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e 3WVHODMRQGHM®FRP P XOQH
e /HSWRWWSRQATXHGH®FRP P XQH VRQ DG« T XDVRQ DYHF B
@EHOO LABiV HWO LA HV) BGIXUY
e ) ROFURQQHP HQWHWDFWAX U/ GH @ FU«DVIRQ SD\ VDJ 2 LH
GX | GIXUMHP HOWYXUM FRP P XQH
e OLMHHQ XYUHGH®JHWRQ GU I «HQFL«H

&+$3,75( $1,0$7,21(7352027,21"' (/$"' <0$5&+(
o $PURQV ¢ GHWIQDVIRQ GHV KDELVDQW
o $PUIRQV ¢ GHWIODVIRQ GHVVRXUMAV

&+$3,75( 3$75,02,1( 9<*<7$/ (7)/(85,66(0 (17
e ' LYHUAW ERVIDQLT XH HQUFKIMHP HQWGH @ SDBMWH Y « VDO
e /H-DWBLYQ" HV6HQVHQWH FUDVIYLVY HWGLYHUAW ERVIDQLT XH
o &ROWDLOWAV QDVKUH@V LGHOWMY GHV@HX[ FKRL GHV

HWHQFHV

&+$3,75( *(67,21(19,5211(0(17$/(

e $ FVIRQVHWS DUMQDUDW HQ | DYHXUGH @ ELRGLYHUAW
o 3 UVHUYDVIRQ GHV UIHWRXUFHV QDWW UHTBV

e 5«GXUWHQRWHLP SDFW

&+$3,75( 48%/,7< ' ( IB63%&( 38U ,&

e 0 LVHHQ YDMIXUGX SDWIP RLOHE=WL

e 6XSSUIHWRQ GHV WWHDX[ LOQWJWIDVRQ GHVP RELDHW
XUWEDLQV «FMUDIHSXEQF
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e /HFHQWH ERXU

e / HSDUWF GX FKoVWWDX HWWHV GLI | « LHQWAV FRP SRVDQWAV
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e /H-DWELQ' HVBEHQV

e /HVFLP HV2 LHV

o | HV«VDEQAHP HQW HWHVSDFHV SXEQFV
e O®NHVSDFHVVSRUMYV

e / HVHVSDFHV QDVWUHW

&21&/86,21

$11(; (6

W ww ww



&KDSIWH [/ HSWRMWP XQFLISDCHWD P IMHHQ  XYWH

$ 3LVHOIMRQGH @ FRP P XQH

(Q WJIRQ 1 RXYH@ $ TXIVIDIOH GDQV B G«SDUMP HQWGH + DXVM 9LHQOH 1 H[ RQ HAWMWX«H ¢
NP DX 6XG GH/ [P RIHV 1 RAHFRP P XQH IXWD® HWDJ UFR B HWHQ VHFR @H FR XR @H GH
/1P RIHV YD1 FHQWH GX G«SDUWMP HQW ' AQH VXSHULFLH GH KHFVDUHV 1 H RQ FRP SW
KDELVDQW DX HU NDQYLHU R WXQH GHOMW GH  KDELVIDQW NP t GH \R (
VAULVRLLH HWMK | «UHQF « VIAULHV DJ UFRGV GHV VIAULHV VRQW DUM LELD@HV 1 RWH SUR] [P LW
DYHF /1P RIHV HW QRWH QLYHDX LOWAP «GIDILH GH \HUFHV HW GH FR PP HFHV QR X
SHWP HWHQWGH WIELDVHUQRWH SR SKAMR QHWFRQFRXUHQWE QR VI DWUDFVIYLY

8 Q SHX GELWRILLH

1 H RQ HWWDYHUAH SDUM URXWH 5 LEKDUG &  XUGH/ IR QFH TXLHQ IDIMXQH FR PP XQH GR WH
GBXQ K«UVIDJ H KIRUT XH LP SRWDQW®! FKaVDX HWWR QSDUF HQ WP R L.QHQW6D FR FHSVIR QD
«\W SHQW«H SDU®GI SD\ VDJ MM 3 DXOGH &KR X&R WX P LAHX GX ; ,; HM2 F®I ,CHQYLVDJ HDMWM SDUF
FRP P H ® VXSSRUMW®B FRUIREDILH GX GRP DIQH IXUDOFRP P H XQ VIWUDLQ GBSSAFDWR ¥ GH
WHFKHUFKHY  SRXYDQW FRP ELQHU @XM HW @J WDE®!I ®f IRQFVIR @HO HW GMM«T XH /D
FRP P DQGH GX SDUF GH 1 H RQ VEQWFUYDIWDIQW. VR XV¢ IDIWGDQV FHWM G«P DUFKH / HV
QRP EUHXVHV « FXUHV HAWDQQH] HV GX FKaVDX WP R 1QHQWDXNR XGEXL GX SURVAD LHX[ SDWk
«TXHWAH GX SDUF

( FXUHV GX FKaVHDX



8 QH I RUM LGHOIM¢ FXQXUH@BA

/ D I GH 1 H RQ HVWP DUI X«H SDUXQH IR WA LGHQWA FX@XUH@ SDUM SUMHQFH GX 37 @

1 DARQDOGHV'$ UV GX &L XH / H SY & WDYDL@ ¢ SOCMHXW/R BHFWV

e $FFRP SDJQHUD FUDWRQ HAD SR XFVIR QGHV  XYUHV GH FLLT XH

e GRXWIQU @ SWRGXFURQ GH IRWP DW DUBMIXHV GLYHUMlLV DYHE ®f VRX¥L GX
UHQRXYH@P HQWHWK «VIIT XH

o $WXIHUGHV U VIGHQFHV GEDUWAMAAY GH FLUI XH VXUM GXUkH

e ' «YHRSSHU GHV FRRS«UMRQV DYHF GHV WKFWUHV GH GLIXMR Q HQ ) WDQFH HW ¢
@OVALDDVRQDO / H WD\ RQQHP HQWGX 6L XH

e $WXWHUXQH G\ QDP LTXH GHVHQUVELDMDMR QSDUMD ST XH ¢ VR X/ BV QLYHDX|

7RXWSXEQF FRQIRQGX HOWKHV HQ

/ H9 DMHDX FKDSIWHDX LODXJ XU« HQ

' HVLQMDVIYHV ¢ YRFDVIRQ VRFLD®
/ DFRP P XQH HW\&J DBP HOWRXVIHQ GH QR PEUHX] SUR NW\R FDX[

1 D&DOMOH  SIRMWGH VRAGDUW DAP HQVIDLLH VMUVR IDOWKSR @GDQWE GHVEHWR QVP XGISGV
«FRQRP LT XH

[P SAFDVMRQ GH @ SRSXMMRQ DXWVR XUGX SR XRIUWGEJ LUGDQV @IP HQVIMR Q
«FRX®IP HQWGH @ VXIS IRGXFVIRQ GH SOMHXUW/ P DIDPFKHW HW« SIFHUHV %dR

3 DWHWH@V FURT XDOQVAV

(Q HW\Q«H XOQH FR@E RWWRQ HOWH &1 FHOWH
WVRFIDO - 52866( $8 @G®WRFIDURQ R XWHER YV

JHWARQQDILH GH/ D &DQVMQH HWD FRP P XQHGH 1 H RQ
DILQ GH FUHUGX @HQ HQWH B\ DI HOW GH FHV

KWW UHV

8 Q IBXUWAHP HQWFRP HWAE®! GH SIHGVGH P XW/DX
FHOWH VRFLDOHWE / D & DQWOH D YX & MRXU 8 QH EDDGH
DURP DI XH D «W SURSRV«H DX NWUGLQ GHVVHQV &HV
SDWHUH@V FURT XDQWAV VIRXNRX LY GAFVX DDA
SRXWXLYHOWBIXUG« YHRSSHP HOW DI I LFKH FL FROWH



% / HSIRMMSRQAT XHGH @ FRP P XQH VRQ DG« T XDVRQ DYHF G ®EHO
9 LABIV HW\O LGIDI HV) BIXULV

0 DQGDWDSUV P DQGDWHWGHSXLY SXV GH WHOW DQV @ FR PP XQH GH 1 H R QD SUV GHV

HQJ DI HP HOW FROWQXV HQ IDYHXU GH P «@R DMR QGX FDGWH GH YIH ' HSXLV 1HRQ

VBOVEUWGDQV XQH Y« UWRE® G\ QDP [TXH Y«J «VD®! DYHF @ FUDVMR QGEXQ MLGIO ¢ YR MR Q

S«GDIRILTXHHQ ® - DUBLQ GHV 6 HQV N8 DWHUH@! HOWH BV * «Q«UDVR ¥} DI WDQGLAHP HQW

GH VHV HVSDFHV YHUV HI BIXUV GDQVAI ER XJ  / DFRP P XQH D DIQWLR BMQX

e ®I3U] GH® &R HQQHW HQ

e ®I3U] GH®Y%RGLYHIMW HQ

¢ XQSU[ VS«FIDOGX MU SRXUGHN NIGLOE LHVHQ

1 H RQ VRXKDIVI SRXWXLYUH VHVHI IR W HWEQVFULH GDQV FHWH G«P DUFKH GH @EHMVOVR Q

3RXU BNV «XV & MEHO DIV HW 9L HV ) BXUVE HW XQH WHMI HFR @DMDQFH GH

@1QJ DI HP HOWSUMWSRXU®P «IRUMR QGX FDGUH GH YIH @P «QDJHP HQWGHV HVSDFHV SXEQFV

® LVSHPWGH @HQYLLRQOHP HQWEMWAUDFAYVY VIR YXIMAIT XH HAG! @HQ VR DO

3RXU GV VHUYLFHV P XQLFISDX[ EREVMQURQ GX MEHOWHSVHOWM @ YD®&R WDMR QGXQ WDYDIO

TXRVGIHQ &BMMJ DBP HQWXQ HQFR XDJHP HQWE SR XWXLYUH BVHIIR WGH IR B DUR QHWOR WM

G«P DUFKH GBP «QRUMRQ GX FDGWH GH YIH TXL SUHQG HQ FROUG«UDMR QGH QR PEWHX[ HQMIX|

HOYLLRQQHP HOVDX[ SUWHWDMRQ YD®R WDVAR QHWVHOUELIDVDVR Q¢ @ ER GYHUW P MH HQ
XYWH GHV SUQFLSHV GH J HWIRQ «FR R JTXH ¢ @GIQVHP E®I GH QR VHVSDFHV / D UHFR @DMDQFH

QDVIRQD®! GX MEHOHWXQ FKDAIQIH XQH VR XFH GH P R WDMR QHWGEQYHWRAHP HOWE @ IR V/

LQGLYLGX H@ HAFREBIFWYH ( XV DI HQW DWRFLDARQV HWUYHDIQV\ VRQWDWRF LV

$ 1HRQ ® SDWP RIQH DUFKIVIFVXLDO HW QDVXUHO HWIP SR VDQW / H 1GXUMHP HQW HW @

YeJ «VDAVDVMRQ FRQWEXH ¢ GIXUP MH HQ YDB®IXU HWSDUAFLSH ¢ GXUAFXMMVR QUR DB HVWS DVD®!

GHV @HX[

/ HV KDELYDQW HWXVDJ HUY QRXV |RQWUI X@ UHP HOWS DUNGH BIXU/ VHOWP HQW GH VDM DFVIR Q

TXDQWE @ TXDDA GX FDGUH GH YLH VXUQR W FRP P XQH

/D FRP P XQH D VX P HWMH HQ

YDBIXU WVRQ SDWIP RIQH HQ

RXYIDQW®B SRUMV GH VRQ SDUF

DX SXE@QF HQ WKDELIVIDQW\WRQ

SDWIP RIQH EaW HQ SWRSRVDQW
WJIX@ WHP HQW GH QRXYHBNV
FUWDMRQV SD\ WDJ2 tHV ,OQRXV D

GRQF SDWX «YIGHQW  GH

FROMQXHU ¢ HP EH@QU HW ¢

SWRP RXYRIU QRWH SDWIP RIQH

HQ SDWAFLSDQWDX FRQFRXW GHV
L@V HW 9LADIHV ) GIXUWY TXL
HSWWHOW @ FROQUOXIW GH

QRWH HQIDIHP HQW HW \D
UHFRQQDMDQFH

&KDSHM@ GX SDUF GX FKa\MDX



/ HS@Q GH J HWMIRQ

| BT XLSH G« Gl«H ¢ GIXUHQWHIHQ
| BT XLSH VFKQLT XH G« Gl«H DX FDGWH GH

/ HV GU | « IHQW HVSDFHV GH @ FRP P XQH

VDIARE 2 0RID 6 EDIERDL A G gue s €1 YIlH HWFRP SRWH GH VHSW SHUR @HV
KHRVILHY: FRP SLIHQDQW GH JWDQGV HVSDFHV \iw @itHv GROW GHX[  UIHVSRQVDE®N GH
FRP P H ® SDUF GX FKaVWDX KHRVDHY  gqpv GHX[ DIHOW DWMEX«V ¢ @

XQ FOP SIQJ XQ S@Q GBDX GHX[ WIGHV  rporHsuRQ HW @ JHWARQ «FR R JITXH

ERXU HQ FRXW GH WQRYDMRQ $ FHD  \powy VGV GELEUHV HWSIRSUHW GX
VIONRXVHA @ J HWRQ IRUIHWIE LH GBXQH SDUH GX  £Rpx

SDUF GX FKeWADX TXL HWWFRQIL«H ¢ 1) /D

IRLWFRP P XQD® GH 1 H RQ W&WAQG VXU 3MQGH JHWIRQ EXGJ «VIDLLH

KHAVDUHY (@ IDIW GREMW GEXQH JHWIR Q

SURUVDLLHP HOW @ IROFIRQ GEFFXHO GX SWSDW ®RW GH @ FRP P DMMRQ FDGLH GH

SXEQF VRXW HQ DWXWDQW XQH SR KFMR Q Y HQ SUMIQRH GHV «XV DI HQW HWGHY
@ OHXVH FWKOH |ROFVIRQ «FR®RJ [T XH IHSWVHQVDQW GH GOWRFIDURQ [BV $P LV
GHV )®XUD /D FRP P DMRQ WH WXQIW

FKDTXH DQQ<H HQ DPROW GH @
FDP SDIQH GH SMQVIMRQ DIlQ GH FR
FROWWKILH XQ SURMMWI GREDOT XL SR WA VXU
® ERXU ® SDIF RX ELHQ ®f - DWBIQ GHV

6HQV



& ) ROAPIRQQHP HOWHWDFVXUW/ GH @ FUDWMIRQ SD\ VDJ2 WH GX
| HIXWMWVHP HOWVXUD FRP P XQH

/ HV SUIRMW GH FRQFHSVIRQ GHV HVSDFHV I BIXUY VR QVUDDV HQ LOWADH HQ @HQ DYHF GV

DFWAXWY/ T XL SDUAFLSHQW VXU QRWH FR PP XQH ¢ @ EH@AHP HOQWGX FDGWH GH YIH 1RV
NDLGLOL2 UHV VRXP HWHOWBIX LY LG«HV HWSLIR MW ¢ @ FR PP MR QDOXUMHP HOWHWFDGLH GH

YIHE & HWH GHUDL2 LH HWWFRP SRVH GEOXV GH WR Y HS U VHOVBQW GH @R FDVIR Qi HV $ P LV
GHV ) ®XU} HWGHV UHVSRODEGN GHV ST @&V DNVSDFHV YHUNVE HW DOXUWMHP HQVE &HWH

FRP P DMRQ SHWP HW«J DBP HOWGH IDILH IHP R QMUBN LG« HV GHV K DELVDQW

1 RV DJ HQW GX IBXUMHP HQW T XD LcHV WDYDLEBIQWVXU Gl « LHQWIAV SIR R YWAR ¥ GDQV BIXU
JREDOW HQ LOW.J IDOWB! YR LODQFLHU SR YUXQH SURF«GXUH GB{ «FXWRQ SOXVDSIGH 1 RV
NDLGLOL2 UHV QRXV SUVHOWAQWBIXUVDYDIOVR X/ IRWP H GH GHWIQV HWGH SMQV WFKQLT XHV FH

TXLSHWP HAt @ FRP P DMMRQ GH ELHQ YLVXDOVHU®! SR MWV

/ HXW/ SIRSRMRQV SUHQQHOWHQ FROUG«UMR Q@B VS«FLULFIVYY SD\ VDI 2 UHV SUMHQWAY VXU
QRWH FRP P XQH H@N QRXV FROVHIGHOWHWOR X/ R UHOWAQW«<J DB HOWVXU @& YR MR QHWD

PM HQ S@FH GHV QRXYH@N SWDMIXHV GH JHWMIRQ GHV P IGHX[ 1RWVH SR BATXH

GBP «QDIHP HQWVBSSXIH «J DBP HQWXUXQ GLDI QR VIE GHV HVSDFHV FR PP XQDX[ WD

SDUD) «G«UDVRQ 5 «J IRQDBI GH"' «IHQVH FRQWH G2 W DQIWP HVL XIME®NV ) 5 (' 2 1

&H GLDJ QRWIE HVADFWWD@% SDUQRWH « T XLSH FK QLT XH HWFRQWEXH DX S@Q GH J HWAR QGH

QRV HVSDFHV

&DUHRXUGX P DL



" [ DP IVHHQ RHXYWH GH @ J HWMRQ GU | « UIHQFL«H

3 IHQGWH HQ FROUG«UDMRQ @ VWDQVMR Q«FR® JTXH D IP SAT X« XQH P DQL WH GLI«HQW GH
WDYDIA@U / HV FROUG«UDMRQV HQYILR @HP HOWDON HW GV HOMIX[ GH SWR WAVIR Q GHV
UHWRXUFHV GRLYHQWJ XIGHU QRV DFVIR ¥ / HV P «VIHWY GHV DJ HOW WWAFKQLT XHV « YR RHQW BV
SUDVIT XHV «J DBP HQW &HD QRXV R B H GEXQH SDUNE R BHWHU HWGEBXWH SDUNVG LOFIVIAU @
IRIP DURQ SRXUWHQIRUIFHUQRY FRQQDMDQFHV GX YLYDQWS FKDT XH HVSDFH HWFKDT XH XVDJI H
QRXVDYRQVP IVHQ  XYUH XQH J HWIR QGL I« UHQFL«H UMVSHPWHXVH GHV «FR VAP HV

8 QH LAX\WIDVRQ GHVHITHW GH @ J HWIRQ «FRERJ LT XH TXLD B e e
SHWP V¢ @ |RH VSRQVDQ«<H GH LHSUHQGLH S@FH GDQV QRWH GvVKDEMQW
HVSDFH SXEQF

/DFRP P XQH D «W SUFXUHXUHQ P DW2 LH GH J HWIR QGLL I« IHQFL«H SXLVT XB{I D «\W P LVH HQ

RHXYUH DX - DUBLQ GHV 6HQV GHSXLY  DQV 6XUFH VW HQ D «R SK\ VR EGHSXLY \D FUDVR Q @

JHWIRQ Gl | «HQFL«H VS S@T XH ¢ @HQVHP E® GHV HVSDFHV VR @XV P DLV DXWLVXUGHV HVSDFHV
IGXUY 7RXV BN GeFKHW VRQW«J DBP HOWYD®R kY &H SUHP IHU VWM D HX XQH YR MR Q
S«GDJ RI LT XH HWD VHUYL GH WHP S@Q ¢ QR W G«P DUFKH GH VHQUELOVDVR QDX[ SUDVIT XHV GH

JHWIRQ Gl I « IHQFL«H SRXUBN DGP LMY HWB1 J LDQG SXEQF

/ DFRP P XQH GH 1 H RQ VBQWFUMGDQV XQH @ T XH UHVSR (YDE ®1 GBIQWHHQ GH VHV HVS DFHV YHUNV
/ HFKDQJ HP HQWGH UcJ ®P HOVIMR QVXIVM ¢ @ SDUXVIR QGH @ @ L DEE«  HUNDQYLHU HAWD\R Q
«YROMRQ HUMLEBW  TXLVAMNDSSQT X«H DX[ KDELWDMRQV HWGL I« IHQW @HX[ 1UT XHQWV SDU
® SXEQF RX ¢ XVDJH FRGFW D [P SAT X« @ G«lIQMR QGH QR XHDX[ R BWFY GBIQWHHQ TXL
RQWHQWDLQ« GHV FKDQJ HP HQW GH SUDWIT XHV HWAFK QLT XHV ¢ U H « FKH®
/D P M HQ S@FH GEXQ SMQ GH JHWR QG I« HOFl«H HWMVRQ VXLYL R @V« QuFHWOILHV SR XU
DFFRP SDJ QHU FHW WDQUMMRQ &H S@Q GH J HWR QSHWP HWDLOWL GBIQWHWQLU BV HVSDFHV YHUV
GHP DQL2 UH IDMVRQQ«H HQ VDS SX\ DQWXUWR Y F@V

o GWIDVDIRQ GX M X\DIH

e @ QDWUH GX @HX HWWD ELRGLYHUAW «FR® 1T XH

e ONVP R\ HQVKXP DIQVHWAMFKQITXHVP LVHQ XYW «FRQR PLTXH









































































































