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1 XELe fop)

IH MDQYLHU OHV «O2YHV GH VHFRQGH RQW SDUWLFLS« ¢ XQH |
GX O\F«H $FFRPSDJQ«V SDU OHXUV HQVHLJQDQWYV HW OHXUV SU

V LQIRUPHU VXU OHV FRQWHQXV OHV G«ERXFK«V HW OHV HQMHX
RULHQWDWLRQ IXWXUH

/JH MDQYLHU GHV «02YHV GH VHFRQGH RQW DVVLVW« ¢ XQH FR
WHFKQRORJLTXHV 67,"' 67" $ HW 67%$9 $QLP«H SDU GHV «WDEOL
UHQFRQWUH OHXU D SHUPLV GH G«FRXYULU GHV SDUFRXUV FRQF
SRVVLELOLW«YV GH SRXUVXLWH G « WXGHV HW GH G«ERXFK«V SUR

'"HSXLV OD UHQWU«H GH OD 7RXVVDLQW OH GLVSRVLWLI m SRXL
WHUPLQDOH G DFFRPSDJQHU GHV FROO«JLHQVY GH H HW H GDQV
O HQWUDLGH OD ELHQYHLOODQFH HW O «FRXWH DX SOXV JUDQC
FKDTXH MHXGL FH PRPHQW GH SDUWDJH
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8 QP RP HQWRUASRXU® &9/ HP LVH GX FKa TXH 2 FVREUH 5RWH

&HYHOGLHGL  NIQYIHUD P DU X« XQWP SVIRUASRXU®I&9/ DYHF @ UHP IMH RI I LFLH@® GX

K@ TXH DX GH @ YHQM GHV UKEDQV LIRVHV RUIDQIV«H ¢ GRAFDMRQ GX P RV G2 PREWH5RWH

/ HVIRQGV RQWW UHP LV ¢ MWRADMRQ $ YLLRVH XQ SURIWDP P HSHP HMIQWDX[ |HP P HV

D\ DQWW DWLQMY GXQ FDQRHUGX VHQ GH SUDW XHUMYILRQ LQGRRUHWRX RXVBRRU

" HX[ IHP P HVP HP EUHV GH @MWRADARQ «VBLHWEU\VHOW HARQASDUAR] «  DYHF EHDXFRXS

GH SDWRQ HAG «P RURQ BXUSDUFRXLY BIXUGKFRXYHUM GH FH VSRUAHWAP SRUBORH GH

@PWYW SK\ VT XH DS V GHV VRIQV BXUEV VBQWSRXUBI FRUBV TXH SRXU®I P RUDO

( @V RQWJIDBP HQWYRT X« GIXUSWSDUMRQ ¢ @ 9RIDBRQID XQH UDQGRQQ«H QDXWI XH GH
NP HQ«TXISH Wi P ER®I GH G«SDWHP HOWGH VRLHWGH VRIGDUW / XQH GHMNV DYDIWP —P H

DSSRUA VD P «GDI@! WP RLIQDQWDYHF | LHUA GH FH Gl LUHBIY«

/ H&9/ HWAZ VI HUG DYRIUVRXWQX FHW DWRADWRQ HWGH SRXYRIU ¢ VRQ «FKH@M FROQMEXHU

DX ELHQ —WH HA¢ @ UHFRQWAKPWRQ GHY SHWRQOHY DMAQMY G XQ FDQRHU
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$ SDUWLU GH VLWXDWLRQV UDSSRUW«HV UHOHYDQW GH SUREO«
OHV QLYHDX[ G LQWHUDFWLRQ «O3YH «O2aYIHD WKDAOYIH DE®XODW:HD
DFFRPSDJQ« /LRQHO /RXLVRQ RQW VRXKDLW« SURSRVHU XQ DFF
G«YHORSSHU OHV FRPS«WHQFHV UHODWLRQQHOOHV HW «PRWLR
DX[ DSSUHQWLVVDJHV HW R» FKDFXQ SHXW V «SDQRXLU

/H O\F«H D DFFXHLOOL OH IRUXP GH O RULHQWDWLRQ XQ WHPSV
«02YHV GDQV OD FRQVWUXFWLRQ GH OHXU DYHQLU

3URIHVVLRQQHOV SDUHQWV G «O2YHV HW «WDEOLVVHPHQWYV GH
«FKDQJHU LQIRUPHU HW JXLGHU OHV MHXQHV GDQV OHXUV U«IO
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[%/2 ibop)

8 Q JUIRXSH GH OF«HQV HQIDJ« ¢ WDYHY @ SDWRDG! HWARSWRQ DUV SOVMATXHY HW
DRXH®P HOWE 5RP H

&H VNBRXUP =B GeFRXYHUMY DUAME XHV FXOUHDBN HAMMP SV IRUV VSILWMHY DX F XU
GXQH YI@B! FKDU «H G KIMRILH

0 RP HOWRUAGX YR\ DUH BN «® YHV RQWHX @ FKDQRH GH YRIW®I 3DSH XQH H| S«UHQRH

H FHSWRQQH®! TXLUHVIMD VDQV DXFXQ GRXW JWDY«H GDQV BIXUP «P RILH

&H YR\DJH D SHUPLV DX[ «O2YHV GH PLHX[ FRPSUHQGUH OH GHY
G«FRXYUDQW XQ SDWULPRLQH ULFKH G KLVWRLUH ,0 D «JDOHP
GHX[ FODVVHV JUaFH ¢ GHV PRPHQWY GH SDUWDJH HW GH FRQY
DYHF GHV FRQQDLVVDQFHYVY HQULFKLHVY HW GH SU«FLHX[ VRXYH!
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/H &9/ D SURSRV« XQH DQLPDWLRQ DX[ «O2YHV

/IHV «O2YHV GH 2UH 670* RQW EHWQ «QFLHVGEOHQ7HUPLQDOH GH OD
DFFRPSDJQHPHQW GH O DVVRRQ@W IDFEXHLOOL OD°WUH 6FKOHHI
*UoFH ¢ GHVY HQWUHWLHQV SHGWRIDADOLWHQNW SHWHQWHU OH\
PLVHV HQ VLWXDWLRQ DQLP«VPSIVUW H® HEHU OAKDIYWH HQULFKLVVD
0 'HODJUDQJH LOV RQW G«FRXIURIMW GHIVGXE BPAMNHVWHOHY FOLFK«
GX PRQGH SURIHVVLRQQHO HWH[LHER R HIMFLMX[YDOHXUV GH O
FRQVHLOV SRXU OHXU RULHQWDWLRQ
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3D U UDIIXKH.R QW XEHUD Y HL®\F &S DUWDFLGRXYHRIMMFRQFREDWLRQD
G «ORTXHEBSHD2YRYWH O ¥« I GBS U « V H QXUTBQ WFRDOUW RoX M GFHLW D &/l R Q
*DQGKL,@ HBWW«FHVVGLUMHLQD®UYRL2GHD DX BRHUX HEUL O@H W U H
)« OLFLWONOR GRUHH P L BHYV « O H F W DRVQAMIXH YA MO RHWBH(PP B QJUDQG
EUDYRVRXOHSDUWLF ISRXQW¥DJIDJHPBQ@WD OG WXH X\UJ D WBRLID¥® X UD JH
IDFH DX SXEOLF

~QWHUY B g WIDROQ5SIMORTYRE VEVF W X H O GHHPHHIDW &HP « GHF UGB UGD FO D\
D S UBW RIDU3W VV/X /D V (O GIVYWH Q SH « VH YR BDUFRBR Q QHWNQIRUPDWLF
VXU VD IDF HW VHV H[LJHQFHV HW D SX GRQQHU VHV FRQVHLOV
.DULQH )UDQFav

8QH «TXLSH GX &,& HVW LOQWHUYHQXH SRXU SU«VHQWHU DX[ «O3
/D JHVWLRQ G XQ EXGJHW SHUVRQQHO

/| LPSRUWDQFH GH O «SDUJQH

/HV EDVHV GH OD JHVWLRQ ILQDQFL2UH

/JHV GDQJHUV GX VXUHQGHWWHPHQW

8QH IDORQ G DSSUHQGUH ¢ JUDQGLU HW G«YHORSSHU VRQ DXWR
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/HO\F O XOBODIGVDBF X BHOFOULWHYV SR EBPRQURANX | EH X $18 Q AWM « M FoxHJ
QRYOAYH@WOOHPDQAN LWH XRY &« FR X Yo-DU\ W & KIDADDUHSX) HF KD OH X U H |
VRLUKEX QLVYODQVAWD P LODHM « EURPLUWDRQFR DO O B DQISERG U BLX [
RUJDQLVDWHXUV HW ¢ WRXV FHX[ TXL RQW FRQWULEX« DX VXFEF¢

«O02YHV GH SUHPL2UHV RQW SDUWLFLS« ¢ FH FRQFRXUYV

*UoFHO HQJD JHPHOI@WR MK Q L F i H GHAR/L H USIBIX V L MO AUMRI @R Q « | LG XQ H
SU«SDUDHDXRGG L]DL@HY « D QF&NW VR PDWQRPUS HU P GWG « Y HOR OSXW
P«WKRGHV U D YITHSW UV « Y « IHDEHFKHWQ J D JH P HQON F L WOWR RGN0 2Y SR X U
OHXU LQYHVWLVVHPHQW HW XQ JUDQG PHUFL ¢ OHXUV IRUPDWH

'DQWHADGGHD RS«UDRVRIMR QS URWRWRIDX G LWL R &M 2YE N HF R QREW
SDUWLIFXSH QWHU Y IEORMILXR @/ SDXUDLHWL V T YOH MK Q HH [ S R V L W LFRHQ/ VILX H
EUXEBWWWHOQVLELOLNDSHIURPQEWP L HXHRP S UH QG URSR U W BQKN H OWHXW
DXGLWLRQ HW GH G«FRXYULU GHV RXWLOV SRXU DGRSWHU GH E
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/IHMHXGHWHQGUHBLRUVYHW RQWHQXOHH¥/HPL IL@EPRIFREUNORTXERQFH
6W &KDUOHYV

$SYHEBSDUWLFLSESDMILRGH[FHSWIDR-QRXVHPHUFIYRPMPHQDW KL'H X
$SEGHUUDBK&PUROGMLQKRPD (OVD %«DWULFHGUH\.DWLDILFR®@DYV
1DG2JH & 1DWKDOLH 3 6DQGULQH 9 -XOLHWWH 6 *XLOODXPH

6XOMWKZPKWOYLHVW HQBR°WHKRFROIFWGEHXVRXYWRGOYD QT XxH
JRXUPDQGLVHYV

G «EDWR KA X D Q BHRX@HAMO 2 YE N2 U K5 HO P H$ O E HHUI\O &
VXIOOXHVWERRL\GHD HHMWE HOFRQVW U XFNOLR®H QW LW «
SURSRV«H SDU O «TXLSH GX 3URMHW ORQWDLJQH

/HWO3YEMUHPLRIH Q«ILELXYHPEVLQIRUPDMARIOQRGHVS«FLDOLW «
HQ7HUPLQDMFR QW UFRGIW LHWO RULHQ WIBDWRRQL R Q FX O W DO/DMYHIW
FRPSO«PHQWDWUKNSHUWRY0& OHRQW DO H PV « VH QM ELEW HV
DFFRPSDJQHU GDQV OHXUV FKRL[ SRXU O DQQ«H SURFKDLQH
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N\ g
X3
IHWWOaYHEM*7 *7T HW7 RQBDUWLRAQGHOWHUYHQWLRQ
GHO DVVRFI<BW¥RQ LQWH DCOUWHQFRBHPEGHE G H X [
LQJ«QLHXUWMHOFROQWBRBHUPGW LHX{RPSUHQUH
IRQFWLRQQ ORIV L VMRVO HHQMHEBH O , $W R XA\WQ

G«YHORSEDOQWIDFEGLWLVIXWRQXWLOLVEMNLBRV
DSSUHQWLVVDJHV

, O LQLWLDWLYH GHV «O02YHV GX &9/ OD MRXUQ«H GX PDUGL HU

/IHV«O2YRQWRXXHMHRBRYHEHDXFRX&PDJLQMHMDRHAHYO?2Y BXFR O ORIHWV
«JDOHPHQW SDUWLFLS«
)LG20OH ¢ OD WUDGLWLRQ FHWWH MRXUQ«H V HVW DXVVL DFFRPS

[
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AXDWOIRY BW7HUP L QxQK U DROHEU L O O D PPPHHSIUM& V B @DV K «BR GMHO DL QD O |
IUDQFLOGHRRMFRGHWHXQBFEDVVDGHRUUD QEBWH LQLV VGHSI IDLUH
«WUDQJS$SHWOXVLARUYH U«SDUMMG@®G PDUTXWDBO BDLOX LISGMV R QW
GLVWLGIX@W XD OGWOH SW H VW DBVALERQQ HR UWRQ F X U U HHIORIF «HHI O L F L\
FKDOHXUHXVHPHQW SRXU OHXU HQJDJHPHQW HW FHWWH EHOOH

/IHV«O2Y KB\HO D W FS®ILIUHPWD F X QRX8UAHD QGVHMUDPERLWWMAWEHOHXBVWRSUH
PXOWLSOLFRWQWEG VY UDXL QDOYDLHIWP-PHW«SD&KWW4D OLVEPRARIDF W
PHQ«WWYH® DFFRPSDJIQBIRHQAARWMWOHVFRQVHEBY 'XSXLWLOOXWOWNH
HQJDIJHPHQW OHXU DXWRQRPLH HW OHXU LQYHVWLVVHPHQW GD

"X PDUV DX DYULO OHV O\F«HQV VH VRQW LQLWL«V

DX P«WLHU GH MRXUQDOLVWH HQ U«DOLVDQW GHYV
UHSRUWDJHV YLG«R $FFRPSDJQ«V GDQV FH SURMHW LOV
RQW XWLOLV« OH PDW«ULHO SURIHVVLRQQHO GH FDSWDWLRQ
GX 0«GLDSTOH GH 5LV 2UDQJLVY SRXU SURGXLUH OHXUV
SURSUHV VXMHWYVY G LQIRUPDWLRQ
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$XFRXWBWHPRLG DYWWBHPDLO HQVHBEH
«O2YEBWHFRQBHQVAHOHUHPLAVSY¥FLODLW «
697RQWDUWLFKHMRXUQXEGLEE R DH U R+
JRU]\ GDQV OH 9H[LQ
&HWWRU W &EG D JRJIOTHCBAS H U PG WU « D O GWH U
QRPEUHXREVHUYDWWR[BWULHQ@AHE
PLHX[ FRPSUHQGOH IRQFWLRQQH®BHQW
DJURV\VWRRBINR «FDQLV BHWRUPDWGR
V RO, VW U D YGIHY F W L YFLRADEW 2 /RO 2 Y R W
G«FRXYBHWQMHGEL « O DJULF X0M >aJH
SU«VHUYDWLRQ GHV UHVVRXUFHV QDWXUHOOHYV

/IHV «O08YHV GH 3UHPL2UH RQW DVVLVW« DX W«PRLJQDJH GH %DSW
VRQ SDUFRXUV GH G«SHQGDQFH ¢ O DOFRRO HW VHQVLELOLVHU L
G DGGLFWLRQV «FUDQV GURJXHV MHX[ YLG«R SRUQRJUDSKLH
TXL D VXVFLW« XQH SURIRQGH U«IOH[LRQ HW TXL VHUD SURORQJ-
UHOLJLHXVH HW GH O (9%$56

/IHV«OaYBNUPDQLGEMSH¥VRQGUHPLHUWHUPLQP@MQLP&GHDYWHOQNKGOVTXH'
DXSUGHNODVEHY ILHDL GKF R X OO KW B X O WIXQBIH P D QW H  YWVHHUXM
YLCG«RWFKDQJIJHNWWMWH WLYWIMBWVWRPRXYCRGEUY HUVL@IXLVWE VXNFLWH
O HQYLH G DSSUHQGUH O DOOHPDQG
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" XXQGL DX YHQGUHGL $YUO " XPHWRHGL DXYHQGWHGL $YUO
9R\ DIHe %1J KWRQ SRXU®IV7* 9R\ DIJHHQ/ R] ¥UH SRXUGNV7*

' DQV G FDGLH GX WDYDICP HQx VXUBN FRP S« WIQRHV LHDMRQQHBN HAP RURQQHBN BN «@ YHV
GH * HW* RQASDUMAS« ¢ GHVP LVHV HQ VIWDMRQ VRXVIRWP HGH VD Q* WV

. SDUAUGH VIWDMRQV LOVSILKHY GX TXRWGLHQ VFROILH FRP P H XQ FDV GH WIFKHUH B/ G XQH
«YDODARQ & ROMW DP HQ«<V ¢ NRXHU REVHUHUHWGEDWAH DI LQ GH Uk @FKLUDX]

FRP SRUMP HQW GH FKDFXQ DX[ «P RWRQV UHWHOWHY HWDX] FRQV«TXHQPHV GH ®IXUY DAMV
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/JH3ULQW HPWRaWNVHVFWIWRNR\HDYHBHV
«O2Y$PVE DV V D GEXQWHW B D UW L F LGIBVLRIQV W H V

0D XGX L O GHAKM O H 8 «WWE W O2YRGSD UWD J «
OHXBW«DW € RMUD YE W HF W XGUHMAH [ WWHHOD P « V

U « Y « O®HY WU L W DVEDOCHEQ WAU LMME UHQWHU SU«WDWLRQ
ULFKHX¥PRWLR®QLFLW®OWLBDELDDD ODXU«DW

G HF H W/GHL W B R @WR @/ H [ ®/HHU V R GIGMHD) D Y X O H

WKaPH GX YR\DJH HQ SR«VLH

6] MXUe / ROGUHVGX DX P DLSRXUG®V *

QWHUYHQWLRQ GH -«U«P\ +HQQHFKDUG
DFFRPSDJQ« GH +H\WKHP +DVVHQ HW 1DV
2EMHFWLI SU«VHQWDWLRQ GHV SDUFRX
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/JHV GL[ ILQDOLVWHYV GX FRQFRXUV G «ORTXHQFH RQW RIIHUW DX
DXWRXU GX WK2PH m )DOODLW LO FURTXHU OD SRPPH "} P-0ODQV
U«IOH[LRQ /HXU WDOHQW HW OHXU DXGDFH RQW IDLW GH FHWWH
SRGLXP D U«FRPSHQV« <DQLV %HUUHGMHP 7* YDLQTXHXU GHY
OD[HQFH %DXWKDP\ 7* &RQIRUP«PHQW ¢ OD WUDGLWLRQ GH O
G«VRUPDLV OH QRP GH VRQ ODXU«DW &RQFRXUV G «ORTXHQFH -
PHPEUHV GX MXU\ SRXU OHXU LPSOLFDWLRQ HW UHQGH] YRXV O I
«GLWLRQ

'DQV OH FDGUH GH OD VS«FLDOLW« +**63 OHV «O2aYHV GH 7HUPI
3DULV /D '«IHQVH R» LOV RQW G«FRXYHUW OHV JUDQGV «Y«QHF
LPPHUVLIV HW LOQWHUDFWLIV &HWWH VRUWLH S«GDJRJLTXH D H
HQ G«YHORSSDQW OHXU UHJDUG FULWLTXH VXU OD PDQL2UH GR
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/H EDUEHFXH GHV LQWHUQHV «GLWLRQ D «W« XQ PRPHQW G

KXPHXU
/ID VRLU«H V HVW FRQFOXH SDU XQ VSHFWDFOH S\URWHFKQLTXH

8Q «02YH GH WHUPLQDOH D VRXKDLW« DSSRUWHU XQ W«PRLJQDJ

&KDUOHV HW YRXV DSSRUWHU WRXWH WRFFARHFR QQRULAVRQ AH{WUDL
1RXV OXL VRXKDLWRQV OH PHLOOHXU SRXU VHV SURFKDLQHV DQ

m $ORUV DXMRXUG KXL M DLPHUDLV YRXV RIIULU TXHOTXH FKRYV
TXH QRXV «02YHV RQ QH YRXV GRQQH SHXW -WUH SDV DVVH] /D
WRXWHV FHV DQQ«HV OHUFL SRXU YRWUH SDWLHQFH YRWUH HQ
SRXU WRXW FH TXH YRXV WUDQVPHWWH] VRXYHQW ELHQ DX GHO
WRXWHV GH JUDQGY SURIHVVLRQQHOV GH O HQVHLJQHPHQW HW
GHV YLHV VDQV WRXMRXUV OH VDYRLU

> @ &KHUV HQVHLJQDQWY PHUFL GX IRQG GX F XU SRXU WRXW F
SRXU YRWUH P«WLHU VH YRLW VH UHVVHQW HW HOOH LQVSLUH
H[S«<ULPHQW«V PHUFL GH QH MDPDLVY DEDQGRQQHU OHUFL G -W
O XQ GHV SOXV EHDX[ OH SOXV QREOHV P«WLHUV

<DQLV % (55('-(0 7*
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3OXVLHXUV «O02YHV GH 7THUPLQDOH RQW RIIHUW ¢
OHXUV FDPDUDGHYV XQ VSHFWDFOH P-ODQW
PXVLTXH HW FKDQW PHWWDQW HQ YDOHXU
OHXUV WDOHQWY DUWLVWLTXHYV GDQV XQH
DPELDQFH FRQYLYLDOH

/IHV «0O28YHV GH 7THUPLQDOH RQW F«O«EU« OD ILQ GH OHXUV DQQ«
JDOD TXHOTXHV MRXUV DYDQW OH G«EXW GHV «SUHXYHV GX EDI

8Q EHDX PRPHQW GH FRQYLYLDOLW« HW GH SDUWDJH DYDQW GF
VXLWH GH OHXU SDUFRXUV
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