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2 EQI DAWRQV @J DBV HWIMDBN SURSU«\W
BRMXH® GeSTWGE XQHP DU XH

I LODORHP HQW / H LRERWERQYHWDWRQOHO
G«S® « SDUD 3 Uk HAMUH GH 3DUY HWG B GH

) LDQFH HQ SDUMQDUDWDYHE  DGP LQMVADWRQV
WSRQG ¢ VRXWV BN TXHWRQV LHDWYHY ¢ @
FU<DWRQ G HOWHSUVH
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/D )DEULTXH 5+ HVYW OH ODERUDWRLUH G LQQRYDWLR
GH U«JLRQ -OH GH JUDQFH -QVWDOO« DX F XU GH )U|
LO DFFRPSDJQH GH O LG«H ¢ O H[S«<ULPHQWDWLRQ
TXHOTXH VRLW OHXU DGPLQLVWUDWLRQ RX OHXU IRQ
SURMHWY LQQRYDQWY GDQV OH GRPDLQH GHV 5+

& HVW /D )DEULTXH 5+ TXL D G«SOR\« HW J2UH OH FKD
GH OD SU«IHFWXUH GH 3DULVY HW -OH GH )UDQFH




QRXYHB HOMHSUMAV HQ

DXJP HOWMRQ GX QRP EWH
G HOAMHSUWHV Rkc«HV HQ SDU

LDSSRUNE

P R\ HQOH G aJH GHV F«DWIXLY/
G HQAHSUVH

KDXWH GH @ R&DWRQ GHP IHR
HOWHSUMHV SDUWDSSRUNE

6RXUFH
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¢ ) HFKHUFKH G LQIRUPDWLR&QHRKWDO GLVSRQLEOH
F GHV G«PDUEKHV HW
S PLOLVWUDWLYHY SRXU OHYSORLHPHQW GX FKDWERW SU«QRPP«
Vv 2ULHQWHU GDQV O $GPLQLVWUDWLRQ
e $SLGHU ¢ LGHQWLILHU OH ERQ DFWHXU SXERWWYHHPHQHXUV 1RD HVW GLVSRQLEC
OHV GLII«UHOWHY G«PDUEKHV $QJODLV VXU OHV VLWHY GH OD JUHQFI

SU«IHFWXUH GH U«JLRQ —OH GH )UDQFH
e 5GHIJURXSHU OHV LQIRUPDWLRQV FRQFHUQBRQW3_ 0D 'LUHMFEWH HW %HUF\

SOXVLHXUV DGPLQLVWUDWLRQV HQ XQ VHXO SRLQW
GH FROWDFW /H URERW FRQYHUVDWLRQQHO FRXYUH

WK«PDWLTXHVY -0 HVW SLORW« SDU OF
SU«IHFWXUH DYHF O DSSXL GH DGPL
SDUWHQDLUHY GX SURMHW
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1RXV DYRQV FKRLVL G\GX SRXU FRQVWUXLUH 128
GHX[ UDLVRQV /D SUHPL2UH HVW SDUFH TXH QRXMA
SDUPL OHV SUHPLHUV DFWHXUV SXEOLFV ¢ PHWYVY
SURGXFWLRQ XQ FKDWERW QRXV YR OLRQVC}'WE _
PD[LPXP G «O«PHQWV ¢ GLVSRVLWLREG DXW U HWV8",
DGPLQLVWUDWLRQV HW()RHUH(H+Guw<SDULmEkRU
PDUFK« SXEOLF «WDLW WRWDOHPHQW HQ SKDVH DYHF F
SKLORVRSKLH 'HX[L®PH UDLVRQ GDQV OD FRQEXLWH GX
SURMHW QRXV Q DYLRQV SDV G DSSXL WHFKQdadXH GRQF QRXV
DYLRQV YUDLPHQW EHVRLQ TXH WRXW VRLW LQEEMOOLJLEOH HW
DEFHVVLEOH DX FRPPXQ GHV PRUWHOV SRXU P&
OHV DXWUHV DGPLQLVWUDWLRQV TXL DOLPHQW
O LQWHUIDFH TXH QRXV SURSRVH G\GX HVW wuU?2

W H

ODULQH %HFN VHUYLFH FRRUGLQDWLRQ (W.DW U«J
¢ 6WDWLRQ )
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I1RXV QRXV VRPPHV UHQGXV FR
OHV VWDUWXSY YHQDLHQW YRL
HOOHYV DYDLHQW SDUIRLYV XQH
U«SRQVH VH WURXYDLW VXU LQ
U«SRQVH WRXW ¢ IDLW DFFHVYV
FRPSOLTX« GH V \ UHWURXYHU

SUREO2PH HOOHV Q DUULYDLHC(
LGHQWLILHU OH ERQ DFWHXU S
UHSUHQGUH UHQGH] YRXYV

ODULQH %HFN VHUYLFH FRRUG
U«JLRQDO ¢ 6WDWLRQ )

u

12$ HVW OH IUXLW GH O DSSHO ¢ SURMH'
G LOYHVWLVVHPHQWY G DYHQLU 3"$ Pl
VHFU«WDULDW J«Q«UDO SRXU O LQYHVW
G«STWV HW FRQVLJQDWLRQV "0 YLVH ¢
SXEQLTXHY LOQQRYDQWYV ¢ GHVWLQDWLRC
VEXWHOX SDU OD Gi.UHFWLRQ LQWHUPLC
WUDQVIRUPDWLRQ SXEOLTXH '"73 HW O

$YDOW GH FRPPHQFHUHIVRUWBUWXS VAW
HOWUHSUHQHXUY GH OD )UHQFK 7HFK RC
SOXVLAXUY DWHOLHUYV ¢ 6WDWLRQ ) DILC
H[S«ULFQOFH HWNW OHV SUREO2PHYVY UHQFRQ
FU«<DWLRQ G HOWUHSULVH & HVW JUoFH
O «TXLSH SURMHW D SX LGHQWLILHU OH\
SULRULW« G«ILQLU O LGHQWLW« GX ERYV
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o /DXU$DW G XQ o &ROO$FWH GHYV U«SR@\DH:[V|$HQ OLJQH VXU @RMRPLW« «GLWRULDO
SURJUDPPH RIILFLHOOHY DXSU2V GNYWHYVY GH OD SU«IHFWRUDRWY« DYHF OHYV
G LOQOYHVWLVVHPHQW U«l«UHQWY GH FKDTXHGH OD UHQFK 7HFK DGPLQLVWUDWLRQV
G DYHQLU 3% DGPLQLYWUDWLRQ DILQ oy ol FpwLRG VRLU«GRQQDLVVDQFHYV

G <<WEOLU OD OLVWH %l_ll-lv

e SWHOLHUVY GH UHFXHLO. G ODQFHPHQW DYHF8
SUHPL2UHV

EHVRLQV DX VHLQ GH Z2- = " 3U«<IHW FRPPXQLTX«*GHDGPLQLVWUDWLROQ
6WDWLRQ ) DYHF OHV QQ Q SUHVVH ODQFHPHQW ®XSBO«PHQWDLUHYV
VWDUWXSV GH OD JUMQFKQVWUXFWLRQ GH OD FHDP/HNH WZLWWHU SRXOH SURMHW PLQLVV

QU PRLV HQ PR\HQC

7HEK GH FRQQDLVVDQFHV 12% PLVH HQ DYDQW GX «FRQRPLH HW GHV

. SWHOLHUV DYHE 0 «TxLEGHVYWLRQV U<SRQVHVSURMHW ORUV GHV VDORGI¥WLRQ J«Q«UDO
G\GX SRXU FROFHYRLUDPHFUHV GH G«FLVLRQVSURIHVVLRQQHOV JLQDQFHV SXEOLTXH
S«ULP2WUH HW OD JRUIPRQIIL DAY e "«<SORLHPHOW GX ER
SHUVROQODOLW« GX ERW g VHFWLRQV VLWHY GH 370H (PS(
IRQFWLRQ GHYV e 7ZUDGXFWLRQ HW LPSRUW GX ‘LUHFEWH %HUF\

SUREO«PDWLTXHV HW FRQWHQX HQ DQJODLV

e SMRXW GH FRQQDLV
SHUVRQQDV LGHQWLIL«V

OHV PHVXUHV &RYLC
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/D EDVH GH FRQQDLVVDQFHVY HVW FR FR
DGPLQLVWUDWLRQVY SDUWHQDLUHV SUc«
""5(&&7( OHV 'RXDQHV '5”(( 3T0H (PSOR

r s "3 3 JUDQFH SU«IHFWXUH GH SROLFH 85669%)
r £$$y I ﬁ O «FRQRPLH HW GHV ILQDQFHV HW '*)”3
DGPLQLVWUDWLRQ DOLPHQWH OH ERW S

, 3 , lI,
gl ae |1 o6 (13 o s e ot VX o e ey Wk,

3 q; =, o &UDVRQ HOWHSUVH <VISHV HWGKP DURKHY VUAMW
- $I B MUGITXH FRAVDIGHY 8 5668)

e $LGHVILODQFI2 UHV RRZGXQAQ) IQHMINAHP HOW
IOORYDARQV KDQGEEDS 31 ®I( P SEL
e &RP P HIFH WJOP HQEMRQV SUL P HOWRQV @JDBN
Nea D =X e )IVFD@W FRP SWEIOW WJIP HIMADOGFOUDARQ GH
— | ermation r tye ce ‘ LHYHQXV 79$ [P STW VXUBN VRAWY FRIVDARQY
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[ HIDIWT XH Q. VMWHQ "B GH ) LDORH VRIW
HQJI DJ « GDQV AW G«P DURKH GH

VP ST LFDWRQ HAGH P RGHIQVDWRQ GH @
UHIDWRQ DYHE GV WBUAKXSY HANAR

DSSWH« ( Q VRQEDOWKQH Gl DIOH
GH SHIAHY SXE@TXHY HQ XQH VHX®I IR
HDV UDDHINKQ JDIQ GHWP SV

FROWTXHQASDUFH TX HIBV REWHQOHINKQH
YIMRQ JBRED®! HWFRP SGW G XQ VXMW

DGP LQMVADW TXL SHXW-WH SDURLY XQ SHX
FRP SO H

0 DUQH YHFN VHUYLFH FRRUGLQDVIRQ
( VDWU«J LRQDOE 6VDVIRQ )
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IOWLDPARQV SDUP RIVHQ P R\ HOQH

G LOWLDPARQV UOMEV

DGP LOMADWRQV SDUMQDILHV
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/ID FULVH VDQLWDLUH OHV FRQILQHPHQWYV HW PHVXUHY GH VRXWLHQ DX[ HQWUHSULVH
QRPEUHXVHYVY LOQOFHUWLWXGHY HW TXHVWLRQQHPHQWY SRXU OHVY HQWUHSULVHYV [ «TXL
UDSLGHPHQW DGDSW«H

e SMRXW G XQH YLQJWDLQH GH FRQQDLVVDQFHY SRXU RULHQWHU OHV HOQWUHSUHQHXUV GDQV |
&RPPHQW E«Q«ILFLHU GH O DLGH GX IRQGV GH VROLGDULW« &RPPHQW PHWWUH VHV VDODU
3XLV MH RUJDQLVHU GHV OLYUDLVRQV ¢ GRPLFLOH " &RPPHQW UHSRUWHU PHV FRWLVDWLR
&HWWH U«DFWLYLW« D SHUPLV DX FKDWERW 12%$ GH U«SRQGUH GH PDQL2UH SHUWLQHQWH ¢
OXL « WDLHQW SRV«HV TXHOTXHV MRXUV DSU2V O DQQRQFH GX FRQILQHPHQW

e 6 XLYL TXRWLGLHQ HW OHFWXUH GHVY FRQYHUVDWLRQV HQ «FKHF SRXU LGHQWLILHU OHV SU«R
EORTXDQWY SRXU DMRXWHU GH QRXYHOOHYV FRQQDLVVDQFHVY RX IRUPXODWLRQV

e 5«IOH[LRQ VXU XQH DSSURFKH JOREDOH HW FRQVROLGDWLRQ GHV PHVXUHV UHOHYDQW GX FK
GH SOXVLHXUY DGPLQLVWUDWLRQV
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/IH FKDWERW 12%$ D G DERUG SHUPLYV
LQ«GLWH GDQV O DFFRPSDIJQHPHQW
F«O«ULW« GDQV O LOW«IJUDWLRQ GH
DSSRUW« XQOH U«SRQVH LPP«GLDWH
G«EXW GH OD FULVH TXDQG OH FRQ
LOFHUWDLQ "O D DLQVL SHUPLV G DI
QRPEUH G LOWHUURJDWLRQVY DYDQW

PLQLVW2UH GH O (FRQRPLH HW GHV I
SODWHIRUPH )$4 G\QDPLTXH &HWWH
DX FKDWERW 12$ GH U«SRQGUH GH P

GHV TXHVWLRQV TXL OXL «WDLHQ
MRXUV DSU2V O DQQRQFH GX FRQILQ

ODULQH %HFN VHUYLFH FRRUGLQDW
¢ 6WDWLRQ )
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e /| «TXLSH 3URMHW SU«YRLW XQH WRXUQ«
LQFXEDWHXUV IUDQFLOLHQV SRXU FRPP.
GX ERW
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6LWH ZHE
727 G\GX DL
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GUHVVH PDLO
3 RXUWXW 1QIRWP DWRQ $
VUG I IBHOGA GX FROWDFW#G\GX DL

1 XP«UR GH W«O«SKRQH






