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&RPSUHQGUH O-KLVWRLUH HW UplIOpFKLU DYHF OHV HQIDQWV j

&DPSDJQH LQWHUQDWLRQDOH OHV GD]LEDRV GH O-DPLWLp HW
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0D @HWM 3pGDJIRJIIXH © (QVHPEOH FRMDD PYjUH MPLW SRXU YDLQHF CH[FOXVLRQ 2






RFWREUH
"RXUQH P REDE GX WHIXV GH® PLVQUH

/H RFWREUH HVW OD -RXURREGLDOH GX UHIXV GH OD PLVqUH

1pH GH O LQLWLDWHYHRVHSK :UHVLQVNL HW GH FHOOH GH SOXVLHXUV PLOOLHL
SHUVRQQHV GH WRXV PLOLHX[ TXL VH VRQW UDW\VBIREDRIHKLWGHRLWY GH

O +RPPH j 3DW.HQ FHWWH MRXUQpH HVW RIILFLHOOHPHQW UHFRQQXH SDU OHV 1
8QLHV GHSXLV

&H MRXU Oj GHV SIIQWR GH WRXV PLOLHX[ VH UDVVHPEOHQW DX[ F{WpV GHV SOXV H
SRXU UHQGURRPRDJH]j OHXU FRXUDJH HW UHFRQQDVWUH O-pJDOH GLIQLWp GH WRXV
&HVW O-RFFDVLRQ SRXU WRXV FRPEDWMWIFQW DX TXRWLGLHQ OHV LQMXVWLFHV H
V-HQIDJHQW FRQWUFROXVHRQ GH VH PRELOLVHU jVWXDYMDVWH FRXUDQW
LQWHUQDWLRQDO

'HSXLV OHV HQVHLIQDQWWYV UH\WSMEOHV G-DVVRFLDWLRQV VRQW LQYLWp\
FROODERUHU j OD -RXUQpH PRQGLDOH GX UHIXV GH OD PLVqUH

/HV LQLWLDWLYHV YDULHQW DYHF O-kJH GHV HQIDQWVORFDFREMOKL GH
O-pEEOLVVHPHQW

(OOHV VRQW UpDOLVpHV GDQV OH FDGUH GH GLVFLSOLQHV GLYHUVHV IUDQoD
JPRIUDSKLH DUWV SODVWSDUXQH RX SOXVLHXUV FODVVHV SDU XQ pWDEOLVVHP
VFRODLUH XQ &, XQ JURXSH G-HQIDQWV« (OOHV SRQAMXHIQOHY RX V-LQWgJUHQW
GDQV XQ SURMHW SOXV (ODHYHVRQW LVROPDWHPHQW VRXWHQXHV SDU OHV
PXQLFLSDOLWpV UpJLRQV RX DFDGpPLHV

/H PHVVDJH SURFODPpWIRK/ RFWREUH HVW Q¥DQW
" /j Re GHV KRPPHVVRQWRRGDPQpV ji¥UH GDQVRILYqUH
OHV GURLWYV GH O-KRPPH VRQW YLROpV
6-XQLU SRXWO@H.UH UHVSHFWHU HVW XQ GHYRLU VDFUp
-RVHSK :UHVLQVNL

/H SUPVHQW GRVVLHULRAWH j SDUWLU AMWWRLKIH j UplOpFKLU DYHF OHV HQIDQWV
DX VHQV GH FHWWH MRXUQpH HW SOXV JpQpUDOREEARDWOLXIS GH OD JUDQGH
SDXYUHWp HW GHFQXYLRQ 8QH SURSRGDEWLYLWp OHV LQYLWH j PDOHNYWHU
VROLGDULWp HQ VH MRLIQDOQW WEBQWY TXL V-HQIDIHQW SRXU UHMHWHU O-H[FO



3UpVHOWIFGH @LVWRLUH
© 2+ HVW OFNHQVRO 2

2EMHFWLIV GRGEHU

/-KLVWRLUH GH ODFNHQVRQ HVW LQVSLUpH G-XQH KLVWRLUH YUDLH G-+DwWL (OOl
SDVVHU SDUWRXW GDQV OH PRQGH

ODFNHQVRQ HVW XQ HQIDQW ~ GLIIPUHQW i j TXL G-DXWUHV HQIDQWY RQW VX IDLUH X
/XL SHUPHWWUH GH IDLUH SDUWLH GX JURXSH GHPDQGH GHV HIIRUWV j WRXV PDLV \
GH VD SUpVHQFH F-HVW DXVVL VBISVBYHTXDOLWpV HW GH VHV LGpHV

2EMHFWLIV

$YHF FHWWH KLVWRLUH OHV HQIDQWWRGMYAERYUNSKU OMSBIFW GH OD GLIQLWp

GH FKDFXQ HW VXU O-LPSRUWDQMDIKOWRROH SODFH

&H GRVVLHU UpSRQBQFHVVLWp GH VH FRQQDVWUH SRXU PESUNGGERI VH
UHVSHFWHU HW V-i@9WIDLGHOj GHV IGLHQFHV

,0 YLVH j IDLUH GpFRXYULU DX[ HQIDQWV TXH FKDFXQFRQWWUDI OD PLVH j O-pFDUW GH
FHUWDLQV GHOMW|

,0 LQYLWH OHV HQIDQWYV j V-H[SULPHU HW SDUWDJHU OHXUV LGpHV DFREGHV HQIDQ
HQWLHU

/D OXWWH FRBWD PLVqUH SDVVH SDU OD OXWWH FRQWUH OASBOXYHRPIMSHFW

GH O-pJDOH GLIJQLWp GH WBRMPFHVVLWH XQ HQJIDJHPHQW GH FKDFXQ ,0 V-DJL\
G-LQYHQWHU FRBPFHOW OHV PR\HQV G-DYDQFHU HQVHPEOH YHUV XQH VRFI
UHVSHFWXHXVH GH OD GLJQLWp GH FKDFXQ HQ UHFRQQDLVVDQW FRPPH
LQGLVSHQVDEOHV GH FHWWH WUDQVIRUPDWLRQ VRFLDOH GQHYRSMUZRQEBIXVTXL F
H[FOXHV

$ O-pFROH OD UpXVVLWH VFRODLUH GH WRXV LPSOLTXH GH PRELOLVHU WRXWH OD F¢
TX-DXFXQ HQIDQW QH VRLW ODLVVp DX ERUG GH OD URXMZMD PHMUDORKXIED IDORQ
G-DSSUHQGUH GH#iBUWDD GpPRFUDWLH "



2¢ HYW ODFNHQVRQ "

'HSXLV XQ PRLV OHV HQIDQWY DWWHQGHHDMWRD PR

'DQV PRLQV G-XQ#HXUH OHV HQIDQWYV XGXIWLHU MRXHQW OHXU
VSHFWDFOH GHYDQW OHXUV SDUHQWYV HW.QVRXANGRIH MRLW

O KWRLUH IDEULTXp GHV GERINOWY ,OQR UpSpWp OWRLUH HW
GHV FKDQWV

TRXW HVW 8Ur

ODLV VRXGDLQ -HGEPDEHGH © 2 HVW ODFNHQVRQ "2

ODFNHQVRQ HVW XQ JDUSRII BQV ,0 BX XQ BFLGHQW TBROQ pWDHWS HYWD QH SHXW SDV
PDUFKHU ODMHQVRQ QH YD SDV j O pFRQHSBXW VRUWLU GH FKH] OXL TXH ORUWFXH VRQ Sq
VRQ IUqUH $]DFFD RX XQ DXWUKE RHDORUWH VXU VHV pSDXOHV BEXMYIDW SOXV GLIILFLOH
TX-LO \ D EMERXS @ FROOLQHV GDQV VRQ TXDUWLHU (W TXEEIDLO\EDHX

0DLV ODFNHQVRQ HVW FRQWHQW TXDQG LI SHY\I DIHQER QWX BVRXSHDSRUL

-HDQ GHPEIGHj QRX¥DX D{ H QDQWV UDVVHPEOpPY © 2+ HVW
ODFNHQVRQ "'pVLUp O-DQLPDWHXU GX JURXSH HVW DOOp FKHUFKHL
ERLVVRQV $]DFFD GHYDLW FKHUFKHU GX ERIDBEXOH/BORUV
FRPPHQW YD YHQLUN@VRQ " 2

/JRYHUOLQH XQHGHIM@OHGH DQV GLW
© 3DV GH SURBH MH YDLV OH FKHUFKHU 9RXV UpSBmiaVsIiFH

WHPS\ O5LQRQ Y& DOOH] RXEOLHU YRWUH WH[WH 2

&KDQWp OXL UpSRQG © ODLV WX QH SHX[ SDV OH SRUWHU 9RXV C
WRPEHU HW YRXV EOHVVHU 7URXYRQV XQ DGXOV@HI$RXU QRXV DL




& HVW YUDL TXHVWV GLIILFLOH GH SRUWNH@MIRQ SRXU BBHGH OD FROOLQH PDLV
/RYHUOLQHWKYRQFH SDV (OOH UplIOpFKLW

6RXGDLQ VHMX{ EULOOM@OH FULH © /D VHRDGQUQLqUH PRQ gD IDEULPXXQ FKDULRW
WUQV VROLGH ,0\ D PLV GHV URXHV ,0 SHXW DLQVL JDJQHU XQ SHX G DQAHERXHIQ O XWL
SRUWHU OHV FRXUVHV GHV YRLVLQBL 0DPFNAXRBICDQV -H YDLV OH FKHUFKHU 2

-HDQ OXL GLW © 6XSHU WRQ LGpH ODLV MH YLHQV DYHBDNRLUS GEAXPFLOH 2

,OV SDUWHQW HQ FRXUDQW SUHQGUH OH FKDULRWANMRRQFKHU 0D

ODF NHQVRQ FRPIQFH jGVHVSHU

,0 Q\ D SOXV TXMN@HPL KHXUH DYDQW OH VSHFWDFOH HW SHUVRQQH
Q-HVW HQFRUH YHIEXHDFKHU

© 7RF WRNRF 2

$ FH EUXLW VRQ VRXULUHWHKYGHY WRXYWK® QVUH] @
/RYHUOLQH HW -HDQ RXYUHQW OD SRUWH HVVRXIIOpV

/RYHUOLQH GLW WUV & ODFNHQVRQ QRXV YHQRQWWHHEKHH W LQTXLqWH SDV -DL OH
FKDULRW GH PRQIHJ§

/RYHUOLQH HW -HD®I@U ODFNHQVRQ j PRQWHU ®GDQV
FKDUMR,OV VH PHWWHQW HQ URXWH G-XQ SDV OpJHU /RYHUOLQH
SRXVVH OH FKDULRW 4XDQG OH FKRARERVGIRG -HDQ

UHWLHQW OHRFKBRXU TX-LO QH GpYDOH SDV OD SHQWH (W OHV
YRLOj ELH@WWXR OHV RV VXU OD SODFH

4XDQG LOV DUULYWRW OH PRQGH VH UHWRXUQH SRXU OHV
UHIJDUGHU/ HV HIDQWV FRXUHQW YHUVNHODMRQ HW
O-DFFXHLOOHQW j EUDV RXYHUWYV /D PDPDQ GH /RYBHUOLQH UHJD



OHV HQIDQWYV HQ VRXUDBWVW ILqGHYRLU OINHQVRQ SUpVHQW DX FEOVHNX DPLV
/HV SDUHQWYV V LOQWDYWBH VSHFWDFOH ARPPHQ

,O UDFRQWH OFRBWUHHGHX[ HQIDQWVHGSD\V
GLIIpWIHQWYV TXL GHYLHQQHQW DPLV

ODFNHQVRMJIDIGH HW QHHBW V-HPSIFKHU GH EDWWUH GHV
PDLQV FKDTXH IRLYDXV@DQWY MRXHQW HQVHPEOH

(QWUH FKDTXH VFgQH OHV HQIDQWV FKDQWHQW ODFNHQVRQ
KHXUHX[ 8 SRXYRLU FKDQWHU DYHF WRXV VHV DPLV

$ OD ILQ GX WBWDFOH OHV SDUHQWV VH OqYHQW H!
DSSODXGLVVHQW
,OV FULHQW © (QFRUH (QFRUH @

/D VHPDLQH VXLYDQWH OHV HQIDXGNAHQW SRXU SDUOHU GX VSHENVBFDHLEW
RQW DLPp $XMRXUG-KXL 'pVLUp D SXDEBIANHQVRQ VXU VHV pSDXOHV
'DQV OD FRQYHUVDWLRQ XQ JDUoRQHERISRYIS
© & pWDLW VXSHU OH VSHFWDFOH PDLV oD VHUDLW PLHX[ VL RQ SRXYDLW UHQFRQWUHU
FHV HLDQWV G-DLOOHXUV SRXU GH YUDL 2

' KDELWXGH ODNHQVRQ QH SDBDVEHDXFRXS GDQV OH JURXSN FHWWH
IRLV FL LO D XQH LGpH © 2Q SHXW DOOHU OHV YRLU 2Q SHXW \ DOOHU
DYHF OHBULRW 2

(Q HQWHQGDQW 0DFNHQVRQ O LPDJLQDWLRAPBHUB\HGS, ®DXGUDLW
SOXVLHXUV FRBVUNL RQ YHXW \ DOOHU WRXV 2

/JRYHUOLQH DMRXWH © (W LO NM{DFRHYV BQVHPEOH 6LQRQ RQ ULVTXH
GH ODLVVHU XQ H@BIQW.qUH QRXV 2

ODFNHQVR@®SRQG @D VHUDLW FRPPH XQ WDSOPDV LO IDXW TX-LOV Q-DYDQFHQW SDV WUR
YLWH SRXU TXRMBH PRQGH SXLVVH PRQWHU 2

(W -HDQ WRXW H[FL\W§ G

© (W TXOV SXVHQW UHFXOHU DX FDV Re RQ DXUDLW RXEOLp TXHOTX-XQ 2

/HV HQDQWV UDYLV VAWHQW | LPDILQHOMAR VRUWHV GH
YpKLFXOHV 3XLV TXDQG OH HDWPUHYHQXpVLUp OHXU
GHPOIGH © 3RXUTXRL YRXOH] YRXV UHQFRQWUHU G:-DXWUHV
HQIDQWYV " 4XHDXW LO G-DXWUH SRXU DOOHU j OHXU UHQFRQWUH

7DS WDS WD[L KDWWLHQ R LO \ D WRXMRXUYV OD SODFH @RXU XQH SHL
GH SOXV



&RPSUAGUH KL:VRLUH HW UpF&ihU FHF OHV HQIDQWV

T 3%$5%*5 $3+(

5pSROGUHETXHVWLRQV

D 3RXUTXRL OHV HQIDQWMNOXRGWXQLV "

E $YH] YRXV IDLW PWH H[SpULRQRX SUpSP G-DXWUHV SURMHWV BQVEREPHQW VH
VHQW RQ TXDQG RQ IDLW GHV FKRRE®IHQ

T 3%$5%*5 $3+(

5pSROGUHETXHVWLRQV
D &RPPHQW HVW OH TXDUWL HRM KEBMIRD "
E 3RXUTXRL ODFNHQ@ROHXW LO SOWWRI VHXO GH FKH] OXL "
F  &RQQDLVVH] YRXV GHV HQIDQWV FERPIQURQ "

SURSRWLRQ G-DEMD

7RXV OHV HIRWV VH PHWWHQW GHERXW HQIEXONIHH RX OHHXWGH MHX GRQQH OD
FRQVLIQH TXDQG LO HOOH GLW © OHYHU 2 OHV HQIDQWYV OqYHQW OHV PDLQV HQ O-DLU 4
© KDQFKHV 2 OHV HQIDQWYV PHWWHQW OHXUV PDLQV VXWOERDRBQEXHYOH GLW © SLHGV @
OHV HQIDQWYV WRXFKHQW OHXUV SLHGV

'DQV XQEX[lgPH WHPSV HQHXUKSMHX FKDR OD FRQVLIGHWWH IRLY 6HV HQIDQWV
GRLYHQW OHYHU OHV PDLQV VI SMRXEFKKU OHXUV KDQFKHV V-LO GLW © FKLHQ 2 HW OH
SLHGV V-LO GIRM¥RG@ &HUWDLQV HQIDQYW WRLYUH SOXV IDFLOHPHQW RX SOXV UDSLGHPF
TXH GXWUHV

$YDQW GH FRAQFH OH WURLVLGPH WHPSV OH PHQHXGHBESHj FHUWDLQV HQIRWY

VH PHWWUH GX FRWRQ GDQNLOBW\RRXVBHEDGH OHV \{ /HV DXWUHV UHVWHURQW VDQV
FRWRQ GDQV OHV RUHLOOHV QEPWAXHEPHHXU GH MHUpSqWH OHV FRQVLJIQHV © FKDW 2

© FKLHQ @ HW ®SVR® &HWH IRLV FL FHX[ TXL RQW OHV RUHLOOHV ERXFKBMV RX OHV \
ED@pV DXURQW VDQV GRXWH SOXV GEHRIDXWXHHV

'LVEXVVLRQ GH O-DF@VLY
3RXUTXRLMIRQ FKDQJp GH FRQVLIQHVRORFHRLY " (WDW FH IDFLOH SRXU YRXV RX GLIILFLOH
" &RPPHQW FKDTXHIBQW BLO UpDJL " $YRQRXV MR UpDJL GH PBP HIDoRQ'

&RPPHQW VH VHQW RQ TXDQG RQ plyWQ@L!

&RPPHQW YRXGUDLW RQ TXH VRLHQW OWV BXWEHFHIYWH GH@FH

'DQV OD Y1 WRXV OHV MRAWRQIFRQVFLHQFHBBODLFXOWp GHX[ TXL VRQW GLIIpUHQWYV

n



+ 3$5$*5$3+(

AXHVWLRQV

3RXUTXRL OD SUpVHQFBFBHQVRQ HVW HOOH LOGRILBREU OH JURXSH "

1RXV VRPPHV WRXV GLIIpUHQWYV 4XH SRXYRQV QRXV DSSUHQ@EVBXMVXDV

SFWLIWp

&KDFXQ U@FKLW j XQH FKRVH TX:LO FRQQDvVW RX VDLW IDLUH

,O O-pFULW VXU XQVSBWHU 2Q PHW OHV SDSLHUV GDQV XQ FKDSHDX 2Q WLUH XQ SDSLHU
GRLW GHYLQHU TXL O-D pFULW 6L XQ HQIDQW Q-[ESOWIS OEHtGIALD 7RYXQYDQMWHTXHO

TXH VRLW OHXU PLOLHX FRQQDLVVHQW TXHOTXH FKRVHABRQQBV\DXIQUWHSIY HW TXL OHV
YDORULVHUD

T 3$5%*5 $3+(
4XHVWLRQV
D 4XHOOH VROXWLRQ OHV HMDQWWERXYpH SRXU TRNHQYRQ SDUWLFLSH DX[
UHQFRQWUHV "
E 3RXUTXRL OH M@ /RYHUOLQH D W LO IDEULTXp XQ FKDULRW "
F (W YRX DYH] YRXV GpM;j IDLW TXHOTXH FRRYRXV Q-DXULH] SDV UpXVVL VL YRXV Q-DYLH]
SDV pWp HQREDH "
G 4X-DLPHULH] YRXV IDLUH WRXV HQVHPEOHHSRERU YIX¥H YRWUH JURXSH VRLW
DPPOLRUpH " 3RXUTXRL "

1 3$5%*5  $3+(
4AXHVWLRQV
D 9RXV HVI® GpMj DUULMPYRLU EHVRLQ GHV DXWUHV SEKU MEIMRXYV YRXOLH] "
E &RPPHQW DYH] YRXV GEPR' (VW FH IDFLOH "
4XHOV pWDLHQW YRV VHQWLPHQWV "
F (VWLO SOXV IDFLOH G-DK@BITXTXQ RX GIR BE&HUGH O-DLGH "
G &RPPHQW SHXW RQ DLGHU TXHOTX-XQ VDQV TX-LO DLW KRQWH "

1 3$58*5  $3+(

4XHVWLRQV
D 'HTXRL SDUOH GHFWDFOH SUpVHQWp SDU OHV HQIDQWV "
E &RQQDLVVH] YRXV GHVKILUHV VXU FH WKgPH "
F 3RXYH] YRXV DOOHU HQ FKHUPBIEUEOLRWKgTXH "

SEWUWP

&RPPH GDQV OH JURXSHG MNHQVRGHY HLDQWYV G XQ TXDUWABUGY VH VRQW UHWURXYpV
SRXU FUpHU XGMEDFOH ,0V ROQWRBI qUHPHQW UpIOpFKL DXWRHQRRQWMH 1RXV YRXV
SURSRVRQV GH WUDYDLOOHU \BRWYEGHDBMRQVHYV TXL" p



/HV SDUROHV GH OD FKDQVRQ

&-HVW TXRL WRQ EOD]H "
7X U-SUpVEWHV TXRL "
7XYLHQV G-3HO EOHG "
2¢ F-HVW TX- WXWIVQHV "

7-HV G- T]HO BV "
'H TXHO TXDUMIU "
7-HV GDQV H® FDVVH "
7-DV G-Mj U-GRXE"

7HVT X G-DERUG"
7-HV G-R-DSUqV "

7-HV G- TXH®! pFROH "

'H TXHORWp "

7X FURLV HQXRL "
7X NLITHV HQ TXL™
<-D TXL FKH] \&L "
7-DV GHV DPLV "

7-HV TXL" 7-HV TXL "RV TXL "
7-HV TXL" 7-HV TXL "RV TXL "
7-HVTXL"'LV"7-WG-Re"

7-HV TXL" 7-HV TXL "RV TXL "
7-HV TXL" 7-HV TXL "RV TXL "
7-HVTXL"'LV"7-WG-Re"

)DELHQ %RXYLHU DYHF OHV HQIDQWY GH %HOOHYLOOH &KkWHDX 5RXJH ([WUDLW GX & © 7-HV TXL GL'

G-Re"2

7 HV TXL"

7DVX QHFRSH"
7-DV XQH IUDQJLQH "
7-HV DOOHIIXH "

2X DVWKPDEKH "

'DQV TXRL WX ERVVHV "
$V WX GHV VRVV "

& HVW TXREWSRVVH "
& HVW TXIRWERVV "

7-DV GHV SDS IHUV "
7RL TXRL SIDHU "
3DUOHUWD@DLYV "
2X pWUWQJHU ™

7X DV TXHOV JREWV "
(V WX KHXUHX[ "

$ TXRL WX UrYHV "
7-HV DPRXHX[ "

7-DV XQ SURE@PH "
3RXUTXRL W-HV O] "
AX-HVW FH WX QRXV VBV "
2Q W- FRQ@VW SDV

7X W-® UDRQWHV
7X W- SUHQGV SRXU TXL"
3RXU XQ NpNp "
3RXU XQ NLNL "

</HV 6HUUXULHUV ODJLTXHV ZYHUUXWNMRDJILTXAH-RP

9RXV SRXYH] PRXWHU GHV HWVDW/OH VLWHvww.serruriersmagi

*  EOH RP
VRVV DPLFRRDLQ
SRW ERG JURSHGH\RVV

--WH SD WDH PrPH SDV
2QW-DVRQ®"

7-HV SDV G- RH] QRXV

7X W-HWJDUGp "

"“Re WX QRXV EUD®RHV "

$ TXRL W-DV FUX"

4X-HVW FH WX QRXKDRQWHYV "
4X-HVW FH TXHADV YX "

5HIUDLQ

6D A&WoDWD"
7X YLHQVRH] PRL "
2Q MRXH j KDW "
-- FRPSWH MXVJWURLV

7-DV X(H LGpH "

7XP- |IDLV FR@Q@H "

7X SHX[ P-DLGHU "

(VW FH TXH WX GDQVHV "

2Q FKHUF KH HQVHPEOH "
2Q V- PHW j GHX[ "

2Q VH UHVVHPEOH

2Q SDUOMQ SHX "

$ TXRL WX SHQVHV "
(VW FH TXH W-HV ELHQ "
(VW FH TH WX W- OBy "
(VW FH H WX YLHQV "

5HIUDLQ

ques. com
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4AXHVWLROQV VXU OD FKDQVRQ

(W YRX TXDQG YRXV UHQFRQWUH] TXHARAXRIVHFRQQDLVVH] SDV TXHOOHV VRQW OHV
TXHVWLRQV TXH YRXV OXL SRVH] "

(VWFH TXH FHIDYRXV HVW GpMj DUUHYQHGSDV DYRLU HQMIBHGFRQWUHU XGHQRXY
3RXUTXRL "

$YH] YRXV GpMj pWp MiVp DORUV TXH YRXV pWLH] QRXYHDX "

'DQV YRWUH FODVVEDRX YRWUH JURXSH YRXV D) HHEWWDLQHPHQBHYXQRXYMD

DUULYHU &RPPHQW OHV DYH] YRXV DFFXHLOOLV "

3RXUTXRLMIRQ SHXU RX HQYHWBQFRQWUHU XQ LQFRQQX "

SURSRWLRQ GH PLVH HQ VLWXDWLRQ

6XU OH P&jOH GH OD FKDQVRQ OHV HQIDQWYV Up pFULYHQW XQH VWURSKH HQ FKRLVLVVDQW
DJUHVVLYHV SXLV X®ERMHAD FKRLVLVVDQW GHV SKUDVHV DPLFDOHV

,OV VH PHWWHQW HQURKSHV IBH jID FH HW OLVHQW OHXU WH[W
'DQV OH@{ VLWMIRQV TXH UHVVHQW RQ "

,OV SHXYHQW HQVXLWH LPDJLQHU FH TXH SRXUURhERQMMYUKDOQKWUH JURXSH

1 3$5%8*5  $3+(
4XHVWLRQV

4XHOOH L&Ep .D\H "

(W YRX DLPHULH] YRXV UHQFRQWUHU G-DXWUHV HQIDQWV "
4X-DLPHULH] YRXV IDLUH HQ®HPE

4X-DLPHULH] YRXV OHXU DSSUHQGUH

4X-DLPHULH] YRXV DSSUHQ®&XIH G-

11



3RXU OD FDPSDIQWHUQRQD
)DEULXRQV GHV GDPE/GH ODHDRQWUH

ODFNHQVRQ HW VHV DPLV VRQW KHXUHKWURXYHU ,0V RQW DXVVL HQYLH G-DOOHU UHQFR(
G-DXWUHV HQIDQWV

SplOpFKLU DX WKgPH GH OD UHQRERQW
1RXV DLPHULRQV YRXV @HRD HW YRXV SRXYH] DXVVIQGHRDAHX[ TXL YRXV HQWRXUHQW
GDQV YRV TXDUWLHUV GDQV YRV FODVVHV YRV FOXEV YRV IDPLOOHV

3RXUTXRL DLPH] YRXV YRXV UHQFRQWUHU "
4XH IDXW LO SRXU DOOHU j OD UHQFRQWUH G@NWUHV HQ

4X-HWWFH TXH YRXV DLPHPLUH ORUVTXH YRFRQWUH] G-DXWUHV HQIDQWV TXH YRXV

QH FRQQDLVVH] SGRRYH "

,0\D GHV HDQWV FRPPH BNHQVRQ TXL VRQW DEVHQWV TXL RQW GHV GLIILFXOWpV j YHG
TXL VRQW H[FOXV &RPPHQW IDLWHV YREWSRHYFKHUFKHU "

eFULUH HW GHVVLQHU YRV UpSRQVHV
3RXU UpSRQGUHA{V TXHVWLRQV QRXV YRXRWRSDRSSH IDEOHU XQ' DILEDRGH OD
5HQFRQWUH 9RXV WHUPL@AUM] 8D]LEDR HQ SRVDQWHXGW.RQ j\VBMIRQ GH KHTXL
YRXV OLMR
“D]LEDRp HVW XQ PRW FKLQRLV TXL GpVLIQH X@8-BEQCRGUUH H@BUELHQ YLVLEOH VXU
XQH DLFKH FH ¥H O-RQ YHXW GEWM TXL QRXV HQWRXUHQW
&HOD SHXW rWUH XQ WH[WH XQFIRGPBXVVL XQ GHVVLQ XQ FROODJH RX WRXW DXWUH +
DUWWLTXH
9RXV pFULYH] GHVVLQH] SHLJQH] RX FROOH] VXU
- XQH Jumssl | HXLOOH
- XQJUDQG WLVVX
- XQ PRUFHOEHERLV
,O0 HVYW LPSRQWBGH ELHQ §8HH YRWUH WHPSV SRXU IDLUH
TXHOTXH FKRVHMROL G-DJUpDEOH jUSHUD| OLUH 6L
YRXV GHVVLQH] YRXV SRXYH] MRLQGUH XQ SHWLW WH[WH j F{Wp

SRXU XH XQLWSWUBIV
GOLELRV IDLUNXU XQRUFDWV
VXU FP
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4XH IDLUH GH YRV EHOOHV UpDOLVDWLRQV "

1RXV YRXORQV TXH YRV GD]LEDRV VRLHQW SUpVHQWVY OH RFWREUWGHSORFREE OR
PRQGLDOKW@EIXY G OD PLVqUH

6L XQ pYp@HQW HVW SUpYX OH RFWREUEBHSEKY] YRXV JIOH] YRWUH GD]LEDR SRXU
O-H[SRVHU 9RXV SRXYHMMHYYG-DXWUHV HQIDQMA)Q GD]LEDRIB YRXVHAMRXU O]

3HQVH] j QRXV HQ¥RIGHV SKRWRV GH YRV UpDOLVIRMVRERXV UpSRQGURQV 1RXV OHV
PHWWURQV VXUNHHGH 7DSRWZZ WDSRBUJ

6L ULHQ Q-HVW SUpYX HQYR\H]JFRPRXYVGED]LEDR DYDQW OH RFWREUH

1RXV HVSpURQV Tot#Y' D]LEDRV QRXV SDUYLHQGUR@BHIXPRRLHU
,OV VHURQW UpXQLV SRXU XQH HERFBIHIVVLRQ SOXV ODUJH GIDQ@H G YLQIWLGPH
DQQLYHUVDIHBDEERQYHQWLRQ MERGDQID GHY GURLWQBEMD HQ QRYHRAE

&KDTXH IRLV FDQRXV HXURQV O-RFFDVLRQ QRXV SRUWMHRDUREH GADQWV | XQ
QLYHDX QDWLRQDUHYGBADO 28

(Q )JUDQFH SDU HPSOH 0DGPH 9HUVLQL OD 'pIHEVH GHV (QIDQWV VRXKDLWH SUHQGUH HQ
FRPSWH OD SDUROH GHV HQIDQWV 1RXV OXL HQYHUURQV XQH FRQWULEXWLRQ FRPPXQH
GD]LEDRV &HWWHUERRWLRQ UHSUpVHQWHUD FH TXBQBMVTHQ RQW UplOpFKL \W@D OX
FRQWUH O-H[FOXVLRQ RQW HHCGHQHIMRXV

6LWHV LOOHW

Z72Z \WDSRUL RUJ

Z77 FLGHP RUJ

ZZZ RFW RUJ

2727 GHIHQVHXUGHVHOQIDOWYV |
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SHVWHHD OIGDYIH 7/DSRUL

7DSRUL HVW XQ FRXUDQW PRQGLDO G DPLWLp HQWIH GHVIHIYDEGMV\FXOWXUHV HW GH
PLOLHX[ VRFLDX[I@UHQWYV /HV HIRWV UHIXVHQW OD PLVqQUH HW O H[FOXVLRQ LOV FKHUFKI
FUpHU OPLWLp DXWRXU G HX[ SRXSHWRQQH UHVWH VHXO VDQV BPXVH GH OD PUV(q

/H FRADJH OHWSPULHEHV OHV UrYHV HW OHV JHVWHWIDEWW HHX[ PPHV QRXV
DSSUHQQHQW j FUBH FRXUDQW G-DPLWLp &H TXH QRXV DSSUHQRQNGRIRRQUDU
HQIDQWYV GX@H j WUDYHUV OBVWUH GH 7DSRUL ,0 V-DILW IBARIHADO PHQVXHO EKWL j
SDUWLU GH FHH DHV GDQWV QRXV pFULYHQW ,0V QRXVUNRIIWUSDHXUV H[SFHMHQ
TXRWLGLHQQHV GH OXWWH SRXU OD VXWRIH\OBXXRL\KLp GH VROLGDULWp JBH FRXUD
OHXUV TXHVWLRQV

(QIDJp GDQV XQ ELGRQYLOOH WBH.RQD SDULVLHQQH -RVHSK :UHVLQVNL IRQGDWHXU G
ORXYHPHQW $7' 4XDUW ORQGH HW 7DSRUL UHMMW GHV FRXUULHUMDGWV TXL
VRXKDLWIMZHTXH WRXV OHV HQIDQWV DLHQW OHV RMFHV,GKBBQDLW j FH TXAXEK
UHORLYH X@QpSRQVH SHUVRQQHOOH (Q  DSUQWPLOMLRQ GH WpOpYLVLRQ HQYLURQ
OHWWUHV G HQIDQWIAOSRWRHQXHV

& HVW SRXU OHXU UpSRQGUHPPHFFOD/HWWUH GH 7DSRUL

&HWWHMMH VH SURSRVH GH
- IDLUH FRQQDVWUH OD YLH OHV HVSRKUNOHAFRXUTERY HCDQWYV GHEPLOOHV
SDXYUHV
- VHUYLU GH MRUG pFKDQJH HQWUH GHQWY HW OHV JURXSHMDQWQ TXL RQW
FRPPH®p j DIJLU j FKHUFKHU GHVHRLQV SRXU EKWLU @WPPW OD SDL[ FRPPH
FRQWUH FRXUDQW j OD PLVQUH HW j O H[FOXVLRQ
/D / HWWUH GH 7DSRUL HVW PHQVXHEGIDEBBTRX FKDTXH JURXSH TXL pFULW j 7DSRUL UHORL\
XQH UpSRQVH SHQNAQH

3RXU OHV HQIDQWYV FHOD VLJQLILH rWUH SULV DX VpUYRRIREDQYV®BX_U
8Q VLWH ,QWHUQHW UHSUHQG OHV KLVWRLUHV G-HQIDQWV HW OHXUV WpPRLIQDJHV ,O
VHQWLU HQ OLHQ DYHF GQRQWMYWUDYHUV O8PREZZ WDSRIRUJ
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%LEOLRJUBISERXIBIVHOIDOWV

$X[ (GLWLRQV 4XDUW ORQGH
UXH %HUJqUH 3DULV 7pO
6LWHZZZ HGLWLRQVTXDUWPRQGH RUJ

/D ®IWWUH GH 7DSRIQLILIQODLY  QDQ HVSDIQROOHPD DQIDV QfDQ SRUWXJIDL\Qf DQ
$ERQQHPHQW 7DSRKHPEQ *DOLIIH  *HQq YH 6XLVM

/HV DPLV GX PRQGHVMHX FRRSpUDWLI GHVWLQp DX DQV SRXU YR\DJHU HW UHQFRQWUHU GHV HQI
GX FR¥DJIH GDQV OH PRQGH HQUWhHBDU XQ JWBRXG HQIDQWYV GX *XDWIBRID HVW EDVp VXU OD VpULH
GH PLQL OLYUHV 7DSRUL &H MHX LQFOXW XQ SODWHDX GH MHX GHV FDUWHV @ DRLSAXW PLQL C
rWUH FRPPDQGp GqV PDLQWHQDQW HW VHUD GLVSRQLEOH | SDB®UH GH VHSWH

/HV PLQLQYUHV DSRUL © (QIDQWV GRXEDIH?2 &RXUWHV KLVWRLUHYTWUDROW GpFRXYULU GHV
HQIDQWV GH WRXV OHV FRQWLQHQWV TXL PRQAIPKDIXLEVEBRY/HQW SDUWDIHQW OHV PrPHV
UrYHV Tt WRXV OHV HQIDQWV @BHPRLMAY GLVSRQLEOHV %RXUHLPD .DWLRVRDEDSHDHO
ODWXWH %QUBHSLND -HVVLFDLFLQWR /HDK 1DGLQH RME® DGRX HW -HDQ -HQQLIHUH{®

-XQLRU OHV HQIDQWV GX © %RLV GH O-(SLQH? 2QR HW 5HQp OD\UDHEXQIHRYW,BIGSDIQRO
3RUWXJDLV $QJODLV $UDEH +pEUHX[ ,WKIMHEKLQRLY (SpUDQWR &UpROH +DWWLHQ

&KDQWHU GRUHD PLVQUH/LYUH &' 20DQJR -HXQHVVH?2  2GLVSRQLEOH DX[ (8/LRQV 4XDUW
ORQGH 8Q OLYUH & FRPSUHQDQW XQH GL]DLQH GH FKDQVREWHW @BV Up SDU GHV HQIDQWYV
7DSRUL HW SUpIDFp SDU <DQQ $UWKXV %HUWUDQG

$XWUHV pGLWHXUV

/D | DWHU@p HWWH SRVVLEOH " 2%UXQR ODWWHEXGLEHUW FROO %ULQV SKEHOR
8Q OLYUH LOOXVWUp SRXU SDUOHU GH OD IUDWHUQLWp DYHF OHV HQIDQWV

2XL j O GLIpUHFH $OEHUW -DFTURDHW OHV HQIDQWV G-XQH pFROH GH 9LWIIRYIV B(G
FROOHFWLRQ © GH\GDRW\OHV <HX['HV HQIDQWYV UpDJLVVHQW $KFRIWRV UDREBRY DXWRXU GX
WKBH GH OD GLIIpUHQFH

3RgPHV j FULHUDQV ODMH  $QWKROMR] GH SRgPHV SRXU UrYHU XQ IXRRQGH 2-HDQ ODUH

+HQU\ /DXUHQW &RUYDLMOHU L5XH GX PRQGH F ROO /D 3RpVL&H SHWLW OLYUH UpXQLW
VRL[DQWH SRNPTXL FKDQWHQW QRWGH OLEHUWp HW GH IUDWHDQEWRRQW UHJURXSpV VXLYDQW
WURLV WKY WURHBUBANLRQV TXL SHXYHQ@PWLHU  OD UpYROWH HWHOD BRI HW OD OLEHUWp

O HVSRLU G XQ DXWUH PRQGH

0D <DQ TXL YRXDW @HU j O pROH (OgQH 8VGLQ LOOXVW  3LHUUH +DVNL SUpIDFBE 5DPV

/H YUDL MRXUQDO GHD <DQ SHWLWH FKLQRLVH WURS SDXYUH SRXUIHDOOHUWDB R VRQ
HVSRLU G DLGHU VD@BRIUKFH j O LQVWHXFWL
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%L EOLRJUBISERXIBIVDGXOWHYV
$X[ (GLWLRQV 4XDUW ORQGH

5(98(6 48$57 021'( GRQWOH 1f @HV SDURWV VRXUFH GHIQLY

'DQV FH QXPpUR XQ GRVVLHU FRQVDFUp DX HUBEOgIDPLOOHV TXL YLYHQW GDQV XQ FRQWH[WH (
JUDQGH SDXYUHWp HW G-LVROHPHQW GRPHQLU SDUWHQDLUH GHV SDRHQW\OWRRBUH HX|

PrPHYV SDUWHQDLUHV GHV DYDQFpHV VRFLDBEKRL HRRA@HNFWLIV " &RPPHQW UHVSHFWMHUHW SRU
HQVHP®& OHXUV DPELWLRQV "

&H TXH O RQ % GRLWOLUH KDQJHU QRMVYLH>IWDQoDLV DQJODLV HVSDIJQRO@ *UDQGH SDXYUHW
SDUWLRASTD HW DFFqV GH WRXV DX[ GURRPNQR/DX|

&ROBHLRQ © HQ XQ PRWFRXUWV UpFGIRM/WRLUHV YpFXH
eYD 1DWKDOLH *(1'5( $ SDUWLU GX FROSRUWDJH GH OLYBHM{ @RBLHW VD IDPLOOH LVROpHV SDU OD
PLVQUH GpFRXYUHQW OBWLEKHDD UHQFRQWUH HW GH O-DPLWLp

(W DXVVLS$SEGRXGH .DUHQ 6WRUDHGSLQH VXU OHV URSHVHDQ GFKHO 'HIURPRQVEDUROL G

$QQH 0DULH 7RXVVDLOMUPDIQHGHO DU\YRQQH KIDDX[-RXU 'pVLLp GH 3DWFLDIBVFKHH $FKLOOH
'HUULQUHBIV ULGHDX[ EQIY G +pOgQH ORQLHU

$OEXP GH IDPLOOBKRWRV GHVVLQV WpPRLIQDJHV LQYLWHQW j OD UHQFRQWUH GHV IDPLOOH\
GpVKpURMNV DYHF GHMWHV HQ FLQT ODQJXHV 1UDQoDILY BYSDIQRDHPDQG HW QpiEDODQ

0D @HW SpGDJRIDF (QVHPEOH FRQWUH OD PLVqQUH QDBRXU YDLQHF O HFOXVLR@ XWLO
GHVWLQp DXPO®/HV WUID@NDYHF OHV ~ DQV ~ 7URLV OLYUHV-H VHUDL FEFDGHXU /HV

FLQT SLHUUHV @RU (W O RQ FKHUFKD 7RKMV DFFRPSDQpV FKDFXQ G XQ GRVVLHU SpGDJRJILTXH
SHUPHWWDQW GH WUDYDLOOHU VXUYOHOMHNHMDVY GH j DQV XQ & FRPSUHQDQW TXDWUH
FKDQVRQV HW XQ GRVVLHHSRNWQDQWLU ERQ GH FRPPDQGH MRLQW

$XWUHV pGLWHXUV

6RXULUHV GX PRQ&H-HDQ /RXLEDSRULWRGLWLRQV $UqQHV
/LYUH GH SKRWRYV DFFRPSDJQpSDEROHYV GHWERQQHKRWRJIBKIpHYV

[-H[F XVLRQH -XOLHQ 'DPRQ &HFWLRQ 4XH VDLV B8}

/HV RXEOLpV GH O @RIQ )UD®GH *DEULHO$1*28E7 2EVHUYDWRLUH GH O HQIDQFH HQ )UDQFH
+DFKHWWH 6WDWLVIXHY DQDO\WHV G HQVHLIQDQWV HBRKBXUNKHW QRXYHOOHRKIBESUR
UHSRVDQW VXU OD TXDOLWpWARIDG WHOHY KXRDLQ

1RV HQIDQWY VRGWY HQVH@QWS OD UHFKFKH GH FHX[ TXL QH VRQW SDV WRXW GH VXLWH DWWDFKD
9$1 /$1*(50((  56&+-pU{PH  +DUPDWVIQ 2

7pPRLIQDJIH G XQ SpGLDWUH TXL WUDYDLOOH GDQV OHV pFROHV HQ SDUWHQDULDW DYHF OHV IDPL
GpIDYRULVpV

9RXV SRXYH DXVVL FKHUFKBODXV DRSS GREXP HQVDIRQ HQ @DQWU®! VLWEHV pGLRAY 4XDUVER QCH j OD MEULTXH © /HV
NRXIDpHY GX OLYRRIWH @ PLVEH2 ZZZ HGLWLRRNURRQEHRU MGD
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