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&KH] 2UHP\ (QHUJ\ QRWUH PLVVLRWWUWHW DFXJDARIBIOHBWUPHWIV DX[UWQ&H HISDOY
WUDQVLWLRQ TQHUJIWLTXH 'DQV XQ WRWQIGUHR RGHPHYWBIMHXY TFRQRPLTXHW
SUTRFFXSDWLRQV QRXV QRXV SRVLMWXIRGFQR SR ¥R MFHF KRS DFWH U F KD F XJJ W IHTUM X
GXUDEOH HW TFRQRPLTXH 1RWUH ®RPMBHAWLQ RW IFOAIHSOWY H&'WDLUH B HWM JGRIQKI
1RXV FUR\RQV IHUPHPHQW TXH OD HWQ@ HQWAL V8 DF/QVHX-OUHRWQ WX X QH QT F HHV VRLDALTV HIR
XQH RSSRUWXQLWI GjRSWLPLVDWXRQ 2UGPQ QMWK \SKRXWPAMDE FKDTXHHREKBS @
ViITXLSHU GjLQVWDOODWLRQV TQHUILIMOLAEK\HV1IRR G HUWRHSR VRQV GHV VRG B BW RHQV
EHVRLQV VSIFLILTXHVY GH FKDTXHHFOHHGWUWIXFXOLWDVMILVGHQWUHSWVL VIFRX W XQ
HQJDJHRQV E IRXUQLU GHV VHUYLFEHY SGHH WDKXN HGHXDPHAWILURQQHPHQ VD GHWWD JH
1RWUH TTXLSH GjH[SHUWV HVW GIONLYXHOHWQB RYBEWHROO HRFH GXWVBUYVEHX©E L\
TQHUJTWLTXH UIXVVLH SRXU WRXV QRV FOLHQWYV
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/HV VA\VWNPHVY GH EDWWHULH FRPELQVH TXH QRXV SURSRVRQ

VRQW

FRQIXV SRXU UISRQGUH DX[ EHVRLQV HQ VWRFNDJH

GjIQHUJLH GHV HQWUHSULVHV FERDWHR@VLYLWIV HW LQVWDO
LQGXVWULHOOHY &HV VI\VWRPHV BSWPAWOWH QW XQH JHVWLRQ

GH O TQHUJLH

SHUVRQQDOLVDEOH
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HQ RITUDQW XQH DWRHOXWLRQ ILDEOH HIILF
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3XLVVDQFH GH VRUWLH QRPLQDOH
&DSDFLWI SDUDOORNOH

7HQVLRQ QRPLQDOH GH VRUWLH HQWWRI®RSKDVI
*DPPH GH IUTTXHQFH

7HPSV GH FRPPXWDWLRQ

(LLEDFLWI GX VXLYL 0337

1RPEUH GH 0337

3XLVVDQFH PD[LPDOH GX UTVHDX 39
7HQVLRQ PD[LPDOH GX FLUFXLW RXYHUW
30DJH GH WHQVLRQ 0SSW

7HQVLRQ VWDQGDUG GH OD EDWWHULH 9
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303JH G4 WHQVLRQ 9 9
&RXUDQW GH FKDUJH UHFRPPDQGI $
&RXUDQW GH FKDUJH PD[LPDO § $
&RXUDQW GH GIFKDUJH UHFRPPDQGT $
&RXUDQW GH GIFKDUJH PD[LPXP g $
F\FOHV +
7HPSTUDWXUH GH IRQFWLRQQHPHQW &
ORGXOH H[WHUQH HQ RSWLRQ L)L

3XLVVDQFH PD[LPDOH VRXV FKDUJH
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/HV VA\VWRNPHV GH SDQQHDX[ VRODLWHYV SURSRVIV SDU QRWU
HOQWUHSULVH VRQW FRQIXV SRXU FDSWXUHU HIILFDFHPHQW

O TQHUJLH VRODLUH HW UISRQGUW DBIX[ EHVRLQV FURLVVDQW
TQHUJLH UHQRXYHODEOH
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1RV ODPSDGDLUHV VRODLUHV RIIUBIQUWDJI¥HQH VROXWLRQ G IFO
SXEOLF DXWRQRPH TFRQRPLTXH HW UHVSHFWXHXVH GH
O HQYLURQQHPHQW &HV VA\WWRNPHV SMRIQYW SDUIDLWHPHQW DGD
SRXU TFODLUHU GHV HVSDFHV H[WIURW PIPH GDQV GHYV
LVROTHY RX QRQ UDFFRUGIHYV DX UTVHDX TOHFWULTXH
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8QH FHQWUDOH VRODLUH TJDOHPHHQWIHUPIHH &/IRHHO BDWIHK R R OMH.QW U D O HW T XI®F W /L
SKRWRYROWDOTXH VI\WWWRNPH 39 E W0 DXGHTVHOKOMW FRQXHBRXU | R XRJHUWRL BGHO
VH GLVWLQJXHQW GH OD SOXSDUWHGHRRIQWWD O/XMWEGRQ VEFWOPH QWY KW DAW U
SDUFH TXjHOOHV IRXUQLVVHQWDGHG®jVHHUPMILBHFS XVH ODLF QE T MW @ W LT E DAVQHK X \S ©

ER®EAV EA A3"veAEA | f@f E®EEARMER % IK3U3I'Ev ¢ EEA

&HV FHQWUDOHY XWLOLVHQW GHVN SFROUR&HY RHKQ ®/H\D @WHWQ WRQOHUWLVVHQW XGLU
FRQFHQWUHU OD OXPLNUH GX VROHLOVROGILWDQWQDLOOHF®MWLFLWI E OjDL
FKDOHXU TXL DFWLRQQH XQH WXUELGHKRINRRY R BWRGKXHW GHYRLFL TXHOTXH
OjTOHFWULFLWI (Q YRLFL TXHOTXHV H[HPSOHYV

« /HV VAIVWNPHY HQ UITVHDX FRQQHFWTI

. 6\WVWRNPHV E IHQWHY SDUDEROLTXHV TOHFWULTXH SXEOLF

« TRXUV GjIQHUJLH « 6\WWNPHV KRUV UIVHDX IRQFWLRQQTL

« 6\VWNPHV GH FRQFHQWUDWLRQ E UTIOHRWBXYIHQIGODIMRHWEAWEB X UTVHDX
JUHVQHO « B\ WVWNPHV VXU WRLWXUH LQVWDOOIV

« 6\WVWNPHV DX VRO LQVWDOOIV VXU O
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LQWHUUXSWEWH UUXSWIXHUUXSWRIWHUUXSWHXU
3DQQHDX VRODE UH 2QEX0HXU 2QGXOHXU TUDQVIRUPDWHXU  .9BUDQVIRUPDWHXU .9

&KDUJHPHQW GIOLPHQWDWISRQ pow b w LFX PHQWDWLRQ
DSSDUHLOV Gji#QDRRWINDVAR®D FXLVLAHOH GH FKDUIHPHQW
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