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' LYHWLWs GHV DFWLYLW8V
SURSRVEHV DX[ HQ DQW/

(Q DQW TXL SURSRVHQW GHV
DFWLYLVEYV , QAHUYHQDQAV

H WVBULHXWW B6RUMLHV DYHF XQH
DFWLYLW VSSFLI LTXH

7UL  &KDUWH S8SW.CLVDW.RQ GH
PDVWSULHO GH USFXSSUDW.RQ
RS§UDW.RQ UDPDVVDJH GH

SPVERQUX / 68TXLSH H SSULPHQMH OHV GSFKHW/ (Q DAV TXL VH
DFW.YLVEV HQ P'PH WHPSV TXH VHUYHQW VHXOV™ * REWALV T DLWV
GHV HOl DOW PDLVRQ &USHU GHV HVSDFHV GH
OLVH HO SODFH GX - DUGLO ELRGLYHWLW8 DX FHQWUH
G5 DYHQWKUH
/ HV HQ DQW RQW DFTXLV GH
QRXYHOOHV FRPS§WHQFHV ) DLUH HQAUHU 06$&0 GDQV XQH
&ULW UHV / 68TXLSH Z H SSULPHQW§ GH GS8PDUFKH (('' DYHF OD &KDUWH
QRXYHOOHV DFWLYLV\8V G8 SDUWHPHQW
GHV HQ DQW RQW H SULP§V
DYRLU GEFRXYHUW GHV FKRVHV
GV HQ DQW RQW
SDUW.FLS8V 7z XQH VRUW.H
QGLFDVHX U HQ DQW RQW SDUW.FLS8V 7 'DQV OHV LWHPV GH OD FKDUWH
’ OD VHPDLQH | DNH QHzV DFWLRQV RQW 8W§ PHQBHV VXU
YRORQADL UHPHQW 0688
FKDTXH DQLPDWULFH 7 | DLW DX
PRLQV | LFKHV V&8DQFH
2XW.OV G568 YDOXDW.RQ
XW.OLVEHV DYHF FKDTXH
WUDQFKH G JH
2XWL.Ox ) FIXLOOHV GH SUSVHQPH $ FRFKHU VXU OD FKDUWUJH

SHWRXUV H[ SULP8V SDU OHV

L QAHUYHQDQAW
| LFKHV V&8DQFH




2S8UDWLRQQH

(Q SHUPHWWDQW O6LPSOLFDWLRQ G
GDQV OHV GLIISUHQWYV WHPSV GH Of
FHQWUH WRXW HQ SUHQDQW HQ FRP
DYLVX

3DU OD PLVH HQ SODFH G6 X
FRPPXQXx

$FWLRQVX

&RXSV GH SRXFH 30DQQLQJV IDLW [
HQIDQWWRQVHLO G6HQIDQWYV 'SED
OHV WHPSV FDOPH VXU GLIISUHQWH
WKSEPDWLTX$WLOLVDWLRQ GH E WRQ
SDUROH SRXU TXH WRXW OH PRQGH
%RLWH # LGS8H HQIDQWY HW IDPLOOH
DFWLYH GHV DQLPDWULFHV $SSOLF
SURSRVLWLRQV GH WRXV VL FHOD H
/IDLVVHU DX[ HQIDQWV OH FKRL[ GH
DFWLYLWSVxx

$FFRUGV G68§TXLSH 5!JOHV
5§XQLRQV G6§TXLSH U§JIXO
5HVSHFW GHV KRUDLUHV HYV
G6DFFXHLO SDU OHV IDPLO«
5HVSHFW GHV KRUDLUHV Gt
IRQFWLRQQHPHQW SDU 068§
&USDWLRQ G6XQ DIILFKDJH
MRXUQ8§H W\SH

&ULWIUHV

/HV HQIDQWYV VRQW YRORQWDLUHV §
SDUWLFLSHU DX[ WHPSV G6§FKDQJH
IDPLOOHV RQW IDLW GHV SURSRVLW
ER-WH # LGSH /HV LGS8HV H[SULP&H
PLVHV HQ SODFH VL FHOD HVW SRVV|
OHV UDLVRQV GX UHIXV RQW §WS§

H[SOLTX8HV x/HV DQV UHVSHFWH(
O6XWLOLVDWLRQ GX E WRQ GH OD S
HQIDQWYV VRQW YRORQWDLUHV SRXU
DX[ FRXSV GH SRXFH /HV HQIDQWYV |
GHV DFWLYLWS8V x

/HV HQIDQWV VH UHS!UH GD
WHPSV HW GDQV O6HVSDFH
DQLPDWULFHV QH VRQW SD
O6XUJHQFH VXU OHV GLII§U
WHPSV GH OD MRXUQS8H /H\
IDPLOOHY UHVSHFWHQW OH
HW OLHX[ G6DFFXHLO FH TX
Q6HPS"FKH SDV OH ERQ

IRQFWLRQQHPHQW GH OD V

,QGLFDWHXU

$X PRLQV GHX[ HQIDQWYV SDU WUDQH
VRQW YRORQWDLUHV SRXU OHV FRQ
JUDQGV x&KDTXH FRXS GH SRXFH 7 [
YRORQWDLUH /HV IDPLOOHYV GRQQH
/H SODQQLQJ LQW!JUH DX PRLQV L{
HQIDQWYV x

/6DIILEFKDJH GH OD MRXUQS§
ELHQ §WS§ IDLW /6DIILFKDJJ
MRXUQSH W\SH HVW XWLOL)Y
FRPSULV SDU OHV HQIDQWV,
IDPLOOH QH VH WURPSH G6
$XFXQH IDPLOOH QH VH WU
OLHX G6DFFXHLO /HV DQLP
UHVSHFWHQW O6RUJDQLVD)
SUSYXHx

2XWLOX

1RP GHVY UHSUSVHQWDQWY YRORQWI
EOHX VL LQWHUYHQWLRQ GH O6DQLH
7TDEOHDX USFDSLWXODWLI GHV FRXS
OD VHPDLQHx (YDOXDWLRQ SDU O6H
UHWUDQVFULW HQ USXQLRQx58FDSL
LG8E8HY GHV IDPLOOHY GDQV XQ WDE(
ERLWH Z GLUH xxxx

2EVHUYDWLRQ HW UHWRXU
8§TXLSHxx




2S8UDW.RQQH

, PSOLTXHU OHV | DPLOOHV

$O0HU 7 OD UHQFRQAUH GH OBDXWUH

o DX VHLQ GH OD VMUXFWKUH
3URSRVLW.RQ SRXU TXH
OHV SDUHQW/ SDUWL.FLSHQW
7 OD 6RLUSH GHV
| DPPLOOHV - HX[ GHV
| DPPLOOHV  3URSRVLW.RQ , OA\HU FHQMH 6RUNLHV PXWKDOLVEHV  7HPSV GH
GH WHPSV GBDFWLYLW& WUDYDLO DYHF O6§TXLSH GHV DXWJHV FHQAUHV
SDUHQW HQ DQW *RIWHU | $FW.YLWBV FRPPXQHV HW VHPSV GH YLH TXRW.GLHQQH
$FW.RQVX GHV | DPLOOHV 6SHFWDFOH | HQWUH OHV GLI | SUHQWHY WUDQFKHV G6 JHV  PL[ L\\§
GHV | DPLOCHV 3RVWKUH GH OBDQLPDWHXU # DOOHU YHWW  $FWLYLW§V
&RPPXQLFDW.RQ SURSRVEHV SDU OB§TXLSH HW OHV HQ DQW VXU OHV
DFFHVWLECH  $I | LFKDJH WHPSV FDOPH - HX GBSTXLSH
PDLOLQ] ) DFHERRN
EOR] , QMDJUDP 5HQGUH
OHV HVSDFHV GBDFFXHLO
FRQYLYLDX]
ﬁﬁéﬁé GODFFXHLO OHV HQ DQW HW DQLPDWULFHV RQW SDUW.FLSSV DX]
SULWUHV | 8W.OLVDWRQ GX EDU Eﬁwg&%ﬁ&w*' HW RQW
GBDFFXHLO DX FHQWJH
$X PRLQV .y OHV HQ DQAW QH VRQW SDV UHVWEV HQWUH HX[
ORW GHV VEMRXU OHV HQ DQW GHV GHX[ FHQAUHV QH
SD,LMLF"SDQ’W DX | RUPHQW TX6XQ VHXO JURXSH
» QALFDAFXUV | - 8Yi QHPHQI VRQW YHQRV OHV HQ DQAW RQW LGHQWLI L§V OHV DQLPDWHXU LFH V
X SOXV WW DI LQ GH
SDUW.FLSHU # GV DXWHYV . FHQAURV
65 Y! HPHOW / HV HQ DAV HW DQLPDWILFHY FRQQDLVVHQW OHV
! HQ DQW HW HQFDGUDQMW GH 08, (0
7DEOHDX  USFDSLWKODWL |
GX QRPEUH GH SHUVRQWH
YHQX VS§FLDOHPHQW SRXU
2XWLOX 068Y! QHPHQW 2EVHUYDWERQ

7DEOHDX  USFDSLWKODWL |
GH SDUNWLFLSDW.RQ 7 XQH
VRUW.H

RXW.OV G68§YDOXDW.RQ DYHF OHV HQ DQAW
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"X MIAOWX HIS RAN 'X X $SRAN

GU_F\MF'_' G—l—"-F\Mm
HOAH HV DQPDMXUEHV DOV DQAP DMXURHY - DV
0P DMXUEHY DOV HOAH HW DQP DMXUEHV DOV
RX
HW DQLP DMXULEH
¢ DQP DMXUFHVHOPLQ AP S
DQP DMXUIEHVHOP IQL AP S

5 HVSHPWGX V] GHJFDAUHP HQW

DQAP DMXUIFHSRXU HIDQVHH GV DV DQAP DMXUIFHSRXU  HIDQVHH GV DV
DQAP DMXUIFHSRXU HIDQVHH GV DV
DQAP DMXUFHSRXU  HADQOVAKH GV DV
¢ @SMACH LWERAIGR
$ FFRP SDIQHP HOAGHOKTXISH

&KDTXH SHYRQCH DX VHQGHOKTXLSHFRP S@WIXQGREXP HQNX GEXWEH G\ TXLYDOLSHIP HMHGH\H
GRQUHUGHVREMPALY ¢ DMAQGUHP DL DX DLUH «VBAGH FRP SRRV TX TOVRXKTIWM STV HUAWDET XU
" HV«PKDQIHV U XQHYWNVRQAP 1LV HQ STFH SRXUDAMXUHUB VXYL GH AKDTXH DQLP DMXULEHV
' HYMIX] G«TXLSHVRQAP LVHQS@PHRKDT X4 VHP DGH DILQ GH P DIQMQUXQHVSUMEH FRQYLYLDDW

/ WM LOLHY
&KDTXH W LD VH YRAWHP HARH XQ@YUHAG CFFRP SDIGHP HOAGH @@IXH GHOHQHIQGHP HOMVDX P RQV

UHQFRQAHVVRQAP VH HQ S@FH D LQ G DAXUHUBI VXLYLHWITFFRP SDIGHP HOM DALHPARQDAMWM ¢ XQH
\DQFHGDQP DARQP HQ« SDUGI DWILOUH HQILQGHWRIH D LQGH SRXYRL Uk YDOHUBN OFT XMMRQY
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4RXU TXH VRXWWH SDWH DX PIHX] DX VHQ GA4QH ™ XISH .O HWMP SRWIDQW
GESSRUMU XQ FDAUH DYHF GV U JQHV FRPPXQHV

" RPPH SRXU QHv HQ DQW QRVWH ™ XISH V HVWFRQFHUW VXU FH FDAUMH HW
D ™WIEQ-FHV DFFRUGY

. " QOOWPISWGT

. SWPEURIUFCPUVCEJ CODTGE UONNGCPIO®)
. 7GTAREVGT G/PGRIUUGEQPVIGFRIG

. 2GROUJ ™KGT » FGOCPFGT FGNERG

. &KP RTTRCTGI UBJCEWK™
OGTEKNJHEI QJUPEG

. &KP TCPI GT NGEGPVTG

. ™KGT FGUSEQWRGT NCRCTQNG
. ( "ERGT VQWGPUSODNG

. ATGPFTGPWRNKR

. 0C EQPUQOOCQP FENEQONGV IRPVGTFRGUAT NGNGMFGVTCXAR
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| H FDGAH HWBUVHOWY HAWEVEX\Y DYHF BN HQDQW FKDTXH GQELP DI 1 RXV SWYIRJIRQV @
AVAXWIRQ] © VDQRIRQ W WYP DMTXH / D QRURQ GH U SDUDIRQ HAWV [P SRBQM SRXUGRXV

/ H FDGAUH HW\h.J DBP HOABUbVHOW DX]  SHWRQQHV TXLDFFRP SDJ QHOABN HQDQW DX FHQORH
P DI HW/RIU / HV HQ DQW QH GRYHQWSDV r \WH Qo SRV DX SIHG GH @ SR DILQ GH | DALOMUD
FRP P XQEDIRQ 1 RXV QH IDIVRQV SDV XQ GUYH GHQDQW
1 RXV QRXYURQV SDV @ SRWM DX SHYRQGHV TXLYIHQQHONHFXSpUHUBN HQDQW VI VRQADX
WPSKRH
/ HV DGXEMV GRYHQAHQUHUGDQV ® FHQWH FWD@IURKHUFKHUGBN HQJDQN
8 QH FDUM GIGHQMY HMWEHP DQH @W/TXH CRXV QH FRQCDMRQY SDV @ SHYRQGH HABNV
SDUHQW GRYHQALRXV IQIRWP HUGHV SHYRQGHY DXVWRIWPHV | YHQUFKHIFKHUGIXUHQ DQW
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JLI D?N

30DQAL QY

3KRWR ODQJDJ

FKDTXH HQIDQW
SRVLWLRQQHU XQ
GDQV XQ SRW VXI

DFWLYLWSEV TX6LO

GH IDLUH

JRUPDWLRQ GH EL
KDVDUG

LOV USIOSFKLVVH

GRLYHQW SUS8SVHQ

DXWUHV HQIDQW

FHQWUH GH ORL
LGSDO

5! JOHV GH YLH

/HV HQIDQWYV YLH
WRXFKHU GHV FRX!
IRQFWLRQ GX MH S

QH SHX[ SDV

/H WHPSV VH WHUP
XQ GSEDW PRXYI

(FKDQJH DYHF O
HQIDQWYV VXMV U}J!
GH YLH HQ XWLOLV

FDUWHV

I HV FRXSV GH SRXFF

. /H PD-WUH GX WE

O6HQIDQW YLHQW ( .
XQ SHWLW SHUVRQ! .
OD IULVH GX WHP .

« /HPD-WUH GHV FU .
. /H FKHI GH ILO .
. /H PD-WUH GX EDC( .
. /H PD-WUH GX GH .

/H UHVSRQVDEOH GH VHUYL

GLVWULEXWLRQ GX SDLQ QHWWRN\EL

7HPSV GX PLGL FKH] OHV
*RIWHU FKH] OHV DQV
5HVSRQVDEOH (("
5HVSRQVDEOH GX UDQJHPF
&KHI GH ILO
$QLP6 WRQ JRIWHU
$QLP6 WRQ WHPSV FDOPH
%LEOLRWKSFDLUH

( YDOXDW.RQ
GH MRXUCEH

/HV HQIDQWYV YLt}
FROOHU OHV IOH.
§PRWLRQV

SWLOLVDWLRQ G6XQ "'
DPELDQFH IHX GH F

OHV HQIDQWYV YRQW C
SRVLWLRQQHU SHWLW

VXU OHV WHQWHV DY
WKEPDWLTXHV VXLY

-6DL DGRUS

-H PH VXLV HQQX\H
-6DL GEWHVWHU

-H QH PH VXLV SDV VHC(
F6EWDLW FRRO
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AQNT XE
DQV ) ZRTIOGT NGAT XKIQP FWEGPVTG 9P D QP FGNCRCTQNG
QO™NQTGT NGEGPVTG
NGTGPFTGRWIA TTeONG

4CT 5\
NUTEJCPI GUG/NC QNN CPU
FKEWJUQP
" QQOGPV# S5WOPF #
ONOQOGPVFGNSXONNDQP @ HR FGLQWTPTG

FGNCLQMTP™G
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" DDVFM: M<DPN N BUFSOF N#
EV BV R/ WU

" DDVFMBV DFOWE- EF MJIT BT
EV FSBV BPY4J

&TOBDF MDW S

. VTRVF

, BOMB
$ SKBUPOT

+FVY EF DPOTB/DUPO

$ PNMSBHF

3 VXL S{ BNV GDRIYIMYY VROMBURSRVDY BN HJIDQN
SHXYHQ YROHUHQ | RQAIRQ GH BIXWY HOYHV
$PAYMYV HQFDAMHY RX HQ DXWRCRP IH F HWWHQDQW
TXLFKRMW
8 Q\MP SV GH UHSRV HWIBLRSRVD HQ GpEXWEDSYV P I

%FTTIO
+FVY EF TPDXlk

0
#BOTF $ VITOF FYWSFVS

l1alF ¢ N PEFMS

$ BCBOFT . PWBDJIk

3 FBYBUPO - «HP

" UFNFST DVJTOF

+FVY DPN#DUST

&YQ«SFODFT
" DUNLKT EF TDFOUGRVFT

WBOTWBTFN FOU




" DDVFMBV DFOWE- EF NRJTBT
WPVUM«k

/ DFFXHLO GH ORLVLUV FRPSUHQG GLI|
GX YLOODJH GHV HQIDQWV

/H YLOODJH HVW HQ FRQVWDQWH pYF
HQIDQWYV GHV SDUHQWV HW G

& HVW DYDQW WRXW XQ OLHX DX VHLQ
XQ U{OH FRQVHLOOHU GX YLOODJH
UHVSRQVDEOH HQYLURQQHPF

FKDTXH WUDQFKH G kJH SDUWLFLSH j
GHV EHVRLQV LGHQWLILpYV

VALt
AXPUHVW FH OHV HQIDQWV YRQ / PVWEBV W
1PTTCM& QPVSMT BN MT

* 5 PDOAUGEMGHBR HOWRX FRIIANHP HN EFN QS/OWFSEFT KVY EF

. GYSW\ZN v TPDXW FUEFT MAGT ¢
:  OHMHHQ XvUA LC\*/O DPOEJIPO EF MT BN FOFSBV
: PRRAYULIGHY SURMW LQUPY SDUBM QMT BSE EFVY VST BQS T
DQIP DWXY UEHV

$ QP HUGHV DIMBHY DXSUV GHV DXWHY HQJDQNV

- FT EX&xSOT FTOBDFT E«i¢ N BHIO«T QBSM<RVIQF E(BON BUPO

TBNE CSDP MT QFUI CSDPMVST

o,
5PVT FOTDAOF 4 BN PVHF Tl’

" DUNKT EFYQFTTIPO

- PDBMFYWKSFVS N HPUWF
- PDBMEF TWDLBHF BDDFTTICM
VORVFN FOUQBS M«RVIQF EBON BUPO




3 RXUSHUP HWIH XQ DFFXH.CDEDS\W DX] HQDQW SQV kJpV
L& VHUIRQADXVRGQRP HV GDQV GRU DQVDMRQ GH BIXY/
YDFDQRHV 3 GV GH GEHWY GH VR GHV DRY\WY GoFAIGHHV
HQ J URXSH HQ FRKpUHQRH DYHF ®IXWY DIWIQMY |, SRXURQW
SDWFASHUDX I@IH G DQV VIO BF VRXKDMWQW
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3(50,6
1 i WUHXUHMABI @X GH YRV Fub DURQY
/ D VD@ EUFR MBI P DIDMQ YRXV\ WRXYH GHV R HAB * WFH] WQSHP IV W SHXY XUDVHUGYHY RXUY

P DWUHY 7RQSHP IV HFWDQIp GDQV @ VDM EUFR
3HQH D GHP DQGHU} XQ DQP DIMXUWEH
&H NAUEQ GDYHQMUHY HAWRXYHWBLY GHV WP SV FD® H -3 RAURBWQUGI SHP IV
DX\RQRP H P DIV DXWL@Y GDRYIpV P HQQoHY SDUBN © WP SV GH GFRXYHUM CH (RXWDYH XQH
DQP DWXLY DQP DuWXUEH
.« WP SV GXUVDIRQ VRXUD VXSHYIMRQ GXQH
DQP DWXUEH

o \MP SV HQDXWAQRP IH HQ ERQCH XWYVDURQ

MRUBOHV
Q DXWUH HQ

$ VIRQ VRXUERE
G EUFR®IXU



7RAMV BV \WDQFKHV QkJH EpQIlEHOAMGXQH VRWAH $ FHWH RFFDVRQ va

VHXGP HOMBI P RV GH MI@BWEN DOV VROMHSDY HQ GHX]  JURXSHV :
HW

?%/lestwwmmswpwmstwsw :

[HVVRUAV GV DQV VH IRQAVXUGHY G-P IV MRXWHV DYHF SITXH QTXH

DILO GH Y SROGUH DX ERVRIQ VSpFLLITXH GH FH SXETF :

CH JRAHVVRMEAY  DQVHW DV VROAGOIY SYXHV | GDYDQRH SDU
@TXISH $ FHW RFFDVIRQ QRXV XWDYRQV XQWDQVSRWFRBRW 3, ( / :

3RXU BV DXV VRUHV QRXV XWDRQY GHV PIQLEXV FRQGXIW SDU BV
DQP DWXUEHV GX FHOWH H SpUP HOpV HQ FRQGXMAM  TXL ROMXIYL XQH
IRP DIRQ IQMOH | © FRQGXMM GH P IQLEXV &HV VRV GH SR IP Iy HQ &
SHW J URXSH VRQAFIGV DYHF BV HQDQN :

' IDXAHY VRWH SOV SRCPXHGN ROAHX]  HWSHXYHQAMH IDIH | SIHG RX

[HY VRV VROQVSWWBSDYY SDU (pTXISH GbAP DIRQ HQ VXIX[X)NXQ—E
R DQVDMRQ U RXUHXWH

I« 8CHIEKH GH VRWIH GRW WH FRP SP\WH XQ—IFRSLHDILFKpHDXFI—QAHI—I\EV
I XQHFRSIH HQ SRWHWIRQ GHV DQP DWWXLY/

XOH WRXVWH SKDUP DFIH GRW WH Yp ULIHUHVSUVH SDUGP TXISH

/ FV DQP DWIXLY GRYHQADYRLLY GV ILEKHY VDQUBLH GH \RXV BN HJDQN

/ HV DQP DIMXLY GRYHQWFRP S\WUGN HQIDQN \MjV UbJ X@jUHP HOW :
(BU/G%Q)S@FFPFQAPQDNGNDQPDM(U/YH@QADXERQS@:I—PFQN
i GVHQIDOW

: « /HV DQP DWMXUEH V GRYHQASUHQEH B P DIMYUHOQuFHWDILH O VR
I  \DQV RXEQU @ FpPH VROWH GV Yr\WP HONV GH UHFKDQIHV GH\V
JREHOW HWEH @DX :
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