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/H MHX FRQWLHQW FDUWHYV U

FDUWHV FC FDUWHV V FDUWHYV
. FDUWBWXQXP «URW«HV GH * FDUWHV FDUWHV )O
. FDUWRIXJHQXP«URW«HV GH * FDUWHYV FDUWHV 62
+  FDUWHV QXP«URW«HV GH ! FD%W;F owiy
«

«  FDUWHVWQXP«URW«HV GH UMV PO UWHY ohc
+  FDUWHYV QXP«URW«HV GF FDUWHV 0D
] FDUWHKDGRODYXP«URW«HV GH
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ORWUH Ol VL WRXWHIRLV Y}

) RUP HUBN P HABIXUHV FRP EIQDIVRQV HADWMIQGLH G VARUH XOIP H
(QWH GDQV D @JHQGH HQ UDAVMDQWBY ; 7UHP
3RXUUKWU FRXHUDYHFE BV FDUMVQXP «UTXHVGH ¢ LSDUAHVHQM] FRXBIXUW/ GRQWGHX[ VS«FADBNV
§ HW 6KDGRZ TXLSHP HWQNGH LHQGUH GHV FDUM « @I LEG DX VFRUH
3RXUIDIQHU SRVHUGHV STV UHARXYUURHX] GHV DGYHUWDLLHY FVKVIVHU GHVY FDUAMV VS« FLDBIV SRXUUHRXUQHU
©VVXDARQ / HVFDUMV-QI LOLHWL XP ;  SHXYHQARXWHQYHUHU  XQ ERQ WP LQJ SHXWAKDQUIHUM® SDUAH

0DV180 ; FHWELHQSQXVTXXQMX GHSQ/ -ODXWDYRIWEXI | HU DQVFLSHUHWP DQLSX®BIU
/ HV FDUMV $PARQ %BRFN ) @S 6Z LSH <« FIDLU 4 XDOQWIXH 0 DXV SHP HMAQWGH VDERWU SLIRWJIHURX
WHGMMEXHUGN FDUMV 6FRUH

, @INQGHRKDTXHWRXU B YDLOT XHXUFRMHFIA AL SDUANE VD JXIVH GBIV FDUMY 6FRUH JDIQeHV
HBV FROMKILROWE! VARUH 1 LQDAGH FKDFXQ

1 HV SDILHV VDQQXGIQNBN WISGW VDGGIMRQQHQW  HWEH; 7UHP H SGVH B FRP SWIXU

6L YRXV QH YRXOH] SDV VXELU OHV FRXSV EDV GH YRV DG"
WRXUV FROOHFWH] OHV FDUWHY 6FRUH HW LPSI

#



CREAIE

q 5HPSRUWHU OD SDUWLH HQ REWH(
L 'HYHQLU XQH O«JHQGH HQ U«XVVI

: 4 $

SRVLWLRQQH] YRV FDUWSHPSRUWH] OHV WRXUV 5XVH] EOXIIH] H\
HWKDGRANUDW«JLTXHPt OD U«SDUWLWLRQ GHV OHV VWUDW«JLH
&DUWHV UHQGDQW GHV SC 5«DOLVH] GHV FRPELQDL’ 8WLOLVH] OHV FDUWHV $F

- FAT
e X \:),(‘

C—xltlﬁ—l iV
&DUWHYV HQ FIDUMZHY GLVWULEX«HV HQ G«EXW GH SDUWLH
7RXU GH @& QLW OH PRPHQW RX YLHQW OH WRXU ¢ XQ MRXHXU GH \
30EDUWH V MRX«H V SDU OHV MRXHXUV SHQGDQW XQ WRXU HW SR
7RXUHQVHPEOH GHV SOLV GHV MRXHXUV MXVTX ¢ FH TXH WRXV SDVV
IDLQTXHXU GXOWMRXHXU D\DQW SRV« OH GHUQLHU SOL QRQ UHFRX
30LV «OLJSGBDNY FRQWHQDQW DX PRLQRXERQBIGFIUW H
7RXU YLHWRIXU QH FRQWHQDQW DXFXIQ SORL&OLILEDHWH GX WRXU «
&DUWHV «OFDEWHV QXP«ULTXHV FODVVLTXHV FRQWHQXHV GDQV O
5«SDUWL@HRYDLQTXHXU G XQ WRXWAWHFXSEUHIWVOHY U«SDUWLW HQ
&DUWHY 6FBUWHY GLVWULEX«HV SDU OH YDLQTXHXU HW TXL VHUYLU
)LQ GH PDQBPHPDQFKH VH WHUPLQH LPP«GLDWHPHQW TXDQG XQ MRX

-

— < LT —

FDUWH QXP«ULTXH GH YDOHXU ¢ 8 X OARIXFORHORMU H
\&DUWH 6 KDFEEIRIWH QXP«ULTXH GH YDOHXWHXY 1XMRPEBMOHXU /
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/D GRQ
&KDTXH MRXHXUFDH@®RIWE « EXW G H SSHDHUGN §

'"«EXW GH PC

3RXU OH SUHPLHU WRXU FKDFRHWHRGHXOHXRPOLWY HW OD SRVH IDFH |
'«YRLO«H HQ P-PH WHPSV FHWWH FID*WW H GHWHHQVR OHD GH FKDTXH MR
/H MRXHXU B\®QWSOIDV LWH FDUWHFRPPRHIQ KH OTHX W R X U

7TRXU GF

&KDTXH SOL GHV MRXHXWAM VHWURIQW FBSHRYWVD X MOHVITVX UtH FEHX T HXW R XV
UHFRXYULU OH GHUQEHUVSIOWL SRV&-GHIVDQW \OH WRXSWD YVHURQWDU Ot
WRMHW GLVSRV«HV IDFH FDFK«H RX IDFH YLVLEOH GHYDQW OHV MR’
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&DUWH

&RQWHQXH GDQV XQ SOL HOOH SHUPHW VL YRXV OH VRXKDLWH] ® DXJPHQ
-RX«H VHXOH HOOH SHXW FRP SDHXWH @ X B BH U /Y DMR/XBIW W |

8Q SOL FRQWHQDQW XQHUHRDA WHY FDUWHYV «OEDIUEOHV 6SRRXUH GHV

&DUBKD GR

&RQWHQXH GDQV XQ SOL HOOH SHUPHW VL YRXV OH VRXKBKNGIRQGH
-RX«H VHXOH RX GDQV6X®P GRIRX¥YDSFNPWW GH MRXHU LPPXGWBIWS

8Q SOL FRQWH QD @WDXQRHEHBBUWH FDUWHY «OEDLEOHN

&DUWHYV V! /
-RNHEHPSODFH WRXWH FDUWH QXP «HdWKXK RZD i
-QILQ&ERXSH WRXW SOL FODVVLTXHXRH

1XP ; &RXSH WRXW-QOLH®BRRHW ILQ DX WRXU

&DUWHV

JOLS-QYHUVH OD YLVLELOLWIERBHOWHA I -
6ZLSHSRWDWLRQ GHV F D UGURIRGKHD ML

%ORENAORTXH MRXHSHUPHWRH L \
(FODL&FKDQJH XQH FDUWH VFRUH GH YRWU /

DGYHUVBKDAXH FDUWH UDIUELHD VI « /
AXDQWIM"TOHUURXLOOH OHV FDUWHV VFRUH \
$IIHFWH OHV FDUWHV HQ PL \\
8Q MRXHXU EORTX« SHXW "*125(5 OH %O
-

WORGH WHDPV «%ORSTHXH WRXV OHV MRXHXUV
“ORGH WHDPV «JMUSRXLOOH OHV FDUWHV VFRUH GH V




> el VI ¢

ODLWULVH OH VFRUH HW ¢ 1>Rmvi R
, 1XP ; OH 6FRUH Q HVW SDV OD FRQFOXVLRQ

52JOHYV GX ¢ DSSOLTXHU VHORQ OHV
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SPARQV3RWEGN e YRWUH WRXU G B 289 K= IRKFWOIHLY BX8/(GH FHV DF

-RXHU X HQ UHVSHFWDQW OHV U

# -RXHU XQH &DU YRLU OH G«WDLO GHV FD

$ S5«FXS«UHU XQH &I[ YLVLEOH GH YRWUH JRQH GH VFRL
%4 3LRFIXQH FDUWH GH OD SLOH HW OD MR

& 3DV\ YRWUH WRXU HW U«VHUYHU

8Q SOL GRL
WRXMRXUV VXS«ULHXU I[
FRPSRV« GH FDUWHV GH

8Q SOL ¢
FRQWHQLU FDXWBHSHEOL SU«F«GO @QW
FRQWHQLU FIDXHNBIHGSHO L SAKIFG B HQAY
“WUH FRPSO«W« KRUV WRXU SHUW - FB U

BUHPLHU SOL ¢
$X G«EXW G XQ WRXU XQ SOL SHDUWH’
GRXEOFADUWRX WULEDUWBYX PD[LPXP

e N

/23]

8Q SOL WUIZS®RIGERWYWHQLU DX PRLQ
XQH FDUWH RX6KDGRZ

\_

\'l

0HQGG«PDULH
6DVKIH#H ¥

SOL VFRUH

(0\D1

/XND

6KDGRYOL VFRUH

6DVKKRUV WRXBERPSO2WH

SOL VFRUH

OHQGD SHUGX VRQ WRXU

(O\DLIXP ; 5HPSRUWH OH )

3HXW U«SDUWLU FDUA

#

(
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8Q WRXU VH WHUPLQH ORUVTXH 72%bp @WH VY HAFRXHNULW SOHV GHQ @ L
/ HYDLOQTXHXUGX VRXUW<SDUAWE VD IXLIVH BV FDUMV 6FRUIH

52JOHV GH U«
7TRXW SOL FRQWHQDQW X @ WCRIKDHE RZVW XQ SOL «OLJLFEQMHN SR XA k
6L XQ WRXU QH FRPSRUWH DXFXQ SOL «OLJLEOH DORUVWDXQWHKLC

/H YDLQTXHXU G>

5«FXS«OHRQVHPEOH GHV FDUWHR
5«SDUWLU ¢ PLQLPD GHV FDU!
5«SDUWLU FHV FDUWHYV HQWUH ¢
FRPPH LO OH VRXKDLWH OXL P=
6L SOXV GHU®EDUWH U DX PD[LP>
FDUWHV VXU M XH@XL P-PH \ FR
&KRLVLU OD YLVLELOLW« GH FKEL
IDFH YLRXDGH FDFK«H
BRVLWLRQQHU OHV FDUWHYV 6FRL
&RPPHQFHU OH QRXYHDX WRXU
/IHV FDUWHYV QRQ U«SDUWLHV UH

A _MeaRI|VazZh Z\Re]VTYR' a2 _

A Rl | Ree W UBEERS \¢ ]\ 2 Z e

/SRVLWLRQ GHV |
Z 8QH IRLV SRV«H ¢ GURLWH RX ¢ JD:
OD SRVLWLRQ GH OD FDUWH QH St

$FWLRQV TXL 1( UHFRXY
3RVHU XQH FD
3LRFKHU vDQV
3DVVHU

6HXOH DFWLRQ T
Z 3RVHU XQ S

9DLQTXHXU

/H MRXHXU D\D@W LBRWUOSOL QRQ UF
UHPSRUWH OH WRXU

8Q MRXHXU \SRVDIQW L*UH FDUHMW G«

YDLQTXHXU GM WRXU SUHQG ILQ LPP
& HVW DXVVL OD ILQ GH OD SDUWLH

)
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/ HNRXHXUDYHF G VFRUH | LODO® SXV « B« LHP SRUM @ SDUAH

; *DPH ORGH &RPS«

8QH SDUWLH;GBRMWIHMRXH BIQFKHV
$ O LVVXH GH OD SUHPL2UH PDQFKH
HQWUH FRPSO«WHU OHXU PDLQ SRX
G«IDXVVHU WRXWHV OHXUV FDUWHV

&RQVHLOV VWUDW«JILTXHV
« *DUGH] OHV ERQQHV FDUWHV QRQ MR:
KDXWHYV YDOHXUSKDGRZDLUHYV XWLOH
e 6L YRWUH PDLQ HVW IDLEO H HRXSIEVE AR
YRXV GRQQHU XQH QRXYHOOH FKDQF

3UHPLHU -RXHXU GH OD ODQFKH
/H MRXHXU TXL FRPPHQFH OD ODQFKH
SHWLWH FDUWH VFRUH 9-6-%/( XQLTXH
GH OD ODQFKH

~PSRUWDQW
/HV FDUWHVY FODVVLTXHV HW VS«FLDOH\
OD PDQFKH VRQW U«FXS«U«HV SRXU Ol
7RXWHY IOHVHYV SXWLODV«HVPORFKIBEH OL
VRQW LQGLVSRQAEQFHIWMHSRXU OD

~ )
\{‘)'\‘ Q
-\
JRUPH] GHV «TXLSHV HW\
DGYHUVDLUHV (Q ILC

IXVLRQQH] YRV FDUWHYV
G«FRPSWH ILQDO /
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