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IDLUH XQH FDYH GBDIILQDJH L OD@/HiKILL
GH OBHQWUHSULVH 6RQ ILOV *DEL
VXFF«GDQW HQ GRQQHUD VRQ QRP
¢ OBHQWUHSULVH /H 5RTXHIRUW *XEUI
3XLV YLQW )UDQFLV /DXU JHQGUH GH
TXL IHUD GH FHWWH PDUTXH XQH PDUT.
/H TODPEHDX IXW UHSULV SDU OD TXD\
3LHUUH HW $QGU« /DXU TXL FRQWLQX
OHV YHQWHY GDQV OH PRQGH HQWLHU
3LHUUH HW (PPDQXHO /DXU OHXUV
SHUS«WXHQW ¢ OHXU WRXU FH FKD®OH
G«YHORSSHPHQW GX 5RTXHIRUW *DEUL
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HPHQW OH VRFLDO
UHVSHFWLYHPHQW SI
EUH

,O IDXW DXMRXUGBKXL FKDQJHU GH SDUDGLJPH

DX: UHIDUG GX FRQW
FULWLTXH OL« HQWUH DXWUHYVY DX U«FKDXIIH
HYVHQWLHO GBHQ IDLUH XQ D[H PDMHXU GDQV C
SRXU OD PLVH HQ SODFH GBDFWLRQV IDYRUDEO
QRWUH SODQ2WH HW GH VHV UHVVRXUFHYV

,O HVW «JDOHPHQW/HYWRQWLHKO)GH 672 Mg XL

DVVXUDQW XQH PHLOOHXUH TXDOLW« GH YLH DX
GHV DFWLRQV FRQFU2WHV QRWDPPHQW OD SULVI
GH VHQV DX WUDYDLO SRXU OHV MHXQHV J«Q«UD
UHQRXYHOOHPHQW GDQV XQH HQWUHSULVH R» O}
QRWUH U«XVVLWH &HOD QRXV REOLJH ¢ FRPP;
WUDQVYHUVDOH SRXU TXH OBHQWUHSULVH QH V
VHV VDODUL«V HW OHV IDLUH SDUWLFLSHU ¢ VHV

(QILQ LO \ [DipPQ ®ZT1PPEMXPUGRLW SURJUHVVL
UHPSODFHU FHOXL GH OD UHQWDELOLW« HQ WDQ
FKDQJHPHQW GH IRQG GDQV QRWUH VRFL«W« HV'
GHYRQV GH WURXYHU OH ERQ m FRPSURPLV } |
OBHQWUHSULVH SRXU IDLUH IDFH ¢ VHV G«ILV
FDSDFLW« GBLQYHVWLVVHPHQW HW VHV IDFXOW:-
GLIILFLOHV WRXW HQ U«SRQGDQW DX[ HQMHX[ GH




'HVY FDGUHY HQJDJ«V DX TXRWLGLHQ

/D G«PDUFKH 56( ODUJHPHQW SDUWDJ«H SDU QRN X & QUxBIER IDIFWVHHYK
G HQJDJHPHQW / HQVHPEOH GH O «TXLSH HQF I5GIUO R V&K PLIUFKIN 16 D
DFWLYLW«V TXRWLGLHQQHYV
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E—
OHVXUHU QRWUH HPSUHLQWH FDUERQH

/D U«DOLVDWLRQ G XQ ELODQ FDUERQH HQ D SHUPLVY ,QWUDQWYV
OBLGHQWLILFDWLRQ GHV VRXUFHV GB«PLVVLRQYHW

FDUERQH GH QRWUH 5RTXHIRUW HQ PDLV «JDOHP
FROQVWUXFWLRQ G XQH IHXLOOH GH URXWH SRXU OHV

DQQ«HV &HV DEFWLRQV QRXV HQJDJHOW ¢ UGXTURAY
«PLVVLRQV GBLFL SRXU UHS2UH OD 6WUDW«JLH

&DUERQH D IL[« GBLFL OBREMHFWLI GH '«§5|Dq:<i-ﬁb
LOGXVWULHYV IUDQO©DLVHV

&HWWH IHXLOOH GH URXWH VH WUDGXLW F

GX S
a

Qe XQ HQJDJHPHQW GDQV GHV FRQW AM V
«QHUJ«WLTXH SRXU OHV GHX[ VLWHV LQG «UDWLRQ
GH FKDOHXU IDWDOH DX QLYHDX GHV JUR
GB«FRQRPLVHU 0:K GH JD] FKDTXH DQ

ray O LQW«JUDWLRQ GH OBDPRQW GH

SURFKDLQ ELODQ FDUERQH /HV GRQQ«H

DFWXHOOHPHQW HQ FRXUV FKH] XQH GL]

ODLW VHUYLURQW GH EDVH SRXU OD U«D DLQ ELOD

s OXUYHLOOHU



E—
$SFFRPSDJQHU HW VRXWH

SURGXFWHXUV GDQV OB«
OHXUV SUDWLTXHYVY GB«O

&RQYDLQFXV GHV HQMHX[ OL«V DX[ SSWHA
P«<GLDWLTXH DWWHQWHY VRFL«WDOHKWDk
QRXV FROODERURQV GHSXLV WRXMRXUW D
GHV VXMHWV YDUL«V GDQV OH FDGUH [WH
WUDLWDQW GH OD TXDOLW« GX ODLWHW
GBLQVWDOODWLRQ RX GH FRQYHUVLROQL T
G «FKDQJHV VXU OHV SUDWLTXHV HWUML BQ
HWE $XVVL OH WUDYDLO TXRWLGLHGH®HD
&XOWXUH DXSU2V GH QRV SURGXFWHXUW,

SULPRUGLDO SRXU PLHX[ OHV DFFRPSDVMIQ
/I BHQJDJHPHQW GH OBHQWUHSULVH VEIXWLODX
GB«OHYDJH VH WRD G XIFK HOW H V

| HQTX-WH U«DOLV«H DXSU2V GH WHF
HQWUH HW U«<GDFWLRQ GBXQH VI
SUDWLTXHV LQW«JU«H DX FRQWUDW GBDF
REMHFWLI GH U«DOLVHU OH ELOD QHFWERIQD
DQQ«H ¢ SDUWLU GH

B LPSOLFDWLRQ GDQV XQ JUR
FRQI«G«UDO G«GL« DX ELHQ -WUH KXRDIL QLE
S5RTXHIRUW

B VLIQDWDLUH GH OD FKDUWH /DL
SDUWLFLSDWLRQ ¢ GHV «WXGHV SRXUUDD G
DYHF OBLQWHUSURIHVVLRQ J)UDQFH %UHELYV

QRV FRQVRPPDWLRQV




E—
JRUPHU OHY VDODUL«V DX[ IXWXUV HQM

7TRXV QRVY VDODUL«VY UHORLYHQW GBYHR OBKXWILRQ W
WUDYDLO $X GHO¢ GH FHV DVSHFWRXKDPQWRDQWR DBN

SRXU OHV IDLUH PRQWHU HQ FRPS«WHHWHW P DIQDOWH

SDUROH HWF &KDTXH VDODUL« GRDW LIRYR QR @ HREX
DX ERXW GH WURLYV DQV GBDQFLHQ®®W« HW FH U«J




E—
YDLUH GH OD 6DQW« HW 6«FXULW« DX 7U




SHOQRXYHOHU OHV J«Q«UDWLR

1RV GLII«UHQWHY DFWLYLW«V J«Q?DHQW HGHK\ VWRISY
VDODUL«V HW DJULFXOWHXUV WRX®HUYREB R QM
O HQWUHSULVH FHWWH GHUDBR2UES VR XKD W T
62S6HP2 S 8u pH 62S//2py HP::SPu e SP jp:P/SBEPN

/| DXWUH HQMHX GH WDLOOH HVW O H QHIDRKLYRHDWO
DJULFXOWXUH GDQV OHV KXLW SDRGE KD LIQHWWD®(
UHFUXWHU GH QRXYHDX[ SURGXFWHXUV




3«UHQQLVHU O DFWLYLW« GH O HQWUHS

B «<xYHORSSHPHQW GH B «YHORSSHPHQW GX WRXUL

QRXYHDX[ SURGXLWYV $X F XU GX YLOODJH GH B5RTX

SRVV«GRQV GHX[ VWUXFWXUHV SH
G«FRXYULU DX [ WRXULVWHYV
LQWHUQDWLRQDX[ OD WUDGLWLRQ
| 8QH ERXWLTXH DYHF XQ FLU
JUDWXLWH GHV FDYHV GBRULJLQH
GH QRV SURGXLWYV

] 8Q UHVWDXUDQW TXL SURSRYV
SURGXLWY ORFDX[ W\SLTXHV GH OC

&KDTXH DQQ«H HQYLURQ
YLHQQHQW YLVLWHU QRV FDYHV

/H GKYHORSSHPHQW GH QRWUH HOWRESWWYH SR WVERIQVH X QB
«JDOHPHQW SDU OD GLYHUVLILFDWARQ &% R wABAR | AFWLYLW«V W
$XMRXUG KXL QRV WURLV IDPLOORHWWIEh SEHQNG & L WPxFRQRPLH ORFEL
U<SRQGHQW DX[ EHVRLQV HW GHPOBEKNIRYW,VXU 6RXOIRQ
GLII«UHQWY FOLHQWY HW VHJPHOWYV GH YHOWH

'"HPDLQ LO IDXGUD FRQWLQXHU ¢

SURSRVDQW GH QRXYHDX[ SURGXL




WU:P2pu2 H2p py/2pub Hp §S2! p
5«GXLUH GH QRV «PLVVLRQV GH FDUERQH G LFL
I O SDU DQ FDIGHEREYDIWAR G «

2P2hub66u2 uH 2Y®PP2p  : § : yySHP

5«GXLUH GH QRV FRQVRPPDWLRQV GBHDX G LFL
] ODQGDWHU XQ EXDBADR®\FBUWXIE F\ERKUGH OBHDX G
2EWHQLU G HPEDOODJHV UHF\FODEOHV G LFL

I 3RXUVXLYUH ODH HMOOHVGWEOPHXWBX JURXSH GH
DQWLFLSHU O HSWHERXYFHO@HHVH QW G X

2y Phpopu2 6u: DY 12SHP

5HFUXWHU SURGXFWHXUV GH ODLW VXSSO«PHQWDLUHV GBLF

I $FFRPSDJQHU GDYDQWDJH OHV SURGX®VEBNQW & QH¥ UR
&XOWXUH VXSSO«PHQWDLUH

§712u b:p2 62S8HPhPHY ®u 62p H2u/2b:p

SWWHLQGUH GH SURGXLWY GH GLYHUVLILFDWLRQ G LFL

- O SDU DQ G«GL«V DX UHSRVLWIURHGQHF H @W HAH XAHBH C
QRXYHOOH VWUDW«JLH PDUNHWLQJ

22y DSPu2 ®S : ®u: TP6PA2u: 2p:/ :S'op:
$XJPHQWHU GH OD SDUW GHV SURGXLV ODEHOOLV«V $% HW
Bl SGRSWHU XQH QRXYHOOH VWUDW«JLH FRPPHUFLDOH










