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“UYNI \EKGREP H QWV | R” Y2 HY LSXTSXH
F8HA WE H 1 B8R/ XH WPWH PISERR-RHVR

'SRXEGX
I1IWWEKI HI PE GLIJJI H..EUYMTI 6IKMSREP -QTPIQIRXE

$ORUV TXH QRXV HQWURQV GDQV OD WURLVL2PH DQQ«H GH OD SKDVH G LQYHVWLVVHP

SRXU M DL OH SODLVLU GH YRXV IDLUH SDUW GH TXHOTXHV PLVHV ¢ MRXU LPSF
(Q DR¥%W QRXV DYRQV ODQF« XQ DXWUH DSSHO ¢ SURSRVLWLRQV TXL D ¢ QRXYHD.
XQ IRUW HQWKRXVLDVPH GHPDQGHV GH SHWLWHYV VXEYHQWLRQV HW opG6HRPREFYV C

JUDQGHV VXEYHQWLRQV / «TXLSH U«JLRQDOH GH PLVH HQ XYUH 5,7 SURE?3GM DV WX H
¢ XQ H[DPHQ DSSURIRQGL GH FHV SURSRVLWLRQV HW OHV U«VXOWDWY GH FHWWH SU«
VHURQW FRPPXQLTX«V G LFL QRYHPEUH

, FH MRXU QRXV DYRQV GRQF ODQF« TXDWUH DSSHOV SRXU GHV JUDQGI—&\&H%B%UQWLR

86' HW TXDWUH SRXU GHV SHWLWHV VXEYHQWLRQV PRLQV GH 7% L& RGI RY
WRWDO GH SOXV GH PLOOLRQV 86" RFWUR\«V %LHQ TX LO V DJLVVH G XQH «WDSH UH
QRWUH WUDYDLO VH SRXUVXLW SXLVTXH O H[DPHQ GH QHXI SURMHWY GH JUDQGHYV VXI
WURLV SHWLWHY VXEYHQWLRQV HVW WRXMRXUV HQ FRXUV DLQVL TXH OEDQDO\VH GH

UHOXHYV ODXULFH
ZZZ IRUHQD PX

6H\FKHOOHYV
ZZZVH\FEDW R

4SYV YRI ZYI H IRWIQ
TVSNIXW UYM SRX VIj

HY ")4* NYWUY S TVE
GSRWYBKEMXPHERXIVE(Q ZZZ LXFQ QO

,QWHUQDWLRQ
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/D PLVVLRQ GX &(3) GDQV OH KRWVSRW TXL FRQVLVWH ¢ GRQQHU ¢

OD VRFL«W« FLYLOH OHV PR\HQV G DP<JOLRUHQ/(;38953,@+8)AL?|Q9FOQ/66-8

«FRVA\VW2PHV HW GHV =WUHV KXPDLQV §DFH DX FKDOJHPHQW

FOLPDWLTXH HVW DX F XU GH FHV VXE,}(HQWL me FEVBGRE Gt B
GH FHWWH PLVVLRQ HVW O DGDSWDWLRQ IRQEWBVRWoHV «FRV\VWaPHYV

$1( XQH VWUDW«JLH PLVH HQ DYDQW $DU OHHG L UHRAWA XU HPLREZWSET D RUIDQLV« XQ
GX &(3) 20LYLHU /DQJUDQG GDQV VD u.«FHQv@rH\((?\NHEVUNZGMWHRUGQQLVDWLRQV GH
ODXULWLDQ %XVLQHVV ODJDJLQH 9RXV ;SRXYHI-@PQF@IEUQW GX &(3) DX[ 6H\FKHOOHYV

O LQW«JUDOLW« GHHOOLBWHUYLHZ YLD | IDLUH XVDJH / DWHOLHU D «W« O RFFD!'
'| LOQIRUPDWLRQV VXU OH ILQDQFHPHQW H

'DQV FHWWH «GLWLRQ GH QRWUH OHWWUH G EFSIRUBYERERAY GHxGLYHUVHY RUIDQLY

SDUWDJHRQV GH QRXYHOOHYV U«DOLVDW.l_RQde'Hr3<[gt516>5I SO b g‘R\(/RXWLHQ QB lA
W RUJDOLVDWLROV

VHS ROW SDUWLFLS«
SRUWHXUV GH SURMHW /HXU G«YRXHPHQW HW OHXU LQQRYDWLRQ QR

LQVSLUHQW HW QRXV VRPPHV KHXUHX] ¢-H SRXYRLU SDUWDJHU

FHUWDLQHYV GH OHXUV KLVWRLUHV -H v>(|_v <<9EW%#W#£M@*REWH
SU«VHQWHU XQ QRXYHDX PHPEUH GH QR\NUH {1 BIY QURX % ( 2MA B WNSIXWSYX RWTEV
5DWVLPLVHWD 5LQGUD 5DWVLPLVHWD#L)EFQ @O ) 4PN TRPE/| BPWHMRLQW

HQ WDQW TXH FKHIIH G «TXLSH DGMRLQW! EDYsH RHURCBAPRAV/DHWLWLD +DEFKL GLUHF
1RXV VRPPHV FRQYDLQFXV TXH VRQ H[SHUWL\ébk/Lh*LW HHVDVHRXYH\FKHOOHY D HIIHFW
FRQVLG«UDEOH SRXU O «TXLSH IDPLOLDULVDWLRQ DX[ 6H\FKHOOHV R»
FRXUWRLVLH DYHF 6H\&&$7 OPH +DEFKIL
-H YRXV UHPHUFLH SRXU YRWUH VRXWLHQ, FREDVYRXUHSONKV SAXH OMM LQLWLDWLYHV H
YRXV DSSU«FLHUH] OD OHFWXUH GH FHWV\;'H OGRVQWW 19 &)L GMW XMWERQDWHXU JOREDO
] TX HQWLW« DFFU«GLW«H SRXU OH )RQG
: ILGXFLDLUH SRXU OEB8QLRQ (XURS«HQQ

&RUGLDOHPHQW
WUHU HW GLVFXWHU DYHF OHV
ORQLTXH 5DQGULDWVLYHU\ &KHIIH GH OD b 7 5’5 +RWVS§°/LRGLYHUVLW\ DOG &
0

VOD
%LRGLYHUVLW« GH ODGDJDVFDU HW GHV q)HVGE‘r\ }?H% %%LdﬂGQv ?I%X’éGDWLRQ 6.)
|

SURMHWYV UHVSHFWLIV VRXOLJQDQW O |
U«JLRQ

]
':
1SRMUYI 6ERHVMEXWMZIV] '
ORQLTXH 5DQGULDWVLYHU\ &KHIIH GH OD 5,
SRXU OH +RWVSRW GH %LRGLYHUVLW« GH Ol
HW GHV °OHV GH O RF«DQ ,QGLHQ 0%$',2 TEAN ZSYWM R ') 4* EEGBHE TRW
PROLTXH UDQGULDWVLYHU\#LXFQ QO H QWRERAH HSFEWAH WFZ RIBRW
S H WO\WKERVIEASRAH FEVEGDE GAR
HERARWLSXTSX\H F\3HM \WRE #) R
VIEZSNMTRWHERAG XX ZMES WVRP W

11\GH TEVEQ VG FYR XRHRIS\QBEMSREZ GHEYXI W TSRXNISWAHY \ETTSWHMDTEX  HY
<""', T1 WERR VWYV TR WHaX! NDEV WEI WIEVRNEZ VMMWQI RX )4

HY" ) 4* HERAR LSYXTSX 7NESYWReX WIEW RGBSV NVBRWVFE

VM H HIVIBR 2 YWIP~ RSV | RI RZS| ERCYR GBYWIVIPS

6 CEJ[ EPGOKU UG[ EJ GNNGPUKU
i 1 .CPITCPF
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71 WIBRAHNRIS\QEXBR TSYWI \ TRSM VRRX W GRER
| RXI' FH-EDEBRISREI WVRWEGWYWIEQI W X

P KR
) RIDVRWI S FEG ERA | RXI PWFEREINGYNM W
/H DYULO HW OH MXLOOHW GHX[ VHY

«W« DQLP«HV SDU &«OLQH 'HVEURVVHV & H WFA RIBRAEN * SQSIW
]
JOHXULD 5DQGULDWVLYHU\ 5,7 SRXU H[S ERPPHOwW - ¢ G o4 soallE £ s b

LQW«JUHU HIILFDFHPHQW XQH SHUVSHFW ?RXFI‘;‘S)GHXQ «FKHD?SJH\VD ;W;VSE‘]ODHQ\;'V
ab/ ),
SURMHWYV GES$I( o :

FRPRULHQV GH SHWLWHY VXEYHQWLF

e $1<' EDV«H ¢ *UDQGH &RPRUH VH
SU«VHUYDWLRQ GH O «FRV\VW?2PH
OD SURPRWLRQ GH SUDWLTXHV DJ
U«VLOLHQWHY DX FKDQJHPHQW FO
UHQIRUFHPHQW GHVY FDSDFLW«V H
,33& EDV«H ¢ $QMRXDQ WUDYDLOO
FDSDFLW« GHVY DJULFXOWHXUV GD

GH +DSHPED DYHF XQ DFFHQW VX
a
/D SUHPLa3UH VHVVLRQ ¢ ODTXHOOH RQW UHERLVHPHOQW

D SU«VHQW« XQ PRG2OH FRPSOHW GH SOD® %(( «JDOHPHQW EDV«H ¢ $QMRXDQ
XYUH G«YHORSS« SDU OD *,= HW O ,,6' /D|| UHFKHUFKHV VXU OD VDQW« GHV K
TXL D U«XQL TXDQW ¢ HOOH SDUWLFLSDQ SDUWLFLSDWLYH SRXU OD SURWHF
«FKDQJHV HQ DSSURIRQGLVVDQW OD FRPSU FRQFHQWWUP® GH\WKH®HOV TXH OD C
DSSURFKHV VHQVLEOHV DX JHQUH GDQV OH OHV HVSa8FHV HQYDKLVVDQWHY HW
. UHVWDXUDWLRQ
/HV HQUHJLVWUHPHQWY GHV GHX[ VHVVLRQ
OHV OLHQV VXLYDQWYV i
e (QUHJLVWUHPHQW VHVVLRQ
e (QUHJLVWUHPHQW VHVVLRQ

/HV GLVFXVVLRQV HW «WXGHV GH FDV SUD
,QWHUQDWLRQDO 0DGDJDVFDU OD )RQGD!
7DQLQWVLND RQW PRQWU« FRPPHQW FHYV If
V DVVXUHQW TXH OHV JURXSHV PDUJLQDO
IHPPHV MRXHQW XQ UJOH VLJQLILFDWLI ¢
HW OD SDUWLFLSDWLRQ ¢ OHXUV SURJUDH

]

/ 5Y1 RWYNIDXASRXEXE BFSVHEWRSSWAH G XEQGEHRK #

/ 2LUGL $EGRXUDKLP &KHI GH SURMH
| /RUV GH O «<FKDQJH QRXV DYRQV G
\ GRQW OH UHERLVHPHQW HW OD UHV
\
]
]
]
]
]

«FRV\VW2PHV O DJURIRUHVWHULH H

FRQWUH OHV HVS2FHV HQYDKLVVDQ
1 MIERH WTI \AMMER
'DQV OH FDGUH GH VRQ SURFHVVXV U«JXOLH ‘U SPHODLG +RXPDGL &KHI GH SURM
&(3) D PHQ« XQH PLVVLRQ GH VXSHUYLVLRQ D IRXV DYRQV «JDOHPHQW DERUG« SO
RFWREUH /D PLVVLRQ FRPSUHQDLW GHV U«Xd 5V DYHF OD 5,7 OHV
E«Q«ILFLDLUHV GH SHWLWHV HW JUDQGHV V%
FO«V WHOV TXH OEDJHQFH QDWLRQDOH GHV
G«VLIQ«H OH SRLQW IRFDO GX )RQGV ORQGL:
)(0 TXL WLHQW «JDOHPHQW OH UTOH GH 'LUH
HW GHV )RU-WV OH 'LUHFWHXU 5«JLRQDO GH)}
DLQVL TXH OHV UHSU«VHQWDQWYV U«JLRQDX[ C

$X FRXUV GH OD YLVLWH OD G«O«JDWLRQ (3x"l
VLWHV GHV E«Q«ILFLDLUHV VXU OHV °OHV GH }
&HWWH PLVVLRQ GH VXSHUYLVLRQ D IRXUQL Xid
V HQJDJHU HQFRUH XQ SHX SOXV HW DX soxv'll
E«<Q«ILFLDLUHV G REVHUYHU OHXUV U«DOLVD
HIIRUWY GH FROODERUDWLRQ /HV RUJDQLVDW
RQW «W« $1<' $VVRFLDWLRQ OHV $PLV GH 1\RX
'"MRXPRLFKRQJR HW OH 3DUF 1DWLRQDO GH &R'-| ¢ OD *UDQGH
&RPRUH HW ,3$& ,QLWLDWLYH SRXU XQH $OWH &L'@R&&MQB@WEN
%XUHDX G <-WXGHV (QYLURQQHPHQWDOHY GHV | HW 'DKDUL ¢
$QMRXDQ /D G«O«JDWLRQ D «JDOHPHQW UHQFR
&RPRUHV GX SURMHW GH 7URSLFDO %LRORJ\ $v:|
'D\LPD

&G | CWEJG & FTQKVG +DTCIKO 5CKF +2#% 1KTFK
#DFQWTCJKO #0; & &T #OGNCKF * QWOCFK $''

HQTOV F AD8PG /CWIKEG i' DQP[ (QTGUV . VF
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TE\WWMH 2VESW +1 VIBRH VWWMUM W
| RAVERR QI REN | XV8a8E\ HRWP G-V HW
WFZ RIGRAHY ' ) 4*

'H QRPEUHXVHV VXEYHQWLRQV GX &(3) VI

GHV JRQHV VHQVLEOHV VXU OH SODQ HQ

FRPPXQDXW«V YXOQ«UDEOHV /H &(3) V H

2CTE POVKQPCN FW 1 QPY OVTKPI Uk DX[ SHUVRQQHV RX ¢ O HQYLURQQHPHQW

DGRSW« XQ FDGUH GH JHVWLRQ HQYLURC

G«ILQLW OH SURFHVVXV HW OHV SROLWL

HQYLURQQHPHQWDX[ HW VRFLDX[ GDQV O
GX &(3)

S5YEA N ZSYW\NETT\WMH G XEQ B #

,EUDKLP 6DLG 6HFU«WDLUH J«Q«UDO ' &HWWH YLG«R HVW OD SUHPL2UH G XQH

- DL SX PLHX[ FRPSUHQGUH OD GLIlI«U SROLWLTXHV GH VDXYHJDUGH GX &(3) DX
UHERLVHPHQW FH TXL «WDLW QRXYHD 'HV WUDGXFWLRQV HQ IUDQO®DLV VHURQ
WHUUDLQ M DL PDLQWHQDQW XQH YLV SRXYH] YRXV DERQQHU ¢ OD FKD°QH <RX

DVVXUHU VD U«XVVLWH /H SULQFLSDO #E(3)ILGHR

REMHFWLIV FRPPXQV SRXU XQH U«JLRQ E , _783_6) ()7 &"2"*_' _%6)7
GRQQ«HV &HOD SRXUUDLW UHQIRUFHU @ )
HITRUWY GH UHVWDXUDWLRQ 3DU H[HPSH /W.-E'Q.WD{Y\X/\H’V\QSIR/\HVVH\!V

&RPLW«V GH O (DX G $QMRXDQ D PRQW PWZCHAWEQI W YRTVEMXTVEX H TEVIQI RX

FROOHFWLIV SHXYHQW SHUPHWWUH GH JH TSAMNING WEEAYEQRIV \W47) HERAR

SURW«JHU © HQYLURQQHPHQW GBWMBVH *BR-VERE 1 BSEQFS S 1 BEB/GEY
/| DVWVRFLDWLRQ 3$57$*( 3$57LFLSDW

'U $PHODLG +RXPDGL &KHI GH SURMHW W O (QYLURQQHPHQW D UHOX XQH VXE

&HW «FKDQJH P D SHUPLV GH PLHX[ VDL GX &{3) HQ MXL2OHW SRXU ODQFH
FHUWDLQV GHY HQMHX[ GX SURMHW $1<"' § VH G«URXOHUD MXVTX HQ MXLQ /
¢ H[SORUHU GH QRXYHOOHV LG«HV HW ¢ VLWH SLORWH SRXU XQ 36( HQ HQFRX
SURSRV«HV 3DU H[HPSOH M DL HQFRUH JURXSHVY G DJULFXOWHXUV DXWRQRP
HITRUWY GH UHVWDXUDWLRQ HW GH J
SULQFLSH GX WUDYDLO HQ JURXSH FRPP Q

/ REMHFWLI SULQFLSDO HVW GH UHV
$X[ &RPRUHV QRXV DYRQV WHQGDQFH ¢ - WRXW HQ U«GXLVDQW OD SUHVVLRQ

LQGLYLGXDOLVWHY 8QH VROXWLRQ HQYL JDOGULDOD ODURODPER HQY WHVWDQ
GHV FRPLW«V GH V«FXULW« HW GH JHVWLH G«YRCRSSHPHOW GXUDEOH GDQV OD
G DVVXUHU ¢ OD IRLV OD V«FXULW« HW O
UHVVRXUFHYV /IH PRG20OH 36( RITUH GHV LQFLWDWLR(
DJULFXOWHXUV TXL SODQWHQW GHV

SUDWLTXHV DJULFROHV GXUDEOHV T
= VEWPEXAH ERA UVl ZSYW RZVIE A
EX GIREE i ELRGLYHUVLW« /HVY PHPEUHV GH OD

H QIXI IR” YA # HW U«PXQ«U«V SRXU VXUYHLOOHU OD
2LUGL $EGRXUDKLP &KHI GH SURMHW $1<’ QRXYHOOHPHQW SODQW«V HW YHLOO
&RPPH FHOD D «W« GLW FHW «FKDQJH QR SUDWLTXHYV =U«DQW DLQVL XQ OLHQ
OD GLVWLQFWLRQ HQWUH UHVWDXUDWLRQ FRQVHUYDWLRQ GH O HQYLURQQHPHQ
PDLQWHQDQW PLHX[ RULHOW«V VXU oD P D UGN

HVS2aFHV QDWLYHV HW HQG«PLTXHV GDQV QF

'U $PHODLG +RXPDGL &KHI GH SURMHW %/
3RXU PD SDUW FHW «FKDQJH P D SHUPLV G
JRQHV ¢ UHVWDXUHU QRWDPPHQW OHV IRU-§
«JDOHPHQW HX O RSSRUWXQLW« GH UHQFRQM
WUDYDLOODQW GDQV OD UHVWDXUDWLRQ G
P DLGHUD ¢ «ODUJLU PRQ U«VHDX GH SDUW
GHV FRQWDFWV TXL P2QHURQW ¢ GHV «FKD

HQULFKLVVDQWYV

gl !
Q

/ GODTGU FG NC EQOOWPCWifi SWK RCTVKEKRGPV

CW RTQLGV i 2CTVCI G|
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WDQW DX QLYHDX GH O HQJDJHPHQW FRPPXQDXWDLUH TXH GHV

DFWLYLW«V VXU OH WHUUDLQ , FH MRxb DJULFXOWHXUV

KRPPHV HW IHPPHY RQW UHMRLQW q)H SURJUDPH 14 QROUAFFDHQW PLV SDU OH SURMHW
SHWLWYV JURXSHV (QVHPEOH LOV RQW SODQWIREXVGEHUDG«HMUEUHID U«VHUYH HW \
SULQFLSDOHPHQW GDQV OH FDGUH GH V'\VWaPWH\DWURQ?EJRIR’/MQ-IQJX/W@HWH 20JD HW VF
DUEUHV IHURQW ELHQWYIW O REMHW G XQ DXGIEWGEDUFb® G QWW LPWPLHYHY GXUDEOHYV
,\WHUDND TXL V DVVRFLH ¢ GHV GRQDWI—QXUV SBEVMAWFWR KXW GNO SUBNBIWW XQH GHV U«D
ILQDQFHU FKDTXH DUEUH SODQW« SDU O} LQWHYPRGKBWUIR @G X W «FD IHVPWH GH SODQW!

GH 36¢( i XQH VRXUFH GH UHYHQXVY VWDEOH WRX

\ UHVWDXUDWLRQ GH O «FRV\VW2PH ORFI|
/H FRRUGLQDWHXU GX SURMHW o0U 1|_FRc'gDv $QGOLEPOPROWILEXHY KDOW SURGXFWLR
SDUW GHV SURJU2V DFFRPSOLV GDQV XQW«FHGW 80BQMHYV LRGLJI?®QHV FH TXL P D St
"«VRUPDLV FRQVLG«U«V FRPPH XQH UHVVRXUFHLOQD&ALHNWRHQMAVPD IDPLOOH } H[SOLT
DUEUHV VRQW GHYHQXV XQH VROXWLRQ (%XUDEOH SRXU OHV
FRPPXQDXW«V ORFDOHV ¢ OD VXLWH GHVIV«PLODBSOXY RHIDQMNUSBYY UHYHQXV JU=
3$57$*( ,0V FRQWULEXHQW ¢ UHVWDXUHU, OHVVHRAMV @/HPHWRMEAW DGKDNY RULV« OH G«Y
HW ¢ UHOHYHU OHV G«ILV VRFLR «FRQRPLTXHVOORFOWXRXWHWPH GDQV OD U«JLRQ (Q F
DJULFXOWHXUYV SDUWLFLSHQW DFWLYHPHEQW ¢ W/VSRBEWHEWLRE PWHQYLURQQHPHQW H
O «ODERUDWLRQ GX SURJUDPPH GH 36( TXL H\DWWWOF b8 GHWK O RBRX@HYV OD FRPPXQD]
HX[ } DFFXHLOOLU OHV YLVLWHXUV SRXU OH>
OD U«VHUYH QDWXUHOOH G $PERGLYRD

61 RIS\G VIE\EVIVIRG GRDEAWY! HERAEE\EWAZ XQ PR\HQ GH SURILWHU GH QRV UHVVR)
DVVXUDQW OHXU SURWHFWLRQ } H[SOL

REV P HYQFSHASEVE FHV LQLWLDWLYHV YRQW FRQVLG«UDEQG

$X F XU GH 0DGDJDVFDU OD U«VHUYH QDW?(UH@wG@WEFE@@leYFRDprG\DQV VRQ YLOOD.
HVW DX FHQWUH G XQ SURMHW WUDQVIRUPDWHXU VRXWHQX SDU OH &(3)

YLVDQW ¢ UHQIRUFHU OD U«VLOLHQFH FOLF':‘DW/LHT\)(E«@H(|\(HM\,«IF:I§‘¢\E/LV@ AHEH FHV DEWL"
HW GHV FRPPXQDXW«V ORFDOHV &HWWH L(PLWQ;@WVYF_I-L@@IRQLR-QHQ/Q}L;WD(WI«RQWRXU|_VP|
$FWLQJ IRU &RPPXQLWLHV DQG 7UHHV $&7!YLYHXOHHMORQY DBELOHVMD XUDWLRQ «FRC
OHV U«VLGHQWYV JUBFH ¢ XQH PHLOOHXUH JHVWLREBE VYR IM LEMFHMM/ L SHUP HV
GX EDVVLQ YHUVDQW ¢ OD UHVWDXUDWLRQ: GH\) kR BEWINGPHIVOIR SHVWWENIVG LU DX[ EH
G«JUDG«V HW ¢ OD J«Q«UDWLRQ GH UHYHQXl:V QR KPP MNP Hi & VIMVUDBW IODY D QW OHXU

SURGXFWLRQ GH VHPLV LQGLJ2QHV (Q G«YHORSEDRAWR & @ HD BDDHF $OW¥ WRLQ GDQV OH

LQWHOOLJHQWH IDFH DX FOLPDW HW GHV SUDWKXBOHM P80 R HN WLAWHY HON LVDJIHU
SURMHW SHUPHW QRQ VHXOHPHQW GH UHOH:YHU OHV G«ILV

1
HQYLURQQHPHQWDX[ PDLV DXVVL GH UHQIRpFHU OHV PR\HQV GH
VXEVLVWDQFH GHV SRSXODWLRQV ORFDOHV }(Q RXWUH OD SURPRWLRQ GH

O «FRWRXULVPH FRPPXQDXWDLUH YLVH ¢ IRXUQLU & RSYE WiE\R\GIVMRG GRDEUM HERNR

]
ILQDQFHPHQW GXUDEOH SRXU 0D SRXUVXLWH GHV @\ Y ENi/@iRiae § BV \WENBISR
FRQVHUYDWLRQ GH OD IRU-W
H WOQERQ\&I W
OPH 6DKRQGUDQLULQD 20JD U«VLGDQW GDQY OH $RO®DWHWRIMHW PHQ« SDU ODGDJDVFDU
G $PERGLYRDVDU\ HVW XQ EULOODQW H[HPSbH GHO&' L PBOHERY XER M QPQ AP HQW GX & (3
FHWWH DSSURFKH OHPEUH DFWLYH GH O DVVRFLDWH_Q@@'&&%@@)U7<$/0L$OLHQFH GHV «F
20JD D WRXMRXUV «W« SDVVLRQQ«H SDU OD s}u«vﬂ]WlbwuNQD@% FIW«V GHV FRPPXQDX
O HOYLURQQHPHQW HW O DP«OLRUDWLRQ GH\). FRQEAWA ®edivOe G Y IVERY v/ LR LWLDWL
FRPPXQDXW « UHVWDXUDWLRQ GHV PDQJURYHV O
\ HVS8FHV PHQDF«HV HW OH VRXWLHC
]
' YXOQ«UDEOHV DIIHFW«HV SDU OH F
' /| «x0O«<PHQW FHQWUDO GH FHW HIIRU"
! FRQVHUYDWLRQ GH O HQYLURQQHP|
\ VXEVLVWDQFH ORFDX[ WHOV TXH O
]
' SURW2JH HW HQULFKLW OHV VROV
\
]
]
]
]
]
]
]
]
]
]
1

DJULFROH HW «WDEOLW GHV IRQGV
SU-WV G «SDUJQH ¢ OD FRPPXQDXW

, GWPGU RNCPVU XKI QWTI GWZ
. CNCKPC

i 4#0&4+#0, #-# 4CFQ
#96 (+6#/ # #UUQEKCVKQP













