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7RLW GH UXFKH IDEULTX« HQ JUDQFH RIIUDQW JUDQGH U«VLVWDQFH HW
H[FHOOHQWH «WDQFK«LW« JUsFH DX SOLDJH /«JHU HW PDQLDEOH OH WRLW
HQ WJOH U«GXLW OH SRLGV HW O HQFRPEUHPHQW GHV UXFKHV
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7RLW GH UXFKH IDEULTX« HQ JUDQFH HQ ERLV
U«VLVWDQW DX[ LQWHPS«ULHV HW VWDEOH <WI
WUDGLWLRQQHO HVW O XQ GHV SOXV FRXUDQW:
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3U-W ¢ O HPSORL LG«DO «W« FRPPH KLYHU -V
FP GH ODLQH GH URFKH DYHF SODVWLTXH GH S
«WDQFK«LW« RSWLPDOH
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3O0DTXH G KLYHUQDJH SDVWLTXH SRXU IRQG GH UXFKH 'DGDQW FDGUHV
(Q SODVWLTXH DOLPHQWDLUH UHF\FODEOH

6 XU OHV FIW«V EDQGHYV SHUF«HV G RXYHUWXUHYV [ PP VXU

PP GH ORQJ SHUPHWWHQW XQH D«UDWLRQ FRQVWDQWH GH OD UXFKH
&RXOLVVH VRXV OH SODWHDX GH IRQG GH UXFKH

6HUW GH SODTXH GH IHUPHWXUH GX IRQG RX GX SODWHDX GH U«FROWH
GXUDQW O DXWRPQH HW O KLYHU
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6XSSRUW GH UXFKH HQ DFLHU JDOYDQLV« UREXVW
GLDPaWUH +DXWHXU PP SRXU SURW«JHU OD UXI
HW GHV QXLVLEOHVY WHUUHVWUHY &RPSDWLEOH L
/IDQIJIVWURWK &RQFHSWLRQ HPER°WDEOH SRXU XQ
6WDEOH GXUDEOH HW LPSXWUHVFLEOH
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/H FRXYUH FDGUHYV 7UDGLWLRQ SRVLWLRQQ« HQWUH OH WRLW HW OH FRUSV GH
OD UXFKH HQ FRQWUHSODTX« HW SLQ IDFLOH ¢ QHWWR\HU RIIUH LVRODWLRQ
RSWLPDOH PRQWDJH HQFDVWU« GH KDXWH TXDOLW« HW SHUPHW GH

QRXUULU OHV DEHLOOHYV DYHF XQ SDLQ GH FDQGL RX GX VLURS OLTXLGH

& KOXHD BHEBY
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/H GLVSRVLWLI GH FKDVVH DEHLOOHYV SODF«
QRXUULVVHPHQW GX FRXYUH FDGUHV PLQLP|
UDSLGHPHQW OHV DEHLOOHYV HQ OHV HPS-FK

+ DYHFb >Hd
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&HWWH KDXWOHV«H HQ SDQQHDX[ GH PP SRXU XQH
H[FHOOHQWH LVRODWLRQ SHUPHW DX[ DEHLOOHV GH VWRFNHU OHXU PLHO

$GDSWDEOH DX[ «O«PHQWYV GHV JDPPHV 3ULERLVY HW 7UDGLWLRQ HOOH
HVW O«J2UH HW U«VLVWDQWH
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&RPSRVDQW HVVHQWLHO GH OD UXFKH FH FRUSV GH OD JDPPH 3ULERLYV

HVW U«DOLV« SDU PRQWDJH GH SDQQHDX[ GH PP DVVXUDQW XQH
H[FHOOHQWH LVRODWLRQ GH OD FRORQLH
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&RPSRVDQW HVVHQWLHO GH OD UXFKH FH FRUSYV
PP SHUPHW XQH H[FHOOHQWH LVRODWLRQ 5RE>

HQ «SLF«D RX SLQ GH SUHPLHU FKRL[ DYHF EDQC(

RITUH XQ H[FHOOHQW UDSSRUW TXDOLW« SULJ[
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/H SODWHDX GH UXFKH FDGUHV DQWL YDUURD 1LFRW HQ SODVWLTXH
3(+' RIIUH XQH JULOOH G D«UDWLRQ WRWDOH SRXU O «OLPLQDWLRQ
SHUPDQHQWH GHV YDUURDV —-QMHFW« G XQH VHXOH SL2FH HW WHLQW«
GDQV OD PDVVH FH SODWHDX IUDQODLY DVVXUH XQH YHQWLODWLRQ
RSWLPDOH HW U«JXOH QDWXUHOOHPHQW O KXPLGLW« GH OD UXFKH

* WDD5 HOM
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/D JULOOH ¢ UHLQH RSWLPLVH OD TXDOLW« ¢
UHLQH GH SRQGUH GDQV OD KDXVVH $YHF V
SODVWLTXH OLVVH HW GRX[ HOOH VH SRVH
UXFKH vDQV DE°PHU OHV DEHLOOHV (OOH S
SDVVHU OLEUHPHQW WRXW HQ JDUDQWLVVD!
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S3RUWH G HQWU«H YHUWH HQ SODVWLTXH DOLPHQWDLUH IDEULTX«H HQ

JUDQFH HPS-FKH O LQILOWUDWLRQ GHV IUHORQV DVLDWLTXHVY GDQV OD
UXFKH 5«YHUVLEOH HW VLPSOH ¢ LQVWDOOHU

1 RUNAU
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IRXUULVVHXU FRXYUH FDGUHYV 'DGDQW FDGU
SDUDIILQ« FP GH KDXWHXU &RQWHQDQFH GH
VLURS FKHPLQ«H DQWL QR\DGH UHIHUPDEOH D
P«WDOOLTXH IRXUQLH <WDQFKH HW GXUDEOH

FDGUHV WUDGLWLRQQHO SRXU XQ QRXUULVVHEF
O DQQ«H
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/IRW GH FDGUHVY GURLWY 'DGDQW FRUSV ILO«V HW FLU«V SU-WV ¢

O HPSORL &KDTXH FDGUH HVW «TXLS« GH ILOV LQR[ HW G XQH IHXLOOH GH
FLUH JDXIU«H 3UHPLXP RSHUFXOHVY V«OHFWLRQQ«HV VDQV

DGGLWLI $VVHPEO«V HQ )UDQFH GDQV O DWHOLHU —-&.2 FHV FDGUHV

JDUDQWLVVHQW WUDODELOLW« HW TXDOLW« SRXU XQ G«PDUUDJH VDLQ GH

& HN& L/

YRV FRORQLHV
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&+ 3E
. /RW GH FDGUHV GURLWYVY SRXU KDXVVH 'DGD
EQ JDXIU«H 3UHPLXP -&.2 ORQW«V GDQV QRWUH
YHUWLFDX[ HW FLUH RSHUFXOHV VDQV D

GDQV YRV KDXVVHV SRXU JDJQHU GX WHPSV L
EDVH VDLQH ¢ YRV DEHLOOHYV



&bt DAl Ex

&-5( *$8)5¢( 35(0-80 '$'$17 &253 . 00 o
$ 3t
JHXLOOHV GH FLUH JDXIU«H SUHPLXP SRXU FDGUHV GH FRUSV 'DGDQW
FDGUHV [ PP &LUH G RSHUFXOHV SXUH IDEULTX«H HQ

JUDQFH SDU -&.2 $SLFXOWXUH 7UDODELOLW« %HH 7R[ :D[ HQ OLJQH

SRXU FKDTXH ORW &DUWRQ GH NJ HQYLURQ IHXLOOHV SU-WHV ¢
O HPSORL
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JHXLOOHV GH FLUH JDXIU«H SUHPLXP SRXU FDG
[ PP &LUH G RSHUFXOHYV SXUH VDQV I

BURF«G« SDU HIWUXVLRQ HW ODPLQDJH SRXU G
QRQ FDVVDQWHYV &DUWRQ GH NJ a IHXLOOH
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/H FDGUH G«M¢ ILO« HVW SU-W ¢ UHFHYRLU OD IHXLOOH GH FLUH JDXIU«H

$suav DYRLU JDUQL YRWUH FDGUH GH FLUH JDXIU«H LO SRXUUD -WUH XWLOLV«
GLUHFWHPHQW GDQV OHV UXFKHV
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/H FDGUH G«M¢ ILO« HVW SU-W ¢ UHFHYRLU O]
$suav DYRLU JDUQL YRWUH FDGUH GH FLUH JC
GLUHFWHPHQW GDQV OHV UXFKHV
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-VROH] YRWUH UHLQH HQ GRXFHXU
/IRUV GH YRV WUDYDX[ G «OHYDJH RX GH PDQLSXODWLRQ GX FRXYDLQ
XWLOLVH] FHWWH SLQFH SRXU LVROHU OD UHLQH /D SLQFH ¢ UHLQH YRXYV

SHUPHWWUD G DWWUDSHU OD UHLQH G«OLFDWHPHQW VDQV OD EOHVVHU SRXU OD
PDUTXHU RX SRXU Y«ULILHU TX HOOH VH SRUWH ELHQ

*UaFH ¢ VD WUDQVSDUHQFH YRXV -WHV V.U H G DYRLU DWWUDS« OD UHLQH

& LIHPRIAIH U
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&HWWH FDJH ¢ UHLQH VH PDQLSXOH ¢ XQH PDL
GH OD UHLQH OH SRXFH YLHQW IHUPHU XQH W
SLVWRQ OD UHLQH UHVWH HQ SODFH OH WHPS
%RQQH SULVH HQ PDLQ XWLOLVDWLRQ VLPSOH
-G«DOH SRXU O LQWURGXFWLRQ GH OD UHLQH

& I FOPDIDOIH U
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ODUTXHXU ¢ EDVH G HDX VDQV WR[LFLW« LG«DO SRXU LGHQWLILHU HW VXLYUH
YRV UHLQHV HQ WRXWH V«FXULW «

SBHUPHW XQH UHFRQQDLVVDQFH UDSLGH ORUV GHV YLVLWHV HW OH UHVSHFW GX
FRGH FRXOHXU DSLFROH

ORG20OH 3R&FD 3&
J)DFLOH G XWLOLVDWLRQ SU«FLV HW ILDEOH
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3L2JH ¢ IUHORQV HQ SODVWLTXH 6 XWLOLVH DYHF XQH VROXWLRQ
DWWUDFWDQWH SHUPHWWDQW G DWWLUHU OHV IUHORQV 8QH IRLV HQWU«V GDC
OH SL38JH LOV VH UHWURXYHQW SL«J«V HW QH SHXYHQW SOXV HQ VRUWLU
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&RPEXVWLEOH $SLGRX HQ JUDQXO«V FRPSDFWV SR

IXP«H EODQFKH GRXFH HW QRQ LUULWDQWH FRPE:

DOOXPDJH IDFLOH 0«ODQJH Y«J«WDO SRXU GH)

UXFKHVY VHUHLQHYV &RQGLWLRQQHPHQW NJ DGDS
¢ UXFKHV ([LVWH DXVVL HQ NJ HW /

1 RUNAU
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IRXUULVVHXU FRXYUH FDGUHV HQ ERLV SDUDIILQ« SRXU UXFKHWWH
FDGUHYV PP *UDQG FRPSDUWLPHQW DFFXHLOODQW FDQGL RX
VLURS MXVTX ¢ NJ FKHPLQ«H UHIHUPDEOH DQWL QR\DGH 5HPSODFH

OH FRXYUH FDGUHYVY VWDQGDUG SRXU XQ QRXUULVVHPHQW V«FXULV« HW
GXUDEOH
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5XFKHWWH 'DGDQW FDGUHV 5XFK«FR FRPSO2W
FU«PDLOO2UHV PRQW«HYV SODWHDX D«U« HW W
HQ ERLV GH VDSLQ FfW«V PP DYDQW DUUL?

O«JaUHW« HW UREXVWHVVH SRXU DFFXHLOOLU
FRORQLHV
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&HWWH SLQFH ¢ FDGUH ¢ OHYLHU ¢ UHVVRUW HVW WU2V SUDWLTXH SRXU
VDLVLU HW G«FROOHU OHV FDGUHV IDFLOLWDQW DLQVL OHXU PDQLSXODWLRQ
6D SRLIJQ«H RITUH XQH SULVH IHUPH VXU OHV FDGUHV WRXW HQ

ODLVVDQW XQH PDLQ OLEUH

s
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&H W\SH GH SRW HVW LG«DO SRXU OH FRQGLW
PDLVY «JDOHPHQW G DXWUHV W\SHV G DOLPHQ\
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/ID EURVVH ¢ DEHLOOHV HVW XQ RXWLO LQGLV.
$YHF VRQ PDQFKH HQ ERLY HOOH HVW IDFLOH
EDOD\HQW OHV DEHLOOHY DYHF VRLQ HW G«O
DEHLOOHYV GHV FDGUHYV ORUV GH OD U«FROWH

$VWXFHYV G DSLFXOWHXU
3RXU UHWLUHU OHVY DEHLOOHY GH YRWUH FDGUH EDOD\H] G XQ JHVWH GRX[ PDLV
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/| DWWUDSH HVVDLP OH SOXV HIILFDFH IRWUH @ WRMHWOMQRIGE OXY RV H]DIBHW LYRYV SLaJH!
HW JXLGH OHV HVVDLPV <WDOH] OD SaWH VXU OHV FD@EWXHYXHW QM YRXWH SSIYUWHQD
UXFKHWWHY SL2JHV UHQRXYHOH] WRXV OHV MRXUV 30DFH] OHV SL2JHV

HQ KDXWHXU HW LVROH] WRXW HVVDLP FDSWXU« SRXU Y«ULILHU VRQ «WDW
vDQLWDLUH HW WUDLWHU FRQWUH OH YDUURD
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/H FRXWHDX ¢ G«VRSHUFXOHU IDFLOLWH O H[W
FLUH GHV DOY«ROHV $YHF XQH ODPH GURLWH
TXDOLW« VXS«ULHXUH HW XQ PDQFKH HQ ERLYV

+HUVH GH TXDOLW« VXS«ULHXUH DYHF ODPH GH JUDWWDJH ODW«UDOH HW PDQFKH
«SDLV SRXU XQH SULVH HQ PDLQ RSWLPDOH /RQJXHXU WRWDOH PP
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%DF ¢ G«kVRSHUFXOHU HQ SODVWLTXH DYHF Fk
HW «JRXWWRLU HQ LQR]
9HQGX DYHF URELQHW ¢ PRQWHU
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6LURS GH QRXUULVVHPHQW JUXFWRSOXV HQ ELG
F«<U«DOHV VDQV FRQVHUYDWHXU QL DPLGRQ 1H
IRUWHPHQW OH SLOODJH -G«DO SRXU OH QRXU'L
DX SULQWHPSV HW OH FRPSO«PHQW DXWRPQDO
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$3--19(57 6LURS SRXU DEHLOOHY DGDSW« ¢ O DOLPHQWDWLRQ KLYHUQDOH

-VVX GH EHWWHUDYHV VXFUL2UHV ORFDOHV SU-W ¢ O HPSORL VDQV DMRXW

G HDX )DFLOHPHQW DVVLPLODEOH DSS«"WHQW HW OLPLWH OD FULVWDOOLVDWLRQ
S8WLOLVDEOH DXVVL SRXU VWLPXOHU OHV HVVDLPV DX SULQWHPSV /RQJXH
FRQVHUYDWLRQ FRQWUTOHY TXDOLW« U«IJXOLHUV
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BHLQWXUH EDVH Y«J«WDOH 7KRPDV K\GURC
DQWLIRQJLTXH UHVSHFWXHXVH GH O HQYLU
O DSLFXOWXUH %-2 VDQV &29 QL VROYDQW
-G«DOH SRXU UXFKHV HQ SRO\VW\U2QH HW V
6«FKDJH UDSLGH
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/D ODVXUH GH SURWHFWLRQ 7+20%$6 GRQQH XQ DVSHFW FLU« DX]

UXFKHV WRXW HQ OHV SURW«JHDQW GHV LQWHPS«ULHV HW GHYV
PRLVLVVXUHY )DFLOH ¢ DSSOLTXHU HOOH RIITUH XQH ORQJXH GXUDELOLW«
HW VH U«<QRYH VLPSOHPHQW SDU EURVVDJH HW QRXYHOOH FRXFKH
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