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&HQWUH &XOWXU

K

"XUpH

7TRXW SXEOLF

7DULIV

5pVHUYDWLRQ DX
VROHJ EHCDWGEE FRQEH VXUYILHI

/' KIVVRLLH YUDIH G XQH SHIYM | LGB TXL
FKDQUEAWFRP P H XQH LOXIWM

( QDQAD DUH 3DVADBI' XEp DP XVHj RypHL
GHVVRQV MV JUDYHY DYHF \D YR

8 QIAXU HQpFRXMQ/AXQ QVTXH CH FKDQMQXY
H®IMVH FOP H RVWP RL 0 DIV FRP P HQADU
GX” NDBNBTO FH MX YREDCBUDMT Xp GHSXIY
GHVMOFBN SDUGHV IHP P HY YLYDQWEDQ/

B UAINH IAVNOORINVSRQRHP HONEDQY
VDYRE ] H®I SHM IIGI KDEMIQWY GHV P I
GHNEP QWA & RQADGRH / DU-X VIQUSILH
GH GVIRILH GH © FRP pGHIGH HWAKDQRXVH
IUDGFR TXpEpFRVH TXLIRXH VRQSURSIH Y @1
SRXUQVHQRMUXQURDG WS YRFDOR HXY HW
RQUINXH
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/H RW GH &KDUORWWH

©&RONNGFH/ DUIHK I DVEDUHGHRH/
DUMAV/PAURN FAQSELHVTXHARD
DIP H\MYUHHABRQABVASHRFBY+ SRXU
HIDQVRX QR+ RYARRXY/DIDILH
DYHF @P XVIXH &HWIRP HRW
WLDLQQRVVHP ETIVIGDBISRUDIBL
O HFQHGVKEEMQVGID WILRY
SHIWRX JUDQB/ HAGSER HISOV
OLIHP HY AP DFHVKUGMLLRLH
DQ/OVKKWH/FRP P Hj QARG
&SAWPIHU FRP P HXQQMIH HSD
FOQELHBVSRARLYGHOYR]
IRPLEEBIRMOERHIMH] GDAWH 2
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6DOOH GHV IrWHV / HY1Q VH FRQWJI XH DXWLDX IpP 1QQ /H RW GH &KDUORWW
8QSIDARARY  ICRIHML SBWVTXHOWVAL XQ+
K QIXMIMRQYIQFRBI QEXWM RQVAVBISKIDV) © % RUGHODLVH pOHY

"XUpH  DPSRXP GXQHpMBQIHIXCH YLIQHV &ODLUH %DL
RN S E SR & O YDUDEGY FRODIELQEBIVIQ \HY KpVLWp HQWUH °QRO
FRXOAHY VD OQIXH VHY UREHY HWHY VROR Qp GH UHQFRQ
7buLlv ERXTXHW YLIQHURQQHV GRQW
5pVHUYDWLRQ DX ' HYDQUXQSXEF GDP DX DWMYRX OH IUDQF SDUOHU DY
VROH EHODUE# FROGH VXUYILY | DFFRXGPY DX EDU HO IQMURIH FH OYRFFDVLRQ GYLQWH
YRADEXOILH SRXUQMBY WV SBIHQHQHYGH  LQYLVLELOLWp GHV |

VRO YRRy P RWFKRMY SDUGHV KRP P HV - XVTX(IDX YLWLFROH
GX GLVSRDUWQH % PRPHUR O QJIXABMNRQVHGoldJ®l SRXU /fpFULWXUH GH &ODL
GYHQ3  GX \WpkWH UHPDUTXpH IUDSSH '

( WSDUDGR] DBP HQAXQJWDQG P RP HQ/ZH FIHVW WRXIIX YLI S
YUy
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CARYONe e sl /DLVVH] YRXV LQVSLUHU SDU OD FUpDWLYLWp

K j 3RXU FHWWGLWRR@BDORQ GHV $UWV UpXQLW S

7RXW ¢ SKRWRJUDSKHV TXL YRXV LQYLWHQW j GpFRXY

OHXUV UHJDUGYV VXU OH PRQGH
(QWUpH OLE Q

$X SURJUDPPH XQH H[SRVLWLRQ IRLVRQQDQ\
SHOHIGPHOWMOPDUE GHV pFKDQJHV SULYLOpJLpV DYHF OHV D U3WILY
SXEOBBHQH] OH WHPSV GH IOKkQHU ODLVVH] S
YRWUH "XYUH FRXS GH F™XU

4XH YRXV VR\H] DPDWHXU G DUW VLPSOH FXU
YRXV HVW XQH EHOOH RFFDVLRQ GH GpFRXYUI
VRXWHQLU OD FUPDWLRQ DUWLVWLTXH B5HVWI
PRPHQW GH FRQYLYLDOLWp
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EHQWUH &XOW XU ISP DYULO SUpSDUH] YRXV j YLYUH XQ ZI

GH O KXPRXU GH OD FUpDWLYLWp HW GH OD E
K

Z7RXW ¢ 2UJDQLVp SDU O DVVRFLDW LR QSKDHRLH G B VBAL
MHXQHV j O KRQQHXU RITUDQW XQH VFqQH SRX

FUDWXLW VXU \wpoHQW HW IDLUH ULUH WRXV OHV SXEOLFV

5HQVHLJQHPHQW
SDU WpOpSKRQH DX 4XH YRXV VR\H] DPDWHXU GH FRPpGLH FXULH:
IDLWHVGXULUF ERQ PRPHQW j SDUWDJHU HQ IDPLOOH RX HQW
IDLUH YLEUHU OHV J\JRPDWLTXHV WRXW DX OF

6XU S
(Q OLJC 9HQH] HQFRXUDJHU OHV MHXQHYV WDOHQWYV HYV
+HOOF PGLWLRQ G XQ UHQGH] YRXV TXL V DQQRQFH C
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&RQGp H
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"XUpH

7TRXW SXEOLF

7DULIV »

5pVHUYDWLRQ DX
VROHJ EHODB# FRQGH VXUYILH I

$YHF OH VR
'PSDUWHPHQW Gt

8QH RMUH PXOWLPpPGLD LPPHUVLYH VR
OHV HQIDQWYV

'5,)7 SURSRVH j XQ pTXLSDJH GuHPEDU
GUXQH DVWURQDXWH 7HO XQ JXLGH H
QDXWHV GDQV XQ YR\DJH YHUV OH V\V\
75$33,67 H ODLVVDQW GHUULQqUH HX]
SODQgWH EOHXH WRXW HQ FURLVDQW
DVWURSK\VLTXHV

2HXYUH VRQRUH HW YLVXHOOH M) UR
XQH SHUIRUPDQFH DUWV VFLHQFHV SRI
XQH pFULWXUH SRpWLTXH GH VFLHQFH
FROODERUDWLYH GUDUWLVWHV GHV DU
GUXQ DXWHXU GH VFLHQFH ILFWLRQ G|
GUHQIDQWSHF/QDFOH PXQW VRXpMSLHQ G OH
OPHVSDFH WHPSV DX PLOLHX GX YLGH

UplOH[LRQ HW OD SRpVLH
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/ILHX FRPPXQLTXp X{

$X &HQWUH &XOWXUHO /H 'LDSD
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"XUpH

7TRXW SXEOLF

7DULIV

5pVHUYDWLRQ DX
VROH. EHEDE FRQEH VXUYILH I

« @FWRYPHGEX P\ WHHWEX FROMP SRUDIQ

(Q @Y/ OI%RY $PDGRX' IDAR XQMXCH
* XIQpHQ HWMp GH  EDGN SDUGHV SRIFHY
EDQRV 6RQFUP H" $ YRUYRXG VRMUMD FDUR
QIGHQAME 6 1P SDUDQAEH FH DU TXH DM HO
+DNP %K DXAMXURWP HIXUHQVFGQH - XDQ
JCDAR7XD DFREDA YILWRVH GH O RXH &\ U HY
SURXUY% * LW IRQEDMXUGK JURXSH O RUDIWY
IXMBUMA HWFRP SRVVAIXU ROAXQLBXLY IBIOW SRXI
@RFHUBV YIRBGFHY SRTFAGUH &RQNSRON
MQIXQHUHBROMIXH @ URXH &\ UVHP E®IIGFDCHU
QGH RIDEGI GMIDHQP DFKH j P RQV TXHBICH
GHMCH BV FRORXY GXQP RQEH TXLGH \RXWH
SAV RGB!

/H RW GH &KDUORW

© '"HSXLV TXTLO D L
FLUFDVVLHQ -XDQ ,
IHVWLYDO GI$YLJIQ
SLqFH DYHF OXL O]
SRXUVXLW VRQ WUI
FRQYLFWLRQ TXTXC
SROLWLTXH SHXW V
DYHF XQH SHUIRUP
'"H FHWWH SHWLWH
SXLVVDQWH Re- LO
FRPPH VJLO OHV UI
QH UHVVRUW SDV L
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7RXV OHV  QLRMHPYD HW &XOWXUHRENXGRT
UHQGH] YRXV SRXUFXQ@H Qp OH PDUGL |

&H VRQW DXVVL GHV SURMHFWLRQV SHQ
1RsO DYHF OHV &LQp &OXEV -HXQHV GH
OHV VPQLRUV HW GHX[ VWDJHV DGRV H(C

3O0HLQ » FDUWH GH SODFHV j
S5pGXLW MHXQH GH DQV pWXGLDQW
&DUWH GH SODFHYV j » VRLW » (

5HQVHLJQHPHQW FLQHPDHWFXO
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7KpkWUH MIX@WWLWH &RPSDJQLH HVW XQH pFROH
DFFXHLOOH HQIDQWY DGROHVFHQWY HW MHXQHV
SURIHVVLRQQHO OHV SDUWLFLSDQWY GpYHORSSI
OH SODLVLU GH MRXHU DYDQW GH PRQWHU VXU \
O DQ@RKKUV DX WKpkWUH DX & HQWUH &XOWXUHO |

¢ OHUFUHGL K ° K SULPDLL
¢ OHUFUHGL K ° K FROOpPJL

e 6DPHGL
DQV HW

K ° K FROOPpPJLH
O\FpHQV HW pWXGL

5HQVHLJQHPHQW ODSWLWHFRP!
f ODSWLWHFRPSDJQLH

7KpkWUH
5HQVHLJQHPHQW
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ODLULH GH &RIQWHH VXU 9
f P DIUHE FRQGH WXUYILHIU_

/ D9 GH &RQGp VXU ILH HWAP HP ELH GX U VHDX 1Q7 (| 5 DFWRQ XQ SUIRMMGH @2 GID 1 RUP DQGLE
$ JHOFH UpJLIRQD®! SRXU®! Gp YHRSSHP HOWGX VSHRVF®! YLYDQW
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