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LQWpULHXU��LO�HVW�SRVVLEOH�GH�UpJOHU�OH�IDLVFHDX�j�
LQIUDURXJH�GH�SOXV�GH������GDQV�OH�VHQV�KRUL]RQWDO�GH�PDQLqUH�j�
SRXYRLU� OD� SRVLWLRQQHU� j� GHV� HQGURLWV� QH� SHUPHWWDQW� SDV� OH�
IRQFWLRQQHPHQW� GH� SKRWRFHOOXOHV� RUGLQDLUHV�� 'H� SOXV�� OD� OHQWLOOH�
SDUWLFXOLqUH� DXWRFHQWUDQWH� FRUULJH� OHV� pYHQWXHOOHV� HUUHXUV� GH�
TXHOTXHV�GHJUpV�DXVVL�GDQV�OH�VHQV�YHUWLFDO�
(OOH� SHXW� rWUH� DOLPHQWpH� j� ��� RX� j� ���9�DXVVL� ELHQ� HQ� FRXUDQW�
FRQWLQX�TX
HQ�FRXUDQW�DOWHUQDWLI��9('2����SRVVqGH�pJDOHPHQW�OD�
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��� 6pOHFWLRQ�DOLPHQWDWLRQ
��� %RUQLHU�FRQQH[LRQV�UpFHSWHXU
� ��HW���DOLPHQWDWLRQ
� ��HW���FRQWDFW�QRUPDOHPHQW�IHUPp��1�)��
��� %RUQLHU�FRQQH[LRQ�pPHWWHXU
� ��HW���DOLPHQWDWLRQ
��� 7URXV�GH�IL[DWLRQ
��� &DYDOLHU�V\QFKURQLVDWLRQ
��� /HG�DOOXPpH�HQ�SUpVHQFH�G
DOLPHQWDWLRQ�VXU�O
pPHWWHXU
��� /HG� DOOXPpH� TXDQG� O
pPHWWHXU� HW� OH� UpFHSWHXU� QH� VRQW� SDV�
DOLJQpV
��� 9LV�GH�IL[DWLRQ�FRUSV�LQWHUQH
��� (QWUpH�FkEOHV
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/HV� SKRWRFHOOXOHV� 9('2���� VRQW� RULHQWDEOHV� GH� SOXV� GH� �����
GDQV�OH�VHQV�KRUL]RQWDO��
'HVVHUUHU�OpJqUHPHQW�OHV�YLV�GH�IL[DWLRQ���GHV�ILJXUHV���HW����WRXU�
QHU� OHV� FRUSV� LQWHUQHV� GHV� SKRWRFHOOXOHV� MXVTX
j� FH� TX
LOV�
V
DOLJQHQW��SXLV�UHVVHUUHU�GpOLFDWHPHQW�OHV�YLV�
4XDQG�OHV�SKRWRFHOOXOHV�VRQW�DOLJQpHV��OD�OHG�URXJH�GX�UpFHSWHXU�
�GpWDLO���ILJ�����V
pWHLQW��
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LQGLTXH�OD�ILJ���
3RVLWLRQQHU�O
pPHWWHXU�HW�OH�UpFHSWHXU�GDQV�OH�PrPH�D[H�HW�IL[HU�OD�
EDVH�SODVWLTXH�DYHF�DX�PRLQV���YLV�GDQV�OHV�WURXV�GH�IL[DWLRQ��GpWDLO�
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(IIHFWXHU� OHV�FRQQH[LRQV�pOHFWULTXHV�VXU� OHV�ERUQLHUV�VXLYDQW� OHV�
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RQ�
VRXKDLWH� DYRLU� OH� FRQWDFW� QRUPDOHPHQW� RXYHUW� �1�2��� HQOHYHU�
O
pOHFWURQLTXH� GX� VXSSRUW� SODVWLTXH� HW� FRXSHU� OD� SLVWH� $� SXLV�
HIIHFWXHU�OD�VRXGXUH�%�FRPPH�O
LQGLTXH�OD�ILJXUH���
3RXU�DYRLU�XQ�ERQ�IRQFWLRQQHPHQW�GH�OD�SKRWRFHOOXOH��LO�IDXW�pYLWHU�
G
LQVWDOOHU� OH� UpFHSWHXU� j� SUR[LPLWp� LPPpGLDWH� GH� SURMHFWHXUV�
G
pFODLUDJH� RX� GH� FRQWU{OHV� pOHFWURQLTXHV� j� 7ULDF� RX� G
DXWUHV�
VRXUFHV�GH�SDUDVLWHV�pOHFWULTXHV�

'H� OpJqUHV� GLIIpUHQFHV� GH� FHQWUDJH� GDQV� OH� VHQV� YHUWLFDO� VRQW�
FRPSHQVpHV�SDU�XQ�V\VWqPH�j�OHQWLOOH�DXWRFHQWUDQWH�
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'DQV� OHV� LQVWDOODWLRQV� DYHF� GHX[� SDLUHV� GH� SKRWRFHOOXOHV� WUqV�
SURFKHV�� OHV� UD\RQV� G
XQH� SDLUH� GH� SKRWRFHOOXOHV� SRXUUDLHQW�
LQWHUIpUHU�VXU�O
DXWUH�HQ�FDXVDQW�GHV�SUREOqPHV�GH�IRQFWLRQQHPHQW���
GDQV� FH� FDV�� VL� O
DOLPHQWDWLRQ� HQ� FRXUDQW� DOWHUQDWLI� HVW�
GLVSRQLEOH��LO�HVW�FRQVHLOOp�G
DFWLYHU�OD�V\QFKURQLVDWLRQ�
3RXU�DFWLYHU�OD�V\QFKURQLVDWLRQ�pOLPLQHU�OHV�FDYDOLHUV�GDQV�OHV�GHX[�
pPHWWHXUV��GpWDLO���ILJ�����HW�LQYHUVHU�O
DOLPHQWDWLRQ�VXU�XQH�SDLUH�GH�
SKRWRFHOOXOHV�� YRLU� ILJXUH� ��� 6
LO� Q
HVW� SDV� SRVVLEOH� G
DFWLYHU� OD�
V\QFKURQLVDWLRQ��LO�IDXW�pYLWHU�GH�SODFHU�OHV�GHX[�UpFHSWHXUV�VXU�OH�
PrPH�F{Wp�HW�OHV�pPHWWHXUV�GH�O
DXWUH�HW�DOWHUQHU�XQ�UpFHSWHXU�DYHF�
XQ�pPHWWHXU��ILJ���
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DOLPHQWDWLRQ�
/H� QRQ�UHVSHFW� GH� FHV� LQVWUXFWLRQV� SHXW� DOWpUHU� OH� ERQ�
IRQFWLRQQHPHQW�GHV�DSSDUHLOV�
/D�VRFLpWp� GpFOLQH�WRXWH�UHVSRQVDELOLWp�HQ�FDV�G
pYHQWXHOV�&DUGLQ�
IRQFWLRQQHPHQWV�GpIHFWXHX[�HW�RX�GH�GRPPDJHV�GpULYDQW�GH�OHXU�
LQREVHUYDWLRQ�
/D�VRFLpWp� VH�UpVHUYH�OD�IDFXOWp��GH�SOHLQ�GURLW��G
DSSRUWHU�j�&DUGLQ�
WRXW� PRPHQW� OHV� PRGLILFDWLRQV� QpFHVVDLUHV� HQ� YXH� G
XQH�
DPpOLRUDWLRQ�HVWKpWLTXH�HW�RX�IRQFWLRQQHOOH�GX�SURGXLW�
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�'$726�7e&1,&26
$OFDQFH� �P� ��
$OLPHQWDFLyQ� 9DF�9GF� ���������
&RQVXPR�UHFHSWRUD�����9DF�� P$� ��
&RQVXPR�WUDQVPLVRUD�����9DF�� P$� ��
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7HPSHUDWXUD�GH�IXQFLRQDPLHQWR� �&� ������
*UDGR�GH�SURWHFFLyQ� ,3� ��
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$OWXUD� PP� ��
�(O�DOFDQFH�GHSHQGH�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�H[WHULRUHV��
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��� 5HJOHWD�FRQH[LRQHV�WUDQVPLVRUD���\���DOLPHQWDFLyQ
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