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&$5%&7%x5,67,48(6 ' ,035(66,21 &$5%&7x5,67,48( %2%7(6 87,/,687(85
5UVROXWLRQ GWLPSWHVVLRQ 0D[ VWRFNDJHX®HXVC GRFXPHQWV RX SDJHV
I GREXPHQWYV
/DQJIDJIHV 7\SHV GH ERLWKEOLTXH
6\WWUPHV G H{{SORLIED Wt RQ 3HUVRQQHOOH DYHF PRW GH SDVVH RX
fo, s DXWKHQWLILFDWLRQ
o, e *URXSH DYHF DXWKHQWLILFDWLRQ
te, o 6\WWUPH ERLWHSUHVVLRQ VUFXULVUH
:LQGRZV BHUYHU 5 :LQGRZV ,PSUHVVLRQ 3') FU\SWUYV
t E 50FHSWLRQ )DJ
Foy e E o 5RXWDJH ID[
Z o, e JRQFWLRQQDOIWBEUHVVLRQ FRPELQDLVRQ
. 7UOUFKDUJHF’HQW
3BROLFHV G LPSULFDQWH YRL H PDLO )73 60% HW ID[

JRQFWLRQV G EBEHWWLNRIORQLUHFWH GHV ILFKLHUV 3/& 36 7,)) ;36 é@s YH GH3BRLWH C ERLWH
FKLITUUV HW 22;0/ '2&; ;/6; 337; PL[PHGLD HW PL[SOH]
SURJUDPPDWLRQ GH WUDYDX[ W(DV\ 6HWX VXSHUSRVLWLRQ ILOLJUDQH 3URWHFWLRQ
FRQWUH OD FRSLH LPSUHVVLRQ FRSLH )FDU&RQRA11$/,7x6 6<67W0(6

PSUHVVLRQ PRELHQW L26 ORSULD $QGURLG ERRIDIWEIORXGAULQV, JLOWUDJH GHV DGUHVV
RSWLRQ :L)L 'LUHFW HQ RSWLRQ .RQLFD OLQR%VMDsﬁlQJ B6HW 76/ 3ULVH HQ FKDUJ|
6HUYLFH $QGURLG 3DJH6FRSH ORELOH L26 S$QGURLS HQ FKDUJIH | ((( [ DXWKHQWLIL

$XWKHQWLILFDWLRQ HW MXPHODJH 1)& $QGURLGXWLOLVSD(\MII-K)HLQ\ANLILFDWLRQ SDU PRW GH

VUFXUXFWHVHPHQW GHV GRQQUHV GX G
&$5$&7x5,67,48(6 6&9$1 SDVVHV &KLIITUHPHQW GHV GRQQUHV G»

glil)_xv:\é\\;\ll-li}sFDFQKXDVUTJXHVX(;U LsP (IIDFHPHQW DXWRPDWLTXH GHV GRQQUH
Q FRQILGHQWLHOOH GHV ID[ &KLIIUHPHQW
3URWHFWLRQ FRQWUH OD FRSLH

SUVROXWLRQ XFD&Q -

ORGHV VFDQ 6FDQ WR HODLO QXPUULVDWLRQ YHUV OVDGUHYVVHXGHXYCXWLEFRPBEWHHXU SULVH HQ FKDUJH
6FDQ WR 60% QXPUULVDWLRQ YHUV OH GRVVLHU UDPFR @GV XWLOLVDWHXU PRW GH SDVVH

6FDQ WR )73 "UILQLWLRQ GH OVDFFUV GHV XWLOLVDW
1XPUULVDWLRQ YHUV ERTWHV XWLOLVDWHXUV ELRPUWULTXH VFDQQHU GH YHLQHV GLJ
6FDQ WR 86% $XWKHQWLILFDWLRQ SDU FDUWH ," OHF\
6FDQ WR :HE'$9 .
6FDQ WR '3:6 /TRILFLHOV e - ze 7
1XPUULVDWLRQ UUVHDX 7:%,1 SR

JRUPDWYV 7)) 3') &RPSDFW 3') -3(* ;36 &RPSDFW ;36 '2&; °

;/6, 3') LOWHUURJHDEOHDEOH 3") $ 3)OLQUDUL’\/UZ
'"HVWLQDWLRQV 6FBQLYU JURXSH &RPSDWLELOLWU /'$3 "

JRQFWLRQV 6RIQRWDWLRQ WH[WH WHPSV GDWH SRXU 3') MXZVfI'XV(;MM
SURJUDPPHV 3UUYLVXDOLVDWLRQ GHV VFDQV

&$5$&7x5,67,48(6 )$; _ 7RXWHV OHV VSUFLILFDWLRQV VH UUIOUHQW DX IRUPDW $ Gt
6WDQGDUG /D SULVH HQ FKDUJH HW OD GLVSRQLELOLWU GHV FDUDFWUUI
7UDQVPLVVLRY HQ IRQFWLRQ GHV 6\WWUPHV GVH[SORLWDWLRQV GHV DSSOLF

UUVHDX HW VA\VWUOPHV
_ /D GXUUH GH YLH SUUYXH GHV FRQVRPPDEOHV HVW EDVUH VX

wn
.

- e 7DX[ GH FRXYHUWXUH GHV SDJHV SRXU XQ IRUPDW SDUWLFXOL
T e YLH UUHOOH GH FKDTXH FRQVRPPDEOH YD YDULHU HQ IRQFWL
W S e e oo o . o OVLPSUHVVLRQ WDX[ GH FRXYHUWXUH GHV SDJHV IRUPDW G}
SUVROXWLRQ% = - - RX LQWHUPLWWHQWH WHPSUUDWXUH HW KXPLGLWU DPELDQW
&RPSUHVVLRQ-fZEf ZZEf —1 _ &HUWDLQHV LOOXVWUDWLRQV GH SURGXLWV FRQWLHQQHQW
ORGHP ™ LRSI _/HV FDUDFWUULVWLTXHV HW DFFHVVRLUHV VRQW GUFULWYV V>
"HVWLQDWLRQV SULYU JURXSH VRXV SUHVVH ,0V VRQW VXMHWV ¢ PRGLILFDWLRQ VDQV sUUC
-~ - H SHXW JDUDQWLU TXH OHV FDUDFWUULVW

YJRQFWLRQV 5RXWDJH HQYRL GLIIOUU 3& )D[ WW Q
ERTWH XWLOLVDWHXU S5UFHSWLRQ 'S W [BRMEIDTUX M H 1o @ SWR GXIAINQ BIHINOUR/
)73 60% MXVTXVC SURJUDPPHYV UHVSHFWLIV RX GHV PDUTXHV GUSRVUHV HW LOV VRQW UHFRC
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