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)LFKH�VLJQDO¹WLTXH
/H�PRGXOH�'RQDWHXU�LQWpJUp�j�$XGLW������SUHQG�HQ�FKDUJH�OD�JHVWLRQ�GHV�ILFKHV�VLJQDOpWLTXHV�GH�YRV�GRQDWHXUV��OD�VDLVLH�GHV�GRQV��GHSXLV�OHV�ILQDQFLHUV�GH�YRWUH�FRPSWDELOLWp�RX�GH�IDoRQ�LQGpSHQGDQWH��HW�O¶pGLWLRQ�GX�UpFDSLWXODWLI�GHV�GRQV�DLQVL�TXH�GHV�ILFKHV�G¶H[RQpUDWLRQ�ILVFDOH�

=RQHV�PLVHV�³�MRXU�DXWRPDWLTXHPHQW�SDU�OHV�WUD LWHPHQWV�GH�FXPXO��GH�QXP¹URWDWLRQ�HW�G�LPSUHVVLRQ�GHV�GRQV�
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6DLVLH�GHV�GRQV
/D�VDLVLH�GHV�GRQV�V�HIIHFWXH�GH�OD�P»PH�ID¸RQ�TXH�FHOOH�GHV�¹FULWXUHV�ILQDQFLºUHV�

'DQV�OH�FDV�G�XQ�GRVVLHU�TXL�QH�VHUDLW�SDV�H[FOXVLYHPHQW�~GRQDWHXU���FH�ERXWRQ�SH UPHW�GH�PDUTXHU�OHV�¹FULWXUHV�~GRQDWHXU��DILQ�GH�OHV�GLII¹UHQFLHU�GHV�DXWUHV�
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7UDLWHPHQWV�VS¹FLILTXHV
/�DFFºV�DX[�WUDLWHPHQWV�VS¹FLILTXHV�³�OD�JHVWLRQ�GHV�GRQV�VH�IDLW�YLD�OH�PHQX�7UDLWHPHQWV�GLYHUV� z *HVWLRQ�GHV�GRQDWHXUV�
/HV�WUDLWHPHQWV�VS¹FLILTXHV�³�OD�JHVWLRQ�GHV�GRQDWHXUV�VRQW�OHV�VXLYDQWV�

�� &XPXO�GHV�GRQV�� 1XP¹URWDWLRQ�GHV�ILFKHV�� ,PSUHVVLRQ�GHV�ILFKHV�� ,PSUHVVLRQ�GX�U¹FDSLWXODWLI

&XPXO�GHV�GRQV
&H�WUDLWHPHQW�FRQVLVWH�³�WRWDOLVHU�OHV�GRQV�GH�FKDTXH�GRQDWHXU��,O�HVW�¹JDOHPHQW�SRVVLEOH�GH�UH PHWWUH�³�]¹UR�OHV�QXP¹URV�GH�ILFKH��DWWHVWDWLRQV�ILVFDOHV��HW�O�LQGLFDWHXU�G�LPSUHVVLRQ��PDUTXH�GDQV�OD�ILFKH�GX�GRQDWHXU�TXL�LQGLTXH�TXH�VRQ�DWWHVWDWLRQ�D�G¹M³�¹W¹�¹WDEOLH��
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1XP¹URWDWLRQ�GHV�ILFKHV
$SUºV�OH�FXPXO�GHV�GRQV��RQ�SHXW�FRQVXOWHU�OHV�U¹ VXOWDWV�³�O�¹FUDQ��

&�HVW�YLD�FH�SRLQW�TXH�O�RQ�JºUHUD�OD�QXP¹URWDWLRQ�GHV�ILFKHV��2Q�SHXW�DWWULEXHU�OHV�QXP¹URV�PDQXHOOHPHQW�GDQV�OH�WDEOHDX�RX�DXWRPDWLTXHPHQW�YLD�OH�ERXWRQ� 1XP¹URWHU��/D�QXP¹URWDWLRQ�DXWRPDWLTXH�GHV�ILFKHV�SHXW�VH�IDLUH�VHORQ�O�L QGH[�GHV�FRGHV�RX�FHOXL�GHV�QRPV��8QH�RSWLRQ�SHUPHW�GH�SU¹VHUYHU��RX�G�¹FUDVHU��OHV�QXP¹URV�SU¹H[LVWDQWV�
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,PSUHVVLRQ�GHV�ILFKHV�HW�GX�U¹FDSLWXODWLI
&
HVW�SDU�FHWWH�RSWLRQ�TXH�O
RQ�SRXUUD�LPSULPHU�UHVSHFWLYHPHQW�OHV�ILFKHV�LQGLYLGXHOOHV�HW�OH�U¹FDSLW XODWLI��/H�PRGºOH�GHV�ILFKHV�LQGLYLGXHOOHV�HVW�HQWLºUHPHQW�SDUDP¹WUDEOH�
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(WDWV�¹GLW¹V
//LLVVWWH�H�UU¹¹FDFDSSLLWWXXOODDWWLLYYH�H���SSDDJJHHV�V�����HHW�W�����
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))LLFFKKH�H���HH[[HHPPSSOOH�H�����
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