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(GIA/ERGXO DLULH

| <\ VRXFKH ¢ \D 11Q HWDYHF O(L XQH S«URGH SDUNFX@ UHP HQAP DU X«H SDU T
FKDBXU $SBV XQ «SMVRGH FDQEXOUH «SURXYDQW GV WP ScDMUHV SO0
FQP HOMV UHQGHQWD LHSUVH GHV DRAMWY SOV DIWDE®H QRIP P HOWSRXU QR
DWRADIRQY

8Q FKDQIHP HQWIP SRUBQWVHWE QRWU GDQV @ FRP P XQH 1 RWH VHRUEILK
DRXH®I 1 DG JH TXIMHD 11Q VHSWP ELH VHV IRQRIRQV (@1 D P DX« @ YIH GH @
FRP P XQH SDUVD WXHXU \D GIVSRQEIMW HWD ERQQH KXP HXU (@1 YD P DQTXHU(
EHDXFRXS GHQAH QRXV 1 RXV GILVRXKDVRQV RXV QRVY X[ GH UM SRXUC
VXM GH VRQ «YROMRQ SIRIHWMRQQH®I 1 RXV DFFXHARQV HQ RAREWH QRW
QRXYHDX VHRUABILH ¢ TXL QRXV VRXKDMRQV @ ELHQYHQXH HASBLQH UX\WAWM GDQ
VHV QRXYHDN | RQPIRQY

&RP P H FKDTXH DQQ«H GVRWP DIV @ FRP P XQH DFFXHEID GHX[ WHQGH YRX

GHYHQXY WDGIMRQQHY HAI? V DAMQGXY @ [-W FRP P XQDBI TXLDXWID@HX GX D>
VHSWP ELH HAGIWDIOBI  RAREWH &HVHDD *PH «GMRQ FH TXLFRP P HQFH ¢

HQ I DILH XQH WDGIMRQ

&HV «Y«QHP HQW VRQWIRAFDMRQ GH QRXV UHARXYHU GH SDURN HUHWGH UHQIRUAHUG

@HQ HQAH BN KDEMIQW

(QIQ YRXV ® VDYH SHXWAWH G BV GDMV GHV SIRFKDIGHV «BFURQ
P XQIESDBNV ROMW FRP P XQT X«HV HBNVDXIRQMHX BNV HW P D/

$ FH VXIMMWM VRXKDIWM YRXV IQRUP HUTXH M QH P H UHSUVHOMUDLSDV & HAKGH
GAMRQ BXHP HOMKIQ@FKIH TXH M SUHQGV DYHE WWkeQW - DL VRXW FRQIDQR
HQ MYHQUGH QRAH FRP P XQH

H YRXV VRXKDIWM ¢ VRXWAV HRXV XQH EHD! UHQWH HWKQH H FHIBIQW UHSUMVH

&RULQQH +$8
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/D FRP P XQH GH

$3(%
%RXJDUEHU VDSSU-VWH ¢

DFFXHL@U (0)) “PH «GIMMRQ GH @®
Y%RXJ DUEHWIHQQH 1 VDP HGL RFVRE UH
&RP PH FKDTXH DQQ«H SXVIHXW |IRUW DW

SHWP HWURQW ¢ FKDFXQ GH WRXYHU VRQ SMLVLU
TXH ORQ VRLWFRXUHXU FRQILP « RX P DUFKHXU
DYHF TXHOXHV QRXYHDXWV VXU GV SDUFRXW
FHWH DQQ«H XQH P DUFKH JRXWP DQGH GH
NP V G« SDUW K XQH P DUFKH
FKURQRP «WkH GH NPV G«SDUN K GHV
FRXWHV HQIDQWDGXQW G«SDUW K HW
K  DLQVL TXH WRLV |IRUP DW GH WDLY GH
NPV G«SDUW K GH NPV G«SDUN K  HW
GH NPV G«SDUN K / HV LQVFUSVIRQV 1
NRXU - GKEXVHURQWE K ¢ @ VD@ GHV $ UFDGHV

7RXW DX RQJ GH ODSWV P LGL GHV EXYHWWHV
VHURQWS W YXHV /D VRUkH VH SRXWXLYUD GDQV
XQH DP EIDQFH IHVWYH HW FKDGIXUHXVH DYHF
UIHWDXUWDWRQ EXYHWW HW -

"OHVWS WYX TXH FHWH P DQU HVWDWRQ HP SUXQVH
SXVIHXW UXHV GH @ FRP P XQH ' HV
SHUXUEDWRQV VHIRQW¢ SWkYRLU DYHF GHV UXHV
WAP SRUDLUHP HQWIHWP «HV ¢ @ FLUFX@WRQ HQWH

K HW K 1 RXV QRXV H[ FXVRQV G DYDQFH
SRXU HV G«VDJ WP HQW «YHQWHQ®/ RFFDVIRQQ«V
SDU FHW« Y« QHP HQW

&RLQ GHV DWRHDVRQV

) RQVIDLOH GH -RXYHQFH

/ HV YDFDQFHV FKDXGHV HWHQVRMLAXHV VRQWILQLHV R»
FKDFXQ GHQWH QRXV ¢ WHFKHWFKHU XQ FRLQ GF
| UDLFKHXU 3RXUFH TXL FRQFHUQH QRV DFVLYLWV

1 RXV DYRQV WHSUV @ P DUFKH GX OXQGL P DVIQ GHSXL\
@1 HUBHSWP EUH
/D J\P GRXFH YD UHSWHQGWH O -HXGL 6HSWP EU-
GH K¢ K¢ @ VDAH GHV $UFDGHV HWFH MKVT X ¢ |1
MLQ
6L YRXV UHWHQWA] G EHVRIQ RX @ Q«FHWILW GF
SWDWTXHU XQH DFWYIW SK\VITXH QK«VIW] SDV ¢
YHQLU UHNRLQGUH XQH «TXLSH DYHF TXL YRXV SDVWHUH]
XQ ERQ PRPHQW VRXW HQ HQWHWQDQW YR\
DUWIFXMWRQV YRWH «TXLQEWH YRWH P «P RUWH H\
VXUWRXWYRWH ELHQ -WWH
" HX[ V«DQFHV JUWDWKLWHV SRXU YRXV IDUH G«FRXYUL
ODFVIYLW HWVL FH® YRXV FRQYLHQW
3RXU VRXV UHQVHLIQHP HQW YRXV SRXYH]
FRQVDFWHU SDU P DLO ¢
| RQUDLQHNRXYHQFH  # JP DLOFRP RX SDU W& SKRQH DX

QRX\

&RP W GHV I -\IAV

VAR Y, DSSURFKH ¢ JUDQG SDV HWLOQH YRX\
UHVWH SOXV TXH TXHO XHV NRXW NMKVTX DX SRXL
YRXV LQVFULH DX[ WHSDV GHV  VRLW DLQVL TX DX SHWA
G«NHXQHU HW DX EDSWPH GH ODW 7RXWHV O\
LQIRWP DMRQV Q«FHWDLLHY VRQW LQGLTX«HV VXU @\
SWRIWDP P HV GIWULEX«V GDQV YRV ERLWAV DX[ GIWUHV

1 RXV HVS«UWRQV YRXV \ YRLW QRP EWHX[ DLQVL TX DX]
GU I « UHQWHV DFWLYLVW& V
) X\VDLQ
[/ HV DWHQHW
KHEGRP DGDUHY SRXU @
VDLVRQ

UHG«P DUHQW &HWW DQQ«H
LY DXURQWQ@HX DX GRFDO Gk
) XVDLQ UXH @ &DUR WH
3RXU @IV HQIDQW FHW
VRXV GV NIXGLY GH K ¢
K ¢ SDWMU GX

VHSWAP ELH ' DYLG SRXUL
WFXS«WHU GV HQIDQW ¢
O«FR®! VXU GHP DQGH 3RXL
GV DGXAWV F HVWXQ P DUGI
VKUGHX[ GH K ¢ K ¢
SDUWLJ GX  VHSWWP EWH

/ HV SLRGXFVIRQV GH ODQQ«H SDW«H VHURQWH[ SRV« H\
DX IHWIYDO O$UW GH 3k iV HW  VHSWP EWH ¢
0 RUDQQH $ FHWHW RFFDVIRQ QRXV DQLP HURQV XC
DWQHU FRADJIH VXU BV NRXW GH K ¢ K JUDWKL
HWRXYHUNVE VRXVHY HWVRXY "QVFUSWRQV DX[ DWHQHW/
SDU P DLO ¢ DVWWR I XVDLQ# JP DIOFRP HW SDU W& SKRQF
DX
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/D )YWQFH GH ODSWBVJIXHUH UYH Gt
UHFRQVWUX FVIRQ HW  GH SWIRILV / H\
WDQVIRWP DWRQV VRQW WDSLGHV VDQW DX QLYHDX
FRAWFW TX LQGLYLGXHO & HVW O UH GX m EDE\

ERRP } HWGH VRQ QRP EWH WHFRUG GH QDLVWDQFHV
&HV HQIDQW Q«V GDQV OLP P «GLDW DSU V JXHUF
JWDQGLVWHQWGDQV ORP EWH GHV VRXYHQLLV LOQWHQVH\
HWVLBIQFLHX[ DQLP «V SDU B JRYWGX WDYDLOHW®
G« VLU GH P LHX[ YLYWH

& HVWDLQVL TXH QRV ERXW YV UXUDX[ YRQWE «Q« | LFLHU
GH FHWW G\ QDP LTXH FKDFXQ V HP SQR\ DQW¢ SRVHL
VD SLHUH HW¢ V\ «SDQRXLU

"H @ YRQW DSSDWDLWH «JDGP HOQW GH QRXYHGB\
J«Q«UDVIRQV G « XV GRFDX[ VRXW HQWHW VRXUQ«\
YHW O G« YHARSSHP HQWGHV YLADIHV "/ HQ VRQ\
1V UHS U« VHQVDQW HWO«P DQDVIRQ

%RXJDUEHU VH WDQVIRWP H HW VDQLP H &KDFXG
SHXW \ WRXYHU ¢ @ IRV GHV HQGWRIW Gk
WHQFRQWH HW VRXW FH TXL HVW Q«FHWDLLH DX
TXRWUGLHQ

* H QRP EWHX[ FRP P HUFHV RQWYX G4 NRXU FHUDLOQ\
RQWVXUY«FX ¢ @ S«URGH G RFFXSDWRQ HWVH VRQ\
DJWDQGLY /D m&DUR UH } DWXP H SGHLQHP HQWVRCG
UG GH F XU GX YLADJH R» VH FVRIHQW®HV QHX[
GH FRQYLYLD@W HWGH VHUYLFH

0DV MIMWRQV @ SDIRM ¢ -HDQ %HUQDUG
3$/(728  WHSWVHQWQW GXQH GHV SXV
DQFLHQQHV IDP LGMV GX YLADIH GRQWGH UTGH IXW
«P LOHQW GXWDQW FHWH S«URGH GH SDU M@
GLYHWLW GHV DFWYLWMV HW VHUYLFHV TX HG
DWXUWILW  UDYLVDLAWP HQW WWDQVSRUN «GHYDJIH

FRP P XQLFDVIRQV

m 0 HV SDUHQW WQDLIHQW O«SLFHUH FDI« GX
YLADJH HW GLVSRVDIHQW G XQ VDRI R» «VDLHQW
DI LQ«V GV | URP DIHV

¢

1 RXV H SRIMRQV «JD®P HQWTXHO XHV WAULHV HW
SRW«GIRQV XQ SHWW WRXSHDX GH YDFKHV

/| «VDEQH VH WRXYDIWWDX P LOQHX GH @ UXH GH M@
&DUF WUH |IDFH ¢ @ ERXWIT XH

' XUDQWODQQ«H VFRMLH GV HQIDQW GHV |DP LAV
WDYDLADQW HW KDELVDQW DX FKaVHDX DSSRWDLHQW
@1V JDP H@MV FRQWHQDQW®XW UHSDV ¢ P D JWDQG

PalWH TXL GV W«FKDXIIDIW (Q HIIHW O«FR®{ QH
GLVSRVDIWSDV GH FDQWQH &HWH SUHWDWRQ SUW

1LQ HQ

$ O«SLFHUH VRXV GV SURGXLW Q«FHWDLLHV ¢ @
YIH TXRWGLHQQH « VDLHQWGLVSRQLEGHV DLQVL TXH 1
JD] HQ ERXWHLAM O VDEDF HW@ P HUFHUH 8 QH
FDELQH W SKRQLTXH «VDLWDFFHWLEGH ¢ VRXV GV
KDEWDQW IV W&JIJWP P HY WAV  XWAV«V
DULYDLHQW FKH] QRXV ~ M«VDLV FKDW« GH GV
UHP HWUH DX[ GHWIQDVDLLHV FDU FRP P H VRXV GV
NHXQHV ¢ FHWHW «SRTXH MDLGDLV ¢ @ P DLVRQ DX]
FKDP SV ¢ O«SLFHUH HWDX FDI «

3RXU ODQHFGRW P D P2lWH SU«SDWDLW HW FXLVDLW
«JDBP HQW @ SRIWRQ FDSWUW« SDU GHV
EWDFRQQLHW FHUWDLQV VRLW HQ VRXW GLVFU«WRQ
& «WDLHQW  GHV  KDELX«V  WHGRXVDE®P HQW
HI I LFDFHV HQ P DV UH GH FKDVWH HWGH S-FKH

OHV  SDWHQW  SRW«GDIHQW XQH  SHWWW
FDP LRQQHWH TXL G DLGMXW | XWXWAV«H GXUDQWD
JXHUMH SRXU FDFKHU HWVWDQVSRUMU GV Ukl XJ LV
/D SD UHYHQXH H@ «VDLW HP SR\ «H SRXU m
DWXUHU @IV VRXWQ«HV GH O«SLFLHU } GDQV GV
YLGDIHV DGIQVRXU FKDTXH NRXU GH @ VHP DLQH ¢
OH[ FXVIRQ GX OXQGL

&H NRXU @ «WDLW WVHUY« DX P DUFK« GH 3DX R»
« VDLW YHQGX SUQFLSDMP HQW 1 IURP DJH DIl LQ«
GDQV QRWH VD@RLWJ /HV  XIV FRGHFWYV GDQV iV
IHWP HV GH %RXJDWEHU «VDLHQW WHYHQGXV ¢ XQ
JURWILVWH
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0 DLV H@® VHUYDIW DXWL GH WDQVSRUW VFRMLLH
VRXV OV OXQGLV SXLVTX HGM WDQVSRUWDLW GV
NHXQHV VFRMUV«V GDQV GV  «VDEQ@WHP HQW
SD@RLY $XNRXUG KXL HAM Q XYUH SOXV SRXU O
ERQKHXU HW @1 VHUYLFH GHV KDELDQW (@ D
FHSHQGDQW WRXY« G UHSRV GDQV XQH JUDQJH
G8]HLQ

8 QH IRLV ODQ F « VDLW |-\ GH @ VDLQWO DWKLHX
VRXV GV S@VDQHV GH @ &DUR UH HW® m EDOFKH]
3D&VRX } 0 DLV FRP P HQW QH SDV P HQWRQQHU
ODS«UWI GX GLP DQFKH DSWV @ P HWH ¢ @T XHGM
DWLWDLW@® P DNRUW GH @ SRSXMWRQ

& «VDIW DARW ODIIOXHQFH GHV JUDQGV NRXW
SDURLY QRXV P DQTXLRQV GH SMFH SHXW-WH
P -PH WFHYLRQV QRXV SXXV GH P RQGH TXH O
SU-WH TXHO XHV P LOXWHV DXSDUDYDQW
TXH NRX[ VDQW@® P DLVRQ QRXV DYLRQV Gf TXLAHU
GH QHXI TXL «VDLWOXL DXWWL WA V | U« T XHQW

" DXWHV DWWDQV HWFRP P HUEDQW FRP S VDLHQW

QRV DFWYLWV GHX[ FRUGRQQLHW XQ P DU«FKDO
IHUDQW GRQW @ IRWH RFFXSDIW GV GRFDX[ GH
ODFWHG@M P DLUH XQ P HQXLVIHU XQ @MMHU HWXQ
EXUHDX GH SRVWH ¢ @ P DLVRQ 6DXJXHW

' H SXXV XQH WDWRQ VHUYLFH RI1WDLWVHY VHUYLFHV
DX TXDWIHU m / HVSIDX } DYDQWTXH & F«@EWH m
UHDLY GX 3RQWMRQJ } QH VIQWDAH GDQV @ YLH
QRFDO! SXLV U« J LRQDMH

DXVDQW

GH ¢

$LQVL VH G« YHARS SDLWHWSLRVS« UDLW® YLADIH T XL
RIILDIW ¢ VHV KDEMDQW GHV  FRQGLARQV
GH[ LVWWQFH FHUMV UXGHV P DLV DXWL GXQH
FHUWDLQH TXD@W "/ QH VXELVWDLHQW SDV HQFRUH
®f SRXYRW GDWUDFWRQ GHV JWDQGHV ]RQHV
FRP P HUFLD®V TXL YLUHQW 1 NRXU DX G«EXW GHV
DQQ« HV ERXGIYHWDQW GV KDELWGHV GH
FRQVRP P DRQ

$XWH WLVRQ @ FWDWRQ GH QRXYHDX[ SOV
GHPSQRL D@M«V ¢ @ J«Q«UDQVDWRQ GH
ODXVRP REL®Y SXLV ¢ @ GLYHWL LFDWRQ GHV QRLVLWV
TXL RQW« YLGHP P HQWFRQWIEX« ¢ FHV « YROXVIRQV

$XNRXUG KXL HWP DA U« VRXWHV GHV GUILFXQ%V GH
QRV H[ WHQFHV ¢ FHWH «SRTXH FHVW DYHF XQ
SHX GH QRWDQAIH TXH M PH UHWRXUWH VXU FH
SDW« }

$ O UG
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&KDUJHV GH SHUVRQQHO
&KDUJHNDUD FWeQ KU D@ HF W BLGPN Wid W L
EcWLPHQWY FDUEXUDQWYV
&KDUJEMIHVWIERXUDQWHKE Y H YWDE Q
DVVRFLDWLRQV FRQWULEXWLRQ $/6+
&KDUJHV ILQDQFL2UHYV

JRQGV GH S«U«TXDWLRQ
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( ( ( 7TUDYDX[ GH YRLULH
7TUDYDX[ VXU U«VHDX[ «OHFWULTXH
7TUDYDX[ VXU EeWLPHQWYV
"PSTWV HW WD[HV $P«QDIJHPHQW YHVWLDLUH KDQJDU
5HSRUW GH U«VXOWDW $P«QDIJHPHQW ERLV FRPPXQDO
'RWDWLRQV GH O <WDW '« HQVH HIW«ULHXUH FRQWUH O LQFF
$XWWHHWVRXBBRGEHWNU Y LUFHHWH Q KV ODW«ULHO EDOD\HXVH SDQQHDX]
LPPHXEOHYV SHPERXUVHCPH OW GHWWH

5HVWHV ¢ U«DOLVHU JULOODJH |

JRQGVY GH FRPSHQVDWLRQ GH OD 79%
7D[H G DP«QDJHPHQW

5HSRUW GH U«VXOWDWYV
'"HVVXEYHQWLFEQVRQGBWYXURS «H®QWN7 5

VR @W W H QREIXLAWE H X Y ISQWW UG V F IDDW HV
EXGJAMOHD/MUU-& ©WWURER@MRQFRUH
«W« UHOXV

7TDX[ GHV LPSYWYV

(Q OD OXQLFLSDOLW« V HVW HQJDJ«H ¢ FH TXH OHV WDX[ FRPPXQDX[ G LPSRVLW
/JHWDERRPPXQ@HVD[RQFLY¥XEHWR S U IE@WHNIM. Q\GHQWLTXH/ RLW  $SUKIDFWDE Q VOHW
SURGXLW FRPPXQDO FRUUHVSRQG DX WDX[ GH

/H WDX[ GH WD[H IRQFL2UH VXU OHV SURSUL«W«V QRQ EaWLHV HVW GH



[ HAVHOVHOGX FRP SVIiA DGP LOMWDW

"PSTWV HW WD[HV
'RWDWLRQV GH O <WDW
$XWWHHWVRXBBRGEHWNUY WAHHWH GQKVPPHXEOHYV

S5HPERXUVHPHQW VDODLUH SHUVRQQHO

/HWWHFHWRQWI P H@W « SDUDSSREMOGHYV
SDVvVvDQW GH ¢ VRLW

/ID YDULDWLRQ HQ UHFHWWHYV GH IRQFWLRQQHPHQW HVW OD VXLYDQWH

&KDSLWUHSWW « Q XBMKRQJBXIJPHQWOBWLRQFRUUHVSRIXGERPRR XUV BHIQBHP QLW «V
MRXUQDOL2UHV VXLWH FRQJ«V PDWHUQLW« DUU-W PDODGLH
&KDSLWUW®STWW/ D[HVXIJPHQWOMWLRQSDVVDBEW HQ ¢ HQ VRLW

'DQV O HQVHPEOH OHV UHFHWWHY GH IRQFWLRQQHPHQW UHVWHQW OHV P-PHV TX

/JHV G«SHQVHV GH IRQFWLRQQHPHQW V «O2YHQW ¢
(OOHV VH U«SDUWLVVHQW FRPPH VXLW

&KDUJHV GH SHUVRQQHO
&KDUJHY¥DUDFW&QKUDGDHFW UHHFWW KEWMMWALP HQ W V
FDUEXUDQWYV
&KDUJBMIJHVWIERKUDQWXEYHQWLDHRVVRFLDWLRQYV
FRQWULEXWLRQ $/6+

&KDUJHV ILQDQFL2UHYV

JRQGV GH S«U«TXDWLRQ

ITHV\ G« SHQRRBWXJP H @W« SDUDSSREMOGHY SDVVGGRW ¢ VRLW

/HV YDUDWLRQV HQ G«SHQVHV VRQW OHV VXLYDQWHYV

e ¢c-OHFWULFLW« DUW VRLW

e 7HUUDLQ DUW VRLW G% ¢ GHVY WUDYDX[ &XUDJH GH IRVV«

e )UDLV G DFWHV HW GH FRQWHQWLHX[ DUW

OL«V ¢ XQ UHFRXUV MXUL
)="WHV HW F«U«PRQLHV DXJPHQWDWLRQ FDU RUJDQLVDWLRQ PDUFK« GHV SURGXF\

/IHV G«SHQVHV G LQYHVWLVVHPHQW HV«O23Y
"QYHVWLVVHPHQWY RQW «W« OHV VXLYDQW

/HV UHFHWWHY G LQYHVWLVVHPHQW VH VRO Lo H¥ W ¢V HDX]

(OOHV VH U«SDUWLVVHQW FRPPH VXLW +DQJDU PXOWL DFWLYLW«V

7UDYDX[ VXU %aWLPHQWYV UHPSODFHPHQV
'X )RQGV GH &RPSHQVDWLRQ GH OD 79$ ORJHPHQW FRPPXQDO WUDYDX[ G
'H OD WD[H G DP«QDJHPHQW OD PDLULH

'"HV VXEYHQWLRQV G LQYHVWLVVHPHQW $FKDW ODYH YDLVVHOOH SRXU OD VDOOH C
'"HV G«STWV HW FDXWLRQQHPHQW UHO©XV $XTXHO V DMRXWH OH UHPERXUVHPHQW GH






