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&K UHV FRQAVR HQQHV FKHLYY FRQAVR HQV

&H GEXWG«\W DXUD «W SROM XH ELHQ GO G -WH FHLTX RQ DXUDIWP DI FHAKLYHU / HV SHUMUEDARQY
GH AHV GHUQI2 LHV DQQxHV P DU X<«cHV SDUBN Gl LY «FRQRP [TXHV VRADX] HAHQYURQQHP HQX[ P DXL/
IDMDQMXIM ¢ @ FIMH VDQMIALH GX &RYIG DX P RXYHP HQW VRADX] HWDX[ G«EDW DXVRXUGH @
WDQUMRQ «FRBJITXH ROASBQI« QRWH SD\ V GDQV XQ AKDRV TXLQH GWSDVVRQ QRP ' H IDVWAXIWM ¢ @
GMROMRQGX  -XIQ QRXV DYRQV «W FRQYRT X«V SRXU«@H QRV G SXWV GDQVXQ P RP HOWGLLIA®I SRXU
@ G«P RADWH [WDQEMH / H UAVXGBWQH YD SLREDEGP HOWUHQ WkJ®U HWXQH S«URGH WDQWRILH
LOPHYEICH YIHOAGH VRXYUU / D G«P RAUDWH 1LDQEDMH P IVH ¢ QSUHXYH GRIWP DIQWQDQWSLRXYHU \D
UMIOHQPH HAKD FDSDAW ¢ VDGDSWUDX] Gl IV FRQMP SRUDIQV / H SD VDIH SROATXH [LDQEDY VH WRXYH
GDQV XQH FUMH DX FRQWTXHQPHVIP SUYIMEBN HWOHAGH QRWH GHYRIUGH UMVIMUSUKGHOWXUD JHVARQ
HWBN LOYHVRAHP HOW ¢ YHQUGDQVQRVIRP P XQHV

(Q GeSIMGH \RXV FHV «@P HON QRXV SRXUXLYRQV QRWH WDYDICDX TXRWEIHQ HWV - XYLRQV DX G YHBSSHP HOWGHV

JWDQGV SLIRWV GH @ FRP P XQH / HV WDYDX[ GH @ 0 DIVRQ GHV DWRADWRQY VH \WMLP IOHOWFHW W @ YIMRQ
D@J«H GX 3/8 SRXUD ] RQH DIUFR®! VHVWWMLP 1Q«H VXU XQ DYIY SRAW GX FRP P MDILH HJTX-WXU H®I VHD

H 1 HARYH DSW V XQH GHUQE LH YDIEDARQ GX FROMHCP XQIASDOE @ UHOWKH
/ HSHP IVGDP «QDIHUGX SURVMGH/ D4 XH UIDGH HVIANG«SRV 8 QH QRXYH®! P RGLLIFDARQ D@J«HGX 3/ 8
GHYLDIWAWH ¢ GRUGLH GX IRXUSRXUILQDOHUGH S«UP 2 WHGH@® P DVRQ HQ SDURIH
/ D W HARQ GHV FKHP 1QV SRXUD SDUM HWMLP 1Q«<H HABN RP ELE UHV VRQAHQ FRXLY GLOWB@MRQ
DX WIGH
(Q FH GEXWG«\W GRQF FRP P H FKDTXH DQQ«H  LOIDXWUHAMU WV DAMOW DX UVTXH LIQFHQGH  HW
FROWDXHU ¢ GEURX\WDIEBU SDURXWR» FHD HWQ<FHWOLLH / HV SGIHV GH ARV GHUQE UWV VHP DIOHV
SHUP HAMOAGH P DIQMQUD UAVWVRXURH HQ HDX SRWE®! ¢ XQ QYHDX W VDU HP HOWSRVW.
“H VRXKDIWM «JDBP HOASWAVHU TXH BNV SOUHV LOFHWDQMY GX SUQMP SV @ SDQQH GX WDRMXU BNV
WDYDX[ SURIMILHV GH FROMXPARQ DWRA«V ¢ QRWH @EHOWUH VDIQH ROWOUHP HOWGERW ®
SOQQQI GHOAHWAQ KDEWMHOGH QRV KHV HWFKHP LQV -H WDSSH®I TXH @ FRXSH VBLEYH GH OKHLEH
SHUP HAVGH OIMHU BV 1GIXW HWBN SOQMV VDXYDIHV FRP S@WU GIXU R FBI GH YIH | DYRUWVDQADIOL. @
EIRGYHMW &HWH 1DERQ GH SURR«GHUD EHDXFRXS GDYDQWIHV SRXUQRV VR HWSRXU QRWH \DQW H
| « @AW GRQF QRVHP S\ «V/ TXLRQWMOX GX P IHX] SRWEG! HADYHF VRXWM BXUc«QHLI IH QRWH WULMRILH
(QLOQ M WDSSHBI TXH VRXV BV P «QDIHV GRYHQAMHU BXWY GeFKHW DIP HQWILHY GHSXY ®f  HUNIQYLHU
/ D GMMEXWRQ GH FRP SRWMXUY LOGIVIGXHY JUDMIW D «W XQ VXAV FWD FRP P XQH D IOWMI@ XQ
FRP SRWMXUFRGPN KH GX / HYDQASRXU GV UYHIDIQV GH @ =$& GX * BV DXWHV DX P RIQV VHIRQW
IOAM@V
/ AV SURMW GH WDQVRWP DARQ VH SRXWXLYHQW P DO BV FROADIOMY DGP IQMADWYHY QRXV DARQV
FROMXHU ¢ DGDSWU QRWH WULRILH DX[ FROWTXHORHV GV ERXGYHUHP HONV «FRBIITXHV HW
VRARBILITXHV
“H WXLV RSWP MM TXDQME QRWH DYHQU HAMUHWWM FRQYDIGFX TXH QRXV VXUP ROMIRQV BV Gl LV TXL\H
SUMHOMRQN (Q FH GEXWG«W © WP Sc«DMUH HVRYDBI HWDIWDE®I HWQRWP DBl DB/ SURIWM]
SEIQHP HOWGH YRV YDFDQORHV SRXUYRXV UIWVRXUFHUHWSDWHUGX ERQWP SV DYHF YRV SURFKHV

YRQAHV YDFDQAHV ¢ VRXV



| HVWDYDX[ GH @ IX\UHO DIVRQ GHV
DWRADWRQ VH \WMLP LOHQW

5 «| HARQ GHV LRXWV HWEKHP LQV / D
4 XH WDGH FKHP 1Q GH @ &RQGDP IOH
FKHP 1Q GH&RP EDVHW

1»" AZE

/H MIQLD «W IDMKQ®FKHUGH  SHUGU[ SRXUD WHSLRGXPARQ DILQ GH
LHSHXSOUG! WIULVRLLH GH FKDWH GH QRWH FRP P XQH ) LQ MIEBMIOMHD @K« ¢
QRXYHDX XQH TXIQ] DIQH GH | DVDQV SRXUD IHSLRGXPUWRQ FHALDILQ TXH QRV
DP 1V FKDWHXW/ SXMWHOWSBLOHP HOWSLRI WAUGH @ VDIMVRQ ¢ YHQU
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/D &RPPXQDXW« GH FRPPXQHV GX 3D\V GH 6RPPL2UHV VRXKDLWH
WHUULWRULDO HW SDUWLFLSHU ¢ O DWWUDFWLYLW« GX WHUULW
LQYHVWLVVHPHQWY LPPRELOLHUV GHVY HQWUHSULVHV GaVv ORUYV
WHUULWRLUH PDLQWLHQQHQW RX J«QaUHQW GHV HPSORLYV

&H GLVSRVLWLI V DGUHVVH DX[ HQWUHSULVHV D\DQW OHXU VLaJt
OH WHUULWRLUH GH OD &RPPXQDXW« GH &RPPXQHV GX 3D\V GH 6
/D &RPPXQDXW« GH &RPPXQHV SHXW DWWULEXHU XQH VXEYHQWL
G LQYHVWLVVHPHQW LPPRELOLHU SODIRQQ«H ¢

‘DWH OLPLWH GH UHPLVH GHV GRVVLHUV OH DRXW XQH F
SURJUDPP«H ¢ OD UHQWU«H

'RVVLHU GH FDQGLGDWXUH ¢ W«O«FKDUJHU KWWSV ZZZ FFSD\VC
RX ¢ GHPDQGHU DX VHUYLFH G«YHORSSHPHQW «FRQRPLTXH P F.
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, FRP SWIUGX HUNIQYIHU FRQRWP «P HOADX GLRIMWHXURS«HQ HWE @ GRLDQW.I DVSIANH
SRXUXQH «FRQRP H FALFX@ILH ®L$* (& GH GIWLE @ VRXUH GHV ELRGFKHW HW/
J«QuDDA« SRXUVRXY BN SDUAEXTHY HWBN SLRIHWIRQOHY

& HWGRQF DX[ FROPAYWY WIULMRUDBN TXLROWERXUFRP S« WQPH @ JHVRQ GHV G«FKHW GH
SIRSRVHUGHY VROMRQV SRXUSRXYRIUWHUGN UMV DIP HQUBLLHY HABN YDRUVHUSDU® VXM

$I1LQ GH U«SRQGUH ¢ FHWWH R|
VDQV SOXV DWWHQGUH OD &R
&RPPXQHV GX 3D\V GH 6RPPL2U
O HQVHPEOH GH VRQ WHUULWR
FRPSRVWHXUV FROOHFWLIV GH
$XMRXUG KXL HVSDFHV GH F
FROOHFWLIV VRQW LQVWDOO «\
FRPPXQHV &HOD SHUPHW DX]J |
PHWWUH FHUWDLQV G«FKHWV ¢
«SOXFKXUHV QRWDPPHQW ¢ F
G REWHQLU GH OD PDWL2UH RU
U«XWLOLVDEOH SRXU OH MDUG

&H JHVWH GH WUL «YLWH DLQVL O LQFLQ«UDWLRQ GH m G«FKHW
/D &&36 RUIJDQLVH «JDOHPHQW U«JXOL2UHPHQW GHV GLVWULEX

3RXU WRXWHV LQIRUPDWLRQV RX TXHVWLRQV Q K«VLWH] SDV ¢
9DORULVDWLRQ GHV '"«FKHWYV DX

~

' DAMEXWRQ RU DQMV«<H
HOMIQ ¢ M=$& GX * BV






