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/A£JH j SDUWLU GH OD 3
+RUDLURWUFUHGL j GpILQLU DYHF O HQVHLJQDQWH HQWUH K

&RPSUHQOIDHWHGWW RQWODBH \ORWHAX O HOLIQOWYDPPHWYHBHYV
GLQVHWOHEpPPROBXWDOMQRWLMER UG pGXUDQWWVR X UVHVRO I qGHR QW
OREMHAWGHO VDY RQLIUODHP XVLTXHIRXEH DLUGISLD R/ @ L Q VW U & PEIWH
OH SOXV DGDSWp F HVW SRXUTXRL OHV GHX[ GLVFLSOLQHV VRC
3RXU OHV LQVFULSWLRQV LO HVW SUpIpUDEOH GH SRVVpGHU X¢

OQVFULSWLROQ HWGYDULIXQDPREHIHMXQJR#VDOHVLHQQH FK

CH(I-# &F (#.# #)( I-# &
7 .1 #) ) &38G

A JH DQV
+RUDLURPWHUFUHGL K K DQV HW K K DQV

'qV OH SOXQM kJH OHV FRXpW SDRDH 6WXGLR .RGDO\ SHUPHWW
GPEDXFKHU OHXUV EDELOODJHV PXVLFDX[ SDU GHV FRPSWLQHV
DEVRUEDQW XQ PRGGOH GH UpIpUHQFH HW IDLVDQW FRQQDLVVD
GH OHXU HQYLURQQHPHQW

L QVFULSWLRQ HWYWOGHLURPEUQWRMMR SWLRQ#VWXGLR NRGDO\ FK

#)&)( 7 .1 #) ) &38 G

AJH j GpILQLU DYHF O HQVHLJQDQWH
+RUDLURWUFUHGL j GpILQLU DYHF O HQVHLJQDQWH

LQVFEWLRQ HW ANNDAWDIQY ORONDIOQMFRIYBWLRQ#VWXGLR NRGDO\ FK
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/AJH j GpILQLU DYHF O HQVHLJQDQW
+RUDLURWUFUHGL j GpILQLU DYHF O HQVHLJQDQW

LQVFEWLRQ HW WHBOQRWVW OXVYQNBGOBLSWLRQ#VWXGLR NRGDO\ FK

m)/,- 7T .(.#) ) &38 G

AJH j GpILQLU DYHF O HQVHLJQDQWH
+RUDLURWUFUHGL j GpILQLU DYHF O HQVHLJQDQWH

OQVEWILRQ HW WDULIV

ODUWD ORUDUX +HRIMAHD&SWLRQ#VWXGLR NRGDO\ FK

Ul., - #(-.,1" (.- *)--# & - 7 .| #)

YOEWH j EHF WURPERQH FRUGHV YHQWV SHUFXVVLRQV«

SRXU SOXV GITLQIRUPDWLRQV | QVFULSWLRQV HW WDULIV

LQVFULSWLRQ#VWXGLR NRGDO\ FK
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AJH j SDUWLU GH OD 3
+RUDILURPWUFUHGL K K

| DWHOMMWARRPSRVYP HQIDGWSOXXUNDWPIJRGLHMED QUHEXWHUBSRQGU
DX[ REMHFWLIV VXLYDQWYV

e 7UDQVPHWWERKFVHWHXQEMVYDOHXALWSHQVPHYPHVSRURROOHFWI
VRLGDULWpPp SHUVPYpPUDQFH HW JREW GH O HIIRUW

e 'PYHORSOHEDSDFLPRIWULFWVHFRRUGLQBQIEFRYGDGWOHW WHK GIL T
GX IRRWEDOO

e 21IUDX[HQIDQX\QHVSDIHD QU H T XIHAWX L V V i @ RIO XGQ ¥ IM R LVWHR XD
GRQQDQW OH PHLOOHXU G HX[ PrPHYV

LQVFULSWLRQ HWGWBHDW I%YWNWUWLQR GLGLHUEHUWLQR#VDOHVLHQOQ

u. &# , )O#( ' G

£EJH DQV
+RUDLURWUFUHGL K K DQV HW K K GqV DQV

$UWDUW MDUD G LW ISRRXGHIOV LHVWWUD QGIVYY HIVHFK QL TBHS\RLQJFHSLHGV
EDOD\D JHO/p&HE UDNWVFRPEDW )\ HQD YUDLPHS@®WW R XVHYREWERPELQDQ
IRUFHHW RXSOHOQWHR Y L Q Y WQU HREX W D POMD UWILI R p G X LAJM O H P FOIW
ILOOHV LQWpPUHVVpPpHV SDU OH 6HOI GpIHQVH RX SRXU GpYHORSS

OQVFULSWLRQ HWM WMUH. BRKL 7KPUHKNUYUHFWKD#YRYLQDP FK
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£JH GqV DQV
+RUDLURWUFUHGL K K \RJD HW K K \RJD

8QSHXGIKLVWRILMRIHQID ®W.VWHUWD L Q HPHEXWR R UL JLRDHR QY RL W
JPQPUDOHEBQWHBVKUDPISUpVHQ@MH QID QQWBEFRPPHXQH pULWDE
SKLORVROKRBDpWDWWD Q VIPX. M Q | D QWH\O RBISUH \LBW L B ®R/D v WS GBI XR/X

PRLQOXGLTXMHRNMUHXMH\ UHWURGMNMUDQGBAVJIQBWSULQFLBXNQRXV
HQVHLJQRMRMW QI D QMWRXVHMR X H W X HO § RIH W U RoXIDHD H P KE@WO W HO L JL
FDWKROLTXH j VDYRLU OD FRPSDVVLRQ OD QRQ YLROHQFH OF

/TDWHOLHU 5pFUp <RJD

/IRUGTX@RXUWH5pFUERJIDMYTLQYOLWMQIDQWRHWWHG XYUHSLIIpUHQV
FRPSPWHQFHYV

e« /HWUDYD@POXSHOPqQHXQpTXLOLE®HUP WD SSUHQB{WR\BPD X W L
OH FRPSUHQGUH OfDFFHSWHU GDQV VD GLIIpUHQFH

e /HWIYDSEBUVRQXHDP QHVH RQQHFWHIEPRWLRXMPWDR®pFREM H
VHV VHQV

6XU OH SODQ PRWHXU OH \RJD HQIDQWY IDYRULVH

e 8QH PHLOOHXUH FRPSUpKHQVLRQ GX FRUSYV

e 8QH PRWULFLWp DFFUXH HW GpYHORSSpH

e 8QH PHLOOHXUH FRRUGLQDWLRQ FRUSRUHOOH

e 8QH PHLOOHXUH VWDWXUH

e /D FRQVWUXFWLRQ GHV PXVFOHV HQ GRXFHXU

e 8QH UHOD[DWLRQ SK\VLTXH GHVY DUWLFXODWLRQV HW GHV PX®
e /D SUpSDUDWLRQ j GIDXWUHYVY DFWLYLWpPV SK\VLTXHV

e /D FRPSUpKHQVLRQ GX VRXIIOH HW OD FRUUpODWLRQ DYHF QF

IHVRXWIAYM I XWSRKRXWDHPIHUXQFRXUWH\ RIDSRXHQ | D QWRQMG D S WM R C
OTkEHWQIDQWWHXY HQWMR XMUPEHVHXEG fKLWVRBIHVR QB TR G HXGWHY
PDQGDODV HW ELHQ GYDXWUHV

QVFULSWLRQ HW WDULIV

6DQGUD +HOOPDQGROWDHAW#VDQGUD KHOOPDQQ FRP
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/£JH GH OD 3 j OD 3
+RUDLUHWGpPILQLU

*UKFHXQHSSURMBKPHK VDMWY LY D QWHHYOqY MR QMQ FR X U O JP K p O L RQWHIXJU
FRPSUpKHQESHRQ@DQIDPHIODUMNFRXUWRQSDUWLFXOWH DG UHVIX[Q\
POqQYAXIRQWHVRIGOQDLGHL@HY DVVXUKUWLURQWMRXWYHPHKURJUDPP/
G DQJODLYVY HQ FODVVH

LQVFULSWLRQ HAD WRDAANQIVODBUVWGOBRQ\QPDUVGHQ#VDOHVLHQQH FK

u, G

£ JH DQV
+RUDLUIRPWHUFUHGL K K RUDO OLEDQDLV pFULWXUH HW OHEFV

/H FRX UG/ D UHDAR QW L Q ®BAJHDF W K VUG p F U LRFAOOMV LOXQQHIV XK HG H W H P S&H
GLVFXVVLRQV FXOWXUHOOHY HQ RUDO DYHF OH JURXSH

QVFULSWLRQ HW WDULIV

5LWD =HLGDQ $ELKDQQD ULWD |DELKDQQD#\DKRR FRP
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/I HVDFWLYHQRPODVVWHUWLFXDXWRQND LQLW|DWRBWKRJIGBPRAMW D X
YRFDEXOCDXVYBBRXUDIQWXGHDFWLYQWENVNTRKXVWLP XOHPQRW YHUV BIWL
O pFULWRXYWOWHUQBUMGWLYGWRPNFWXUpFULWHEH VVICHEULFROD
G DXGLR GH YLGpR HW GH MHX][

SRXOHYOXMIDQGAW DXUDXVXIQH QLWLPWPBFOWXOUKLVWRQDBRJIJUDSKI
GH O ,WDOLH j WUDYHUV GHVY OHFWXUHV HW GHV YLGpRYV

/&£JH GH OD 3 j OD 3

+RUDLURWUFUHGL K K 3j 3 pOpPHQWDLUH EDVLF HW K |
LQWHUPpPGLDLUH

&RQGLWLR®qYHV PLQLPXP LQVFULWYV

QVFULSWLRQ HW WDULIV

-HVVLFD %DUEDJDOOR MHVVLFDEDUEDJDOOR#JPDLO ERP
,QVFULSWLRQ HQ OLJQH&QHQWIUR $P VH VGKH Q | DKUBKX EDW LFYODH JLQH Y
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AJH DQV
+RUDLUIRPHUFUHGL K K HW K K

- HQVHLO MG MWS XLVDQWWD SKLORV RBK®E HH Q F RIXHWEB HG p Y HO R $HYE K
SDUWDRBIBDVVLRRXOFUpPpDWLYHWRKXKDRWHXQHVSDRHIDQ T XMD R X [
DYHEHOP XVIXHHW HD I ILBEHVLV X IFOD SRXTUX HD HWQ I D Q8. VV HSM™ R U H
HW GpYHORSSHU OHXU HVSULW FUpDWLI

/JHVFRXU® DUSMUPHWVDEKQWS S UH Q D&M B L UKHU H X YG-H F U p D W LW RWHAQ
DSSUHQDQW O DQJODLYV GH PDQLqUH OXGLTXH LQWHUDFWLYH H
7RXWHNFRXUAR QG YV SHQNWRRSOgqWHHRABRWI O BIMFR Q0 \R X8 p Y HO R SFHHW
FDSDFLWPYJIXLVWHLIDXBWILNM XHM QLYHSHXWWUBGDSWRIRQFW IGRKY
SDUWLFLYRQAWMVWOH¥RYVVIDGUHVDKQWLH® GHVGPEXWDDXMNGHV
SHUVRQGHWDQJI¥XDWHUQIPQOBDLKDTXMHVVLRQVHLIGHQRXYHOO
WHFKQLRXHW KR GHND U W LQ/RWHD P P IO@W L Q WR Y HP S U H \OM& RIER X S DA H
GHVVHV@® FRQFHSWHFRS®X®HYpD QFSINU P HW % HEPW R X YALLIWp U HOQUMA V W
HWHTXLOH¥DUDFWpIRWHHPSORQXWLOGNW RUDNLWA. FDVSRXYDYRLL
FRPPHQW LODWOHRUPHOIFRXOHXOHPRWSIRXBUpHILIIpUHGWHVSHFWL
/TDFFHEWWLVVXUOYDSSUHQWGMWPRIWD QJODE®pBRXWpPpYHORSSHU
FRQQDLVVOHIEMD QJXBOHNQIDQMWWHVVLRRYW.pHGHW PDLBW XQ
GRVVLGBHWFRUUHVSRQGB QR YDY BB HVS D UHQRRWQ W H QBRI K R W BW V
VHVVLRIQWHW QIR UPDWIHRDH W \W DM S S UH Q WHW VO DFHU p DW L& H Whb
SRXUVXLYUH j OD PDLVRQ

QVFULSWLRQ HW WDULIV

6RSKEKEROO\RDN %GEMSMHBX0$ +RQV3*&( SURIHXWNMEHD BIWV H [ W LODIHW L V \
SURIHVVLRQWIRISKOHKROO\RDN#KRWPDLO FRP



