


+MU a WHHW «PHGHP DL ,QRP DARY /DULDILH/

PWEQUXQH | LFKH GLQVFUSWRQ SDUHQ DQW / HV LQVFUSWRQV VDQV pJ BP HOAQH VHIRQASDV SUVHV HQ FRP SWM

3RXU OHV HQIDQWYV D\DQW XQ 3$” DOLPHQWDLUH Q«FHVVLWDQ
FDVH 3$” ¢ IRXUQLU VL SDV G«M¢[H]Q QRWUH SRVVHVVLRQ

J)DPLOOOH U«VLGDOW DX VHLQ GH OD &&3(-') HW 8PSHDX WDULI DY

e —-QVFULSWLRQ ! RX «JDOH ¢ MRXUV VHPDLQH

&RFKHU LPS«UDWLYHPHQW OD WDULI GH EDVH FRPSULV HQWUH HwW

$XQ|E $XQH[D( % « Y L |:| e -QVFULSWLRQ RX «JDOH ¢ MRXUV VHPDLQH RX LQVFULSWLRQ
&RFKHU OHV MRXUV U«V

wDULI GH EDWHRPSULV HQWUH HW [

J)DPLOOOH GRQW OHYV SDUHQWY U«WIBHOQVWKRRHVHKSD®D &&3(-")

WDULI XQLTXH [ MRXU
6L SDQLHU UHSDV SRXU 3$- DOLPHQWDLUH U«GXFWLRQ GH MR
"X 727$/ PRQWDQW ¢ U«JO}
DX )HY
35,25,7( DX[ HQYDQW VIGDQV VXUD &RP P XQDX\W GH&RP P XQHV GHD &&3(,' )
oH EL(EI I HV GHP DQGHY GIQWFUSWIRQY KRWY &&3 (,' ) VHIRQABUVHY HQ FRP SIM HQIRGPIRQ GHV SOFHY UMBIQMV |
&RFKHU LPS«UDWLYHPHQW OD VWXF SDWYGH @ GDWM EXWRILIGHY IQVFUSIRQY GH @ SpURGH VRVB VRXV pVHYH GH SDFHV
GVSRQEBN HAEDQY GREH GH RHSWIRQ GHV GHP DQGHV
$X QY $X QH OX %«YLAOF e ®
&RFKHU OHV MRXUV U«VHUY« __QRUSWIRY] I DILH VDOV 1) BP HOVG! 1] B HOAWHD | IRXUQIUM GRXV YDIERQY YRIH U VHIYDIRQ
HEJIGIHQ  LQATXHUGIP RODQW
&Ka TXH
&( 68 $1
&%¢ QRWUH VHFU«WDULDW VLWX« DX $00«H GH OD &RPPXQDX
"X
DX ) ' DW VLJQDVXUH REQI DVRLLH GHV VWX MLLHV GH CDXVRUW SDUHQVIDG®

/H wWDULI GH EDVH HVW FDOFXO« HQ IRQFWLRQ GH YRWUH UHYHQX 1 HW YRWUH WDX[ G HIIRUW EDV« V.
6L EHVRLQ YRXV UDSSURFMHFGEKWHHALDMWBBSHBSW DVVR U

/ LQVFULSWLRQ LPSOLTXH O DFFHSWLRQ SOHLQH HW HQWL2UH GX U«JOHPHQW GH IRQFWLRQQHPHQW GH OD VWU

ZZ2Z OHVSHS RUJ HQ FDV G DEVHQFH SRXU PDODGLH SU«VHQWDWLRQ G XQ FHUWLILFDW P«GLFDO ¢

$I1LQ GH YDOLGHU O LQVFULSWLRQ FHWWH ILFKH HVW ¢ UHPHWWUH DX UHVSRQVDEOREGHJDWREXHP @& GGM G INIIKIHPKQIMX V VD 6 DGSH
FKDTXH S«ULRGH VDXI GHPDQGH FRQWUDLUH GH YRWUH SDUW



