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0�� &$67$1'(7� FRPPHQWH� VLPXOWDQpPHQW� OH� %XGJHW� 3ULPLWLI� HW� OH� FRPSWH� DGPLQLVWUDWLI� SDUFKDSLWUH� HQ� IRQFWLRQQHPHQW� � HW� SDU� SURJUDPPH� HQ� LQYHVWLVVHPHQW� �VH� UHSRUWHU� DX� GRFXPHQWGLVWULEXp�(Q�FH�TXL�FRQFHUQH�OHV�FRQWULEXWLRQV�GLUHFWHV �FRPSWH������HQ�UHFHWWHV�GH�IRQFWLRQQHPHQW��RQ�SHXWQRWHU�TXH�OH�FKLIIUH�HVW�HQ�DXJPHQWDWLRQ�(Q� HIIHW�� OD� FRPPXQDXWp� GH� FRPPXQHV� D\DQW� RSWp� SRXU� OD� 738� PL[WH�� WRXWHV� OHV� WD[HVSURIHVVLRQQHOOHV�GHV�FRPPXQHV�OXL�UHYLHQQHQW�/HV� FRPPXQHV� SHUoRLYHQW� XQH� FRPSHQVDWLRQ� GH� OD� SDUW� GH� OD� FRPPXQDXWp� GH� FRPPXQHV� PDLVGRLYHQW�UDMRXWHU�j�OHXUV�WD[HV��7+�¤�)%�HW�)1%��FHOOHV�SHUoXHV�SDU�OH�GLVWULFW�HQ�������VLQRQ�HOOHVYHUUDLHQW�OHXUV�UHFHWWHV�GLPLQXHU�$LQVL��VXU�OHV�IHXLOOHV�G©LPS{WV�ORFDX[����HQ������RQ�WURXYDLW �� 7DX[�FRPPXQH���WDX[�GLVWULFW��HQ������RQ�WURXYHUD �� 7DX[�FRPPXQH�DXJPHQWpV�GH�OD�YDOHXU�GHV�WDX[������GX�GLVWULFW/H� SURGXLW� GH� OD� WD[H� SURIHVVLRQQHOOH� pWDQW� SOXV� LPSRUWDQW� TXH� FHOXL� GHV� �� WD[HV� SHUoXHV� SDU� OHGLVWULFW�HQ�������OD�FRPPXQDXWp�GH�FRPPXQHV�YHUVHUD�XQH�FRPSHQVDWLRQ�IL[pH�VXU�OHV�EDVHV������(OOH�UHVWHUD�FRQVWDQWH�HW�VHUD�YHUVpH�WRXW�OH�WHPSV�/H� PDLUH� SUpFLVH� TXH� FHWWH� DQQpH�� LO� \� DXUD� XQH� SDXVH� GDQV� OHV� HPSUXQWV�� F©HVW� XQ� EXGJHW� GHWUDQVLWLRQ�0��/(�)2//�VRXOLJQH�TXH�OH�EXGJHW�D�SX�rWUH�pTXLOLEUp�VDQV�DYRLU�UHFRXUV�j�O©HPSUXQW�(Q� ����� XQH� VRPPH� GH� ���0LOOLRQV� GH� IUDQFV� DYDLW� pWp� SUpYXH� HQ� HPSUXQW�� VHXOHPHQW� �� RQW� pWpUpDOLVpV����UHSUpVHQWDQW� OH�VROGH�GH� O©HPSUXQW�GH������HW���HPSUXQWpV�HQ��������(Q�HIIHW�� WRXV� OHVWUDYDX[�SUpYXV�DX�EXGJHW�Q©RQW�SDV�pWp�UpDOLVpV�3URSRVLWLRQV�GHV�WDX[�SRXU�������VDFKDQW�TXH�OH�)RQFLHU�1RQ�%kWL�QH�SHXW�SDV�DXJPHQWHU�SOXV�TXH�OD7D[H�G©+DELWDWLRQ � 7+ ����� 7D[H�G©+DELWDWLRQ)% ����� )RQFLHU�%kWL)1% ����� )RQFLHU�1RQ�%kWL(Q� FH� TXL� FRQFHUQH� OH� EXGJHW� ORWLVVHPHQWV��0��&$67$1'(7� H[SOLTXH� TXH� OD� FRPSOH[LWp� GH� FHEXGJHW�UpVLGH�GDQV�OD�JHVWLRQ�GHV�VWRFNV�&H�EXGJHW�FRPSUHQG�GHV�RSpUDWLRQV�UpHOOHV�HW�GHV�RSpUDWLRQV�G©RUGUH�,O�FRPPHQWH�OHV�RSpUDWLRQV�UpHOOHV�GX�&RPSWH�$GPLQLVWUDWLI�HW�GX�%XGJHW�3ULPLWLI�9RWH �&2037(�$'0,1,675$7,)�����3RXU ��&RQWUH �$EVWHQWLRQV ���.(5+(59(�-28$1,*27�0211,(5�
&2037(�'(�*(67,21�����3RXU ��&RQWUH �$EVWHQWLRQV �
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%8'*(7�35,0,7,)�����3RXU ��&RQWUH �$EVWHQWLRQV ���.(5+(59(�-28$1,*27�0211,(5�
7$;(6�WHOOHV�TX©HOOHV�VRQW�SUpVHQWpHV3RXU ��&RQWUH �$EVWHQWLRQ ���.(5+(59(�
��¤�/,*1(�'(�75(625(5,(0��/(�)2//� H[SOLTXH�TXH� OD� FRPPXQH�GLVSRVH�G©XQH� OLJQH�GH� WUpVRUHULH�GH���0LOOLRQ�GH� IUDQFVDXSUqV�GX�&UpGLW�$JULFROH�&HWWH�VRPPH�Q©HVW�XWLOLVpH�TX©HQ�FDV�GH�EHVRLQ�SRQFWXHO�(OOH�DUULYH�j�pFKpDQFH�OH���PDUV������HW�OH�FRQVHLO�GRLW�GRQQHU�VRQ�DFFRUG�SRXU�OD�UHQRXYHOHU�$FFRUG�GX�FRQVHLO�
��¤�7$5,)6�'(�*$5'(5,(/HV� WDULIV� GH� JDUGHULH� RQW� pWp� UHYXV� HW� FRQYHUWLV� HQ� HXURV� DX� FRXUV� GH� OD� VpDQFH� GX� ��� GpFHPEUHGHUQLHU�/H�SUL[�D�pWp�IL[p�j������ SRXU�XQH�KHXUH�/D�IDFWXUDWLRQ�VH�IDLVDQW�j�OD�Ù�KHXUH�LO�HVW�QpFHVVDLUH�GH�IL[HU�XQ�WDULI�KRUDLUH�GLYLVLEOH�SDU�GHX[�/H�PDLUH�SURSRVH�GH�SRUWHU�OH�FR�W�GH�O©KHXUH�GH�JDUGHULH�j������� �$FFRUG�GX�FRQVHLO�/©RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�
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