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52JOHPHQW /)+ & -RXHXUV HW -RXHXVHV 7DOHQWXHX[ —~GHOWLIL«V -7-
_ 2EMHW
/H SU«VHQW U2JOHPHQW «WDEOLW OHV FRQGLWLRQV HW OHV SURF«GXUHV SF
LGHQWLIL«Y -7- GH SDUWLFLSHU ¢ GHV UHQFRQWUHY GDQV OD FDW«JRULH
JUDQFRSKRQH HW GH O 8QLRQ 5R\DOH %HOJH
GH +DQGEDOO 85%+
SHFRQODLVVDOFH GHV MRXHXUVY HW MRXHXVHY WDOHQWXHX[ LGHOQWLIL«V
/HV MRXHXUV HW MRXHXVHY WDOHQWXHX[ LGHQWLIL«Y VHURQW UHFRQQXV G
U«JLRQDO -57 GH V«OHFWLRQ 8
&ROGLWLRQV G DFFaV
y $YRLU «W« VCOHFWLRQQ« XQH IRLV GDQV XQ WRXUQRL LQWHU U«JLRQDO -
y $ SDUWLU GX HU MDQYLHU
i 3RXU OHV JDU®RQV TXL DXURQW DQV GDQV O DQQ«H FLYLOH
i 3RXU OHV ILOOHV TXL DXURQW DQV GDQV O DQQ«H FLYLOH

3URF«GXUHV
'aV TXH OHV FRQGLWLRQV G DFFaV VRQW UHVSHFW«HV XQ UHSU«VHQWDQW O
-7- SRXUUD GHPDQGHU XQH DXWRULVDWLRQ G DFF2V ¢ OD FRPS«WLWLRQ DC
DOQQXHOOHPHQW SDU O 8QLRQ 5R\DOH %HOJH GH +DQGEDOO 85%+
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X & 00






X & 00



X & 06

1D< &8- K@VEDRWMRSFDCD- @LCA@K 2 THSRON SON DHR1 HNVEDGWCDP GUAZR v

4XDQGX OXQGL DX YHQGUHGL l«YULHU _ 9DFDQFHV G
2»" (FROH HXURS«HQQH GH :DWHUORR
7LPLQIH K ¢ K

, SU«YRLU WDUWLQHYV FROODWLRQV ERLVVRQV
THQXH VSRUWLYH REOLJDWRLUH

*DUGHULH SRVVLEOH GH K ¢ K

7DULI

- QVFULSMWMRQGY [RUPV JOH 3RQZUVG673V ; Z40

-QIRUPDWLRQV FRPSORPHOMWPAUHOHHKD HQ RKRWPDLO FR
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( KIHBSHNS 8 QH WVRILKH H FAHSWRQOHM VS«ADBI SYRW ¢ :  DWAURR

[H: $6+ VRXWQX SDUGI FRP W %4 DEDQW DIQDXWHWD + DQGED@ LIXH
) LDQFRSKRQH EHOH D B SOIMUG DQORQFHUXQH VRILKH XQIT XH GeGleH ¢ VRXV
®N SLYRW HAXWUHV SLYRWh P n O G LDMOQCHUD EDAQEI @U23AD
DFFXHO®V K ¢: DMUEBR
8QHIP P HMRQFRP S®BWIDX F  XUGXQ SRWM GHFRP EDWG LOWM@I HOFH HW
GIP SDAW™  HWHQWHOGDQV ®f KDQGED@P RGHUH
4 AICBIERCT ( KB
N 3URSRVHUXQH H S«UHQFH GHQWDQHP HQVWS«ALLT XH HWHQUEKIWDQWM
| 7WDYDI@UGV | RQGDP HOMX[ GX SLYRW SORHP HQWWP 1Q] GXHY «RIDQV
$P «@RIHUGV | LQMRQV HAD GFUH GX MIX
0 ) DYRUMHUGFKDQIH HWBI SDURIH GH S« UHQPH HQWH NRXHXW/
U MDQIMAH
1 RXV DXURQV ® SOIMUG DFFXHAU3 @@ N@Jh P VS«ADDAM GX SRWM GH
SLYRWTXLDQIP HUD FHWH Ve DOPH WK QLT XH  LOWQVH HAIOWALDPAYH
/ D VRILkH DOMLOHD DWATHLY SUDWT XHV VXUGI WULDIQD  VIVYDWRQV GH P DWK
WH®MW  HWP RP HQW G«FKDQIH  GDQV XQH DP EIDQFH ¢ @ IRV H LJHDQWM
HAFRQYIYIDBN
h 9HQGUHGL Il«YUHU
; K DFFXHIO K GEXW K 11Q
Y, : DVHURR
T 2 XYHUM VRXV GV SLYRW MIXQHY DGXQWV  FRDFKHV
-QWFUSWRQV SOFHV@P IWHY KWBYV [IRWP VI®IK 8RL 0 %+DA3(7P 4

a4 &RQERAW $Gf / HKIHQ _ D[ DQGUHBKIHQ # KRW DIOFRP
" 3UHQGV VB SOFH GDQV D Gl HQWMH  HWIDLY @ GlLI «UHQFH HQ DAMBTXH  9LHQV
DSSUHQGH SWRIUHWHUHWAP SRVHUGDQV @] RQH™

n P 7RQLP SDPWFRP P HQFHIFAL C
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&KHY UHVSRQVDE® GH FXEV

1 RXV DYRQV G SOIMU GH YRXV DQOROAHU @ P IWH HQ SMFH GHV VIRXUOQRLY
VDM LROVIDAHW HOWH &V FXEV GH @ /) + HWGX &RP 1V GHV $ UGHQQHV
) WDQFH

&H SIRMWHWEI | XIWGX SDUMQDUDWHQIDI« HOWMH @ /) + HWD / LIXH
* WDQG ( WWDYHF XQ REMPW FDIU  TXH AWM FRMERWDWRQ E« QI IHH ¢ VRXV
[LIXHV &RP WV &XEVHWP HP ELHV

&HV VRXUORLY UHSUNMHQMOQAXQH |RUP LGDE®! RAFDVRQ GH UHQI RUIFHU BN THQV
HOWH QRV AKPWUHY HWGH SDUR HU QRV GLLI <« LHQWAV FX@XUHV GX KDQGEDD

1 RXV HVS«RQV TX LY VXVAWLRQWXQ HQIRXHP HQWVHHUAIQ DXSWV GH YRV
«TXISHV

7TRX\MV GV IQRWP DWRQV G\BI@HY IRWP DW FDBIQGUHU P RGDDAV
GLOVFUSMRQ VHWRXYHQWEDQV B GRFXP HOWALDSU V
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/ H KDQGEDOEHJ H HOWH
GDQV XOH ORXYHMH 2 LH QXP «UTXH

&KHUV FOXEV

1RXV WHQRQV ¢ YRXV UHPHUFLHU FKDOHXUHXVHPHQW SR
YLVLRFRQI«UHQFH BRWHMW 68 RIDWMACRAKHVVH GH YRV «FKD
O LPSRUWDQFH GH FHWWH «WDSH PDMHXUH SRXU OD YLV

C 6SRUWZD\ 8Q LQYHVWLVVHPHQW PDVVLI SRXU QRV FO»

6SRUWZD\ V HQJDJH FRQFU2WHPHQW GDQV OH G«YHORSS|

G«SORLHPHQW WHFKQRORJLTXH G HQYHUJXUH

e 8QH SODWHIRUPH 27 8@ +BASDF H KDQGEDOO SRXU FF
FRPS«WLWLRQV

e 7THFKQRORJDRXS$QLWXUH GH ¢ FDP«UDV LQWHOOLJF
DXWRPDWLYV«

e _QVWDOODWLR® 85I%HUNMM 6 SRUWZD\ SUHQQHQW HQ FKD
GDQV OHV FOXEV V«kOHFWLRQQ«V

4XL HVW FRQBBU®O% YDOLGDWLRQ GHV LQVMWYLLYERQ V ALHDW E
'‘DPHV HW OHVVIGHBWHQ /LHDNV GH /D OHVVLHNHFHYURQW
JUDWXLWHPHQW XQH FDP«UD

€ 9RV REOLIJDWLRQV GH GLIIXVLRQ

3RXU JDUDQWLU OH VXFF2V GH FH SURMHW XQH U2JOH G}
'LITXVLRQ REOLIJDRXR/LOHV PDWFKVY GHV GLYLVLRQV FLW
OD SODWHIRUPH 6SRUWZD\
9LVLELOLW« MRXWDODXWUH PDWFK MHXQHV V«ULHV LQI:
«TXLS«H G XQH FDP«UD 6SRUWZD\ GRLW «JDOHPHQW -V
S$OWHUQDWLYH W6HIFKQLFANKME G«FOLQH O LQVWDOODWLF
UHVWH WHQX GH IRXUQLU SDU VHV SURSUHV PR\HQV X
OD SODWHIRUPH 277

3URFKDLQHV «WDSHV &DOHQGULHU

e 8RQWDFW GESRBWZD\ FRQWDFWHUD FKDTXH FOXE FRQF
DVSHFWV WHFKQLTXHYVY GH O LQVWDOODWLRQ

e 7THVWV HQ GEHBRW O DYDQF«H GHV LQVWDOODWLRQV ¢
PDUV DYULO

e /DQFHPHQW RIBIEXS @ HQYRL GHV GLIIXVLRQV J«Q«UDO

I1RXV YRXV LQYLWRQV ¢ YRXV U«l«UHU DX PDLO HQYR\« D
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| 85%+ UHFKHUFKH XQ FDQGLGDW RUJD®OHDIW HXQ DSORHXM (

-HXQHV TXIL VH GLVSXWHURQW OH ZHHNHQG GHV

&HWWH DQQ«H ILQDOHV VHURQW MRX«HYV
OL[WH

JLOOHV

OL[WH

JLOOHV

*DUORQV

JLOOHV

[
0 O 0O 0O 00 00

&RQGLWLRQV
/ RUIJIDQLVDWHXU SUHQGUD ¢ VD FKDUJH OHV IUDLV G
G DUELWUDJH YLD IDFWXUH DX FOXE OHV IUDLV GH UF
U«FHSWLRQ 9-3
/ RUIJIDQLVDWHXU UHORLW WRXWHY OHV UHFHWWHYV HC(
/ RUIJIDQLVDWHXU GHYUD UHVSHFWHU OHV H[FOXVLYLW
/ 85%+ VH U«VHUYH SDQQHDX[ SXEOLFLWDLUHV P [

/JHV FDQGLGDWY VHURQW G &FRDXUPW DV kR Q/ 0DY B Q WVOKD X W
PLQLPXP GH

/D FDQGLGDWXUH PHQWLRQQDQW OH PRQWDQW GH OD V
VRXV SHLQH G LUVR¥W HIELHOARSSH IHUP«H GRXEOH HQ)\
O LQGLFDWLRQ VXU O HQYHORSSH 6RXPLVVLRQ )LQDOH
-HXQHYRXU OH YHQGUHGL O0DUV DX SOXV WDUG DX
'RUSVWUDDW +DOHQ







