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U/H JURXSH *(,0 FRPSWH G VRUPDL GISONRH OD UHFRQQD|LVVDQFH

OHV JUDQGV JURXSHV GH dTOFRQRRXHW FLWBRWBILHW GX VREXWLHQ YLW
GH OD UZJLRQ O\RQQDLVHHW \DIIWXYHVZY GH OTDVVRFLOWLRQ OH &
SDUWHQDLUH VROLGH SRXU GH>XQRPHEWYHNMUSRIRWHMXUVG THQJIPJHPHQWYV
GTHQYHUJXUH PZWURSROLWDL@GH HWIHQFIHR/Q® XU H[HUFHIU QRWUH P¢

1RXV SRXYRQV HQYLVDJHU|OTD?ABLEHAHFREERYOH HQ FRIQVWUXLVDC
GH VOUZQLW® PDOJUD XQH EDMLHERGRIE @WHCHIRY OD GIUDH GHV S|
ILQDQFHPHQWY SXEOLFV TKH QRXVOCWH B RARDIHEHQW SURIHVVLRQQHO
FRPSHQVHU SDU XQH GLYHPVLIPFOWLRHVcHPGR¥UY GH OTRVVRFLDWLF
DFWLYLW@V V JURXSH *(,0 V

OLFKHO *XLOORW ] SMHQW%HG(-,%SH %RQQHIRQG s4BVLGHQW G

$ORUV TXH OHV EHVRLQV @H IRUBBW\R @ @H RIQQ\Q @ H GH]HGUHVVHF
MDPDLV @W@ DXVVL LPSRUWDQWWFRQRPHVY XPR\OJDQQIH SHXW UW!
FRQVDFU@V A O DFFRPSDJOHPHQRMRQMWVGSNEIDH FRPPH FHOOH GH OD Ut
OHV SOXV IUDJLOHV GLPLQXHQWOD SZHMHRQQYBWLRQ GH QRV DFWLYL
TXL YLHQQHQW UHVWHURQW VDQ@RMRDXPWPH QW OD ILQDOLVDWLRQ HW C
H[LJHDQWHV ODLV HOOHV RIIUH @M @RVOHP HQWOH GX UGHP[SORL VRO
O RSSRUWXQLW@ GH U@DIILUPHUMXH Q © H H WWIHQWH. HMH WLHQV A VDO:
GH OD IRUPDWLRQ FRPPH QHYLHSDUWLFXOLXxUHPHQW OTLPBOLFDWLR
G OPDQFLSDWLRQ G LQVHUWLRQTHW RBQW U@XVVL OTH[SORUYW GH FRQ
WUDQVIRUPDWLRQ VRFLDOH & HPWLRQYWHMHBOHGHVHDFWLYLW@Y H[LVWDQ
DPELWLRQ HW DYHF FRQILDQFH ®NYXWDQM DFHHE X ULR OTDP@QDJHPH
FROOHFWLI TXH QRXV SRXUVXLY QRXY IRXNWEEWLPHQW

HQJIDJHPHQW DX VHUYLFH BHV SBYYROQHY | F&Rw | SUMHQW GH 5(

RUJDQLVDWLRQV HW GHV WHUULWRLUHYV
.DEQD %HNNDW ] SUY QWH GH 5(1

_ 5DSSRUW GTDFWLYLW@
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Pu AodY YUuo
/H JURXSH *(,0 HVW XQ *URXSH GH
6RFLDOH HW 6ROLGDLUH DX VHUYLFH
UJHPSORL VXU OD PUWBROROH O
DPELWLRQ GHSXLV DQV UHGRQQ

SRXYRLU GTDJLU SRXU XQH VRFL
VROLGPQA WHDVVHPEOH WURLYV DVVRF

PUu c4£7A1

9I60E£0Y A "0O0U4E YUO

$FFRP$QHU OHV SHUVRQQHV 1UDJL([GHW LVPRXQWWHWRIOGW LRQV A LPSDFW
ORQJ GH OHXUV SDUFRXUV HQYLURQQHPHQWDO SRXU UWUH A
’ 5 G@ILV GH GHPDLQ

Y4aA Y E

3URSYHU XQH UBSRQVH DGDSW@H D#ﬂxéﬁ‘\/s\f?u&o% GH
QRV VDODUL@ H'V VWDJLDLUHV HKWRLNVNOUHOW PHHWVEREKWRQ @QHUJLF

IDYRULVHU XQH VRFLOW@ SOXV LQPOKQWZHIUW FROOHFWLI HW GH
SRVLWLYH HW GXUDEOH GH QRWUH

PO o 1y 1 A

/H JURXSH *(,0 UDVVHPEOH WURLVHDVVRRKSBWRRGWLRQQH JIDOHPHC
VSOFLDOLVOHY DXWRXU GH OTLQRQXULRR NREQDOBEBWHWXH HW XQH
SURIHVVLRQQHOOH HW GX SUHQGUHXSBRQW-HY SXEOLFV
HQ VLWXDWLRQ GH IUDJLOLW@W|RX GH SUGFDULWG®
A A " 7 A 7\ 7 AN A \
D## 0#4 JE9E£1 1A AlapEASG TGUYRtUIYAE

6 WXFWXUH GTLQ’%HUWILFRI-QSSXWFGQRPL/I—"HC(RL::T\[/)\éiéuﬁ\?V ﬂéyLHUURYCS‘QFEPGH'_é
SDU OTDFWLYLW® 'RPLFLOH

GFRQRPLTXH U%YE YUdu5#;0
p#P I TDVVRFLDWIHRIQ@RKSH WRXWHV (
2UJDQLVPH GH IRUPDWLRQ HW IRQFWLRQV VXSSRUW GX JUR

GOYHORSSHPHQW SURIHVVLRQQHO

PG o 'Y A o A 6£6Ad6 APU ov 06 AYT cAUEA

/JH JURXSH *(,0 HYWG K@D BT XAIBH (Q WDQW TXTDVVRFLDWLRQV OH)
VDQBUH'V SHUPDQHQW'H'V /HV @URKSHV*(NV® VRQW WRXWXQE SLOR
UZSDUWLVVHQW VXU VLWHV FROQMHLYUXWB/MBPWQRQ TXL G&IL
PZWURSROH O\RQQDLVH HVVHQWILHDDHPHRWLHQWDWLRQV VWUDW
/ARQ HW 5LOOLHX[ OD 3DSH HW OHVUBXQIHY FRXDTXH WULPHVWUH
WRXWHY OHV VWUXFWXUHV VH VLWSUHRMHW V\RIQW x EXGIHWYV /HV SUg
FKDTXH VWUXFWXUH FRPSRVHQW
OTDVVRFLDWLRQ *(,0

_ 5DSSRUW GTDFWLYLW®@ *(,0
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$YHF FHV VWUXFWXUHV GTLQVHU
OTDFWLYLW@ @GFRQRPLTXH HW FHV /
HQ SDUFRXUV GDQV WRXWH OD )UDQFH O
OTLQVHUWLRQ SDU OTDFWLYLW@ GFRQRPLTXH GHPHXUHXQ
RXWLO LQFRQWRXUQDEOH GH OD SROLWLTXH SXEOLTXH

D Q@DQPRLQV @gw@ PDUTxg $p(UBIAUV FH ECWLPHQW QRXV RX
FKDQJHPHQW PDMHXU GH vwubwgiLH BY 6% QBRYW % FRQFHSW GH PD

JRXYHUQHPHQW $SUXV SOXVLHXUV' By ClEyUIHPSORL HW  QRXV
KDXVVH FRQVBFXWLYH GH QRPEUH GHIBRQWWYDIHRR TXTLO HVW SRVV
OT,$( PDUTXH XxQ WRxUQDQw OEBRIPRIHSPY OH UGHPSORL GHV R

GOYHORSSHPHQW GX VHFWHXU &HWWH DQQ@ZH HQFRUH 5((' D VX F

'XUDQW WRXWH FHWWH DQQ@H QRX\VPHEWLWIWRG KISHWRHLTXHV VWUXFW
OH EXGJHW DOODLW UWUH VDQFWXDUi¥H R uwdh BRYKWARQ  GH S

OD EDLVVH SRXU ILQDOHPHQW VTLOVPIFRE SPYEV R VRFLR SUI
HQYHORSSH VLPLODLUH A Sl p e LG S S Bl A e L
PRELOLVDWLRQ VDQV SU@BF@GHQW EANQRHFRRRURIWY X

VHFEWHXU /D FRPELQDLVRQ GHV DFWLYLW@V

5((" VWUXFWXUH KLVWRULTXH GH OT.8§FLBEFIHFQRVyPH FDGUH GTXQH
FHV S@ULRGHV GH VWRS DQG JR TPLWUBH Y (VvAEWDUWHQDLUH VLQJ>

PDOKHXUHXVHPHQW OH VHFwWHXU SBHFXEQRRY SULRULWDLUHV VXU
HQVHPEOH /\RQ

0DOJUG FH FRQWH[WH QRXV DYRQV¥QsrxuvX(y P o@JDOHPHQW FRQVRC

GZSORLHPHQW GH QRV DFWLYLW@V TPAHEHRPWKRWY [RRWDPPHQW DYHF
GOWHUPLQDWLRQ VXU OD PGWURSROY AP NRGIAW p(RAWHQWLRQ GX
SX ILQDOLVHU QRWUH FRQVWUXFWUREQYKWERSo VA¥H MXVTXTHQ

UZHPSORL VROLGDLUH DX VHUYLFHYERGQWOHBWYRRIRFRVWLWXWLRQQH

VRFLDOHV HW HQYLURQQHPHQWDOHWRY ILOLXUHV POWLHUV DXWRXI
VROLGDLUH
ITDQQ@H HVW SRXU QRXV OTDERXWLVVHPHQW

GTXQ F\FOH GH  DQV GTRFFXSDWLR® WM b Ly HYW DXVVL OTDQQ!
/D VLIQDWXUH GTXQ EDLO HPSK\W@RWPTHHCIRAQARWYHY &6( HW GTXQ G

SURFKDLQHV DQQ@HV HW XQH LFFEMWYSWY R0

UZXVVLH OH MXLQ RXYUHQW GH HQRXYHOHX OTHQVHPEOH GH FH
SHUVSHFWLYHV SRXU 5((' HW VRQ GE¥HOBRHNVPHRAW QQ o H DYHE V
GDQV XQH RFFXSDWLRQ SHUPDQHQWHK | JLODQFH 1XO GRXWH TXH VH

'XUDQW WRXWH FHWWH DQQ@H 5(( BRXAEgPR MYPRYLWLRQ DYDQW
VRQ VHQV GH OTLQQRYDWLRQ HW GH OTDGDSWDWLRQ

UY u UAo YEC
Y Avs, Al cARop##

_ 5DSSRUW GTDFWLYLW®@ 5(('
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0H# BEomUlTAo#0 TUY ovaot

Vd 7 Vd N\
PG AgdY YUuo
/IHS OH (PSORLYV 6ROXWLRQV 5+ SUH
A GLVSRVLWLRQ GH SHUVRQQHO
UZJSRQGUH DX[ EHVRLQV 5+ GHV
SURIHVVLRQQHO HOOH"V 5(("
UHPSODFHPHQWYV XUJHQWYV OH UH(
DFFRPSDJQH VHYV FOLHQW‘H\V GDQ

HQJDJHPHQWY HQ PDWLXUH GH FOD
56 (

Pu cAoxExAGAD

PEEYs YAY [ ) ) ) A

/JHV @TXLSHV GH 5((' YRXV DFFRPSIAIOWGWoBRX%IAcAOGGEYORU

UZSRQGUH DX SOXV YLWH A YRM( EHHWWLQVHRSPR\HXU GHV VDODL

UHPSODFHPHQW PUPH GDQV OTXUJHRWHSRVLWLRQ GDQV YRWUH VWUXF
FKDUJH OTHQVHPEOH GHV G

t!Y4YoA o 1£1Y £ Q

$FMXU HQJIJDJG HW GH SUR[LPLW®@ S(D(GS\ILU%LY VY_%%WLIXyMF

YRXV DILQ GH YRXV SURSRVHU OHV §URJ'£O\>/ CO)HV SOXV HQ

DGZTXDWLRQ DYHF YRV DWWHQWHY] %P%kbv%%m PLV HQ XYUH
GTXLSHV GH 5((' VRQW WUxV LQYHH&‘VES_HV LW %SXLH VXU OHV PL"

U'Ll'@ 'H
DVVXUHQW XQ VXLYL \ FRPSULV VXU;QK WH, GHV FOLHQWYV (Q F
YAG4AYITEO WA 5((' YRXV EQ@ILFLH] QRQ VHXOHPH
5((' HVYW XQH VWUXFWXUH KXPDLQH GHXUHP 0P KHIPBEBW GH SHUVRQQHO
FRQQDéWUH VHV VDODUL@ H'V DBIDOBPHQYWKUIBBRXXQ XQH G@PDUFK
DFFRPSDJQHPHQW RSWLPDO HW GHQRYRRMHUHWD UHVSRQVDEOH
PHLOOHXUH RIIUH GH VHUYLFHV SDUWHQDULDW GXUDEOH

Pag o A £ YUb

S T ) ° o

A o= 2 1
mu A EcA pA E£! £ YUO OFAYE YUO VaYa\AYTo A
0A G ;ExA v aiitAvs Y4A Avs E £ YE

T T

YAAa Avs06Y A 6VYO6E£ YUbrA YaYai6 £x06A6AG
Aovie A A6A6 UYvsY £d oA
AUAGOED o/EAY1/4uC; UvY£1

_ 5DSSRUW GTDFWLYLW@
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JA a4 UYOO A oV

LoaSSKao /zy\\\v/

FKLITUH G

Ko 100U I
‘ svv LR
GH PLVH A G &R o0 H F I
(QWUHS HV
$XWUHV 3DUWLFXOLHUV
$QLPDWLRQ S@UL DLUH
IHWWR\DJHR PPDQGH SXEOLTXH
5HVWD e 8ODXVHV VRFLDOHV
FROO

$XWUHYV

MI& OR:

VDODUL@G H'V VRUWLHV G
R L ada

° VRUWLHV GDQV OTHPSORL GXI
@TXLYDOHQWV W | ° VRUWLHV SRVLWLYHV

° VRUWLHV YHUV XQ HPSORL GH

_ 5DSSRUW GTDFWLYLW®@ 5(('
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DHHA# BEomuul

-TDL WUDYDLOO® DX VHLY® GH 5(('
Ue A g || QRYHPEUH HQ WDQW TXTDJHQW
GTHQWUHWLHQ -TDL WUDYDLOO®@ €

) ) DQQ@HV GDQV OD UHVWDXPDWLRQ

pA6u!4ATTA6AD cAAcAAl: PTD SHUPLV GH WUDYDLOOHU VXU «
0f WUAE o I'»1YY ocAAciU ;: DVSHFWV OD ODQJXH HW PHV FRP

WHFKQLTXHV $XMRXUGTKXL MH VX|
0DOJUZ OD EDLVVH GHV FRPPDQGHVCIRERLIXREWRHRX X &' ELHQW W

UHQRXYHO®@ HQ GHX[ PDUFK@V S XNOISP/HPESRIUWEMALQ GH /J,0( OH 9
VHXOH RX HQ JURXSHPHQW OT$'$3(, JUCFH A 5((" \

(-
85286 )DWRXPDWD | VDODULG® 5((" *H
/ITDQQ@H PDUTXH OD FRQWLQXLW® GX SDUWHQDULDW
DYHF OH &5286 GH /\RQ (Q HIIHW FH UHQRXYHOOHPHQW
SHUPHW GH S@UHQQLVHU OHV UHODWLRQV G@MA GWDEOLHYV
GHSXLV GH QRPEUHXVHV DQQ@HV H Y Y H o, §s Q
DX[ VDODUL@'H'V GH /\RQ HW /\R K/tH o&\/'& BAGEY: Y,
FRQILUPHU OHXUV SURMHWYV SURIH ?R@Qﬁ( °D5< "\’/hEé@HM‘O
UZVLGHQFHV HW UHVWDXUDQWV XQ UEK®D,,
JPZQxUH SOXV GH KHXUHV GH PLHyﬁ{éJ&?( (séeply g) 5\§RU\(/\/7L6HVgV\(/3
PHQVXHOOHV SRXU FHV GHX[ DJHQFH H HcngW Ly LR
QHWWR\DJH HW GH OD UHVWDXUDWLRQSF Y W

[T$, HVW PDQGDWDLUH GX JURXSHPHEYOIHENQHYT ¥ BHW REMHFWLI H)

JURXSHV 89( HW ,FDUH A XQH V\QHUJLH HQWUH OHV @TX
OLHQW 'H'V (Q HIIHW LO HVW

ODLULH GH 6DLQW *HQLV /IDYDQroywpwHU TXxH GH FHV VRUWLI
'DQV OH FDGUH GH FH PDUFK@ GDWD/RWQ VG K6 O\D HREDKG KIHWWHELUHFWHV Fl
6DLQW *HQLV (PSORL TXL HVW G@GS@RXYODMQ WVIUGWLFQH GHVFRQWUDW
HVSDFHV YHUWYV VDODUL@V HQ S\DRJLFWKH\,G\I@[DJH”IL—HQQM X_@ QT\ D TXTXQ

ELQ PH VROLGH HW G\QDPLTXH c E UHW
BTXLSOV GH SLQFHV LO VIDWWHOO [')_ PPH
FRQWUH OHV GYFKHWV HW OD SUY L%B@ 61

. X PF
6DLQW *HQLV /DYDO SOXVLHXUV QFROHV SULYQHV TXH (

VIDQQRQFH WRXW DXVVL SURPHWWRMKNNU IR XFRQTLDYFHHW WDRIQ OV DFFR
TXH SRXU OTHQYLURQQHPHQW SRWHQWLHO GH QRV VDODUL@ H'V

I : i |Aez'aﬁp“z<a@em Ri

secteurs d octivites o
REED (GROUPE GEIM)
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(Q QRYHPEUH QRXV DYRQV GRQQ@Y OD SDUROH

A )DWLPD DVVLVWDQWH GH OTLPG/I}/R'\":QDQVHRFQJ@H SDV XQ OLHOQ

LQWHUPYGLDLUH VXU OTDQWHQQH EBV*FHJ&(BQ% TI%LVHURQW SDV HC
ot

QRXV D SDUO@ GH VRQ TXRWLGLHQ_ H
EXUHDX HW FRQWDFW KXPDLQ OH)?WLWUBW 8 -H PHWV XQ SF
OD 8Q YUDL OLHQ DYHF OHV

%RQMRXU )DWLPD SRXU FRPPHOFHU SAKXWXDWMW A TXDOLW@ GH WUD
SUZVHQWHU UDSLGHPHQW " PLVVLRQV V

%RQMRXU MH PTDSSHOOH )DWLPD #HXD@V VBW QWVMHI/RILOV TXH WX U

VXLV DVVLVWDQWH GTDQWHQQH FKHJ B (§HRHSXLWRXW 3DUIRLY FH VRQ\
MDQYLHU GHX[ DQV GRQF YLHQQHQW GTDUULYHU HQ )UDQFH H

4XHO D W@ WRQ SDUFRXUV MXVTXTWYDYDLOOZ /THQMHX DYHF HOOHYV
H[SOLTXHU OD SRVWXUH SURIHVVL

-TDL XQ SDUFRXUV SURIHVVLRQQHO MWy RW \S HUXHVWHY WHFKQLTXH
MTDL IDLW GH OD YHQWH GH OT@XXQHBHQWAHR, R¥y GH POQDJIH
EHDXFRXS GTDFFXHLO DGPLQLVWUDWESoPPkMUF HRYM QROHPHOW OHV SL

SUHPLxUH IRLV TXH MH VXLV GDQVp@HyPEAWYX Gy rRLV OHXU DSSUF
OTLQVHUWLRQ SURIHVVLRQQHOOH XMk R RQWE 5((°
MTDL WUDYDLOO®@ GDQV XQ FROOXxJH SHQGDQW DQV HQ

WDQW TXH VXUYHLOODQWH -T@WDLNVPYRE TEIHWH SODLW OH SOXV

DGROHVFHQW 'H'V HQ GLIILFXOWZY, GRQ®VDYX® OHV VDODULZ H'V K
GWDEOLVVHPHQW 5(3 UBVHDX  GFRCHIRWERRRXS OT@FKDQJIH 3HUV
SULRULWDLUH ,0V RX HOOHV DYDWHRQW yVRXYSHRWWSEW GH FUBHU XQ
SUREOXPHV IDPLOLDX[ HW FT@WDLW, FRPSOWT¥E BHYHH ELHQ VvTLO \

OD VFRODULW® %HDXFRXS GT@OxYHNGRYQHH QW DE¥VISHUVROOH FROY
GHV KDQGLFDSV -TDL DUUUW® FH WYDMNPLHFDU MTDYDLV

SRXU EXW GH GHYHQLU &,3 HW SDVVHU SDU 5((
GWDLW XQH SDVVHUHOOH DILQ GT@YRD XU DN Fdb TVR-LIWHW SOXV GLIILFI

3HX[ WX QRXV SDUOHU GH WRQ PgwLHU BEYBHLXH WAKYWRXYHQW  TXH FHU

GTDQWHQQH " (Q TXRL FHOD FRQVLV R "VH SUBVHQWHQW SDV A OHXU
SUZYLHQQHQW SDV gD FU@H GX VV

2Q HVW HQ OLHQ DYHF QRV UHVSRQYVRKIHY XKW HROHPSODODQW'H HQ X

DFFXHLOOH OHV VDODUL@ H'V RX OMNxR@LHRWHN BxSPUHV VDODULE H'
WOBOPBSKRQH RX HQ SK\WLTXH 2Q GRQQH OHV

PLVVLRQV A QRV VDODUL@ H'V RQA4¥MREMNSMREWOHV FRPSOWHQFHV |
UHOHY@V GTKHXUHV HW GHV FRQWUDWRYRLU SRXU WRQ PZWLHU

/D SDWLHQFH /H UHODWLRQQHO I
RUJDQLV@ H

_ 5DSSRUW GTDFWLYLW®@ 5(('



Vd Vd s s Vd
PO AgdY YUuo
/IHS OH DFFRPSDJQHPHQW VRXWLHQW
BORLIJQ@V GH OTHPSORL A w
DFFRPSDIJQHPHQW SHUVRQQDOLV
FROOHFWLI 'HPDQGHXU\HXVH---
EGQOILFLDLUHY GX 56% RX VDO =
VRQW JXLGOG H'V SDU QRV FRQYV,

GOILQLU OHXU SURMHW SURIHV
DYHF OH PRQGH GX WUDYDLO

PuU cAdxExAOAD

}J6afdYs £ExAa A Y 0 YEI=OU 100 EYY06 £x0A0A0 cUI6EYORA

*UEH A XQ PDLOODJH VROLGH DYHFAQHW 6FIYWRHQDLUHYV

ORFDX[ QRXV GOYHORSSRQV GHV SIRRWMHWWWLRXFRWYOUHVY WIW/LOOH KXPDL(

HQJDJYV SRXU UBSRQGUH DX[ GOFXUGEXWSINWARMRIWH TLQVHUWLRQ H

1RV DQWHQQHV GH SUR[LPLW@ SHUPHWWHQW LA IFKRHEHW GH TXDOLW®D

GH WURXYHU XQ SRLQW GTDQFUDM BS\PEVOE SHVRIDFXQ'H HW RIIUR

SDUFRXUV FROOHFWLIV HQ SHWLWV JURXSHV
OTPFKDQJH HW OTH[SUHVVLRQ

PUg o A 4YYA

> $FFRPSDJQHPHQW VRFLR és BHQVLELOLVDWLRQ A OD W
@gﬂ SURIHVVLRQQHO G@GLY DX]| r= GERORJLTXH

DOORFDWDLUHYV GX 56% IHPPHYV
VHQLRU H V HW VDODULQ‘H‘V@ URJUDPPDWLRQ GTDWHOL

OTLQVHUWLRQ SDU OTDFWLY% WKZPDWLTXHV VXU OTHPS(
OFRQRPLTXH PRELOLWY OTDFFxV DX[ G

OTHVWLPH GH VRL HWF
88 6RXWLHQ DX[ LQLWLDWLYHV FLWR\HQQHYV

=" DWHOLHU FRXWXUH FDI®@ GH $QLPDWLRQ GH OLHX[ UHWV)
KDELWDQW H'V HWF SRXU UHQIRWPHW OTDFFxV DX[ GURLWYV
OH OLHQ VRFLDO HW OTDQFUDJH OTHPSORL
WHUULWRULDO

_ 5DSSRUW GTDFWLYLW@



DHH# BEomul

JA a4 UYOO A oV

J#am p V}pt
U VOm 5S5P#0#Pzopt N N !
tV ;VCmpV4#tt;VPP#J GH UHWRXU

ass
SHUVRQQHYV DF SODFHV FRQY
J#aoam p V}ptaed#OO#t J#aoam p V}pt
Pz, z;e#a#0mJV,; HAA4H#Hpe#Ht #P #

L OJ
H VHQLRU H'V

L

VHQLRU H'V DF

® ODLVRQ SRXU WRXV OHV $00D
KDELWDQW H'V UHOX H'V

® OHUJRLQ YLVLWHYV

_ 5DSSRUW GTDFWLYLW®@ 5(('



DHH# BEomul

y

[ &THVW XQH EHOOH DWVRFLDWLRQ
A 5((" MTDL SX UWUH DEFRPSDJQQ

| |- GDQV PRQ LQVHUWLRQ|HW WURXYH
PUI4AEL: o ATYA HPLHU HPSORL HQ WDQW TXH

01T A Y, YO afla (x £OO§2§£¥3 YLoLHU |\

/[HV DWHOLHUV FROOHFWLIV A GHVWLQ[P\ﬁI':Hd Eﬂg%l)l(g
G@oLYUOYV SDU QRWUH S OH DFFRPSDJQHPHQW VH
VRQW GLYHUVLILOAV FHWWH DQQ®H 'H QRXYHOOHV
WK@PDWLTXHV RQW OWUJ GQYHORSSQHV SDU OTOTXLSH
GH &,3 FRPPH OD FRQILDQFH VRL

OTRSWLPLVDWLRQ GH OD UHFKHU%(DPéTﬁPﬂORLl/ﬁﬂQO1/4AQ

FRDFKLQJ RX HQFRUH OH VRXWLHQ SDUKQWD%
0)

GX 56%

h ‘ ITDQQ@H D @OW@ PDUTX@H S

o] o] EaofEl
2 UA £ £ GO@SORLHPHQW GX SURMHW (IIHUYHV
¢ OTRFFDVLRQ GH OD MRXUQ@H GEXoWUMHPEPLD bRLWLD HQ DX[ F

DLQH DX IGPLQLQ D GH QRXYHDX QDLW AMIIH X $/<1($ $/70 HW 5(1

VHLQ GHV ORFDX[ GX 9HUJRLQ /TOJXLgW G &RXx¥HDX GLVSRVLWLI A ¢
RUJDQLV@Z XQ -RE 'DWLQJ HQ SDUWHGDBLEOW \PYRF OPoy | vwH A UHS@UH
00,TH )UDQFH 7UDYDLO &DS (PSORLERPSBLVYLRR0 SXxEOLF GLW [ LQYL

ORFDOH HW SOXV GH HQWUHSULV VT)bLQ\J/Hglg?J%lW%QIWIHPPHV HW DQ
1RXV DYRQV VRXKDLW®@ UHQRXYHOR—I&JPIQFT [SOULHQFH

HQ SURSRVDQW XQ VHFRQG MRE GDWLQJ HQ RFWREUH

TOT XLSH LOQWHUYLHQW VXU OH UHSQ

&HV OYOZQHPHQWY UGFXUUHQWYV VB(LU \H_H MPUNHHS Hxu DFFRPSDJQHF
SHUPHWWHQW XQH FRKOWOVLRQ HQ UQ)HF ViTB(IyEYOF'T'\gH PRLYV
SODLVHQW EHDXFRXS DX SXEOLF TXL YLHQ GH SOXYV

HQ SOXV QRPEUHX] SHUVRQQHV VH VRQW
GOPSODF@HV SRXU YHQMB ¥WD QABLGDWHU




¢ WUDYHUV FHWWH LQWHUYLHZ 3KLOLSSH QRXV OFODLUH
VXU VRQ TXRWLGLHQ GH &,3 VXU &P SHUVRDGYHW ORMIY FTHVW XQ FRQ

DFFRPSDJQH HW OHV SDUFRXUV GNOAW®D HRMWENFERQY IUDQODLY QTHVW
PDWHUQHOOH RX OHXU DQFLHQ P@WL

%RQMRXU 3KLOLSSH SRXU FRPPHQ@BHY[FPLOW v Wl TXH SRXU OHV SUREO
SUGVHQWHU " FH VRQW OHV P@WLHUV GX %73 R HQ
-H VXLV A 5((' GHSXLV GHX[ DQVGH GMBOVKHVY QTHVW SDV WUxV @OH
FRQVHLOOHU HQ LQVHUWLRQ VRFER BRI AN LR QHURXY HUVXQ DXWUH F X
MH FRQVHLOOH SDUWLFXOLXUHPHQWOHPHQWRQQHV TEHUVRQQHV TXL
VRQW DX 56$% DLQVL TXH TXHOTXAXHOOXBVLBHKWHGKHDU MRXU 'DQV FH
OT$, TXL HQ VRUWHQW HW VRQW WRXWKBQW GHTHKHUBBOHWLH GX 56$

XQ DXWUH HPSORL 4XHOOHYVY VRQW OHV FRPSOWHQFHV OH
BHX[ WX QRXV SDUOHU GH WRQ SDUFRRUWDQWHY SRXU WRQ PBWLHU "

-XVWH DYDQW 5((" MH WUDYDLOO@L& AD%(W

MTGWDLY GOMA FRQVHLOOHU $YDQW ‘% l?léy E Fté(? V"ﬂl-_%% GH OT4d
HQ ,WDOLH DYHF GHV MHXQHYV PLJUUE_g(@jéﬁA\IT Y : g(% YU OHV JH(
GHV SHUVRQQHV DXWLVWHV (QFR yHOW i H X% UWUH LQW
Y@FX DX 5R\DXPH 8QL R MH WUDYDLY >E>YVT@([P<;Q/GX§|JT' IlUDQODLV QTH
DVVRFLDWLRQ SRXU SHUVRQQHV DYHXPIHYIXHyPDWHUQHOOH U

PDOYR\DQWHV ¢ OTRULJLQH MTDd |IIPAW DNV LW XIOHMRQQDEWUH OTHG
DVVH] ODUJHV GDQV OH GRPDLQHO®H GONKXEPPIQUMW IR\ QRWDPPHQWO |, C

HW GX VRFLDO (Q SWDQW FRQVHBHORHY Bd&IPXENLOBN DFWLYH (W XQ
DQV MH PH GLV TXH FTHVW SHXWW {pWyip HHy PRPHQW

GT@YROXHU HW GH WUDYDLOOHU GDQV OH [ IDLUH \ SOXW W
TXH OH [ FROVHLOOHU \ <D W LO GHV PRPHQWV GLIILFLOHV DX

4XHO HVW OH SURFHVVXV GTDFFRPBEBRFHRRoR SRIWySHUVRQQHV TXL VR

OHV SHUVRQQHV DX 568% TXH WX VY¥LWXDWLRQV WUxV FRPSOLTX@HV A ID
GLIILFLOH GH YRLU OHXU VRXIIUDQFH

&THVW JURVVR PRGR XQ DFFRPSDFOHMHRWHKTRRXW@GHXU DGPLQLVWUDW
SRXU GHV E@Q@ILFLDLUHYV GX 56$PUDILGIEH FTHVW TXH

GDQV FH ODSV GH WHPSV LOV SX|yyHQy WHRXIHY XQHp 1w o SOXV Gl
VLWXDWLRQ TXL QH Q@FHVVLWH SOXV FHWWH DLGH ~,0V

DUULYHQW FKH] 5((' DSUxV XQH RETHYWDWURY EH®D TXDQG XQH SHU)\
OWURSROH HW MH SUHQGV OH TUHMMHIOH GEBRREYEHVXQ SURMHW HW 1
VLWXDWLRQV WUxV GLYHUVHV &RO@WDYDBSHOHRHAWYBRHMWW PRQ F W@ L

DYHF XQ REMHFWLI SURIHVVLRQQHKA HIXKWYWHY WRX*PHWWUH HQ DYDQW
GTDXWUHV FHOD VH IDLW DX ILO GH OD GLVFXVVLRQ

JITHQMHX HVW WRXMRXUV GTHVVDARDVW WYrYIRARVWRRW GH UHVWHU
JHQV VDQV OHV LQIOXHQFHU SDUWHQDLUHV GTDOOHU VXU SODFH C

GHV UHFUXWHXUVO OD SHXW VHPEOH!L
4XHOV SURILOV GH SHUVRQQHV UHQAZ RLIMVHYDW ¥ ‘6D SHUPHW VRXYHQW

*BQZBUDOHPHQW LO OHXU PDQTXH YVROEWAHR @K RMH. BRKXHV
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/IHS OH (QYLURQQHPHQW HVW FH
$WHOLHU &KDQWLHU GT,QVHUW
GTHVSDFHV YHUWV HW XQH (QW
(, GTHQOXYHPHQW GTHQFRPH
IRUPRQV OHV VDODUL@ H 'V HQ SI
A GLIIQJUHQWV POWLHUV OTHQ

YHUWV OH PDUDéEFKDJH OTDUE RE
RX HQFRUH OD FROOHFWH GTHQFR

0O~

Pu cAoxExA

m A A 4£ YGocAAoi£Eo»YUAY4AEY & YUudocAA o £40Y
1KV DFFRPSDJQRQV QRV FOLHQRXHDWWHUIRQWDXQH IRUPDWLRQ FRQW
JHVWLRQ GLIIGUHQWLZH GH OHXDODHVY@GDHHV YHUWV

1RXV RUJDQLVRQV @JDOHPHQW GHV DEWLRQV GH .
VHQVLELOLVDWLRQ HW PQGLDWLD?@EA%OYHQ'Y%HQ%@%(N@‘A{Y|

VXU OH MDUGLQ HW OD IHUPH1@XV G¢RRPROOHPFAXWH GH QRV FOLHC
5LOOLHX[ /D 3DSH DYRQV A F XU GH SURSRVHU GHV VROXW

Pug o A £ YUb

«Ab AUAAUTﬁExlotﬁé%AY»YT,YAAE YuomA Y o £4f£1: #6 A YAO6oAA #061N4AO6GA6 cAA
O 1Y oA o 1£6 AUAGAY G00AOARUEGOAGExAGOAG A E£WA nal R6v0G6» £06
£ UOE Y 1A £, £xA

AdovsY vY4!Y 0% 03(("' DQLPH GHV 5((' RITUH XQ 5((' GAYHORSSH
DWHOLHUV H (' SURSRVH ODYHUYLFH FRPSOHWOTDFWLYLWG

5((' FRRUGRQQH GYZQHPHQWYV VDWLRQ ka%%%\gw WLHQ GHWQOXYHPHQW

XQH IHUPH XUEDWV@IKVLELOLVDWL DYDX][ HV HUWV @XHQFRPEUDQW\

GDQV OH TXDUWLHUIBOIVPHQWDWLR PZODJHPHQ HQVHPEOH GHEI@®XLY SOXV GH

6HPDLOOHV A 5LOGLHMIEOH HW DX “\\ D50y v xU %WURSROH HWDDQ HW SURSRVH

OD 3DSH HW SURSRWSHFW GH O HPEOH GH oproA VHUYLFH DX][

A OD YHQWH OHVELRAIWWUVLW®@ % SROH lHW DX EDLOOHXUV VRFL

HW O@JXPHV SURBXYWWMYW A OD IH HO A DX[ HQWUHSULVH
XUEDLQH GHV PUPH DXJ
6HPDLOOHV SDUWLFXOLHUV
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VRUWLHV G\QDPL VRUWLHV G\QD

HQOXxYHPHQW GT OT$&, GH 5((°
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e VRUWLHYV e VRUWLHYV GDQV C

] VRUWLHV YHUV XQ H ° VRUWLHV YHUV XQ H
(] VRUWLHV

K Q J P O Q &ROOII:FWH GTHQFRPEUDQWYV
G

e (VSDFHV YHUWYV
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GTHQFRPEUDQWYV FROPKDHQ\MIVH U
VRLW P’ GTH H
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IlUXLWY HW O9J YDULBOWOYV GH IU
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P‘U!4A”A a A £ YUo QAA /D JHVWLRQ GLIIGQUHQFL@H F|HVW DY
U oA E£vA m4A q FRPSUHQGUH XQH QRXYHOOH [DSSURFH
0!4ATTA al,06 /E A@%A g (JIHVSDFHV YHUWV HQ UHVSHFWDQW OH

e

A - ~ - LQVHFWHY OHV DQLPDX[ HW HVY +RP]I
3 ZSS

ou = £1£ YA YA WRQWHY VRQW OLPLW@HV DX |PLQLPXF

(Q QRWUH $&, (VSDFHV 9HUWV D BX\R/4Rye YD IDYRULVHU OHVIIORUDL)

PD[LPXP FHV LQWHUY

XQH SUHVWDWLRQ GTHQWUHWLHQ W%’DQJ%WR
-H d{/jZKV%)I(_’_\?g[SQ A PRQ @TXLYH LO Y
SDV UR |

GLIIGUHQFLZH A GHX[ FOLHQW'H'V LUH TXH O Lol HUVH 1

'"HVIHQHWWHY HW OT$6377 $X WRWDOFRﬁ(I-éd/BQ_IWWS\p@(Q/S wpbuc & Hvw srx

GH MRXUQ®ZHYV GH WUDYDLO DX ILO %@J@@Q@HR%R’K&-’QHV VWULEWHV &
@TXLSHV GH 5((" VXU GHV WUDYDX][ oGk PAMRQYOMW UHWLHQ FRQYHQWLRQQFH

WDUGLYH WDLOOH GHV DUEXVWHV6®I‘§'I¥\</WLKI—P(‘]J:|6|IYJQRUHW] VSDEHV

GOVKHUEDJH GH ERUGXUHV HW UDPDVVDJH G

IHXLOOHYV

8Q QRXYHDX FKDQWLHU GTHQWUHWGiﬁ GH ]JROHV
QDWXUHOOHV HW GH G@EURXVVDLOO GH WRUUHQWV D w
@JDOHPHQW @W@ U@DOLVZ VXU OHV ﬁ‘ﬁPTkaiﬁ’\W SYWOPLPHQW HQFRAUDJIHDQ

OLULEHO 1H\URQ HW %H\QRVW /TRSSFWJ*\&%@ %zékz‘%HVQ\\/’vxgH?/Ha’ﬁfUDFi?

H
GHX[ GH QRV @TXLSHV GH GQYHORﬁ%"HbYGb RULVH OH WUDYDLpP GH OT.

QRXYHOOHV FRPSZWHQFHYV PDLQWHQDQW FTHVW DXVVL BTH[SOL

. o i R D JHVYWLRQ GLIIGUHQFL@H FH QTHVW
m AG6YN Ao £ 07 AcAAcTi£0 @A cBAW A FRPSUHQGUH VXIWRXW T
I »£Y06A SDV SDUWRXW 0DLV VL RQ SUHQG OH
: GT@FKDQJHU OD SHUPHW GH|PLHX[ IC
ITOWZ GHUQLHU FTOWDLW OD SUHPLxBPBHVSDRGXHFEWUBQSRBHW A oTUQWGUUV

I[UXLWY HW O@JXPHV GH QRWUH IHUPHFEKWEBBH GH SUHDWLTXH HW G,( GRQQH

6HPDLOOHV /HV IUXLWV HW O@JXPHV WHRYW @RS K@WHUYHQWLRQ

YHQGXV A SHWLW SUL[ A OD +DOOH GXWRAUHPBQARI7, HV HUWV

VROLGDLUH WRXV OHV PHUFUHGLV




DHH# BEomul

Oou! £A
GG AYOE A! of
Ado4ay 066A6AG
ORXUDG WUDYDLOOH DYHF 5(("@HS
QRXV SDUOH GH VRQ OYROXWLRQ

FRRUGLQDWHXU DX S OH HQYLURQ
GLYHUVLILZH PUODQW UHODWLRQ

IRUWHV TXL OTDQLPHQW GDQV VRQ

%RQMRXU ORXUDG SRXU FRPPHQFHU SHX[ WX WH

SUGVHQWHU ~ 4XHOOHV VRQW OHV TXDOLW®@V LPSR
“H PTDSSHOOH ORXUDG MH VXLV URHZMUHE A OTDVVRFLDWLRQ

5((" HQ 1GYULHU -TDL SDVV@ BRQGHSPDRRLU HQFDGUHU GTR OT
GTHQFDGUDQW WHFKQLTXH HQ | RUPD @ Y0 (76 MPOEDddoow ' H WHEKQL

HW MH VXLV SDVV@ HQ FRRUGHEQRWIRRY RHBD R H'v Hw FRPPHQUV
UHVSRQVDEOH GH S OH $YDQW ODhMAWELY CHMVLQRWHM 0 1Dxw
LRQGXVWULHO HW SXLV MH PH VXL¥p JBFRRY WS kWCRPRWIWDYRLU xQ E
HVSDFHV YHUWV HW VXUWRXW HQGRYVERYPWIHRUIBREWAVMTRQ QH sHU

WUDYDLOOG HQ HQWUHSULVMERS Qi y5BYVEk PO Y T WO W Lo EoH sRXU
SRXU OTDBHHWH®DIV BRXYXH] OTKX®DLQ

DVVRFLDWLRQ OH FRUSV GX RowWLAGTEMY WHoDX Y I/ § PR EWGOH SOXV GD
VDODUL@ H'V &H TXL PH SODLW F W@ HQFDGUHPHQV

3HX[ WX QRXV SDUOHU GH WRQ PaWIHE @i FrRAPPILGHFwWh ¥y OP SRVWXUH

DX S OH HQYLURQQHPHQW " 4xPFbHVQVRHW Oy RLU SURJUHVVHU <
PLVVLRQV " H[HPSOH XQ VDODUL® HQ LQWHUWLRQ

SDUWDQW GDQV XQH JUDQGH HQWUHSU
ORQ PZGWLHU HQJOREH SOHLQ GH FKRVHV GLIIQUHQWHV -H

PTREFXSH GH WRXWHV OHV YLVLWHY&IH ¥ b GRHUVO BRXK¥H MH VXLV
HITHFWXHU OHV GHYLV FTHvW A chElH]SH( SHPHYFHRL OH EGQODILI
FOLHQW H'V gD LQFOXW GHV SULVHV WHDN¥DWLQHTHVW OTKXPDL

OTYODERUDWLRQ GX GHYLV ODLUISPHWDNWIRQIGNFERAWOMWWHSULVH OH

\ D GHV PDW@ULDX[ A FRPPDQGHU \tHp Q&M HFYW LG DHWOD SRFKH GX SDV
HQVXLWH OD SODQLILFDWLRQGG®IH FKDOWIHU ITDEIXEVLWLRQG o i

FOLHQW'H'V VH IDLW SDU GH\(vw(aslﬁléUﬁ\T/X/I{4 FKREBu ek GV RX i
PRL MTDLGH VXU OHV %38 ERUGHUEIBY(Y%JIJI_' ?u'L[%L%(S'L%\{_\UﬁU

OH FKLIIUDJH HWF -H WUDYBEOMH PMXMVAMLMYHIMEBWIRQROPDWLRQHHV HC
UHVSRQVDEOH GH S OH HW OHV gRHWBHEGHc@D/FEBUUGE MW OTHQMHX GH
TXH MTHQFDGUH -H IDLV OTIX$HSHOUH P DPHLVRIQ D MROVPWLW H' V. HW OH
OHV @TXLSHV HW MH FRRUGR@QH OMNUDYEOH@OBWW OWWHDRWPZ ' H DX[ WH
OD UZGVHUYDWLRQ HW OTHQW®&HWLHO VIKL RO WM. HFB8 QOH-WXLYAL ORHPSDWK

FDPLRQ FRQWU OH WHFKQLTXH HORBORVHEHQHWR SCRIDMTIRQ DAHR®QJILF
DFKDWO XQ SOXV SRXU OD WUDQVPLVVLRQ GX V
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5HVVRXUFHULH GH 5LOOLHX[ OD ¥
$WHOLHU &KDQWLHU GT,QVHUW
ERXWLTXH HW VHV DWHOLHUV G
TXTXQH (QWUHSULVH GT,QVHUWLRJ
FROOHFWH HW YHQWH GH PRELO
GX UBGHPSORL

PO o A £

o Nl

UiTAva A o’ o AU6YY%YTAoEoYAACOGEY 06
IRWUH @TXLSH 5@HPSORL SURSRVH XQ VHUYL
FROOHFWH A GRPLFLOH HW YL3H PDLVRQ SR

En UTYAEY A

YDORULVHU OHV HQFRPEUDQWYVY GHYV SDUWAIA%'O HUQAARGEY D

lII —

"HSXLV X RXYHUW VD

USHVVRXUFHULH GH 5LOOLHX[ OD
FRPSRV@H GTXQH ERXWLTXH VRO
SHUPDQHQWH HW GH SRLQWV GH
PSK@PxUHV GTXQ SRLQW GH G@S
GRQV HW GTDWHOLHUV GH UHYDO

S
‘A=l

iTAv, AcA o4lho AGAAGOO»YTYA
GOA Yuoo6AiocAAe ARG TUY

$XSUxV GHV HQWUHSULVHV HW DVVRFLDWLRQ @ @@®XV
FROOHFWRQV HW YHQGRQV GX PRELOLHU SURl.g‘QQHo

EXUHDX[ FKDLVHV DUPRLUFV SHWLWYV

GTXLSHPHQWYV DILQ GHFRRGHRIYUHU XQH AjYA oAAo A6 Y»YiY £ YUuo

1IRWUH @TXLSH SURSRVH DX JUDQC
HW DX[ SURIHVVLRQQHO HOOH"V

DWHOLHUV GH VHQVLELOLVDWLRQ

AUN UZHPSORL VROLGDLUH HW GH OT>
— /HV SRVVLELOLW@V VRQW PXOWL
FRQIHFWLRQ GH WRWH EDJV HQ W
Ao AoAU#m:ao G! oiU#tt UZHPSORL LQLWLDWLRQ A OD U@

I1RWUH 5HVVRXUFHULH UGFXSxUH GHVyg&hw\g\bFLaBV\éh%%g;&FDH%Ta
GH BURWHFWLRQ ,QGLYLGXHOOH cl;.J
OHV UHYDORULVHU HW UHYHQGUH DXSUxV GH

SDUWHQDLUHV HW U@VHDX[ GH OT(66 VXU OD JUDQFH
HQWLxUH
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VDODUL® H V H( VRUWLHYV G\QDF VRUWLHV G\QD
GTLQVHUWLRQ L OT(, PRELOLHU OT$&, GH 5((°
. o000 O ® 0
VDODUL@ H 'V VXU Maasaas M| 4 4
VDODULZ H'V VXU OTDRWL WRWWLHY GDQV O e VRUWLHV GDQV O
PRELOLHU SUR ° VRUWLHV YHUV XQ HF ° VRUWLHV YHUV XQ HI

° VRUWLHYV

RSRaJl QNPQN

FKLITUH GTDIIDLUHYV
FKLITUH GTDIIDLUHYV
e SHVVRXUFHULF $XWUHV YHQWHYV
ORELOLHU SURIHVVI VW R O

HORYHG

FKLITUH GTDIIDLL
SURIHVVLRQQHO
R

e SUHVWDWLRI
9IHQWHYV

LRLo (¢ PJao

K O K o) F %RXWLTXH
D
Q

%RXWLTXH +DOC

GH GRQV FROOHFW@V WDX[ GH UJHPSORL .
OBPHQWYV BOHFWULT
&ROOHFWHV HQ HQWUHSULVHI HW GOHFWURQLTXHV
----------- ROOHFWHYV 7H[WLOH

OREL

'RQQH
$SSRUW GHV !

POuao U¢

GH PRELOLHU SURIH

2EMHWY GH PPLMRQy Hw
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4 ACxRARARA oA ITLQUVWDOODWLRQ DX VHLQ GH OD
’CEO’,CEO,£ AO',&OA AA o m?LGDLUH D DXVVL W@ OTRFFDV
£Y YA4Y £ o ol£o9£1TA oA VWUXFWXUHU QRWUH DWHOLH
AR FAN A LN GTDQQ@H QRXV DYRQV LQW®@JU
AAG6 TaYa GIYAEY A VS@FLDOLV® $UQDXG HW DP@ZQDJ
/H SUHPLHU VHPHVWUH D W@ QRRIWOFUSWAIOLHU  DYHF  XQ

OTRUJDQLVDWLRQ GX G@PZQDJIHPHQWURHHWRLRRR I D HW L YBFELQHV RX
5HVVRXUFHULH YHUV OD +DOOH GX BBPH@PWHREVVROKEWUWH VDODULGYV
7ULHU HW SU@SDUHU OHV FDUWRQV GRUQYHVWHIR @ HRQMD GXLWDQFHU O
ORJLVWLTXHV GH FDPLRQV SHQVHEHWHWHWRXEHDBKXY GH SURGXFWLF
HVSDFHV HW DWHOLHUV DP@QDJHUSR®WHWMD\O Y6 HFIRLADUDHPSORL F
QRXYHOOH ERXWLTXH WRXW HQ DFFXBRQODER oY SIDRQWH "VGRAX[ QR
O0T$)3% MXVTXTA ILQ PDL GHV G@ILV VFD@BWILIOHR QW ¥YBMREQW OTDWHO
UHOHY®@V DYHF EULR SDU XQH GTXLSHVRXWHWLRQ FRQVOTXHQWH GTOT

/ID QRXYHOOH ERXWLTXH GH OD 5HV\8 HE Y VpF )(8 Ig': LIV HD);'%U;VR
VHV SRUWHV OH MXLOOHW DYHF X X W I#Iyi? *$00 (6
YRXV 30XV GH HQFDLVVHPHQWYV v ELEJ Qk_/G)Z(

FHWWH SUHPLxUH MRXUQ@H VXG GH OD )UDQF
PAEUG xEOY £ YUb6uAla Y A‘ué,&

TU 4m
/| @TXLSH HQWLxUH GH ODYPHQXLVH
/IH GOPPQDJIJHPHQW GH OD 5HVVRXUFHULKpRwWIHYEL L CEURMHW SOOHWWH YV

UHSHQVHU OTHVSDFH GH OT$)3$ FRPPHypPROWINREAHDLW POMRULWDL U
SODWHIRUPH ORJLVWLTXH VLWH GH O $)3$ A UDLVRQ|G XQH VF
/HV @TXLSHV GH QRWUH (QWUHSULVH GT,RRLNUDLYR QRRQ BD B IOPWYLWH LO |
WUDYDLOO®@ A OD PLVH HQ SODFH GTXQHWEREZWURRPRGWZV OH\Y FDOLEUI
PRELOLHU GH EXUHDX GDQV OH EXW GIKWXWFHYWRLALVOMVYRQ HW PBWLF X
FOLHQW'H'V VXU SODFH HW OH VWRFNDJAHSWRHIA VRRQQHXY SRX UHVSHF
(3, D W@ UBRUJDQLVP SRXU WRXMRXUYV /SIDWAH BEQD § HFHDWL W BUW RXW U@ DO
(PLOLR 0 TXL D EHDXFRXY SURJUH\
XQH SU@FLVLRQ DFFUXH HW XQH TX
IDLVDQW TX DXJPHQWHU |H VXLV W
VRQ WUDYDLO
$UQDXG ODLOODUG ] =ffm HOLHU E
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