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HW�-XLOOHW��������

  $R�W������²�$R�W�������GHX[�DQV�DSUqV«�
�
  'HX[�DQV�DSUqV�OD�VLJQDWXUH�GX�SODQ�VRFLDO�HW�OHV�SUHPLHUV�OLFHQFLHPHQWV�R��
HQ�HVW�W·RQ�GX�GpURXOHPHQW�GH�FH�SODQ�"�
�

��/D� ��qPH� FRPPLVVLRQ� GH� VXLYLH� GX� SODQ� VRFLDO� GH� -XLOOHW� ������ SUpFpGpH�
FRPPH�FKDTXH�UpXQLRQ�G·XQH�FRPPLVVLRQ�WHFKQLTXH��ODLVVH�DSSDUDvWUH�XQ�SHX�
SOXV�G·XQH�GL]DLQH�GH�SHUVRQQHV�VDQV�VROXWLRQ��RQ�SRXUUDLW� ODLVVHU�HQWHQGUH�
TXH�F·HVW�XQ�ERQ�UpVXOWDW�DX�UHJDUG�GHV�����SHUVRQQHV�LQLWLDOHPHQW�LQVFULWHV�
DX�SODQ�VRFLDO��0DLV��LO�IDXW�SRQGpUHU�FH�UpVXOWDW��GHV�VROXWLRQV�TXH�O·RQ�SHXW�
TXDOLILHU�GH�SUpFDLUHV��
��&H�VRQW�OHV���

- ���SHUVRQQHV�HQ�GpWDFKHPHQW��
- ���SHUVRQQHV�HQ�&''��
- ���LQWpULPDLUHV��
- ���SHUVRQQHV�HQ�IRUPDWLRQ��
- 6RLW�����SHUVRQQHV��VL�RQ�\�DMRXWH�OHV����SHUVRQQHV�VDQV�VROXWLRQ��

�

��,O� IDXW� PDOKHXUHXVHPHQW� FRQVWDWHU� TXH� SHQGDQW� FHWWH� SpULRGH�� QHXI� GH�
QRV�FDPDUDGHV�VRQW�GpFpGpV��/D�IHUPHWXUH�GX�FKDQWLHU�Q·\�HVW�V�UHPHQW�SDV�
SRXU� ULHQ�� 'DQV� OHV� SpULRGHV� G·DFWLYLWp�� OHV� ELODQV� VRFLDX[� GX� FKDQWLHU�
QRWDLHQW�HQ�PR\HQQH�XQ�RX�GHX[�GpFqV�G·DFWLIV�SDU�DQ��7ULVWH�ELODQ��
�

��,O� UHVWH� GRQF� XQ� WUDYDLO� LPSRUWDQW� j� HIIHFWXHU� HW� O·DQWHQQH� HPSORL� GRLW�
UHVWHU�WRWDOHPHQW�PRELOLVpH��Q·RXEOLRQV�SDV�TXH�O·REMHFWLI�IL[p�HVW�������
GH�UHFODVVHPHQW��
�

  ,O� Q·HVW� GRQF� SDV� TXHVWLRQ� GH� EDLVVHU� OD� JDUGH�� LO� IDXW� DX� FRQWUDLUH�
UHGRXEOHU�OHV�HIIRUWV�SRXU�TXH�OHV�HQJDJHPHQWV�GX�SODQ�VRFLDO�VRLHQW�WHQXV. ���

6DQV� IDLUH� G·DXWR� VDWLVIDFWLRQ�� LO� IDXW� QRWHU� OH� G\QDPLVPH� GH� QRWUH�
DVVRFLDWLRQ� TXL� GHX[� DQV� DSUqV� VD� FUpDWLRQ� FRPSWH� ���� DGKpUHQWV�� 1RWUH�
VXLYL�GX�GpURXOHPHQW�GX�SODQ�VRFLDO�HVW�ULJRXUHX[��$YHF�XQH�SUpVHQFH�DFWLYH�
j�WRXWHV�OHV�UpXQLRQV�HW�OH�VXLYL�DXSUqV�GHV�LQVWLWXWLRQQHOV��&5$0��$VVHGLF��
'57()3��UHSUpVHQWDQWV�GH�O·(WDW���8QH�YLWDOLWp�TX·LO�IDXW�VRXOLJQHU��TXL�HVW�OH�
IUXLW� GH� O·HQJDJHPHQW� G·DQFLHQV� PLOLWDQWV� GX� FKDQWLHU� PDMRULWDLUHPHQW�
EpQpYROHV�� TXL� PrPH� D\DQW� UHWURXYp� XQ� HPSORL�� SRXUVXLYHQW� OHXUV� DFWLRQV��
8QH�DFWLRQ�TXL�Q·D�SDV�FHVVp�DSUqV�OD�IHUPHWXUH�GX�FKDQWLHU��
�
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