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/ D FOUA HVAD FQ@ GHVRXW | DRMUH UXMH $VWXUH| YRXV TXH YRWH | DRXUH
FRP SRUM VRXWV BV 1QI RIP DARQV Q«FHWDILHV \ FRP SUV BV FRRUGRQQHV
GH YRWH HOWHSUVH FH@N GH YRWH FTHQWXQH GHVRUSWRQ GV H GHV A e AL AL AL L A
ELHQV RX VHEHV I RXUQLY 1P RQWQMRVEAGY: HAD GDW G « FK«DQFH 30V @ 40N OeOageaee
| DAMUH HVWFDILH SOXV LOHVAYDA®! SRXUYRWH FTHQWGH @ FRP SUHQGUH HAGH @
WDIMUWDSIGHP HQW

/ XWIVDARQ GH @ | DRAUDMRQ « BFARQTXH HVKQ H FHIBIQP R\ HQ
G DFF«@UHUGI SIRFHWXY (@1 SHIP HAG HQYR\ HUGHV | DRXUHV LDSIGHP HQWAW o
GHP DO UH WFXUMH HO « YIVBOWBN UVBLGY GXV ¢ @ SRWM ' H SV BV ¥j O WOk a0Oclda
®JIAHY GH | DAMUDWRQ « BPWRQIT XH RI I IHQUWRXYHQWGHV | RQPWRQQDOWY GH ; Oaalted
VXLYLGHV SDIHP HQW FH TXLSHXWRXV DIGHUG UMMMUDX \RS GHV SDIHP HQW
HQ DWHIQWM

3HURQQDDH YRV DRMUHV SRXUTX HIBN LH @WMQAQP DIH GH YRWH
HOWHSUMVH &HD SHXWQFOX(UH YRAH BIR YRV FRX®XU/ HAKQ P HWDJH GH A
UHP HUAHP HOWSRXU®! FTHOW/ HV | DRAXUHV SHWRQQDDAHY P ROWHQWTXH 1 i ¢OadeedaaOnddclaa
YRXVDFFRUEH GH QP SRUBQFH ¢ FKDTXH FTHQWAWE FKDT XH WDQUDFMRQ

WEQAMH XQH SROATXH GH SDIHP HQWFDILH &HD SHXWQFOXUH GHV FRQGIMRQV

GH SDIHP HQWGHV S«QDDAV SRXUGBN UHVBLGY GH SDIHP HOWHWGHV LOAVIDARQV §i¢c0aanRaed=xd
SRXUGN SDIHP HOW DOMAS«V 8 QH SROATXH GH SDHP HOWFRK«UHOW DIGH ¢ i gac
J«UHUBN DMWY GH YRV FTHOW

BLXQH | DPMUH Q HVASDV SD\ «H ¢ WP SV QHVBLGH SDV ¢ UHDQRHUYRWH FTHOW
6R\H SRQP DIVIHP HGDQV YRV IHDQFHV 8 QA WP H DXVRP DWWk« GH UHDIQRH
SHXWeJ DBP HQAYRXV | DILH J DI QHUGX WP SV HAYRXV DWXUHUTXH YRXV QH
OMH DXFXQH I DPXUH IP SD\ «H GH FTW

BLYRXVRIIUH GHV Ge@LY GH SDIHP HOWE YRV FTHQW DWXUH YRXV GH Y«ULLHU
GXUVRODELDA 8 QHP DXYDIVH JHMRQ GHV FUk GIW SHXWHQAD QHUGHY LAVLGY
GH SDIHP HOWRX P =P H GHV SHUMV

[ DXVRP DIWDWRQ GHV SIRFHWXYV GH | DRMUDWRQ SHXWI LDQGHP HOWAP S@IHU
@ JHVWRQ GHV | DRMUHV U<FEXUHOWY / HV I IHHY GH FRP SWEIQY P RGHUIOHYV

RITUHQW/RXYHOWGHV | RQPARQQDDAY G DXVRP DWDARQ SRXUJ «QuUHUGHV
| DPAMURV S<URGITXHV

/ D | DR UDVIRQ HVWXQ DVSHPAWFUXFLDOGH @ JHWIRQ | LODQFL2 UH GH YRWH HQWHSUWVH ( Q VXLYDQWFHV FRQVHLOY
YRXV SRXYH| DFF«@UHU®N SDIHP HQW WkGXLLH BV UHVIDUGY HAWDP «@RUHUYRWH VU VRUHUH / DUAGH @
| DFVIKLDVIRQ FROVIMM ¢ « TXLOEUHUCHI | LFDFLV% HWID FRQYLYLD@MA SRXUYRV FQHQW FHTXL ¢ VRQ VRXU
FRQWLEXHLD ¢ @ FLRM/DQFH HWE @ WIDELDA GH YRWH HQWHSUWVH
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6LYRXVDYH EHWRLQ G DLGH SRXU«YDXHURX DP « @QRUIHU@® WHQVDE LW GH YRWH
HQWHSUW QRWH «TXLSH HWM@ SRXUYRXV DFFRP SDJ QHU
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&H P RLV FL QRXV DYRQV HX 1 SUYLO JH G «FKDQJHUDYHF O 0 DIJDWW ) $<( ' LLHFWHXUGH
'8/ %% 728 GDQV H FDGUH G XQH P LQL LOWAUYLHZ H[ FOXVLYH SXUQRWAH 1 HZ VAHWHHU
3@RQIHRQV GDQV VHV SHWSHFWYHV DX FRHXUGH OXQLYHW GH ' "$/"%$72 8

0 )$<( SRXYH] YRXVQRXVSDUMHUGH' -$/-%$72 8 HWGH VRQ GRP DLQH G DFWY LW« "

$/ 96572 8 HWWXQH HOWHSUVH VS«FLD@V«H GDQV @ VRU | DFUIRQ GH FDI « GH
TXD@W VXS« UHXUH DX 6«Q«JDO 1 RWH HQWHSUVH D «\W Flk«H HQ P DL
GDQV B EXWGH FRP EGIU B G| LFLWREVHUY« VXU ®1 P DUFK« Vi QuJ DLV GX FDI «
HQ P DV2 LH G DUTP HV HWGH TXD@W ' HSXLV ®RW QRXV DYRQV G« YHRSS« XQH
FRAHPARQ GH FDI« GLVSRQLE® HQ |RLP DWP RXXX HWHQ FDSVX® GRVHWH
FRP SDUE® 1 HVYSUHWR 1 RWH JDP P H GH SLRGXIW FRP SUHQG GHV SLRGXIW
FLDSW V
&Dl« 7RXED 3WHP LXP J
&Dl« 7RXED &@WITXH J JHW J
&Dl« P RXX SREXWD  J
&DSVX® &Dl« 7RXED 3UHP LXP
&DSVX®1 ( VSUHWR &@WLT XH
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&RP P HQWDYH] YRXV FRQQX 1. $& HWTXHY « WDLHQWYRYV EHVRLQV VS« FU LT XHV "

1 RXV DYRQV FRQQX 1. $& JUWiFH ¢ XQH UHFRP P DQGDVMRQ GH' (/7$ 6$ R»
QRXV DYRQV «W¥ P LV HQ FRQVDFWDYHF G ' LLHFWAXU$ GP LOMWDW  HW) LODQFLHU
' '$) GH OHQWHSUVH 1 RV EHVRLQV VS«FU LT XHV « VDLHQWQV ¢ OREVHQURQ GH
| LODQFHP HQWSRXU QRWH HQWHSUVH

4 XHO/ VRQWOHV SUQFLSDX[ Gl LV TXH YRWH HQWHSUVH D GY% UIHBHYHU "
/ HV SUQFLSDX[ G« LV DX[ TXHY QRWH HQWHSUVH D G¥5 | DLLH | DFH VRXUQDLHQW
SUQFLSD®P HQWDXVRXU GX EHVRLQ GH | LODQFHP HQWSRXU G« YHIRS SHU QRWH DFVIYLW
&RP P HQWL . $& D WLOFRQWIEX« ¢ U«VRXGUH FHV G«lLV HWE DP « @QRUHU YRWH
VLW DWRQ | LQDQFL2 LH
1. $& D MRX« XQ U & HWHQWHOHQ QRXV DLGDQWE WXV UHU | LQDQFL2 LHP HOWQRWH

EXVIQHW SMQ HQ QRXV DFFRP SDJ QDQWGDQV GV GLVFXWIRQV DYHF : H) XQG HWHQ QRXV
SHUP HWIDQWG REWAQLU @ | LQDQFHP HQWGRQWQRXYV DYLRQV EHVRLQ SRXUQRWH H[ SDQVIRQ
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&RP P HQWG«FUUH] YRXV @ UH@WRQ GH WDYDLODYHF QRWH «TXLSH "

1 RWH UHOWRQ GH WDYDLODYHF O«TXISHGH 1. $& D «W H FH@HQWA SURI HVIRQQH@ HWWA V
VDVIM DLVDQWA / HXUH[ SHUAVH HW®BIXU VRXVIHQ RQW«\W LOHWAP DE®BIV SRXUQRWH HQWHSUVH

&RP P HQWG«FUUH] YRXV @ UH®WRQ GH

WDYDLODYHF QRWH «TXLSH " =B EB MHN OHNL : LLNK>""

3RXUODYHQW QRXV HQYLVDIHRQV GH QRXV MQFHU 48%/ 716 385(6
GDQV @ YHQW GH FDI « @TXLGH HQ P HWIDQWODFFHQW
VXU ODXVRQRP LVDVMRQ GHV IHP P HV 1 RXV YRX@RQV 72551)$&7,21 $57,681%/(

RITUWUDX[ IHP P HV GHV RSSRUXQUAV GH JDLQV

NRXLQDAHW QRQ SMI RQQ«Y VRXWHQ | RXUQLWDQWXQ
DFFRP SDJQHP HQWSW FKRERJLT XH HW«P RURQQHO 75%. $%/ .71 (7' 85%%/ 71
SRXU ®IXU G« YHRSSHP HQWSHURQQHO
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