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&RPSRVLWLRQ GX 5HILVWUH HW SULQFLSHYV
/H 5HJLVWUH G <OHYDJH HVW XQ UHJURXSHPHQW GH GRFXPHQWYV TXL SHXYHQW -WUH
e /D GHVFULSWLRQ GH O H[SORLWDWLRQ YROHW
e /HV PRXYHPHQWY G DQLPDX[ YROHW
e / HQWUHWLHQ HW OHV VRLQV DSSRUW«V DX[MHEPDRHWRMDHMWDEBRW IDLW SDUWLF

9ROHW '"HVFULSWLRQ GH O H[SORLWDWLRQ
/ REMHFWLI GH FHWWH SDUWLH HVW GH IRXUQLU UDSLGHPHQW XQ DSHU®X GH O RUJDQ
FRQFHUQ«HVY SDU OH UHJLVWUH

"«VLIQDWLRQ GX U«l«UHQW %LHQ EWUH $QLPDO
$FRBWIBXHWDQYLHUVRXWYVYSRQ\GDEODHGIRIGIHV L J Q MAH LGH/ RS H U VR QD | « U B DRMQ DVQUR D O

} &HU« I« UHM@WKD UGV HQVLEDXEVHQ -DMQUPOBYHUVR QHUFR Q WD¥MEFHINVQLPDEHO H[SORLYODWLRQ
«OHYDBHIXPLQDQB/W LJIQHWRE @MW REDHYDRUP DWDRQ ! « U B KB H-QV DI L PV FXOW BWQY HDWR L U H
SRXU OHV «OHYHXUV GH SRUFV HW YRODLOOHVY VHXOHPHQW

/DG «VLJQDAKUR QU I6@WW DHI L F KAHD I LVBHO « O H M ERIHHQ W L R ® QSK®IWH P 16 Q WV H J L VGAHO H« OH Y D J H
QRP SU«QRP FRRUGRQQ«HV GDWH GH G«VLJQDWLRQ HW VLIQDWXUH GX U«l«UHQW

9ROHW /IHV PRXYHPHQWY G DQLPDX]|
/ REMHFWLI GH FHWWH SDUWLH HVW GH SRXYRLU UHFRQVWLWXHU D SRVWHULRUL OHV PF
WUDODELOLW« VDQLWDLUH HW DOLPHQWDLUH

3DUWLFXODULW«V SDU HVS2FHV

e %RYLRHREOLJDWHARIDG X X\QH O MWH PSDIOMODVVHBHBRFXPHGM)R W L | L FOOXY L FOQHQ XGHERYLQV
GRFXP HQWRXQHRLYDDQSDONHUYGFIHGHQW L ¢LFRCDW XM Y HBHE R QF « TXDUULNWBE/R QV
G HQO2YHPHQWY GDQV OH FDGUH GH OD FRQGLWLRQQDOLW«

e 2YLQ &DSAH@BW UD GPIOMODVVHBNOHFHQVHPAQXGHOBQLPDEHEGRFXPHGMW Y U F X ODRWORY
PRXYHP HQGWYD LHGH E R X F @H.Y UBI&/F L \CDIRIWGHHS R VEHE K D F)X6®I W H S2UBAD U QGHY D LV V IHYMH
VXIILVDIQWEDWEV.GHQW L VEGW QR RQDRkBVXHS XWDEOGBPR UUHV SR GHEDNURHY X P « U B W V
ERXFOHY GH UHERXFODJH SURYLVRLUHYV HW OHV QXP«URV GHV DQLPDX[ FRQFHUQ«V D)

9ROHW / HQWUHWLHQ HW OHV VRLQV DSSRUW«V DXJ[ DC
/| REMHFWLI GH FH YROHW HVW GH UHJURXSHU WRXW FH TXL SHUPHW GH SU«FLVHU O «WD
DLQVL TXH GH WUDFHU WRXV OHV «O«PHQWV XWLOLV«V SRXU DVVXUHU OHV SURGXFWLF

/HV GRFXPHQWYV TXL GRLYHQW -WUH FROOHFW«V HW DUFKLY«V

e /HFRPSWHHQG K\ VLWWDHM WG DUOMW « U LRXEL XBJHGW D &6 33DL QX W RBWWRRP SWH UG G X
YLV UWBIOMXEHH[SORLWDWLRMEHY X LEEB6( 7RXUHMHYHXHERY LRYWXP RLQMFRPSWH UHQ G X
DUFKLYHU FHOXL GH OD YLVLWH VDQLWDLUH ERYLQH REOLJDWRLUH DQQXHOOHPHQW

e /HWY¥XOWIHWRX\WHVYQDO\WHMFW XX G «Y D GXOHUV X DWDLR Q\EDXMAWULR X SRIBHO H[SORLWDWLRQ
DQDO\VHV VXU OHV DQLPDX[ DQDO\VHV G HDX GH IRXUUDJH

o /HWWLTXHMWRDIHAO « P H 6 QW UBDQW DOLPH@GMDWLRRXEWRSURGXOVH[S O R LIWDBAOLIREH V
«WLTXHBS/MNKH-QWFHR Q V H UOYIYF WIXRKO HER QGG HOLY UDUXR QX HV R LOWMG R F X P HRRD V H QRXK YR X V
FRQVHLOORQV GH FRQVHUYHU OH QXP«UR GH ORW SRXU TX HQ FDV GH ORW m G«IHFWXI

e /H\RUGRQOBA/HN«GLFD P HIQUWWHD F W XRXOWVER Q&HD LY U D BRRQAPK G L F D P HS@W Y D-QWB K O L YWDQW
RUGRQQDQFH

/ HQUHJLVWUHPHQW GDQV OH FDUQHW VDQLWDLUH
7RXVHWUDLWHBHQWWXWHBQLPDBRLYHWWARQVLIGRQUHDUQGWQUHJLVWEHWHQWWHPHQW\
FRPPXQ «P B ®S\HEODU GHWY L W I X MMR L HIG\W O BDOW « W « U LRXSIDUDH « O HA Wi X HTOX IV R DWe GHHDQ L P D X |
FRQFHUQ«V
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&H TXH«OHYGRWN UHPSOLU
OD GDWH GH O LQWHUYHQWLRQ
OBXRUB LGHQW LGHEDQN. PPRE Q FH IRK@VL G HQ W IG KFRPW Q R BURRQ G LWAHR G HVF U LS WLRV U P H®/MW H
UHWURXYHU D SRVWHULRUL O LGHQWLILFDWLRQ GHV DQLPDX]
H[ m DJQHOOHV BJ«HV GH ¢ PRLV} m WRXV OHV DQLPDX[ Q«V DSU2V OH } HW QRQ
OBXP«ERD RUGEBDBWHYVFUORR QWD P QW GIRWWH W U RP¥HO H P HIQW « URR XS/R X YE B R WO BR L W H
GX P«GLFDPHQW
OHV GDWHV GH G«EXW HW GH ILQ GH WUDLWHPHQW
OH P<«GLFDPHQW XWLOLV« HQ SU«FLVDQW OD YRLH G DGPLQLVWUDWLRQ OD GRVH DGPLQLV\
H[ QRPEUH GH IRLV SDU MRXU SHQGDQW [ MRXUV
OD GDWH GH UHPLVH HQ YHQWH GHV SURGXLWY ODLW YLDQGH RHX|I PLHO HW QRQ OH G«C
OH QRP GH OD SHUVRQQH D\DQW U«DOLV« O LQWHUYHQWLRQ
OH PRWLI GX WUDLWHPHQW HVW IDFXOWDWLI

&H TXH OW«ULQDRIM UHPSOLU ¢ BKDWH] ¥ IOMWHLUH UHPSOLU YRWUH UHJLVWUH
OD GDWH G LQWHUYHQWLRQ
OH QXP«UR G RUGRQQDQFH
OH GLDJQRVWLF TXDQG LO HVW «WDEOL
O «WDW J«Q«UDO RX OHV SHUIRUPDQFHV JRRWHFKQLTXHV GHV DQLPDX[ VXU OHVTXHOV LO t
VRQ QRP HW VD VLJQDWXUH

3RXOHFXW WGERQBYLOD LW I« UHQVBSURSRHGRQ QDI ®BH LRE O L J DAHRIARP S R URHNUQ | R U P D WIMBRDRM V H
O RUGRQQDQFH ¢ O «OHYHXWDQ@XL OD FRQVHUYHUD

;nfcfd O
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