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$WWDFK�WKH�UHPRWH�FRQWURO�KROGHU�ZLWK�WKH�WZR�
UHPRWH�FRQWURO�KROGHU�PRXQWLQJ�VFUHZV�
�)LJ����

7KH�UHFHLYHU�DQG�WUDQVPLWWHU�DUH�DOUHDG\�SUHSDLUHG�ZLWK�HDFK�
RWKHU�LQ�WKH�SURGXFWLRQ�SURFHVV��KRZHYHU��LI�\RX�¿QG�WKH�IDQ�LV�QRW�
RSHUDWLQJ�SURSHUO\�RU�WKHUH�LV�LQWHUIHUHQFH�IURP�DQRWKHU�IDQ��
\RX�FDQ�SDLU�E\�WKH�IROORZLQJ�DFWLRQV�

�

:LWKLQ����VHFRQGV�RI�WXUQLQJ�RQ�WKH�SRZHU��SUHVV�WKH�³�����Ȕ�NH\�
RQ�WKH�WUDQVPLWWHU�IRU���VHFRQGV��WKH�IDQ�ZLOO�EHHS��LQGLFDWLQJ�WKH�
WUDQVPLWWHU�DQG�IDQ�DUH�QRZ�SDLUHG�DQG�UHDG\�WR�RSHUDWH���)LJ����

1RWH��,I�\RX�KDYH�PRUH�WKDQ�RQH�IDQ�LQ�FORVH�SUR[LPLW\��\RX�ZLOO�
QHHG�WR�PDNH�VXUH�WKH�SRZHU�WR�WKH�RWKHU�IDQ�LV�Rႇ�ZKHQ�GRLQJ�
WKLV�OHDUQLQJ�SURFHVV��2WKHUZLVH��\RX�PD\�JHW�LQWHUIHUHQFH�
EHWZHHQ�WKH�WZR�IDQV�

5HPRYH�WKH�EDFN�FRYHU�RQ�WKH�WUDQVPLWWHU�DQG�
LQVWDOO�WZR����9�EDWWHULHV�LQFOXGHG�ZLWK�WKH�UHPRWH�
FRQWURO����)LJ�����
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&��������������EXWWRQV��
����7KHVH�VL[�EXWWRQV�DUH�XVHG�WR�VHW�WKH�IDQ�VSHHG�
���DV�IROORZV�
��� � PHGLXP�ORZ�VSHHG�� ORZ�VSHHG�

� PHGLXP�VSHHG � PHGLXP�KLJK�VSHHG
� KLJK�VSHHG � H[WUD�KLJK�VSHHG

$��3UHVV�WKH��������EXWWRQ�WR�WXUQ�Rႇ�WKH�IDQ�
������
WKLV�EXWWRQ�LV�RQO\�XVHG�WR�WXUQ�Rႇ�WKH�IDQ��
�����LW�FDQQRW�VWDUW�WKH�IDQ��DQG�LW�ZLOO�QRW�WXUQ�Rႇ�
�����WKH�/('�ODPS�)LJ����
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(��)DQ�UHYHUVH�EXWWRQ )�5
:DUP�ZHDWKHU��)RUZDUG��$�GRZQZDUG
�DLUÀRZ�FUHDWHV�D�FRROLQJ�HႇHFW�DV�VKRZQ�
LQ��)LJ�����7KLV�DOORZV�\RX�WR�VHW�\RXU�DLU�
FRQGLWLRQHU�RQ�D�ZDUPHU�VHWWLQJ�ZLWKRXW�
DႇHFWLQJ�\RXU�FRPIRUW�
&RRO�ZHDWKHU��5HYHUVH��$Q�XSZDUG�DLUÀRZ�
PRYHV�ZDUP�DLU�Rႇ�WKH�FHLOLQJ�DUHD�DV�VKRZQ�
LQ��)LJ����7KLV�DOORZV�\RX�WR�VHW�\RXU�KHDWLQJ�
XQLW�RQ�D�FRROHU�VHWWLQJ�ZLWKRXW�DႇHFWLQJ�\RXU�
FRPIRUW�

127(��7R�RSHUDWH�WKH�UHYHUVH�IXQFWLRQ�RQ�WKLV�
IDQ��SUHVV�WKH�UHYHUVH�EXWWRQ�ZKLOH�WKH�IDQ�LV�
UXQQLQJ�DW�DQ\�VSHHG�
6SHHG�VHWWLQJV�IRU�ZDUP�RU�FRRO�ZHDWKHU�GHSHQG�
RQ�IDFWRUV�VXFK�DV�WKH�URRP�VL]H���&HLOLQJ�KHLJKW��
QXPEHU�RI�IDQV�DQG�VR�RQ�

,OM[XK���

'��/LJKW�IXQFWLRQV�
�����
�����

/RQJ�SUHVV³��������´WR�GHFUHDVH�WKH�EULJKWQHVV�RI�
WKH�/('�OLJKW

/RQJ�SUHVV³��������´WR�GHFUHDVH�WKH�FRORU�
WHPSHUDWXUH�RI�WKH�/('�OLJKW

.

/RQJ�SUHVV³��������´WR�LQFUHDVH�WKH�FRORU�
WHPSHUDWXUH�RI�WKH�/('�OLJKW

.

.3UHVV�³���������´EXWWRQ�WR�ZUMMRK�ZNK�2+*�
ROMNZ
Y�IURUX�ZKSVKXGZ[XK�GSUTM�ZNK�
IUURKYZ������1���TK[ZXGR������1���GTJ�
]GXSKYZ������1�

/RQJ�SUHVV³��������´WR�LQFUHDVH�WKH�EULJKWQHVV�RI�
WKH�/('�OLJKW
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ZLOO�DXWRPDWLFDOO\�WXUQ�IDQ�Rႇ�DIWHU������KRXUV�
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%��3UHVV�³������´WR�VWDUW�%UHH]H�PRGH�



����&$5(�2)�<285�)$1
+HUH�DUH�VRPH�VXJJHVWLRQV�WR�KHOS�PDLQWDLQ�\RXU�IDQ�

����%HFDXVH�RI�WKH�IDQ
V�QDWXUDO�PRYHPHQW�VRPH�FRQQHFWLRQV�PD\�EHFRPH�ORRVH���
���&KHFN�WKH�VXSSRUW�FRQQHFWLRQV��EUDFNHWV�DQG�EODGH�DWWDFKPHQWV�WZLFH�D�\HDU���
���0DNH�VXUH�WKH\�DUH�VHFXUH����,W�LV�QRW�QHFHVVDU\�WR�UHPRYH�IDQ�IURP�WKH�FHLOLQJ��

����&OHDQ�\RXU�IDQ�SHULRGLFDOO\�WR�KHOS�PDLQWDLQ�LWV�QHZ�DSSHDUDQFH�RYHU�WKH�\HDUV���
���8VH�RQO\�D�VRIW�EUXVK�RU�OLQW�IUHH�FORWK�WR�DYRLG�VFUDWFKLQJ�WKH�¿QLVK���
���3ODWHG�¿QLVKHV�DUH�VHDOHG�ZLWK�ODFTXHU�WR�PLQLPL]H�GLVFRORUDWLRQ�RU�WDUQLVKLQJ���
���'R�QRW�XVH�ZDWHU�ZKHQ�FOHDQLQJ��WKLV�FRXOG�GDPDJH�WKH�PRWRU��ZRRG�EODGHV�RU�
�����SRVVLEO\�FDXVH�DQ�HOHFWULFDO�VKRFN�

����,I�\RXU�IDQ�LV�SURYLGHG�ZLWK�ZRRG�YHQHHU�EODGHV���\RX�FDQ�DSSO\�D�OLJKW�FRDW�RI�IXUQLWXUH�
�����SROLVK�IRU�DGGLWLRQDO�SURWHFWLRQ�DQG�HQKDQFHG�EHDXW\���&RYHU�VPDOO�VFUDWFKHV�ZLWK�D�
�����OLJKW�DSSOLFDWLRQ�RI�VKRH�SROLVK�

���8VH�D�OLQW�IUHH�OLJKWO\�GDPS�FORWK�RU�GXVWHU�WR�UHPRYH�GXVW�IURP�WKH�EODGHV�

���,I�\RXU�IDQ�LV�SURYLGHG�ZLWK�JODVV�VKDGHV��FOHDQ�ZLWK�OXNHZDUP�VRDS\�ZDWHU�DQG�D�VRIW�FORWK�
����RU�VSRQJH�

���7KHUH�LV�QR�QHHG�WR�RLO�\RXU�IDQ��7KH�PRWRU�KDV�SHUPDQHQWO\�OXEULFDWHG�EHDULQJV�

'2�127�,00(56(�*/$66�6+$'(6�,1�+27�:$7(5��'2�127�387�*/$66�6+$'(6�,172�
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:$51,1*��0DNH�VXUH�WKH�SRZHU�LV�Rႇ�DW�WKH�HOHFWULFDO�SDQHO�ER[�EHIRUH�\RX�DWWHPSW�DQ\
�UHSDLUV�5HIHU�WR�WKH�VHFWLRQ���0DNLQJ�(OHFWULFDO�&RQQHFWLRQV��
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����7528%/(6+227,1*
3UREOHP 6ROXWLRQ

)DQ�ZLOO�QRW�VWDUW�

)DQ�VRXQGV�QRLV\�

5HPRWH�FRQWURO�
PDOIXQFWLRQ�

)DQ�ZREEOH�

���&KHFN�FLUFXLW�IXVHV�RU�EUHDNHUV�

���&KHFN�OLQH�ZLUH�FRQQHFWLRQV�WR�WKH�IDQ���
����&$87,21��0DNH�VXUH�PDLQ�SRZHU�LV�Rႇ�

���0DNH�VXUH�WKH�VFUHZV�WKDW�DWWDFK�WKH�IDQ�EODGH�EUDFNHW�WR�WKH�PRWRU�
����KXE�LV�WLJKW�

���0DNH�VXUH�DOO�PRWRU�KRXVLQJ�VFUHZV�DUH�VQXJ�

���0DNH�VXUH�ZLUH�QXW�FRQQHFWLRQV�DUH�QRW�UXEELQJ�DJDLQVW�HDFK�RWKHU�
����RU�WKH�LQWHULRU�ZDOO�RI�WKH�VZLWFK�KRXVLQJ��&$87,21��0DNH�VXUH�PDLQ�
����SRZHU�LV�Rႇ�

���$OORZ�D����KRXU��EUHDNLQJ�LQ��SHULRG��0RVW�QRLVH�DVVRFLDWHG�ZLWK�D�
��QHZ�IDQ�GLVDSSHDU�GXULQJ�WKLV�WLPH�

:$51,1*��72�5('8&(�7+(�5,6.�2)�3(5621$/�,1-85<��
'2�127�%(1'�7+(�%/$'(�$50�:+,/(�,167$//,1*��%$/$1&,1*�
7+(�%/$'(6��25�&/($1,1*�7+(�)$1���'2�127�,16(57�)25(,*1�
2%-(&76�%(7:((1�527$7,1*�)$1�%/$'(6�

���,I�XVLQJ�DQ�RSWLRQDO�OLJKW�NLW��PDNH�VXUH�WKH�VFUHZV�VHFXULQJ�WKH�
���JODVVZDUH�DUH�WLJKW��&KHFN�WKDW�OLJKW�EXOE�LV�DOVR�VHFXUH�

���'R�QRW�FRQQHFW�WKH�IDQ�ZLWK�ZDOO�PRXQWHG�YDULDEOH�VSHHG�FRQWURO�V��

���0DNH�VXUH�WKH�XSSHU�FDQRS\�LV�D�VKRUW�GLVWDQFH�IURP�WKH�FHLOLQJ���
����,W�VKRXOG�QRW�WRXFK�WKH�FHLOLQJ�

���'R�QRW�FRQQHFW�WKH�IDQ�ZLWK�ZDOO�PRXQWHG�YDULDEOH�VSHHG�FRQWURO�V��
���5H�GR�OHDUQLQJ�SURFHVV�

���&KHFN�WKDW�DOO�EODGH�DQG�EODGH�DUP�VFUHZV�DUH�VHFXUH�
���0RVW�IDQ�ZREEOLQJ�SUREOHPV�DUH�FDXVHG�ZKHQ�EODGH�OHYHOV�DUH�
���XQHTXDO��&KHFN�WKLV�OHYHO�E\�VHOHFWLQJ�D�SRLQW�RQ�WKH�FHLOLQJ�DERYH�
��WKH�WLS�RI�RQH�RI�WKH�EODGHV��0HDVXUH�WKLV�GLVWDQFH��5RWDWH�WKH�IDQ�
��XQWLO�WKH�QH[W�EODGH�LV�SRVLWLRQHG�IRU�PHDVXUHPHQW��5HSHDW�IRU�HDFK�
��EODGH�7KH�GLVWDQFH�GHYLDWLRQ�VKRXOG�EH�HTXDO�ZLWKLQ�������
����,I�WKH�EODGH�ZREEOH�LV�VWLOO�QRWLFHDEOH��LQWHUFKDQJLQJ�WZR�DGMDFHQW�
������VLGH�E\�VLGH��EODGHV�FDQ�UHGLVWULEXWH�WKH�ZHLJKW�DQG�SRVVLEO\�UHVXOW�
�����LQ�VPRRWKHU�RSHUDWLRQ�
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,QVWUXFWLRQV�G
LQVWDOODWLRQ

0RGqOH���$&�����

.HQGDO�/LJKWLQJ�%&��LQF�
����������'HQHWW�3ODFH
'HOWD�%&�9�*��1�
&DQDGD
7HO��������������
)D[��������������

3RLGV�GX�YHQWLODWHXU����.*6

/LVH]�HW�FRQVHUYH]�FHV�LQVWUXFWLRQV



���2XWLOV�HW�PDWpULHO�UHTXLV

��7RXUQHYLV�FUXFLIRUPH�
��7RXUQHYLV�SODW�
��(VFDEHDX�
��3LQFH�FRXSDQWH�

���&RQWHQX�GH�O
HPEDOODJH
'pEDOOHU�OH�YHQWLODWHXU�HW�YpUL¿HU�VRQ�FRQWHQX��
9RXV�GHYULH]�WURXYHU�OHV�pOpPHQWV�VXLYDQWV��

������4XLQFDLOOHULH�GH�¿[DWLRQ�HW�
�������FkEOH�GH�VpFXULWp��
�������YLV�j�ERLV������URQGHOOHV�SODWHV������
�������URQGHOOHV�IUHLQ�����YLV�PpWDOOLTXHV������
�������URQGHOOHV�SODWHV������URQGHOOHV�IUHLQ����
�����4XLQFDLOOHULH�SRXU�¿[DWLRQ�GHV�SDOHV��
������YLV����
�����.LW�G
pTXLOLEUDJH

�

D������
E������
F������
G������
H������
I������

P������

K������
L������

N������
O������

-HX�GH�SDOHV����
6XSSRUW�GH�¿[DWLRQ
'{PH�VXSpULHXU
&RXYHUFOH�GX�G{PH
&DFKH�GH�UDFFRUGHPHQW

0RWHXU�GX�YHQWLODWHXU
.LW�G
pFODLUDJH�/('

ePHWWHXU
5pFHSWHXU
4XLQFDLOOLqUH�LQFOXVH

M������$EDW�MRXU

J������
(QVHPEOH�WLJH�GH�VXVSHQVLRQ���SRXFHV
7LJH�GH�VXVSHQVLRQ����SRXFHV
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��5qJOHV�GH�VpFXULWp
���3RXU�UpGXLUH�OHV�ULVTXHV�G
pOHFWURFXWLRQ��
����DVVXUH]�YRXV�G
DYRLU�FRXSp�O
DOLPHQWDWLRQ�
����pOHFWULTXH�DX�QLYHDX�GX�GLVMRQFWHXU�RX�GX�
����IXVLEOH�DYDQW�GH�FRPPHQFHU�

���7RXV�OHV�FkEODJHV�GRLYHQW�rWUH�FRQIRUPHV�
����DX�&RGH�QDWLRQDO�G
pOHFWULFLWp�HW�DX[�
����UpJOHPHQWDWLRQV�ORFDOHV��/
LQVWDOODWLRQ�
����pOHFWULTXH�GRLW�rWUH�UpDOLVpH�SDU�XQ�
����pOHFWULFLHQ�TXDOL¿p�HW�FHUWL¿p�

���$9(57,66(0(17��3RXU�UpGXLUH�OHV�ULVTXHV�
����G
pOHFWURFXWLRQ��FH�YHQWLODWHXU�GRLW�rWUH�LQVWDOOp�
����DYHF�XQ�LQWHUUXSWHXU�PXUDO�LVRODQW�

���$9(57,66(0(17��3RXU�UpGXLUH�OHV�ULVTXHV�
���GH�EOHVVXUHV��XWLOLVH]�XQLTXHPHQW�OHV�GHX[�YLV�
���HQ�DFLHU��HW�URQGHOOHV�IUHLQ��IRXUQLHV�DYHF�OD�
���ERvWH�GH�GpULYDWLRQ�SRXU�O
LQVWDOODWLRQ��/D�
���SOXSDUW�GHV�ERvWHV�GH�GpULYDWLRQ�FRQoXHV�
���SRXU�OHV�OXPLQDLUHV�QH�FRQYLHQQHQW�SDV�DX[�
���YHQWLODWHXUV�HW�GHYURQW�SHXW�rWUH�rWUH�
���UHPSODFpHV��&RQVXOWH]�XQ�pOHFWULFLHQ�TXDOL¿p�
���HQ�FDV�GH�GRXWH�

$9(57,66(0(17
3RXU�UpGXLUH�OHV�ULVTXHV�G
LQFHQGLH��

G
pOHFWURFXWLRQRX�GH�EOHVVXUHV�FRUSRUHOOHV��
LQVWDOOH]�OH�YHQWLODWHXUXQLTXHPHQW�VXU�XQH�

ERvWH�GH�MRQFWLRQ�SRUWDQW�OD�PHQWLRQ
©�$GDSWpH�j�O
LQVWDOODWLRQ�GH�YHQWLODWHXUV��

���/D�ERvWH�GH�MRQFWLRQ�HW�VD�VWUXFWXUH�GH�
����VXSSRUW�GRLYHQW�rWUH�¿[pHV�VROLGHPHQW�HW�
����SRXYRLU�VXSSRUWHU�DX�PLQLPXP����OLYUHV�
�����HQYLURQ������NJ���8WLOLVHU�H[FOXVLYHPHQW�
����GHV�ERvWHV�GH�MRQFWLRQ�FHUWL¿pHV�&8/�
����SRUWDQW�OD�PHQWLRQ�
�����3285�6833257�'(�9(17,/$7(85��

���/H�YHQWLODWHXU�GRLW�rWUH�LQVWDOOp�DYHF�XQH�
����GLVWDQFH�PLQLPDOH�GH���SLHGV��HQYLURQ�����
����PqWUHV��HQWUH�OH�ERUG�DUULqUH�GHV�SDOHV�HW�
����OH�VRO�

���3RXU�OHV�YHQWLODWHXUV�j�LQYHUVLRQ�PDQXHOOH��
����QH�SDV�DFWLRQQHU�OH�FRPPXWDWHXU�G
LQYHUVLRQ�
����SHQGDQW�OH�PRXYHPHQW�GHV�SDOHV��/H�
����YHQWLODWHXU�GRLW�rWUH�pWHLQW�HW�OHV�SDOHV�
����LPPRELOLVpHV�DYDQW�G
LQYHUVHU�OH�VHQV�GH�
����URWDWLRQ�
���eYLWH]�GH�SODFHU�GHV�REMHWV�GDQV�OD�
����WUDMHFWRLUH�GHV�SDOHV�
����3RXU�pYLWHU�OHV�EOHVVXUHV�RX�OHV�GRPPDJHV�
�����DX�YHQWLODWHXU�HW�DXWUHV�REMHWV��VR\H]�
�����SUXGHQW�ORUV�GHV�RSpUDWLRQV�RX�GX�
�����QHWWR\DJH�DXWRXU�GX�YHQWLODWHXU�

���1
XWLOLVH]�SDV�G
HDX�QL�GH�GpWHUJHQWV�SRXU�
�����QHWWR\HU�OH�YHQWLODWHXU�RX�VHV�SDOHV��8Q�
�����FKLႇRQ�VHF�RX�OpJqUHPHQW�KXPLGH�
�����FRQYLHQGUD�SRXU�OD�SOXSDUW�GHV�QHWWR\DJHV�

����$SUqV�OH�PDUTXDJH�GHV�FRQQH[LRQV�
�����pOHFWULTXHV��OHV�FRQGXFWHXUV�pSLVVpV�
�����GRLYHQW�rWUH�UHSOLpV�YHUV�OH�KDXW�HW�
����LQVpUpV�GpOLFDWHPHQW�GDQV�OD�ERvWH�GH�
����MRQFWLRQ��/HV�¿OV�GRLYHQW�rWUH�UpSDUWLV�
����VpSDUpPHQW��DYHF�OH�FRQGXFWHXU�GH�WHUUH�
����HW�OH�FRQGXFWHXU�GH�PLVH�j�OD�WHUUH�GHV�
����pTXLSHPHQWV�SODFpV�GX�PrPH�F{Wp�GH�OD�
����ERvWH�
�����(OHFWULFDO�GLDJUDPV�DUH�UHIHUHQFH�RQO\��
�������/LJKW�NLW�WKDW�DUH�QRW�SDFNHG�ZLWK�WKH�IDQ�
�������PXVW�EH�&8/�/LVWHG�DQG�PDUNHG�VXLWDEOH�
�������IRU�XVH�ZLWK�WKH�PRGHO�IDQ�\RX�DUH�
�������LQVWDOOLQJ���6ZLWFKHV�PXVW�EH�&8/�*HQHUDO�
�������8VH�6ZLWFKHV���5HIHU�WR�WKH�,QVWUXFWLRQV�
�������SDFNDJHG�ZLWK�WKH�OLJKW�NLWV�DQG�VZLWFKHV�
�������IRU�SURSHU�DVVHPEO\�

�$9(57,66(0(17�
3RXU�UpGXLUH�OHV�ULVTXHV�GH�EOHVVXUHV��

QH�SOLH]�SDV�OHV�VXSSRUWV�GH�SDOH��EULGHV��
SHQGDQW�OH�PRQWDJH�RX�O
LQVWDOODWLRQ�HW�
QH�SODFH]�DXFXQ�REMHW�GDQV�OD�]RQH�GH�

URWDWLRQ�GHV�SDOHV�

�



���2SWLRQV�G
LQVWDOODWLRQ
6
LO�Q
H[LVWH�SDV�GH�ERvWH�GH�PRQWDJH�FHUWL¿pH�&8/��
YHXLOOH]�VXLYUH�OHV�LQVWUXFWLRQV�VXLYDQWHV�&RXSH]�
O
DOLPHQWDWLRQ�HQ�UHWLUDQW�OHV�IXVLEOHV�RX�HQ�pWHLJQDQW�
OHV�GLVMRQFWHXUV�

)L[H]�OD�ERvWH�GH�GpULYDWLRQ�GLUHFWHPHQW�VXU�OD�VWUXFWXUH�
GX�EkWLPHQW�HQ�XWLOLVDQW�GHV�¿[DWLRQV�HW�PDWpULDX[�GH�
FRQVWUXFWLRQ�DSSURSULpV��/D�ERvWH�HW�VRQ�VXSSRUW�GRLYHQW�
SRXYRLU�VXSSRUWHU�HQWLqUHPHQW�OH�SRLGV�G\QDPLTXH�GX�
YHQWLODWHXU��DX�PRLQV����OLYUHV������NJ���1
XWLOLVH]�SDV�
GH�ERvWHV�GH�GpULYDWLRQ�HQ�SODVWLTXH�

/HV�¿JXUHV������HW���SUpVHQWHQW�GLႇpUHQWV�
H[HPSOHV�GH�PpWKRGHV�G
LQVWDOODWLRQ�GH�OD�
ERvWH�GH�GpULYDWLRQ�

5HPDUTXH���8Q�WXEH�GH�VXVSHQVLRQ�SOXV�ORQJ�SHXW�
rWUH�QpFHVVDLUH�SRXU�PDLQWHQLU�XQ�GpJDJHPHQW�
FRUUHFW�GHV�SDOHV�ORUV�GH�O
LQVWDOODWLRQ�VXU�XQ�SODIRQG�
LQFOLQp�SURQRQFp���9RLU�¿J����

3RXU�LQVWDOOHU�YRWUH�YHQWLODWHXU�VXU�XQ�HPSODFHPHQW�
pTXLSp�G
XQ�GLVSRVLWLI�¿[H�PDLV�VDQV�VROLYH�GH�
SODIRQG��XQH�EDUUH�GH�VXVSHQVLRQ�G
LQVWDOODWLRQ�
FRPPH�LOOXVWUpH�j�OD�¿JXUH���VHUD�QpFHVVDLUH�

(U¯ZK�JK�JªXO\GZOUT

(U¯ZK�JK�JªXO\GZOUT

6RGLUTJ�
OTIROTª�GTMRK�
SG^OSGR���q

'YY[XKX�[T�
Y[VVUXZ�YUROJK

(U¯ZK�JK�
JªXO\GZOUT�
KTIGYZXªK

6RGW[K�JK�
LO^GZOUT�VU[X�
VRGLUTJ

(U¯ZK�JK�JªXO\GZOUT

,OM[XK��

,OM[XK��

,OM[XK��

,OM[XK��

�



���,167$//$7,21�'(6�3$/(6�'8�
����9(17,/$7(85
)L[H]�OD�SDOH�j�O
HQVHPEOH�PRWHXU�GX�YHQWLODWHXU�j�
O
DLGH�GHV�YLV�VSpFL¿TXHV�
,QVWDOOH]�OHV�DXWUHV�SDOHV�VXU�O
HQVHPEOH�PRWHXU�
�9RLU�¿J���

5HPDUTXH���9HXLOOH]�VXLYUH�OHV�LQVWUXFWLRQV�GX�PDQXHO�
HW�XWLOLVHU�OHV�YLV�DSSURSULpHV�ORUV�GH�O
LQVWDOODWLRQ�

���,167$//$7,21�'8�.,7�
����'
e&/$,5$*(�/('
eWDSH�����5HWLUH]�OHV���YLV�GH�O
DGDSWDWHXU�GX�
NLW�G
pFODLUDJH���1H�SDV�MHWHU�
�9RLU�¿J����

eWDSH�����)DLUH�SDVVHU�OH�FkEOH�G
pFODLUDJH�GX�
PRWHXU�j�WUDYHUV�O
RUL¿FH�GX�NLW�OXPLQHX[�
&RQQHFWHU�OD�¿FKH�FRQIRUPpPHQW�DX�VFKpPD�
�9RLU�¿J����

eWDSH�����6HUUH]�OHV���YLV�SUpFpGHPPHQW�UHWLUpHV�
j�O
pWDSH����9RLU�¿J����

�

9LV

$GDSWDWHXU�GH�NLW�
GH�OXPLqUH

,OM[XK��

(QVHPEOH�GX�PRWHXU�
GH�YHQWLODWHXU

,OM[XK��

9LV
.LW�GH�OXPLqUH�/('

�

3ULVH

.LW�GH�OXPLqUH�/('

,OM[XK��

,OM[XK��

(QVHPEOH�PRWHXU�
GX�YHQWLODWHXU

3DOH�GH�YHQWLODWHXU

(QVHPEOH�GX�PRWHXU�
GH�YHQWLODWHXU



9LV
5RQGHOOH�IUHLQ
5RQGHOOH�SODWH

6XSSRUW�GH�¿[DWLRQ

,OM[XK��

���6863(16,21�'8�9(17,/$7(85
,03257$17���&RXSHU�LPSpUDWLYHPHQW�O
DOLPHQWDWLRQ�
DYDQW�WRXWH�LQWHUYHQWLRQ��3URFpGH]�FRPPH�VXLW�SRXU�
LQVWDOOHU�FRUUHFWHPHQW�YRWUH�YHQWLODWHXU��
eWDSH����)DLUH�SDVVHU�OHV�FkEOHV�G
DOLPHQWDWLRQ�
����9�j�WUDYHUV�O
RUL¿FH�FHQWUDO�GX�VXSSRUW�GH�
¿[DWLRQ�DX�SODIRQG��FRPPH�LOOXVWUp�j�OD��
�9RLU�¿J�����
eWDSH����)L[HU�VROLGHPHQW�OH�VXSSRUW�GH�¿[DWLRQ�j�OD�
ERvWH�GH�MRQFWLRQ�GX�SODIRQG�j�O
DLGH�GHV�YLV�HW�URQGHOOHV�
IRXUQLHV�

,OM[XK���

)LOV�pOHFWULTXHV�����9

,OM[XK���

�

eWDSH�������
D��5HWLUHU�OD�ERXOH�GH�VXVSHQVLRQ�GH�OD�WLJH�GH�PRQWDJH�
HQ�GHVVHUUDQW�OD�YLV�GH�¿[DWLRQ��HQOHYDQW�OD�JRXSLOOH�
WUDQVYHUVDOH�HW�HQ�IDLVDQW�JOLVVHU�OD�ERXOH�KRUV�GH�OD�WLJH�

E��5HWLUHU�OD�JRXSLOOH�GH�VXVSHQVLRQ�HW�OD�JRXSLOOH�GH�
YHUURXLOODJH�GH�OD�WLJH�GH�PRQWDJH��SXLV�GHVVHUUHU�OHV�
YLV�GH�¿[DWLRQ�GX�UDFFRUG��YRLU�¿J������

eWDSH�����)DLUH�SDVVHU�OHV�FkEOHV�pOHFWULTXHV�HW�OH�UDFFRUG�
GX�FkEOH�GH�VpFXULWp��VRUWDQW�GX�KDXW�GX�PRWHXU��j�WUDYHUV�
OH�FDFKH�GH�UDFFRUGHPHQW��OH�FDFKH�GH�G{PH��OH�G{PH�SXLV�
OD�ERXOH�WLJH�GH�VXVSHQVLRQ��&RQVXOWHU�OD��9RLU�¿J������

eWDSH�����
'HVVHUUHU�OD�YLV�GX�UDFFRUG�GX�FkEOH�GH�VpFXULWp��
SXLV�UHWLUHU�OH�UDFFRUG�GX�FkEOH��&RQVHUYHU�OH�UDFFRUG�
SRXU�XVDJH�XOWpULHXU���9RLU�¿J�����

eWDSH�����6HUUHU�IHUPHPHQW�OHV�GHX[�YLV�GH�
¿[DWLRQ�FRQWUH�OD�WLJH�GH�VXVSHQVLRQ�DX�QLYHDX�
GX�UDFFRUG��YRLU�¿J�����

5DFFRUG�GH�
FkEOH�GH�
VpFXULWp

eWDSH�����9LVVHU�OD�WLJH�GH�VXVSHQVLRQ�GDQV�OH�UDFFRUG�GX�
PRWHXU�MXVTX
j�O
DOLJQHPHQW�GHV�WURXV��YRLU�¿J�������
,QVpUHU�GpOLFDWHPHQW�OD�JRXSLOOH�GH�VXVSHQVLRQ�j�
WUDYHUV�OHV�WURXV�GX�FROOHW�HW�GH�OD�WLJH�HQ�SUHQDQW�
VRLQ�GH�QH�SDV�FRLQFHU�OHV�FkEOHV�LQWHUQHV��(Q¿Q��
HQIRQFHU�OD�JRXSLOOH�GH�YHUURXLOODJH�GDQV�OH�WURX�
WHUPLQDO�MXVTX
DX�FODTXHPHQW�DXGLEOH��YRLU�¿J������

%RvWH�pOHFWULTXH�
FHUWL¿pH�&8/

&RXYHUFOH�GH�
G{PH

&RXYHUFOH�GH�G{PH

&DFKH�GH�UDFFRUG

$[H�GH�VXVSHQVLRQ
&DFKH�GH�UDFFRUG

&kEOH�GH�VpFXULWp

$[H�GH�EORFDJH

,OM[XK���

%RXOH�GH�
VXVSHQVLRQ

*RXSLOOH�WUDQVYHUVDOH

7LJH�GH�¿[DWLRQ

9LV�GH�
UpJODJH

*RXSLOOH�GH�
YHUURXLOODJH

$[H�GH�VXVSHQVLRQ

�
�

�

�

�

�



eWDSH����
3ODFHU�OD�ERXOH�GH�OD�WLJH�GDQV�O
HPEDVH�GX�VXSSRUW�
GH�¿[DWLRQ��9RLU�¿J�������SXLV�IDLUH�SLYRWHU�O
HQVHPEOH�
YHQWLODWHXU�HW�WLJH�MXVTX
j�O
DOLJQHPHQW�GH�OD�ODQJXHWWH�
GX�VXSSRUW�DYHF�OD�UDLQXUH�GH�OD�ERXOH�

�

eWDSH�����
��5pLQVWDOOHU�OD�ERXOH�GH�VXVSHQVLRQ�VXU�OD�WLJH�HQ�
���VXLYDQW�OHV�pWDSHV�LQYHUVHV�GH��O
eWDSH����
����9RLU�¿J�����

��5pLQVWDOOHU�OH�UDFFRUG�GX�FkEOH�GH�VpFXULWp�HQ�VXLYDQW�
����OHV�pWDSHV�LQYHUVHV�GH��O
eWDSH����
�����9RLU�¿J����D�

3RLQW�FRQYH[H

(QFRFKH

,OM[XK���

,OM[XK���

�

,OM[XK���G

��

�



���5$&&25'(0(176�e/(&75,48(6

$9(57,66(0(17���3RXU�pYLWHU�WRXW�ULVTXH�G
pOHFWURFXWLRQ��
FRXSHU�LPSpUDWLYHPHQW�O
DOLPHQWDWLRQ�DX�QLYHDX�GX�WDEOHDX�
pOHFWULTXH�SULQFLSDO�DYDQW�WRXW�UDFFRUGHPHQW�

eWDSH������)LJ������,QVpUHU�OH�UpFHSWHXU�GDQV�OH�
VXSSRUW�GH�¿[DWLRQ��IDFH�SODQH�GX�UpFHSWHXU�
RULHQWpH�YHUV�OH�SODIRQG�

,OM[XK���

5DFFRUGHPHQWV�pOHFWULTXHV�
PRWHXU�UpFHSWHXU����)LJ�����
&RQQHFWHU�OH�¿O�URXJH��02725����GX�UpFHSWHXU�DX�¿O�
URXJH��02725����GX�YHQWLODWHXU�j�O
DLGH�G
XQ�GRPLQR�
&RQQHFWHU�OH�¿O�PDUURQ��02725����GX�UpFHSWHXU�DX�¿O�
PDUURQ��02725����GX�YHQWLODWHXU�j�O
DLGH�G
XQ�GRPLQR�
&RQQHFWHU�OH�¿O�JULV��02725����GX�UpFHSWHXU�DX�¿O�
JULV��02725����GX�YHQWLODWHXU�j�O
DLGH�G
XQ�GRPLQR�

&RQQHFWHU�OH�¿O�EODQF��pFODLUDJH��GX�UpFHSWHXU�DX�¿O�
EODQF��pFODLUDJH��GX�YHQWLODWHXU�DYHF�XQ�GRPLQR�
&RQQHFWHU�OH�¿O�EOHX��pFODLUDJH��GX�UpFHSWHXU�DX�¿O�
EOHX��pFODLUDJH��GX�YHQWLODWHXU�DYHF�XQ�GRPLQR�
&RQQHFWHU�OH�¿O�MDXQH��pFODLUDJH��GX�UpFHSWHXU�DX�¿O�
MDXQH��pFODLUDJH��GX�YHQWLODWHXU�DYHF�XQ�GRPLQR�

eWDSH������)LJ������&RQQHFWHU�OH�¿O�QRLU��SKDVH��GX�
SODIRQG�DX�¿O��$&�LQ�/��GX�UpFHSWHXU�HW�OH�¿O�EODQF�
�QHXWUH��DX�¿O��$&�LQ�1���SXLV�VHUUHU�DYHF�OHV�
GRPLQRV�IRXUQLV�

eWDSH������)LJ������6L�OD�ERvWH�GH�MRQFWLRQ�
GLVSRVH�G
XQ�¿O�GH�WHUUH��YHUW�RX�FXLYUH�QX���
OH�FRQQHFWHU�DX[�¿OV�GH�WHUUH�GX�YHQWLODWHXU�
HW�GX�UpFHSWHXU��6LQRQ��FRQQHFWHU�OH�¿O�GH�WHUUH�
GX�VXSSRUW�DX[�¿OV�GH�WHUUH�GX�YHQWLODWHXU�HW�GX�
UpFHSWHXU��)L[HU�OHV�FRQQH[LRQV�DYHF�XQ�GRPLQR�
IRXUQL��$SUqV�UDFFRUGHPHQW��VpSDUHU�OHV�¿OV���SODFHU�
OHV�¿OV�YHUW�HW�EODQF�G
XQ�F{Wp�GH�OD�ERvWH��HW�OHV�DXWUHV�
¿OV�GH�O
DXWUH�F{Wp��(Q¿Q��LQVpUHU�VRLJQHXVHPHQW�OHV�
FRQQH[LRQV�GDQV�OD�ERvWH�

5HPDUTXH���/D�GLVWDQFH�PD[LPDOH�HQWUH�OH�YHQWLODWHXU�
HW�O
XQLWp�pPHWWULFH�QH�GRLW�SDV�GpSDVVHU����SLHGV�SRXU�
JDUDQWLU�XQH�WUDQVPLVVLRQ�RSWLPDOH�GX�VLJQDO� ,OM[XK���

(U¬ZK�JK�J§XO\GZOUT

1RLU��SKDVH� %ODQF��QHXWUH�

9HUW�RX�FXLYUH�
QX��WHUUH�1RLU��³$&�,1�/´�

%ODQF��³$&�,1�1´�

)LO�URXJH��027(85���

)LO�JULV��027(85���
)LO�PDUURQ��027(85���

)LO�MDXQH��pFODLUDJH�

)LO�EODQF��pFODLUDJH�
)LO�EOHX��pFODLUDJH�

�

6XSSRUW�GH�¿[DWLRQ

5pFHSWHXU



��,167$//$7,21�'8�
6833257�'(�6e&85,7e

����),1$/,6$7,21�'(�
������/
,167$//$7,21
eWDSH�����5DQJHU�VRLJQHXVHPHQW�OHV�
FRQQH[LRQV�GDQV�OD�ERvWH�GH�MRQFWLRQ�
GX�SODIRQG�

eWDSH�����'HVVHUUHU�OHV�GHX[�YLV�GX�VXSSRUW��
)DLUH�JOLVVHU�OH�G{PH�YHUV�OH�VXSSRUW�GH�¿[DWLRQ��
DOLJQHU�O
HQFRFKH�HQ�IRUPH�GH�FOp�GX�G{PH�DYHF�
OHV�YLV�GX�VXSSRUW��WRXUQHU�OH�G{PH�MXVTX
j�VRQ�
YHUURXLOODJH�GDQV�OD�SDUWLH�pWURLWH�GH�O
HQFRFKH��
SXLV�UHVVHUUHU�OHV�GHX[�YLV���9RLU�¿J�����

eWDSH�����3RVLWLRQQHU�OH�FDFKH�PDJQpWLTXH�GX�G{PH�
SDU�GHVVXV�OH�G{PH�HW�O
HPERvWHU�

$9(57,66(0(17���$YDQW�¿[DWLRQ�GX�G{PH��YpUL¿HU�
LPSpUDWLYHPHQW�TXH�OD�ODQJXHWWH�GX�VXSSRUW�HVW�
FRUUHFWHPHQW�HQJDJpH�GDQV�OD�UDLQXUH�GH�OD�ERXOH�
GH�VXVSHQVLRQ��8Q�PDXYDLV�HPERvWHPHQW�SRXUUDLW�
HQGRPPDJHU�OHV�FkEOHV�pOHFWULTXHV�

eWDSH�����,QVWDOOHU�O
DEDW�MRXU�FRQWUH�OD�SODTXH�GX�
NLW�G
pFODLUDJH��SXLV�OH�¿[HU�DX�YHQWLODWHXU�HQ�OH�
WRXUQDQW�GDQV�OH�VHQV�KRUDLUH�MXVTX
j�UpVLVWDQFH�
PRGpUpH��1(�3$6�6(55(5�(;&(66,9(0(17���
�9RLU�¿J�����

,OM[XK���

�

8Q�FkEOH�GH�VpFXULWp�HVW�IRXUQL�SRXU�SUpYHQLU�
OD�FKXWH�GX�YHQWLODWHXU��)L[HU�VROLGHPHQW�OH�
FkEOH�j�OD�VROLYH�GX�SODIRQG�DYHF�XQH�YLV�HW�
XQH�URQGHOOH��FRPPH�LOOXVWUp�j�OD
��9RLU�¿J����

&kEOH�GH�
VpFXULWp

6XSSRUW�GH�
¿[DWLRQ

,OM[XK���

9LV

5RQGHOOH�SODWH
5RQGHOOH�IUHLQ

9LV

&RXYHUFOH�GH�
G{PH

$LPDQW

%RvWH�GH�GpULYDWLRQ

6XSSRUW�GH�¿[DWLRQ

,OM[XK���

&RXYHUFOH�GH�G{PH

�� /DQJXHWWH

$EDW�MRXU

3ODTXH�GX�NLW�
G¶pFODLUDJH

)HQWH
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����352&(6686��'
$335(17,66$*(

��D��$-287�'
81(�7e/e&200$1'(�
6833/e0(17$,5(��237,211(/�
$SUqV�DYRLU�FRXSp�O
DOLPHQWDWLRQ�SULQFLSDOH�GX�YHQWLODWHXU��
UpSpWH]�OD�SURFpGXUH�G
DSSDLUDJH�FL�GHVVXV�DYHF�OD�QRXYHOOH�
WpOpFRPPDQGH�

����,167$//$7,21�'8�
6833257�'
e0(77(85
)L[HU�OH�VXSSRUW�GH�WpOpFRPPDQGH�j�O
DLGH�GHV�GHX[�YLV�
GH�PRQWDJH�IRXUQLHV���9RLU�¿J�����

/H�UpFHSWHXU�HW�O
pPHWWHXU�VRQW�SUp�DSSDLUpV�HQ�XVLQH��(Q�FDV�GH�
G\VIRQFWLRQQHPHQW�GX�YHQWLODWHXU�RX�G
LQWHUIpUHQFH�DYHF�XQ�DXWUH�
DSSDUHLO��SURFpGH]�DX�UpDSSDLUDJH�FRPPH�VXLW��

�

'DQV�OHV����VHFRQGHV�DSUqV�OD�PLVH�VRXV�WHQVLRQ��PDLQWHQH]�
OD�WRXFKH�³������´GH�O
pPHWWHXU�HQIRQFpH�SHQGDQW���VHFRQGHV��
8Q�ELS�GX�YHQWLODWHXU�FRQ¿UPHUD�O
DSSDLUDJH�UpXVVL�DYHF�
O
pPHWWHXU���9RLU�¿J�����

5HPDUTXH���(Q�SUpVHQFH�GH�SOXVLHXUV�YHQWLODWHXUV�j�SUR[LPLWp��
FRXSHU�LPSpUDWLYHPHQW�O
DOLPHQWDWLRQ�GHV�DXWUHV�XQLWpV�SHQGDQW�
O
DSSDLUDJH�SRXU�pYLWHU�OHV�LQWHUIpUHQFHV�UDGLR�

2SpUDWLRQ���5HWLUHU�OH�FDFKH�DUULqUH�GH�O
pPHWWHXU�HW�LQVWDOOHU�
OHV�GHX[�SLOHV����9�IRXUQLHV�DYHF�OD�WpOpFRPPDQGH��
�9RLU�¿J�����

,OM[XK���

,OM[XK���

,OM[XK���



&��7RXFKHV��������������
����&HV�VL[�WRXFKHV�SHUPHWWHQW�GH�UpJOHU�OD�YLWHVVH�
�����GX�YHQWLODWHXU��
��� � 9LWHVVH�PR\HQQHPHQW�OHQWH� 9LWHVVH�OHQWH

� 9LWHVVH�PR\HQQH � 9LWHVVH�PR\HQQHPHQW�UDSLGH
� 9LWHVVH�UDSLGH � 9LWHVVH�WUqV�UDSLGH

$��$SSX\HU�VXU�OD�WRXFKH�����������SRXU�pWHLQGUH�OH�YHQWLODWHXU
�����&HWWH�WRXFKH�VHUW�XQLTXHPHQW�j�O
DUUrW�GX�YHQWLODWHXU��
����QH�SHUPHW�SDV�GH�OH�GpPDUUHU��HW�Q
DႇHFWH�SDV�O
pFODLUDJH�
����/('��9RLU�¿J�����

����87,/,6$7,21�'(�/
e0(77(85

. .

21
2))

.

�+ �+�+

�
�

�

�
�

�
)�5

,OM[XK���

,OM[XK���

(��%RXWRQ�G
LQYHUVLRQ�GX�YHQWLODWHXU )�5

0RGH�VDLVRQ�FKDXGH��URWDWLRQ�DYDQW����
/H�ÀX[�G
DLU�GHVFHQGDQW�SURGXLW�XQ�HႇHW�
UpIULJpUDQW��YRLU�¿J������YRXV�SHUPHWWDQW�
G
DXJPHQWHU�OH�UpJODJH�GH�WHPSpUDWXUH�
GH�YRWUH�FOLPDWLVHXU�VDQV�DOWpUHU�YRWUH�FRQIRUW�
0RGH�VDLVRQ�IURLGH��URWDWLRQ�LQYHUVH����
/H�ÀX[�G
DLU�DVFHQGDQW�EUDVVH�O
DLU�FKDXG�
DFFXPXOp�DX�SODIRQG��YRLU�¿J������SHUPHWWDQW�GH�
UpGXLUH�OH�UpJODJH�GH�YRWUH�FKDXႇDJH�VDQV�SHUWH�
GH�FRQIRUW�

5HPDUTXH���3RXU�DFWLYHU�OD�IRQFWLRQ�LQYHUVH�GX�YHQWLODWHXU��
DSSX\H]�VXU�OH�ERXWRQ�G
LQYHUVLRQ�ORUVTXH�OH�YHQWLODWHXU�HVW�
HQ�PDUFKH��j�Q
LPSRUWH�TXHOOH�YLWHVVH��
/HV�UpJODJHV�GH�YLWHVVH�SRXU�OHV�VDLVRQV�FKDXGHV�RX�
IURLGHV�GpSHQGHQW�GH�IDFWHXUV�WHOV�TXH�OD�WDLOOH�GH�OD�SLqFH��
OD�KDXWHXU�VRXV�SODIRQG��OH�QRPEUH�GH�YHQWLODWHXUV��HWF�

,OM[XK���

'��/LJKW�IXQFWLRQV�
�����
�����

0DLQWHQLU���������������HQIRQFp�SRXU�UpGXLUH�OD�OXPLQRVLWp

0DLQWHQLU����������������HQIRQFp�SRXU�GLPLQXHU�
OD�WHPSpUDWXUH�GH�FRXOHXU

.

0DLQWHQLU���������������HQIRQFp�SRXU�DXJPHQWHU�
OD�WHPSpUDWXUH�GH�FRXOHXU

.

.7RXFKH����������������SHUPXWHU�OD�WHPSpUDWXUH�GH�
FRXOHXU������.�IURLG�����.�QHXWUH�����.�FKDXG�

0DLQWHQLU���������������HQIRQFp�SRXU�DXJPHQWHU�OD�OXPLQRVLWp

21
2))7RXFKH���������������DOOXPHU�pWHLQGUH

��

)��%RXWRQ�PLQXWHULH���K��K��K���
�+$SSX\HU�VXU�OH�ERXWRQ������������������������������������������SRXU�

SURJUDPPHU�O
DUUrW�DXWRPDWLTXH�GX�YHQWLODWHXU�
DSUqV������RX���KHXUHV�

�+ �+

%��$SSX\HU�VXU������������SRXU�DFWLYHU�OH�PRGH�%ULVH�QDWXUHOOH



����(175(7,(1�'(�9275(�9(17,/$7(85
9RLFL�GHV�FRQVHLOV�SRXU�PDLQWHQLU�YRWUH�YHQWLODWHXU�HQ�ERQ�pWDW��

����(Q�UDLVRQ�GX�PRXYHPHQW�QDWXUHO�GX�YHQWLODWHXU��FHUWDLQHV�FRQQH[LRQV�SHXYHQW�VH�
�����GHVVHUUHU��9pUL¿H]�OHV�¿[DWLRQV��VXSSRUWV�HW�DWWDFKHV�GHV�SDOHV�GHX[�IRLV�SDU�DQ�SRXU�
�����DVVXUHU�OHXU�VROLGLWp��LO�Q
HVW�SDV�QpFHVVDLUH�GH�UHWLUHU�OH�YHQWLODWHXU�GX�SODIRQG��

����1HWWR\H]�UpJXOLqUHPHQW�YRWUH�YHQWLODWHXU�SRXU�SUpVHUYHU�VRQ�DSSDUHQFH��8WLOLVH]�
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