQ G XQ DJHQW ¢ VRQ SRVWH

/| «YDOXDWLRQ SRUWH VXU OHV WK«PDWLTXHV

e FRPSRUWHPHQWY SURIHVVLRQQHOV

e K\JL2QH HW V«FXULW«

e FRPS«WHREFRNM VVLRQQGIHVWWERBD W « UL¥OQ U «HBMU R G X FOVALIRF K « DQBL VIHIQ
SODFH OH VHUYLFH OH QHWWR\DJH HW OD G«VLQIHFWLRQ



/$ 5(67$85%7-21

68&2 / $ -5 (

/DFDLV/H¥FROHMEWNVHSBRQIHFQWRMQOHHYV SBRAW2J OG K\JLHBH « FX LLAMPHQWDLUH
WRXW HQ U«SRQGDQW DX[ REMHFWLIV DPELWLHX[ GX 30DQ $OLPHQWDWLRQ 'XUD

/DFDLVOMHVFRODISW « SIHIKHU YL  UHSBIQ &K D T ¥R G WF O D VO/BID L VO/H¥F R OR X U
OHWHS DX [«O2YBHWVYFROMYWHUQ KO OMVQWBROBYIHYVX DX[QLPDWHWIE (0T X
DFFRPSDJQHZVOVHLJQDVPWYH UV R QGHMID L V& HVF R OSIVX Y H@GWO HP M QW V RUQ
UHVWDXUDWLRQ VFRODLUH

JRY%:WH UM « IRPMING « O L DXAO 2 YEB NP DW H U GHQGHDGIWR XEN ODWOH FRQ'
HQ

/JHWHS VR QWD O HP S QRG XIRWO H V

H QI D QWOW F LHQWW Q WAHHO R L V IMD\Q W
SHQGD® W Q QAR O DIUHS H Q G DQNW
SHW LMD QGHDW DQEBY  FH@D
UHSU«VHQW«UHSDWHSBWDGXOWHYV
FRPSULV

(Q OHD/FW LIRQYD J +HHFDW LUK\ J L 3B H/ « F X ULOWLP H Q RVQMIWSR X UV X HYULHYIRUF « HV
GDQV XQH ORJLTXH G DP«OLRUDWLRQ FRQWLQXH HW GH SU«YHQWLRQ GHV ULVTX
/H\S ODGN R QW B RN@W«W R | 1@ R W DR @MEP DW L 8U B Q D O3 W3-H/Q U ®IO\L P H Q W CHQ\HN/PE DA
SU«02Y HPH@WB\DOS U H V W CHJ\D HUR@ND LOVR EGI BXWX LY LI R X UBIKHFEQW D XG[HFRQIRUP L W «

GH VXU OHV GHQU«HV DQDO\WV«HV W«PRLJQDQW G XQH H[FHOOHQWH PD°WUL

SDDLOOKRQUWY DOXDWYRQ@PDVEIHNKHY SRQVDEWRNVNVHQ XYUIBDQWIHFDGGHPRELOLW«V
LQWHWRXIEWH¥YROXWEAHRSRWWHLGH YDOLGBEW " WUENWRQGDPHQWIEBXHWHVYSRQVDELOLW «'
VS«FLILTXHV ¢ OHXUV IRQFWLRQV

/HW T X L SRHQA\I D O H PEMD&Y Q V L E LOHP\DCQHN\AWHIQ | R DRHHQ M FOXL[BX L QV SHF WHRIQUHFWLR Q
"«SDUWHPH®MIDBORW HFBWISRG X O D W LFBQ & D QO/ R E MG FOW IV IXXIQHIOBIHE R Q | R U P MNQH
SU«<SDUDWLRQ RSWLPDOH ORUV GHV FRQWUJOHYV



(QILRQIDR XY HAOVDH HWKU D Q FEDIBO/G L JL W D OG MR WWE ®M VW 2BHD Q D GWAKHL V T XINB/H
PDLW GIHEHR L FW Y W L REKNWMSEN D Y HFB D Q F H ARH [QL\FE HKQOYHR O X \G HR QD © D@ K © & WI«B¥H

G « S OR L HPWHRIW HIYR/AR P S DG QOH W G BIVWS S REIMAL WIUMI « FXUDVHQVHBERS«UDWLRQV

¢ ILDELOLVHU OHV GRQQ«HV HW ¢ RIIULU XQ SLORWDJH HQ WHPSV U«HO DX[ «TXL

" HV P HOQXV DX[ FRXMHXUV GHV -2

3RXODHIRL&VH/ R ®L VW ROUBUHIEOBID UDD F F X HOLMNGIDR[O\P SLTEK®V  /DFD L VG/HIWFROH WV W
PLVE O KHXGHM HMXO\PSLTHESU R DEWDTPHRLXQPHQXWK«PDWIKIHDLWR\DJBHYV
HQIDQWYV HQWUH OH 5R\DXPH 8QL OD &KLQH OH %U«VLO HQ SDVVDQW SDU O (V:

/' H* UDQG 5HSDV

3RXU OD H DQQ«H FRQV«FXWLYH OD FDLVVH GHV «FROHV D SDUWLFLS« DX m *UI

/HFRQF HIS/MIL P S X) HR LS/DD QO R - P HM R >XOU $ V V R F LGN LORHVF W HGX MD\CH V W D X UFDRADLARHQF W L Y H
HW UD G LW LRQSUHRBRIIHJIFL W R \E8 QMR - P HW H U U LGVHS DWAV DXIPY: PHPHQXO RFRIOD T X H

PHQX HVW «ODERU« HW FRQOX SDU XQH PDUUDLQH RX XQ SDUUDLQ &KHI ORFDO
(Q FH PHQX XQLTXH D «W« LQVSLU« SDU OH FKHI « WRLO« +XEHUW 'XFKHQH ¢



[ HVP HQXV¢ W2 P H

/D FDLVVH GHV «FROHV SURSRVH WRXW DX ORQJ GH O DQQ«H GHV PHQXV WK«PD'
HQIDQWYV

(Q MDQYLHU (Q l«YULHU
OHQX JUDQFR $0O0OHPDQG OHQX JUDQFR &KLQRLV
(Q PDL (Q QRYHPEUH
OHQX %UHWRQ OHQX —WDOLHQ
" HV FR@MERWDVIRQV L« GIVIAV

'‘DQWHDGGHM)HVWIGYDIOH XQDQJHU XQUHSBZROODERNDHNFER®(IU )R Q W D RLKH
SURSUL«WDLUH GX UHVWDXUDQW m +DELOH } UXH /DQFU\ D «W« VHUYL ¢ O «FROI

/HF K HH VYWH QIXG D S W HHIFHAT X L SGIND B XLV BOQH P H Q W Q HHD W BIAMQS O W R @ HV W D XQUHD Q W
WR X W Y«J«WDULHQ

&H PHQX D IDLW OH ERQKHXU GH SU2aV GH FRQYLYHV VXU «FROHV

/JHV SODWV VHUYLV «WDLHQW

e %HWWHUDYHV UJWLHV DX VHO YLQDLJUH GH IUDPERLVH HW QRLVHWWHYV

e /DVDJQHV Y«J«WDULHQQHV ¢ OD WRPH IXP«H GH %UD\

ESHWMROODERDOMUILARMD «TXGHHXVLGHSRXY RIYWR O XIMUF KD Q DHKWB USVX QU D F& HG H

FXLV LD WHVWD X GBWBRBEH D FAIXKGH RXYHWERAKQ LG WHWD Y MIHBWHIG XELUWXKWIP DLV

WUD Y mbosmd/D WHIDVO KD BHW W HUDMMH[S«ULNQGHSWRORQXSHIGHMQID YWY KHBXH
G«MHXQHU DYHF OH FKHI HW VRQ «SRXVH &DPLOOH $QGULHX[ TXL RQW SX «FKDQ



/ D G«FOQDIVRQ GH @ VHP DIQH GX JRYANGDQV®!  H

/D FDLVVH GHV «FROHV GX H D SURSRV« GH WUDYDLOOHU DXWRXU G
&KDTXH MRXU GH OD VHPDLQH D «W« VHUYL XQ PHQX GLUHFWHPHQW L
([SUHVV 3DULV 9HQLVH %XGDSHVW HW &RQVWDQWLQRSOH

/JHGHU QMR DY WW¥H U KICHD G D S W MWXYXRHQ X HUNVER UGXW U HQ® & HWWHKI«PDWR T
SHUPLV G H[SORUHU GLYHUV SODWV HW VS«FLDOLW«V GH SD\V «WUDQ

9LVP D YIH GH FDOVIOL2 LH

m 4XL FXLVLQH DXMRXUG KXL " & HVW Q
$0 RFFDWHORBMH PDLG X R Y% W

O «TXLEGHFXLVLABWOHFRQVHLOOHU
FXOLQ®HWHDLVVHYFROGX H
RQUWQYLW®IDQ@WYW « JIUEHWL JD G H
SRXXQMILPDYLBH XLVLQGHDH
UHVWDXUDWLRQ FROOHFWLYH }
'ay K XQHRLUDWHQBHFXLVLQH
UHY-WOHWZO?2YHRQVWE «FRXYBUW
TXRW L GLHHE) « T X L SH« F H S WALIR\Q
GHQU«BINVSIBFHW) RUP IBVK\JL2QH
SU«SDUBWMLRRDVY GHODHPLNE

« W EB\WO B X LV LGX¢HM H XIDHHEFF « TXLSH
DYDQWUUGNFRQYLNWWUYDRH
VHOI

(W¢ O LVVXHO DWHXQBUSOTPH
6HPDLQM*R%W D«W®&«FHUWQ «
FKDTXH HQIDQW

/' H 6 DERQ -QVIALQDVIRQDOGH G J UFXOXH

/DFDLVO/HHYFROGY HD«WROOLFLWKBELQHW
G $XGBHOYDEMRL QWML WGHB D UHY KD U GH

O DOLPHQ®OWDIHEHO DIJULFXOWENWHUFXLWYV
FRXUBRXGB«YHORSSHIFROODER DNYW BRIY
SURGXFWHHWMHVYPLHIH/ RX«DXVHLQ@X6DORQ
LOQWHUQDWLRQDO GH O DJULFXOWXUH

/IRUBHFHWY2QHPHODNHQGMD BDLVAHYFROHYV
RQW«D O LWHKFHWRMHWEH XIVXRQ¥WNV&«IJXVW«HYV
SDU OH SXEOLF SU«xVHQW VXU OH VDORQ



8 QWYRWTXLWH SDUMDIH

$0 LOQLWIHOWLE@EHDUHWY ROODERNDMAMEAJILHFDLVGHWFROHY $6BRDBDUWLEFLS «
O «ODERUDWLRQ G XQ OLYUHW GH UHFHWWHY Y«J«WDULHQQHYV

'"HX[ SHUVRQQHV GH OD FDLVVH GHV «FROHV GX H RQW SDUWLFLS« ¢ FHWWH DY
& HWMGH W LD SHYRIE\S O X V L XISV LG/ D Q QxR U JD QLW Q F R QWWB HY F K D Q IHAH F

G DXWUHV FDLVVH GHV «FROHY DXWRXU GH OD WK«PDWLTXH GHV PHQXV Y«J«WD!
$0 LVEXFHHVHQFRQI/UMEXE OIL@ QW H QGHRIDL VI F R OHWE HVD P LO ® BWH F XGHO
UHFHWWHY Y«J«WDULHQQHV TXL VRQW VHUYLHV VXU OHV «FROHV SDULVLHQQHYV
JRUW GX VXFFaV GH FH SUHPLHU UHFXHLO XQ VHFRQG HVW HQ URXWH VXU OH P
&HWWH IRLV FL LO VHUD FRQVDFU« DX[ m /«JXPHV } (QWU«H JDUQLWXUH SODW

8 Q VDYRLU| DLLH LHFRQQX SRXU®  H DQQ«H FRQV«FXVIYH

/IDFDLV@HYFROGX HSDUWLFBROOIMWHFRQEMHQ FHRQV «FXDWKIWHRSK&GHYD HVWDXUDWLRQ
FROOHGWUDY EBOHO/BDW«JBHVNAXWH RQW QEVQY/HDGGH)HVWIGYXR DH X D Q J H&H V

WUR S KRPRWWR U J D Q S\RXW®H W W QBIX P2 UBIHWV« DO LV GWY¥RWQW LR QGQHEILIBN W D X UPRNMOLARHOF WL Y H
SDULVLHQQH GDQV OH FDGUH GX 30DQ $OLPHQWDWLRQ 'XUDEOH

/IDFDLVG/HHYFROGIY HDSU«VHQRWG@HVVHUKWL[ FRQWICHY VHUWED VEHIHVVWHSYDLQV
SDLQ@VII«UHQWRP LIHUGXH QG XK HUDL¥NVWNMW XHMWRXWUDY.HFQ H D X HT X H XGIH
IUDLVHV *UmsFH ¢ FH GHVVHUW «ODERU« SDU OH FRQVHLOOHU FXOLQDLUH HW V&I
«FROHVY GX H D UHPSRUW« OH HU SUL[ SRXU OD GHX[L2PH DQQ«H FRQV«FXWLYH
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/IDFDLV&/HYFROGIX HV HHM@®JDJISBQWHG«PDUFEKBOREDDMWWIDEIBH M HXHXWULBH RQ
G«YHORSSHPHQW GXUDEOH HW GH JHVWLRQ GHV UHVVRXUFHVY WDQW KXPDLQHYV

(OOH D «W« ODE«OLV«H SRXU DQV (FRFHUW (Q FXLVLQH

(Q OHV PHQXV FRPSUHQDLHQW

3 LRGXIW GXLDE®

3LRGXIW UR

/DF D L V&/HHY F R OIH3/ R UHHW « M3t« S D VOVHRVE M H FOMD VR E$S O LPXLL[DESWDW UWHM DQQ «H DX
PRLQV GH SURGXLWY GH TXDOLW« HW GXUDEOHV GRQW DX PRLQV LVVXV G

&RQFHU QBOWIOLPHQWXWDEGBLVLHQ OFDLVEHFROGIX H VHUDSSURGHKH
O REMHFWLI GH V DSSURYLVLRQQHU ¢ KDXWHXU GH G DOLPHQWDWLRQ LVVXH ¢

" HVP HOXVP RLQV FDU«V SRXUXQ SXV JLDQG WHVSHRAGH CHQYLLRQQHP HQW

'"HSXLMDQYLHU ODFDLV@HWFROBURSRVHPHQXY «J«WDUSBIQYWPDLJKLVRQWU2V
PDMRULWDLUHPHQW SU«SDU«V VDQV SURGXLWY WUDQVIRUP«V

"HSXIOHQRYHPEUH XQRIIUkJ« WIBDQEMSWRSRVXRWLGLHQDXPRQW JIHNVAGTX-WHV
GHVDWLYV I IRFROMMRDOLMQHY DXSUBHY¥ROO «JEHQMD SHUPGVDMX@WRNXUFH QGWD J H
U«SDUWLWLRQ HQWUH OD SURGXFWLRQ GH SODW FDUQ« HW GH SODW Y«J«WDULF

6XLWHKQHMH[S«ULPHQWRDQRQ«EHFROORMNLWHFKIBX MDQYRKUI«YULHU HW XU

O «O«PH@WDVHWHEXORDIDX MXL@QHSODW HIRP[SDUWLPH@WRRQWWSURJUHVVLYHPHQW
G«SORGOVWOHWROOGHIVDUURQGLNYWREHOWXLQ 'HIDEULF DWLIREYHH S O D W RDXY

«W« FRQOXV SRXU OD ODULQH 1DWLRQDOH GDQV OHV DQQ«HV



/IHV DWRXWV GX SODWHDX |

'LPLOXWARSRLGRUWROHVROO«JEMQEH J SRXO
SODWHDX LQR[ SRXU NJ SRXU OHV SODWHEL
"LPLQXWINS® USMF KD UHME XQRPE GHP D QLS X O DS/RL
OHV DJHQWYV PRLQV GH GUHVVDJH SRXU OH
1R XY HOOID U WA KWL RFKHHQH Q O H YCDHRW F KUHAS « W LGV
GUHVVDJH

5«GXFWLRQ GHV TXDQWLW<«V GH SURGXLWV
/JHYLBRXOLP L@V S L OIMLIMH Q WHKRGH ¥ XD QWG
S«ULSK«ULTXHV SDU OHV FRQYLYHYV

&HS URNEWQ « | L& LXQR X WILH)®D Q BHE B L O®HID UL KD X W
GH GXPRQWBMWDQSRXU DQQ«H VRKWNXEYHQ®/

SHUPHWWDBWK LG HW L @ BOVXH VW D P SHLIDLOQM
«FROHV GX H HW ODLULH GX H HW GH FKDULF

&HSURMEWQ « | L& «FHRPPXQLFIBWDLRRQLUIX H¢FKDT
IDPLO®MDFFRPSDJQHBHQWDLVEHWFROBBU«F«O
G«SORLHPHQW
$FFRPSDJQHPHQW GHV FRQYLYHV VXU FKDTX
"« MHXQDNHGHYDUH QW XNWW H UHIPFHD G MREG Q Q@ H \
FROO2JHV
6RQGDJHV HQ VRUWLH GH U«IHFWRLUH U«DO

0DOJXQH HUW D@ H V WDHBRS D OWNR O O « JLRI@IV. U PO
SUDW HR® B/«G X F\8 HRGD UGMS ODWHWR P S U H Q Q HZQW
GH G«YHORSSHPHQW GXUDEOH GHV SODWHDX]

'"HSXLV OBDLVOH¥FRCSHM W IOMBIHS « FK WY P HQ V& DIQOMHM | HF WU B B X LYD)XGW
WRQGHELRG«FEBWY-QL WL D O@H P ID®WW D E O LV VHPGIQRSFNDEOL OGHID URYS DO H V

SUH VW DVRDY REKMD V WHHWH \$ O F K L P LOVMY BV Q « U DOHHVUM D QY LHUHWHV\WBYPHQWDLUHV

WUL«V VRQW SHV«V SXLV FROOHFW«V SRXU -WUH YDORULV«V

(Q WRQQHV GH ELRG«FKHWV FROOHFW«HV RQW «W« YDORULV«V FRQW!

/IDJ«Q«UDOLGBWURINQOHV«IHFWRLHWW
DFFRPSDIQHCHP LVHQSODGEHWDE GHW U L
SRXBHUWDUQB UYL W «FHD/UVEIHP DW « UGRHO
U«FXS«UDWMLRQ ODFDLVGHWFROBYV
SU«VHQ@8&URMEHWT XLSHKRPWR J 2 QGH
WD E G HVHQ® QW L F DIRQW LE@K UDOLVDWLRQ
GH O XWLOLVDWLRQ GH SODWHDX[ LQR[
WDEGHWUHQLQRU«DOLWKHRFHYV XUH
YLHQGWYROWSHHY« | HFWRKBHVY]RQ &H
SURMK®@«ILE XDFFRPSDJQHREQWBLXH U
6<&720 ¢ KDXWHXU GH



(Q OFDLVEHY¥FROMYLJQQ HKDUWHO XWARIQWIHRD VS L ODDUMH QWD Q@B T X HHMM@HH

V HQJDJHDLW ¢ PHWWUH HQ SODFH GHV PHVXUHY GH OXWWH HW ¢ G«YHORSSHU (
/DOXW\R B WD VS L OIDMLUIMHH Q W D QWVE D QWHR/EM H FAAXBODSD LPHQ W R WD RQHD B L O®H

3DULV HW GX 3URMHW (GXFDWLI '"H 7THUULWRLUH GX

‘LITXVHU OHV ERQQHYV SUDWLTXHYV

3RXOHHQ W U QHSU R G XOLDALWV LUHRIR/D JHHVW® HIW X L&QWWA/Q ID GWX Y HQ W
VH VHUYLU GHV SHWLWHYV SRUWLRQV RX GHV SRUWLRQV QRUPDOHYV
'HV DIILFKHVY DGDSW«HV ¢ O sJH GHV FRQYLYHV VRQW SRVLWLRQQ«HV GDQV OHYV

6HQVLELOLVHU

$0 RFFDWHORBHPDLQMRS «HGEHB « G X FWALHRWQFKHWXY HBWURXGXHDX QRYHPEUH
OBDLV&HIWFR OGN HDODQBRH « G LWGERIQ D F& D O O HQUMHFER OdDv P H Q WBBLRIX-EVH O O H

YLGH 30DWHDX PDQJ« }

7RXVHY02YBV«O«PHQWRRQWH YL W WG X LOMHD VS L ODO®URH Q WA L S 8 MF D Q W H@H

G DQLPDWLRQ VHQVLELOLVHQW OHV «02YHV ¢ VH VHUYLU VHORQ OHXU IDLP GHYV

/HWFROBYD\HWODH WHHAD Q F B'Q W@ HS/O X\H UW X HXQ/ HV & KD T XIHFROBUR S RAQR H Q X0

SODIHMMURG«FKHWHUGDQWRXOWDUURQGLDYBRMQE@HO DQ WERODSIUGXHO B HQ X

UHVSHFAREOLJDQXWQYWLRPRNDGBUH VW D X VB RQ BFRDH X AR OB« Q « | LIFXSW « DODE O H

G XDWH@®kEBDERUDBWPRIQ $ODIHWTUXLOLDQ&PSD 0B L « W « W LE HHEIQLIG/HHY F R O HHW

HQIDQWYV LQW2aJUHQW DLQVL OHV FRQWUDLQWHY G «TXLOLEUH DOLPHQWDLUH GD

/HV PHQXV VHUYLV HQ HW «ODERU«V SDU OHV «FROHV &ODXGH 9HOOHIDX[ 5«



/JHV DQLPDWLRQV

(Q DQLPDWRBWWSURSRVSEBWDBDLVO/HIVFRDHLP «HVO B L « W « W L DIFHR@QWH LO O
FXOLQDLUH HW GHV YRORQWDLUHY HQ VHUYLFH FLYLTXH RX SDU GHV SUHV'

4AXHOTXHVY H[HPSOHV G DQLPDWLRQV

'«FRXYHUWH VHQVRULHOOH GHY HOQWU«HV ¢ EDVH GH O«JXPHYV

8QH/ HQVLE L CLNSW RB® & ®HO/MHVKH F W RID X W YEXHID « J X PSINX

DS S U « B HYQ I D Q WNWW W H HIMEHWHR X  $ XDIBU«VHQWDWLRQ

GXO «IXF/HRXWO R UPHU X VBH M [ S O LRKOMQWNG RQ Q &HAVO RR G H

GH FXOWXUH HW LOV «WDLHQW HQVXLWH LQYLW«V ¢ VHQWLU HW JR¥%»WHU O

/IDTXDVL XQDGQHRNOWXQ@WNFH SWR 2 WHHRH U W D BARVQ/W U GIHY

O HOWXMPD TXHOWMDLHQMW LPSDY¥NEWHQVLEL O IRKDMWNLR QV
U « D O LN WHMHR U P D WLFRHQWVPM MY K RIBHVS U RS R XHD QL P D WE KX U V
O «FROH (XJ2QH 9DUOLQ

/ID_SHV«H GX JDVSLOODJH DOLPHQWDLUH

8QLPSRUVBD @ ¥ HWWK VFW & VOWIB V S L COOCLAH Q IMDMRHHQ ¥ X O HAF R O R X VO D QI 2Q#HD UO L Q
9LFG $]IHW/DQFUWRFRQV\SD ML «W«WLAMIKBRBUJIGHG «YHORS S HEPHIDWCRX W H Q ;
ILQDQFL2USPHIN. OGHSURMHHRWSUHQXMIMWHPDLQHSHV«ISWDWFRPSRVDGWRNKDTXH
«WDEOLVWHKREBQWUH VW LVEXW KRDHEXIDV S L O B L « W « W L FHL Y@@ YW D LHQ WX L W
LQYL®W¥D OIGVHIU ILFKGHV HQVLE L ORXJDW BR Q ®@KAH X [L2 R PDL@HEHV « MX L Y& KK Q H
QRXYHOOH UHVWLWXWLRQ SRXU «YDOXHU O LPSDFW GX WUDYDLO GHV HQID



$WHOLHU $ OD UHFKHUFKH GX O«JXPH P\VW2aUH

/| DWHOLHU G XQH GXU«H G

$SUAXQH UHP L TUQIL P D WILD® LO/MX G H
FDGGHOPHPDLQX R Y%K OBKHI$h
/IRDXSXLWHYLHQW 'DQWHDGGHXQ
SURMWHRWWHRQXDQFLa2UBBH QB L OGH
3DUIMS O HFKHUWGXOKJIXPHVWaPHVW
XQHDQLPDWARMDFKHII$L/RDQYXSXLV
HQJDJGI QWEF X LVIOXHXP L&WHAD L VRWY
ORFD®B O L TXXEM X D U WIHHIR F K HG\H
OD ODLULH GX H

/HV ~ DQLPDW ORKG\ T REWW R X F K «
HQIDQWY DX WRWDO

K FRPSUHQDLW

e OHPRQQDLVVDQFH GHV O«JXPHV GH VDLVRQ HW O LGHQWLILFDWLRQ GHV
e OD G«JXVWDWLRQ GH ERXFK«HV m P\VW2UH } HW O LGHQWLILFDWLRQ GX (

/IH SRLQW IRUW GH FHWWH DQLPDWLRQ UHSRVH VXU VRQ DSSURFKH OXGLTX

$ O LVVXH GH O DQLPDWLRQ FKDTXH SDUWLFLSDQW UHSDUWDLW DYHF XQ (

6SHFWDFOH PXVLFDO PRQ SRWDJHU HQFKDQW«

HQID BHMYBHWEWBUDQGHFWRRQVVLEWSHFWPXOIHFBRQ
SRW D HQWF K D W QWIS U « DXHO « FRMOIR XY B QW HVSHFWDEWHUDFWLI
% H Q RELKVD Q WSHRXHUQ | D Q®R Q @X [Y « dWDXQHLIX B H « URBMD BR Q Q H
KXPHXWEH «QHUQIDH VDEIW « F R K FUKLDRIQ VRV« J X PP H U X LGV
VDLVRQVHQVLEQBNVYKD QMW ) « F H V \BIHEU R W « QB O D Q BW H\FD

IRXUFKHWWH

$QLPSDOBKDUGHE «YHORSSBRXHQ®WO HFRDWH U G M SIOMD DRX LHM«kR@FKZDUW]HQE
FHPW H®LMDHYS O L TDOHHQ | D @WNG VBUH VW HV O DBD QWHWB HYHGNUHV\BHYVVLHWW
& HWBVQHL P D WIHR)Y R Ud\W DEHDW HX O P D QL S X O BVWOL R@H Q W LG LX D MG IRADH UYULFY DGYDAQYD
PDWL2UH LVVXH GX FRPSRVWDJH GHV G«FKHWV

/[HV YLVLWHY GH FXLVLQH

7URNYVL@HFXLVLRAWWS URSRVRKNMTXLSSHYULVFRGBXKUHNQID @MW HQWGHORLVLL
SHQGDDHWD FD Q¥ FIROD 8 QSIMW DWF L F-XVMWAH P DK [H Q | D M. @ HY L VISR KW U D Q V P LD/Y[L R

IDPLOOHYV



&KDTH) Q «B D L VA/HFROHAS RQGHYSSHOOMD QL I HV WD WQW@&0 -RWX$ S S HO3U R M$HB

SURSRYRWVDLORXY E<&72GRX® DFFRPSBD@HL QD QFH B HCHE UR VHQ L DY HFD X W W |
FRQVOWB VS L COOLAH QM®D QB RY V X GWMR E M H BMLOS@ L P H Q W B W IREHD BL CG8D ULV
IDYRULVHU OH FXLVLQ« PDLVRQ VRUWLH GX SODVWLTXH Y«J«WDOLVDWLR

(Q OD FDLVVH GHV «FROHV D G«SRV« GHV GRVVLHUV SRXU OHV SURMHW

e $3YULO $0-GHODLOGHDULYFTXLVIGHMERQOGRBHMURLGLV\OHFERHERWSODW HQR{W
FKDUIRWMXWWOQ MWD EEHW ULHQVLELGCINNDWDRWU HY/«IJXPOIRFIHAG H/DLVE&XQD HV

GHPDQGXFGB«WIKLQDQEKB XWBXU VHXONSAU R MHQ@YQ Y HV W L V\RHORM C
«W« UHWHQXV VXU FHW $0-
e -XLQ 6<&720 JLODQFHPHQW GH WDEOHV GH WUL /HV GHPDQ:

IHV G«MHXQHUYVY GDQV OHV «FROHYV

/DSU«VLGB EOEHD L V&MY F R OHWD I$ U H P LIMGM RiL Q &V
ODLUIX VHIHQGHQWKOL?U BPHWYMY«|HF W RBIRXHV
XQWHPS® « FKDQBREVW UXXMMBINVUHS U «VHQGH QW V
SDUHGW\D 2 YOHH®/L U H F V8 L&RRO HAT X L SGI\D Q L P DHWW. R Q
OHV HQIDQWYV



/IHV FRPPLVVLRQV GHV PHQXV

/IHVERPPLVVLRIQWHQXVRQWQWHPSV
SULYL@HGKVFXVDBYRIGHVHSU«VHQWDQWYV
GHV SDUHQWYV G «02YHV

"HX[FRPPLVVIGRH@HQXWH/ R@M&URXO «HV
OH I«YUIHMWH QRYHPEUH U«XQLVVDQW
(U L$FO J U ML U H F & KDLEHL VOMHHY F R OHHW
OHVSRQVDHEWYRIPPDQGHYLPHQWDRUHV
GL«W«WLFHEFEBUJEHVPHQXVGHYV

UH S U«VH GMDIMWHNG WD 2 XGHHW HPEUH YV
GXFRQVGI IDGGPLQLVM\BBHB(OB®YFROH YV
GHO DUURQGLVBHP N @MWV V RHIRLQW V
VDLOODQWYV VXLYDQWV

e &RPPISUDWLTORWLGLHQBGFH@W Q WNEDBWHRR O O2UBV®/«FLEX X®ODWWBRRLQ
V H D D O H PRIQW\CE O DG B QOHU& | H FMAB HRD W H U G IRGIMHKF L O BVLHY/X D O LS/MWHIR QD @IV
¢ GHVW L QE®NWIZR QOHWT X L SGI\D Q L P DSRXRIQH X S S U « K H Q BIYKWD Q WEWHWYARIPPLVVLR
GH I«YULHU

e /HW «VXOGHMDKBEWYR %W HKXBHWFKDOOH@WNU «FSRROHEHOLEGH SOP WXV HUR QW
W UDQ\DPUSDUHQ@WWV HURGWO HPWRWO LFRXNEDU W L BPIX$SHUILR F K D &k Q HW LGRXB @ XEH V
JR%WHXUV FRPPLVVLRQ GH I«YULHU

e $OBHPDQGHWFROO«JQBERVVGHVFROHMWQJID VIR X U BHIDR X Y HO Ol UHBGFE R X O HMW H
GH SURGXLWV Y«J«WDULHQV SRXU YDULHU O RIIUH Y«J«WDULHQQH HW HJ

| DFFXAKQ2UHK HVQVF UL SAWORI@WF W X U DUNHLGRRL W
SK\VLTXH PH®@W L OOHDXX Q BH U F UHWMIIH X&GH. K

¢ K HWHHQGUGBIHKK ¢ K DX H «W D GHHO D
ODLUH G DUURQGLVVHPHQW

/HVWD JH QWS R Q GIHXJWR O O L F LW/ ©OMRSR QTVXINS/D U
PDLO GX OXQGL DX YHQGUHGL

/H VLWGEH ODFDLVWGHV«FROHRYZ FGH FRPHWMQVFULSWALRIQWMIMRIGUWHW D UIHXYHQV
O LQVWHIWHRUWDERDG®RK Q HDXWD P L OOHW-WBIHIHFW BHEKOAERUWDROGHIH OHV
LQIRUPDWLRQV VXU OHV PHQXV OHV TSBUWRRQWARW T X HBWL&W H PROCGAD Y W H
EDQFDRQMWHSU«VHQW«FRQWUH HQ
& HWBEN\DH. VW HH [ S O ISDXOHHD LK FO KD L H Q
UHQYR\DXQAM$ RUWDRPDOQ KWHDWMR XU
VXU OH VLWH GH OD &'( GX H



/ D FDMVH GHV « FR®V VH G« RFDOVH

SUHPLBDHJWLFLEX)RUWRBHYV VR ERIMQ SRXWUW DS O XV
SU2GHYDPLOOMHM) FR @WHIHHXVD JHUYVFULE O DRIYWDXUDWLRQ
VFRODEUKHVHOQWOWIRRQFWLRQQEREBWLVEHWFROKBHYV
DQLPDWLRQV HW GH OD VHQVLELOLVDWLRQ GDQV OHV «FROHV

2XWVROFWLAHMAY WD XVBR/QEBEXPEDHVE® HYFR AQHAM OGN Y U HAR F L DIONMHYD YOHMHW VHPHQ
GHV VXEYHQWLRQV DX[ «FROHV HW O RUJDQLVDWLRQ GH V«MRXUV G «W«

&EKDTXHQQ«BOFDLVEHWFROMNUWHH/ XEYHQWXRFKRRS«UDWHYHRORAVWHUQH®@O +
«O«PHQWDLUHYV SXEOLTXHV GH O DUURQGLVVHPHQW SRXU O DFKDW GH MRX
/HPRQW I(HWH WWAKHE Y H Q W\LW Q¢ SDUO2aYSRXOHMFROMMD/WHUQHWOHWRXOHVM ROHYV
«O«PHQWDLUHV (Q FHWWH VXEYHQWLRQ V HVW «OHY«H ¢

/H\B URF « G BBR-DMU F KXXE O GFY«VHU Y B\ HRG W X U B WY RMRXR W L \VHFHF KD USBIOBL OO H
GH3DUGWHSXLYV /DFDLVGHWFROBIWVVXOBRPPXQLFDIXISREHVDPLOBWWHQWUDE NV
GHPDQGHYV

(Q VXWHY SODFRINHUWHRQWWSRXUY XYW DQQXODWHEBBVQLPUEX\RB WW «
HQUHJLVWU«HV SRUWDQW OH QRPEUH GH G«SDUWV ¢ HQIDQWYV



/ID U«SDUWLWLRQ SDU WUDQFKH WDULIDLUH GHV HQIDQWY D\DQW E«Q«ILFL« GHV

IHV GRVVLHUV GH OD WUDQFKH WDULIDLUH RQW «W« SU«VHQW«V SDU GHV FR

(Q OH &RQVHLO G $GPLQLVWUDWLRQ V HVW U«XQL ¢ FLQT UHSULVHV /RUV G
O HQVHPEOH GHV G«OLE«UDWLRQV Q«FHVVDLUHV DX ERQ IRQFWLRQQHPHQW GH
EXGJHW HW OD JHVWLRQ GX SHUVRQQHO 9RLFL TXHOTXHV H[HPSOHV GH G«OLE«
e G«OLE«UDWLRQYHHUBWH@W BXXQH SULPH GH SRXYRLU G DFKDW H[FHSWLRQQH
e G«OLE«UDWLRQ UHODWLYH DX YHUVHPHQW GH O DOORFDWLRQ SU«YR\DQFH VD
e G«OLE«UDWLRQ UHODWLYH DX YHUVHPHQW GH O DOORFDWLRQ GH UHQWU«H V|
e G«OLE«UDWLRQ UHODWLYH DX PRQWDQW GHVY WDULIV DGXOWHYV

e G«OLE«UDWLRQ DXWRULVDQW OD VLIQDWXUH G XQH FRQYHQWLRQ DYHF OH *-—
e G«OLE«UDWLRQ DXWRULVDQW OD FDLVVH ¢ VLIQHU ¢ XQH FRQYHQWLRQ GH JU

YLHQQRLVHULHV LVVXV GH O DJULFXOWXUH ELRORJLTXH
e G«OLE«UDWLRQ PRGLILDQW OH U«JLPH LQGHPQLWDLUH GHV DJHQWYV



/IHEXGJBVWLPDWWKRVWH PDUV /HWRQWH¢(WRIQRPLHABMNM ROLWIQOQWHUQDWQ@RQDOH
DYDLARQYWGEXXKWHWXIPHQWDINMWILRWLBHKFRYGMHPDWL2EUMPL2GBQVR)XOWHGRPDLQHYV
HITHWV VH VRQW UHVVHQWLY HQ DQQ«H SOHLQH HQ HW VH VRQW SRXUVXLYLYV

JHWHFHWWEBYDLKQWPSDFWHOEDLVEHWIIHFWQWF 6 O™V VW DRFEFWRO BIQ H
DXJPHQWHQW VLJQLILFDWLYHPHQW HQ

/JHV G«SHQVHV GH IRQFWLRQQHPHQW VRQW HQ KDXVVH GH SDU UDSSRUW ¢

&KDUJHV ¢ FDUDFW?2l

&KDUJHV GH SHUVF

$XWUHV FKDUJHV Gt
FRXUDQWH

&KDUJHV H[FHSWLR:

'RWDWLRQV DX[ SUFR

7TRWDO G«SHQVHV GH IRQFYV




/HVJUD QSRVWEKG J « WIEHRHXUHXP L«V $X WLWEX FKDSLWUHRXWUMHHVG « SHQVH\
DX DFKDWOQLPHQWBWDNWHUVRQQD DOLPHQWDHWWHR X YHQWHP B@ND X L GAHHWV
U « S D U WHQWRBHEB R V WWHHW WH. WO B IFHIXY PDLOQWHQMHOAWHB «SHQVWHWMQWUHRWEBHQW I
GH FRPPH VXLW

/IH SUL[ GH UHYLHQW HW OD SDUW DOLPHQWDLUH

3UL[ GH UH)

S5HVVRXUFI
KXPDLQHYV

7TRWDO




JHV G«SHQVHV GH SHUVRQQHO

/IHV FKDUJHV H[FHSWLRQQHOOHYV

( @V FRUHVSRQGHOWE GHY DQOXTMRQV SDUAHDGN RX VRVBBN GH WAHY J«Q<DBP HQADSW V FRUHPARQ GHV \BULY
DSSTDE®N DX| 1DP LGBV ( @V EDMHWGH SRXUXQH YDBXUQRP [QD®! | DIE®I GH

/IHV GRWDWLRQV DX[ DPRUWLVVHPHQWY HW SURYLVLRQV

/ D GRVMRQ DX DP RUMAMP HQW HVWHQ GIP LOXWRQ GH HWD GRVMRQ DX SLRYIMRQV SRXUGKSUFDUWRQ GHV
DPWY ALFX@QAHVBRUA ¢ HQ DXJP HQWMRQ GH SDUWDSSRUADX] SURYIMRQV FROMYM«HV HQ



/IHV UHGHYDQFHYVY SRXU VHUYLFHV UHQGXV

(OOHV FRPSRUWHQW OHV SDUWLFLSDWLRQV IDPLOLDOHYV HW OHV YHQWHV C
/D SDUWLFLSDWLRQ V DSSOLTXH DX[ MRXUV VFRODLUHY DX FRXUV GHVTXHO

/H\8 UR G >GLHWWAH S B Q VX J P H QB FRQWUDLGBPH@WH R »L MW DL B QML Qo
(Q OBDWWOBDUWLFLGHDMPRQOHVWDXDDWSEBQVHQVEHYHFHMWWB XEYHQ®H RC
UHVWDXUDWLRQ GH OD 9LOOH GH 3DULYV

(YROXWLRQ GHVY SDUWLFLSDWLRQV IDPLOLDOHYV

'"HSXLV ODULWOH L ®DdLWHE SDAHERQVEHBD UHVMQ FKD Q/IBSD WMHYHS DWW U BRKXOHV
WUDQFKHYVY OHV SOXV IDLEOHV D IRUWHPHQW DXJPHQW« GHSXLV HW DPI

(Q OD SDUWLFLSDWLRQ GHV IDPLOOHV DXJPHQWH O«Ja8UHPHQW

/ HV GRVDMRQV HASDUAFLSDVIRQV

(YROXWLR

BXEYHQURQ
UHWIDXLDVIRQ

6XEYHQWLRQ UHVWI
$FDG«PLH GH 3D

BXEYHOMRQ $JUP HU

6XEYHOVRQ 6RUAH
SMWITXH / XWi
FRQWH i JDVSLADIH
DAP HQVDLLH

B6XEYHOMRQ V< NRXWV/
G «W
7273/




/D9 L OO Y HQ WQ ROFORMUYH WD X i) D WIHR Q@D BR Q Y H QGV RE @ HAW QKB WAUBL. OGHBID U L V
HVW BDLVWHYFROGX HW HWIIHF\8 L MF XO\RW@WXG L D O REIXEJ « WD Q Q BT HV L HOQWQ B
FDLVVH GHV «FROHV HW OD GLUHFWLRQ GHV DIIDLUHV VFRODLUHV GH OD 91

/ DVXEYHOMRQ) WDQFH$* 5-0 (5

/DFDLVOHFR OHAW) VF D KAUHR JU D P BILHYW XL/ « FROUHR SFEB\DAU D QFHULPHANEHU PE W
YHUVHPH QWHKW RS «HYRKW«VHIXH HWVUXL®/QIXPRXS URGXAMNMWWIMIBKHO DIJULFXO
ELRORJLTXH VRLHQW GLVWULEX«V OHV MRXUV GH FODVVH DX[ HITHFWLIV G«

(Q RQW «W« SHUOXV ¢ FH WLWUH FRQWUH HQ

*OREDOHPHEWSHQGHRQFWLRQQMHPRQM HY ¢HV HQ HQOXJPHQWWLR
SDU UDSSRUW ¢

/HV UHFHWWHY VH VRQW «OHY«HV ¢ VRLW XQH DXJPHQWDWLRQ G

/ HITHUFLFH SU«VHQWH XQ U«VXOWDW H[F«<GHQWDLUH GH

/JHV G«SHQVHV G LQYHVWLVVHPHQW

(Q OHV G«SHQVHV HQ LQYHVWLVVHPHQW VH VRQW «OHY«HV ¢ F



/IHV DFKDWYV HQ

$ 0O H[FHSGMHIR@Q «HV HW R»LODHXGHVYQYHVWLV\OHRPHERWW«DOGHIUD YGRQ V
GHXFHQWGEHRXLVVRRLVGO® «F RO HQWNISUM WB X LWWRFDXHOB DLV WHFEF«SHQVHYV
G LQYHVWLEVHPHHIOWHHYFROGY HRQBRUGKHSXUXOPLVHEBODRKOMHQRXYHOGHPH
PDW«ULHO G «TXLSHPHQWYV HW TXHOTXHV WUDYDX[ ¢ OD PDUJH

SODWHDRDRQWNRXFKHWRXUT XL SHUUWRO O GWHVDUUR QG LY R XEQH R WY\R \8 B O

'"HVDUPRLUHRWL GHRW LVAMEFHY UP R L UHRL GHNM D W RQHW R F K H WSKRIXO HR/X LV LR OO H W
ODUWHO /RXLV %ODQF 3LHUUH %XOOHW HW $QQHWWH =DLGPDQ SRXU XQ P

(Q FXLVLGHOD XTHOOH IOXH QLR KasWHDX GRILHUUH
%XOOHWQJIHX[%HOORXL¥ODQ@BUPHQVRIQHAIW « T X LS «BIV
FHOOXGOMHMIURLG LV VHPSHHUP H WEGHS @ WY FSIUL S DEHWW D L (¢
SODRMKWD XGW HLEB@HUHIURGEBW «SD UD YR &E VY WHRKI\Y
UHVSHFWDQW OHV QRUPHV VDQLWDLUHV FR%W
8QODYH YD IC\VUIMHIDHOEDIWR P D VDI«MKER PPDQSRXOBXLVLQH
&KoWHD®RGB®& XXQP R QW BHW &HV\VW2BHUHOHYDJ
D X W R P D WBLHTUKRHE WO X W MIHIUF D F H P R Q WOLHW U R X POXW Y X O R
VIXHOHWWLTXHV

"H QR XY HOIOMUVR Q¥V«Q V W DO« | H F WER [XIH Q BlU GIMQ
$QQHWWH =DLGPDQ FR%W

/DFDLVO/HWFROHM XLO®OHAROOFDO HW «FROBXGH
IHOOHIDXHNY RGEWW B ODEBHDYRIQORFBOOGL G H
WDEOHV GH SU«SDUDWIRRQW IURLGHYV

8QHVDXWHRXBWL |RQ@®FMNRQV W DEDXORRHO O QI
*UDQJH DX[ %A-ROOM V (OCHUPIGWVDXWHU
I[ULHMXLURXYUHV VHLW® P S O D\FRDOVHRD W « UGHO V
FXLVWRODGLWLRQYHDPA BHS ODE B QUHAXLVLQHYV
&HIVS S D BHHLLP MWD O H PG IV M B M F R Q R FBLHH

G «QHUJLH

/DF XLV GQFHR O 0% HU QBDGLYVX D @ WO OW«T X L S& HX @HJ P R GIHAID L Q WH.GMM P S « U D WIXQW
KXPLGLILFDWLRQ SRXU XQ PRQWDQW GH HW G XQ IRXU PL[WH SRXU

JHEXGJHWG «SHQWBHVQYHVWLDWHPE B WS RBWP GVD F K HAAXS H WALDAW « LBLRDAD HEL 11« UH Q)
FHQWEHWXLVVBES20BRPPHFL[HXBURQIJHDGWXFLVFRXSW O «JXBHWV W LSIRIXDHH
FROO?2JH OD *UDQJH DX[ %HOOHYV

"HVWUD YRQ¥W « D O G\DQD/HAVH Q WEHFXLVVORQVHOOOWIDWPHQWHIOUX @ FEILWIWRX LV
HWDID\HWWRBRYDGMHMXQYBGHSODIRGEVQWSURWHBWERQQ VERNWBHDUUHOBRKU

'X PDW«UWIOHRUPDWALD KB B RXOHHNH Q WEHFX L V VIRIQOTWVL XTB (RQMWWB FXLS R XQD «JDHLQ
TXH OHV IDPLOOHYVY SXLVVHQW SD\HU HQ FDUWH EOHXH SRXU XQ PRQWDQW
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