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-H G«FRXYUH O HVSDFH DYHF FDUWHYV UHFW
ODULH (&HW «
$XILGHEDJHYRXMNSSUHQ XQHIR XOHLQ IR U P DWXIUR Q
OHFLYHIK«QRPZQUQHWURQRPREXHVYGOWY 8QLYHU
DLOQVXH XOHF«FRXYHVRAHMOWLHWXHHRK QRORJILT X
8QFDVVH WOWRIUHVHAM®MM XHVW LERRXW HV WHRWY
FRQQDLVVDQFHV FRPSO2WHQW OH FRIIUHW

3RXUTXRL SDUWLU ¢ OD FRQTX-WH GH O HVSDFI
$JQ2aV 9DQGHZLHOH

3RXUTXRWRPPHQYW W BQQW® HVSDFIRXUTXBHV
VDWHO QHWHWRPEHQ@®D\WXWRW-WHSRXUTX®RHV
DVWURQIZRUMMQSRUMIHFRPELQDLVEQW L DO
IRQW VRGWHM R X U GOHOWYB W D WN.RIDW LLEDAWH U Q D W L R G
'« FROCBRXUXQ YR\DJH[WDRUGL QBIHWMR UL JL QG

O DYHQWXUH VSDWLDOH DX[ SURMHWY IXWXULV

SRXUTX®R L« VHRA X% HU J QUH VSAD VX Q H« W R L"O(WWD X W U H V
TXHVWLRQV EULOODQWHYV

-DP\ *RXUPDXG

8 Q HV « U IGHHS HWMY/L Y WIGHUM OFHRWP P IV R X$AR X LD L WOHYW R X U
G XQIXHVWLRRQGD QVQFRLGHO W - WKV X O HER X®H V
O2YUMWMDQBUHQGUHWHPSEHYV \SHQFKHUDP\YRXV
H[SOL WKRIXMQLPDJIJHMWE HWLRAMHVXHWG/RIIMDONHFUHW
¢ O DSSXL

-H P2QH O HQTX-WH GDQV O HVSDFH

7ULVWDQ 3LFKDUG
AXDQ®WHUUBEDWRSH U D SWRHUQGHE R QW UJKDHFE K H | | H
GHW«VLVWDRWADFRXUR @GYNFKLTXHE X O/ LTW HO H
GHVWGEBWRX\WIBIDOD[UHBYH XWHWSDXOHVADXW
FRQVWURDBBFKLQAHD SDHEGHQHXWUD GHWKRUULEO
DSSDUHLO

EPYU FKDORQVHQFK
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-H YR\DJH GDQV O HVSDFH GHV DFWLYLW«V SR.
IDXUHHQ %RX\VVRX

6XLOHDY HQWWIHE « O HVXQHIS H W LAMHR LTOHH [ S O L TOKHH
VI\VW2PRHRODDXWUDY @& UDFLY LOWGLTXHWFHFHOLY UH
W)HG « F R/ L UDIWS O D Q 2 WOHHWW R L GHDVD O D [ X H/ W D@/ L R
VSDWLOGBWU«DW XWHYD QHMEL HG DXWBHMYHLGEHYV
O HVSBEB\EDUNO B « FRXY HUW®QLYHUVW«ULRXL
IDVFLQH OHV SHWLWV HW OHV JUDQGV GHSXLV \

/H OLYUH SRXU WRXW VDYRLU VXU O HVSDFH OH
6RSKLH %D]LQ

"« FRXY WD QAMHQ R X Y HOLP SO LV \OLHRAH F U WDV H V S BVEF H
VIEFRTX-WBVFLQBEW WL HXJ HVSDWIR XM RXWAH
JUDQGRXUBHITXHVWLRQQHPRIQWYRPPHHQPRLQV
G X@WL2FA@HRXVRPPHSDVVGHOD/LPS®HEVHUYDBMRC
W«OHVRRGB LKEDQY HVEDPFERUGHOBWDWERBRWLDO
~QWHUQDWLRQDOH

/ HVSDFH

*LXVHSSH %ULOODQWH

/ HVSDAM®OHG®P\VW2aUHWE HVH F UHDAKY X MBWV T XH O
SHWEHWNWDQG@MNRVHBMH@H VX HVW LR@ME HORMFDQYLR
G DSSUHGQGGID® RMX G L TOQW DVH KRV HGW « U H V \WXD W
O 8SQLYMW\WHSODQ2VBHWBR XD HE «FROOOW RXOHYDQ
SOX®BH R UDEDWHWWHXQKMWWHFWHSRXUUR®VFRXYUL
G LQFUR\FKQMRVL YR TR X6\VW2PHRODIGHO DR LH
ODFW«H HW GHV HQGURLWY OHV SOXV UHFXO«V

ORQ $WODV GH O HVSDFH

7RP -DFNVRQ

'« FROBORXXQLQFUR\DEROBJHWUDYBWQLYHBRWH WR
VXUWHBODQaWSHI\Q RW WK/ WaP i RO D LIML D W W D FKDH

FHLQWSRX¥YXUYROHYWRBHUHYOXVYURFKENMQRXHWW

DWWH LQBQURL QW D@V LENP\VW « UL HRYE X O H XMH V
GH SXLVVDQWYV TXDVDUYV

EPYU FKDORQVHQFK
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& HONDYLSH

&RPPHQW GHYHQLU XQ DVWURQDXWH " (W DXWU
6KHLOD .DQDQL

3DUWHIBRQFXVEH) HVSBWKFRXYWRNMNHR\VWaUHV
9RXVDSSUHQGQRQVHXOHPHERWPPHQWHYHQKQ
DVWURQBRWB XV VIXHOAM Q@HGLI«UHBWWWL HTUXL
H[LVWHQ®LHXQYHO® HVSDFHSDWLRXRIYAH«QLHRU
D«URVSD\WMOBDWHY DSPWKHAX LV L ®RXHQFRERBQFHSWH>
GH IXV«HV

ORQ YR\DJH G H[SORUDWLRQ

"-RUGDQ :UD\
'"HVQRPEUHDIJLWWRQQDHOMNPDJIQLILTXKB®XVWUDW
ILQHP H®WV DL O'®Gla/M YD E DNWEH 8 D J H3/« S O L D @ OSR/S
XSJ«DQWQW G Q¥ HVSEWRPPHQRMRB[WUDRUGLQI
YR\DJE H[SORUDWERGWHWRXMT X LOD ¢ VDY RLYU
QRW WNVW2aPWROD HWD HYSH7URXYGHW. QIRUPDWLR
DPXVDQWRX®HWYDE DMW X ®HYD JH&«S O LD @WIRX U
FRXURQQMEBR XSRS XIS D QWS U « V H QWoH % D QR XO D
QDLVVDQFH GH O HVSDFH WHPSYV

/D ODLVRQ GH 6LPRQ O HVSDFH

3KLOLS $UGDJK
IRLMBLPRXQIJDUOMRWGLQDITXHYLWDQXQHPDLVRQ
H[WUDRUG LGIULKAOBWSRUWHHQW YRK\G «FRXYULU
FRPPHG «FRO@H XV«HSHTXRVRQMDLWEKMSODQaWH\
FRPPHQOWHNVWUR Q IRQWMMAW HUXI® DX QH &RXUMLWH
FKH] 6LPRQ

/ SVYWURQRPLH

$XU«OLH 6DLOODUG

3DUVM ODG«FRXYHGWYDVWUHWFLQDODXWBHXSOHQ\
O LPPHQGHW8QLYKHWRLSBY Q2WN W « URRHM R UH
WURRRLUVHYLHQWFROODEWHYUDQGHWD SBWOD
FRQTX-WS$SDWLBHOHXUOHWGHUQLAUWHVKHUF&HVYLH
H[WUDWHUUHVWUH

EPYU FKDORQVHQFK



" DQV BV «VRLBHV
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/ (VSDFH
1*9
/DQDLVYVD®RHOHX QL YOIHEVE D QDR WWW W2 RH O D OWHHY/
WURRXWRUWHRLVVLRMEDWL NG U\HW P DU F KGH
O KRPPHKODXQH7RXPHWK2PHAMR QM SOLTBM ORQ
FODLDHPR\H) GHTXHVWLRRYFLVBIFFRPSDJQGHYV
U«SRQVHV SU«FLVHV

TXHVWLRQV HW U«SRQVHYV

A4XHOOH HVW FHWWH «WRLOH "

7KRUVWHQ HW 6XVDQQH 'DPEHFN &KDQWHFOHL
3U-WRXXQSDVVLRQQOYRQW BDQ®Y HVSDRHJIXLGH
W HPP2aQ@HODG « FRXY HGMAMW R L BIM& H\8 O D Q 2 WGHW
FRP2aW HIMWG H VP « W « R U K5\H W D W H O GHMWG HHIWAY W D W L R G
VSDWLDOHYV
*UoFBX[FRQVHEEVHUY BIWLREG D UWGEHMV DLOWXHV
DSSUHQGUDYV ¢ OHV UHS«UHU IDFLOHPHQW GDQ

8Q SHWLW SDV SRXU O KRPPH DOEXP VRXYHQL
-HUU\ BWRQH (GLWLRQV 4XDWUH )OHXYHV

m& HXQ/SHWESDVSRX® KPM XQERQGHJ«DQ®RXU
O KXPDQLWR PSSHOIORKDHM MBIRX]EQV3DVVLRQQ:
SDO® HVSDF BFU«kHWOEXHPQ UHFXHL @OIQYAH D X [
VRXYHQLUV HW G KDOOXFLQDQWHYV SKRWRJUDS

/ (VSDFH

&DUROH 6WRWW 1DWKDQ

7 XW U R X Y BAURDAMDHH/Q | VK UFRP SUH QG R V P R& H
O «WX3X¥6\VWaPHRODMXWTX RWRLGHWVRQILQM
O 8QLYHWYUsFK WR®UIGQDWHWNYHUUDWSDJIHV
V DQLPHU HQ

EPYU FKDORQVHQFK



/ XQLYHUV FH TX RQ QH VDLW SDV HQFRUH
$QQD $OWHU

6XUOH%SDXOBWO DVWWRSEKHGFEHUSMHHYH@RXV
HITHFWXR@WR)GHO 8QLYEHMWIHUWKVTX DXQD[LH
ORLQWDH @BV VDSDVO N\W2aP N RO DHWH L J % DS
YR\DJEDQY HVSBIMEHVHSV DYHRQREMH BVIIFLV
PRQWUBX[SHWLOWFWHBHVYXHVWLRRM XHOBHYV
KHXUWHQWRWHY¥KHUFKHXWYX[TXHOBXNP-PHV
SR XU URQIW W H)OBIQGOVHUR QWD Q GIWH QG « FRX Y UL
G DXWUHV HQFRUH

/JHV EDERXLQV GH O HVSDFH

7RQ\ 9RLQFKHW

8Q SHXFRPPHDXNHP VRQFRQVW LGWHAMWET XL S HWXL
G«FLGH®WQ/LIQEHUHFRQLVVDYRARUKRMEMHFWLI
«FKDQJWIM\F D UWDBYWHFHO Q3HAD X W USIRX REWHQL U
FDUWENERXLQ&HQWLTXHNWLIQD GHVFU2WHRBQ W
U«XVVLEWHRQ«TXLSERXW«FXS«WHUPD[LPXPGH
EDERXLQV

$ OBG«FRXYH®NOHHVSDBFHHIXQSODWHD::
J«DQW DLPDQW« HW SL2FHV PDJQ«
$G20H 3HGUROD
BQHOQRXHOOGLWIGKERITUBWFXPHQWDL
$OB«FRXYHIHY HHV SDIFKH RFF D GHNQ
DQVWGGHVWSUHPLHID/MWXWD XQHDYHKQ
SODWHDMGHWLPDQWRXWHSURGXHH
VivwapH VRODLUH

OHV TXL] GLV SRXUTXRL " TXHVWLRQV VXU C
$QQH 7KRPDV %HOOL

8Q EORGH TXHVWLR@WR O HWSIVVVLRQQB®WH V
WHVWHBRQQDLVVERBHWVSBEOHRUPDQRPDGEHV
LOO X VW UDRXVRQWHAN HE HO OSK\WR W RNMQSDUWHQD U |
DYHF 1DWLRQDO *HRJUDSKLF SRXU VWLPXOHL

EPYU FKDORQVHQFK



