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5«SDUWLWLRQ GHV SDWLHQWYVY $PEXODWRLUH YV

HQWDWLYHV GH VXLFLGH SDU SY{OH DGXOWH
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/ DQQ«H IXW XQH DQQ«H ULFKH HQ «Y2QHPHQWYV SRXU O (360* D

U«DFWLYDWLRQ GHV WUDYDX[ GX 3( TXL RQW SHUPLV VRQ DFKaYHPF

HW VXUWRXW OD PLVH HQ PRXYHPHQW G XQH G\QDPLTXH (360* SRXU
OHV XVDJHUV HW OHXUV SURFKHYV

& HVW DXVVL OB G«BRMY&H O « WDW GH QRV VWUXFWXUHV HW GX O
HQWUH OLHX[ GH SULVH HQ FKDUJH HW TXDOLW« GH OD SULVH H

&HWWH DQQ«H IXW DXVVL FHOOH GH OD YLVLWH GH FHUWLILFDWL

O HQVHPEOH GHV «TXLSHV GH O « WDEOLVVHPHQW HW TXL D «W

SDU FHOOH GX &RPLW« GH 3U«YHQWLRQ GH OD 7TRUWXUH «PDQDW
GHV —QVWDQFHV (XURS«HQQHYV

&HV DXGLWV RQW SHUPLY GH PHWWUH HQ H[HUJXH OHV SRLQWYV
O «xWDEOLVVHPHQW QRWDPPHQW VHV «TXLSHV HW OHV D[HV G DI
TXL RQW «W« LPP«GLDWHPHQW LQYHVWLYV SDU WRXW XQ FKDF
-GD-+* $3
PDUTXH DXVVL OD U«RUJDQLVDWLRQ GX GLVS M| 9—*—/$1
HW OHV WUDYDX[ SU«SDUDWRLUHV ¢ OD PLVH H@36<6@DFH GX

(Q XQ PRW FRPPH HQ FHQW FH IXW XQH DQQ«H PDUTXDQWH SRX

O « WDEOLVVHPHQW FDU HOOH D YX QD°WUH OD SOXSDUW GHV SURN

¢ OD U«RUJDQLVDWLRQ GH O RIIUH GH VRLQV SRXU PLHX[ U«SRQGUH
VRLQV HQ VDQW« PHQWDOH GH QRWUH SRSXODWLRQ

&HQHMEDV SDURH TXH GV FKRVHV VRQAALNLHEBN TXH QRXV QRVRQV
SDV FHMASDURH TXH QRXV QRVRQV SDV TX HIBV VRONGL N LHBV
6« TXH
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/| DQQ«H D «W« XQH DQQHDYEIDKYWH. FXOL2UH
SDU OD SULVH ®HH IBQ RRXRGOOH GLUHFWULFH
OPH -GD -+ ¢:$& RULJLQH G XQ QRXYHO «ODQ SRXU
O «xWDEOLVVHPHQW

/ID U«GRGEWWWHQGXH GX SURMHW G « WDEOLVVHPHQ

¢ SDUWLU GHV FRQFOXVLRQV GH JURXSHV GF

WUDYDLO HW G DWHOLHUV SURMHW YRW« ¢ O XQTC
WRXWHYV OHV LQVWDQFHV HQ VHSWHPEUH

&HWWH DQQ«H GHQVH «JDOHPHQW U\WKP«H SDU C
SU«SDUDWLRQ DX ILO GH O HDX GH OD YLVLWH
GH FHUWLILFBWRRQDPP«H HQ RFWREUH

&KUMRSKH/ ( * $/
6DQV RPHWWUH XQ WUDYDLO GH SU <pRiRNSLB&E ¢ OD
SODFH GX GLVSRVLWLI

(QILQ WRXV FHV WUDYDX[ RQW FRQWULEX« ¢ VRXG!
GHX[ FRPPXQDXW«V SURIHVVLRQQHOOHYV
%DVVH 7HUUH HW *UDQGH WHUUH
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VWV GKRVSLVBO/DMRQ 6DIONRMXGHO RQWIDQ 3RIOM ¢ 31WH
$E\P HV/D 3DWHUHDI

VWV H WD KRVSIVBTHY W« SDUAY VXUGI WULMRILH
" IVSRMW GH YH@ 9LJ LDQ6

' [VSRVW QDWRQDO
21 TUH SRXU OHVY DGXOWHYV

QN GKRVSMXOD/DODWRQ FRP SOWM
SOV G$H-XHO DP LIDOY K« DSHXWIT XH $) 7
SOFHV G$SSDUMP HOW K« UDSHXWI XH
SOFHV GKY SIVBGGH XU
SOFHV GKY SIMGGH QXIW
SOV GDWIHUW < IDSHXW XH
&0 3 HW [HX] GHFRQUXGOIMRQ
&$773
(033
&80 3

21lUH SRXU OHV HQIDQWYV HW DGROHVFHQ

@V GKRVSMID/DARQ
SOFHVGS$) 7

SOFHV GKY SIMBOGH NRXU
SOFH GKY SIMBOGH QXIW
&0 3



6WUXFWXUHY P«GLFR VRFLDOHYV

&HOWH GH5 HAWRXUAHV $XWAP H &5% * 4

&6$33$ J«Q<UDOM ¢ YDWH 7HUH

&$0 63 YOWH 7HUHHABRIOM ¢ 31MH

0 DMRQVGHV$GROMHQW $E\P HV YDWH 7THUH /H 0 RX®I 6DIQA0 DUAD

'RQQ«HV JOREDOHYV

) LB DARYH J REDG! SDAHQW
3 DAHQW VXIYY XQT XHP HOWHQ DP EXOWRILH
1 RP EWH GH MXU<HV
1 RP EWHGDRMV
GH SUHP 12 LH KRVSMED/DARQ

GH SDWHQW D\ DOWDIMKQH 7HMWYH GH 6 XIEL.GH
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QN DXWRUVA«<V
) LB DRWYH
6XLYLY DP EXOWRILHV
-RXUQ<HV
$PMV

a LHV KRVSMIQ/DODWRQV

7 HOMWYHY GH VXIHGH
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QADXVRUN A<
) LB DRAYH
6XLYLY DP EXOWRILHV
-RXUW«HV
$PMV
a LHV KRVSIWDQ/DWRQV
7 HOMDYHV GH VXIHGH
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@N DXVRU <V

) L DPAYH
6XIYLV DP EXOWRILHV
RXUQHV
$PMV

2 LHV KRVSVED/DARQY
7HQAYHV GH VXLAGH

3T0H ~*

+'- &0 3
QN DXWRWAV
) LI DAWYH
6XLYLV DP EXOWVRILHYV
-RXUQ<HV
$PAMV
a LHV KRVSIVRQ/DWRQV
7 HOWWYHV GH VXIHGH
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+' - &03
@N DXVRUM <V

) LB DRRYH
BXLYLV DP EXOWRILHV
RXUQHV
$PAMV

a LHV KRVSVBD/DARQY
7HQEWYHY GH VXLAGH
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e ) LB DRAYH

e 6XIMVDP EXODWRILHV
e -RXUWXxHV

e $PAMV

. 2 LHV KRVSIMBQ/DWRQV
e 7THQWYHV GH VXIHGH
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. QN DXVRUV«<V

e ) LB DPAYH

e 6XIMVDP EXOD\WRILHV
e -RXUXxHV

e SAWV
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31® $ GXOWH YDWH 7HUH
' «SDUMP HQW1 HXIWRSK\ MR®RJ H &@OLT XH
&KH GHWHWYLIFH' U$9%2 8" -EWDKLP

' «SDUMP HQW1 HXIRSK\ MIR®J H &@OQLT XH

JH' 13& SUHQG HQ FKDUIH TXRWEHQQHP HOWGHY SDWHOW GX VHRAMXU
HWKRU/ VHRMXU GH CHOVHP E®I GH @ * XDGHBXSH HWGH @0 DUAQITXH
/H* DSUVHQFKDUH  SDAWHQW KRUW/ VHPMXUHQ

&HWHA SDWHQW G HAWXLYLIH HAHQAH@P HOASDUG!' 1 3&

TXLWDYD@! « WRIMWP HOWDYHE @ &QOLT XH GHV$ P DQGHWY/

-0 D XQHRRM/DQRH FROWEQM GH P GH FH G« SDUMP HQW

&KH GX' «SDUMP HOW' U$%R 8"
&DGWH OPH/$)217
0< (&163$57-&3%$176 ' 5&5(00(/ ' 50$571 ' 56&9(5(/
' 5672 (% (5
3V FKRRIXHV 0 P HO $=($6 0 U* 867$9(
6HPUVBILH FKDU) «H GH CRUDQMVMRQ 0 P H9$/0 217

[H'" «SDUMP HOWGH 1 HXURSK\ MR®J IH &@ATXHGHJ 360

GHDO* XDGHRXSH D «W TXDll« SDUCE56 FRP P HWHWHH

GH Wkl « UIHOAH W< J IRQDGBRXUDM GeSUIHWRQ

I HV FRQUXGRMRQVY ROMIHX GVDSUW VP 1AV GHV XQGEY P DUEY HAMX GV

/ HV DPMV VRQWFROMG« UV FRP P H XQH KRVSMID/DARQ GH NRXU

/ D SUVHOFH GXQ VRLI QDOWRLP « HAIQGVSHOVDE® SRXUDWXUHU
@ SUVH HQ FKDU H HADFFRP SDJ QHUGN SDAHQW DX ERF RS« UDVRLLH
GHX[ IR SDUVHP DIQH SRXUGN ( &7

SRXUD U0 6 QOMAMMWMRQ GHV SDWHQW HWH I HAM«H SDUBN P «GHHQV
HABM FKRB&JI XHV



2 ENMMPALV

' «YHRSSHU BV DPAMWY GX ' «SDUMP HOWGH 1 HXURSK\ R®JH &@OITXH
(&7 W0 6 W&6
$XIP HOMU @ FDSDAW GKRVSMEDDWRQ ¢ WP SV SGIQ GHV SDWHQW
VRXI 1 LDQWGH WRXE®N DY LRG« SUHMLY FKLRQLT XHV HAUMMABQW
¢ @ &MTXHGHV$P DQGLIHWY/
' «YHRSSHU @ FRQUXGIMRQ GH SHUAH SRXUBN WRXE®N DY LRG«SUHWMLY
DYHF QRXYHUMUH SURFKDIQH G XOH DQWIQQH GH FRQVXGIMRQ DYDQR«<H
DX &+8 HQ
$FTX«UUXQ QRXYHDX VP XOWIXUP DI QW XH WDQVFLEQIHQ
“QWBEBUXQH RI1UH GH VRIQV SDUTO 6 DX &+ 8
&UHUXQ SRWM - ( GGl DX «SDUMP HOWGH 1 HXURSK\ IR®RJ IH &TITXH
$XIP HOMUBN MBXW/GHQ@ &7 DX &+9%7 GH ¢ NRXW/ SDUVHP DICH
$P «QRUHUD TXDOA GX VHIMEH UHQGX  HQT X-\MV GH VDA DPARQ
GHVXVDIHY TXHVRQQDILH GRSIQIRQ GHV VRLI QDQW
) RUP DDHUBN SURF«GXUHV GH SUVH HQ FKDUIH QRVIP P HOWSRXUD W &6
$FTX«UUXQ QRXYHIDSSDUHAYO0 6 HQ

6WLPXODWLRQ ODJQ«WLTXH 7UDQVFU=QLH

&HWA Wi LDSIH D «W P IVH HQ SOFH SRXU UHQIRUFHU BV RITUHV GH VRIQV GX
390! 1 RUG %DWH 7HUH SRXU G WDIMWP HOWGHY G«SUHWIRQV UMWBOWY HW
FKURQTXHV / XQW W70 6 HWWRS«UDMRQQH®M! GHSXLY VHSWP EWH I HV
XVDIHW/ VROAP DRUMBILHP HQWSUY HQ FKDLIH HQ DP EXOWRILH P DIV FHUBIQV
VRXI 1 LDQWGH SDIRBI LHV G SUMMYHV JWDYHV AKLRQITXHV RX UMAEBQMY RQW
GYo—WH KRVSMIDAV ¢ @ &OTXH GHV $P DQGIHY / HV XVRIHY/ SURYIHQQHQW
GH VRXWDURKISHO JXDGHBRXS«HQ GH @ 0 DUAQTXH HWGH 6DIOW0 DD
DGUHWAV SDUGHV SVt FKIDWHV @E«DX[ RX SXEQEVGX &+0 HAGX &+8 /



| XQW HAGRWH GXQH «TXISHP «GFDBIGH P «GHAQV HWKQ SM FKRBJI XH
5 HVSRQVDE®! GH OXQIW | ROPARQOH® ' U$9R 8"
0 «GHAQV SDUASDQW ' UB&-95(/ ' U0 $574 ' USR8 ' U&S(0 0 (/
' UB72 (%L (5
3V FKRRIXHV 0 P HO $=($6 0 U* 867$9(
6HPUVIILLH KDL «H GH CRUDQIVDWRQ 0 P H9D® RQW

/ HV Ve DQPHV RQWIHX GX OXQGLDX YHQGLHGL

<OHFWURFRQYXOVLYRWK«UDSLH (

&HWMA W DSIH D «W P MH HQ SOFH HQ OVDIIWGH @ VHX®! XQW
RS« DARQOH®! GDQV BN G«SDUMP HQW 1LDQEDY G$P «UTXH WDMBQWGHV
XVDIHWY SLRYHQDQW GH QHQWHP E®l GH (UKISHO JXDGHBXS«HQ GH @
0 DUAQITXH GH 6DIQWO DUAR HWGH @* X\ DQH ' HX[ \k«DQPHV KHEGRP DGDILHV
ROAMIHX B XQGLHWEB! MIXGL DX EGF RS« DWRILH GX &HOWH + RVSWVITHUGH @

UDWH 7HUH FRQYHOWRQ W QH HQ @ MZQABI QRP ELH G XVDIHW/ ¢
SDUNRXUHW Ve« DQPHV SDUVHP DIOH

6WLPXODWLRQ 7UDQVFUSQLHQQH ¢ &RXU

&HWMA W«DSIH D «W P MH HQ SOFH HQ 1« YUHU SRXU WSRQGH DX[

GHUOQE LHV RITUHV GH VRIQV SRXUGH WDIWP HOWGH @ G«SUHWRQ -OvVDI MG XQH
DSSWRAKH W LDSHXW XH VP SGI ¢ XWD/HU HQ DP EXOWRILH SHUP HWBQWDX|

SDWHQW GH WDDMHUHX] P =P HV ®IXW/ V«DQAHV ¢ GRP LH®I &HWH DSSLRAKH
HVWe«J DOP HQWVXWDAH SRXU BNV WRXEGN FRIQWY SRWS9& HWSRXU BV
GRXBXW IHEH®BN $PMHDBP HOWVRXY QRV DSSDUHE VROWKRUY/ XVDIH

HWKQH GHP DQGH GH LHQRXYH@P HQWGH QRWH «TXISHP HQWD «\W | DI
























