


/(6 '2/20-7(6 '( &257-1%
)5$1&(

(1 %5()

3DV OD SHLQH GH YRXV SU«VHQWHU «HKWRVWRRFRHUYHRORPLWHUX PDV
P-PH GX PRQGH $XWRXU GX YLOODXBPYMPRNVRQGOGHWVWRURPHWYLNFXOSW X
DYHF FKDFXQH OHXU DPELDQFH ELHQ VS«FLILTXH

/IH PDVVLI GHV 7RIDQHV OHV &LQTXHWHWRWDWVFOBWV/IGH &DRHV WRX
URFKHXVH FDQDGLHQQHYV

I1RXV V«MRXUQHURQV ¢ O +fWHO "HWX\$ GHOHW € LKRRQWHQ D« RO B R
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e 9DUL«W« H[FHSWLRQQHOOH GH SD\VDJ
-1)26 &/<6 e XQ GHV VLWHV OHV SOXV UHPDUTXDEC
e /HV LQFRQWRXUQDEOHV GHV 'RORPLW]|
e 8Q K«EHUJHPHQW FRQIRUW
e )RUPXOH WRXW FRPSULV

9R\DJH JXLGX%LGH SRXU
SHUVRQQH PD]

*URXSH ¢ SDUWLFLSDQWYV
'XU«H MRXUV
1LYHDX PRG«U«
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7UDQVIFHBBOW K ¢ O KTWHO EULHILQJ GX V«MRXU

S3LF QLTXH WLU« GX VDF GLQHU ¢ O KfWHO LQFOXYV
+«EHUJHPHQW ¢ O KTfWHO
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5DQGRQQ«H P~ —P NP
5HSDV LQFZHWLW G«MHXQHU G«MHXQHU SLTXH QLTXH G°QHU
7UDQVIHURWQYV HQ YRLWXUH
BHWLW WUDMHW HQ YRLWXUH GH WUDPAWH SR XM EXFHFOLIXH @KV OD
¢ PL FKHPLQ OH WU23V MROL ODF GH HGHUD P
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5DQGRQQ«H P~ —P KP

5HSDV LQFIHWLW G«MHXQHU G«MHXQHU SLTXH QLTXH G°QHU
7UDQVIHURMQV HQ YRLWXUH

'«SODFHPHQW GH NPV HQ YRLWXUMH BQWURIS[SFORLEHY DR DYGIH
G R» QRXV IHURQV XQH YLVLWH VRXV WRXV OHV DQJOHV
&HV
LQFRQWRXUQDEOH GHV 'RORPLWHV

DX]
LPPHQVHY VWDWXHV GRORPLWLTXHV X®LWXKHMWQ G DRQW X QJ DRIt
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5DQGRQQ«H P~ —P MNP
5HSDV LQFZHWLW G«MHXQHU G«MHXQHU SLTXH QLTXH G°QHU
7UDQVIHURQV HQ YRLWXUH

'«SODFHPHQW GH NPV SHPRQW«H G XQJ«VEHORBBHQYDAOARREY BRQFDV
VXSHUSRVHQW QRXV SRXYRQV SRXUWHHUMWOLGQGHUXSOWDMHXU GHUUL?
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5DQGRQQ«H PN —P KN P

5HSDV LQFZHWLW G«MHXQHU G«MHXQHU SLTXH QLTXH G°QHU
7UDQVIHURQV HQ YRLWXUH

'«SODFHPHQW HQ YRLWXUH GH N P VUSSR WW Y HFHPAWKHHWX X QAHHDKRMQ W U H |
PDVVLI GHV 7RIDQHY DYHF XQH LOQFXWOARBLI/X TFXKY &X WXV K| WHIXJF
*LXVVDQL P
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5DQGRQQ«H P~ —Pp NK
5HSDV LQFIHWLW G«MHXQHU G«MHXQH!L
7TUDQVIHWBPQV YRLWXUH

'«SODFHPHQW HQ YRLWXUH GH NPVRMXVTR DX UHIXJH $XURQ
%RXFOH DX F XU G XQ VLWH H[FHSWQRQQHID W& IFRK I ROQU G B @M ERX F
VXU OD IDFH QRUG GHV 7UH &LPHH®H m VSRW } GHV 'RORPLW
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&H SURJUDPPH HVW GRQQ« ¢ WLWUH LQGLFDWLI WRMXUYRBA8RQUDLVRW
VHQWLHUV G«JUDG«V RX IHUP«V U«JOHPHQWID\HRIQP 8RB YRLDIQTXH GX G
QRXV SRXYRQV -WUH DPHQ«V ¢ OH PRGLILHW (@D SMUMKRF KQPIS0O H[XUGC
SHXW FRQWUDLQGUH OHV DXWRULW«V ¢ LQW FWRXIW 8 HVHP 3 RWURDQ W KeRHH X

6HXO YRWUH DFFRPSDJQDWHXU UHVWH MXJH GH GHHSORYUG PLHY HR\Q
SRXU SU«VHUYHU OD V«FXULW« GX JURXSH HW OH ERQ G«URXOHPHQW
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'X $RXW DX 6HSWHPEUH 6 XSH V V @ DAHH SHUVRQQH PD]

$VVXUDQFH PXOWLULVTXHV IDFXOWDWLYH
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/H SUL[ FRPSUHQG
| K«<EHUJHPHQW GHV QXLWV GH - ¢ - QXLWV
JHV UHSDV SHWLW G«MHXQHU -G«lHXGPQW UGCEHU HB/HOH SHWLW G «N
/JHV IUDLV GH FU«<DWLRQ HW G RUJDQLVDWLRQ GX V«MRXU
/H SDUNLQJ YRLWXUHV GHV FLPH EDVH YRLWXUHYV
/| HQFDGUHPHQW SDU XQH DFFRPSDJQDWHEWWRWRQWDJIQH GLSOfP«

/IH SUL[ QH FRPSUHQG SDV
/IH WUDQVSRUW HQ YRLWXUH
| DVVXUDQFH IDFXOWDWLYH DQQXODWLRK) BEDVNIRYHYDSDWULHPHQW S
/HV YLVLWHYV HW DFWLYLW«V HOLERWX«HY ORUV GHV WHPSYV
/IHV G«SHQVHV ¢ FDUDFW2aUH SHUVRQ®RIOU EERRIWVHNR QW N RXYHQLUV
/IHV EDUUHV «QHUJ«WLTXHV HQ FDV IUXLWV VHFV HWF
7TRXW FH TXL Q HVW SDV LQFOXV &8DQV m /H SUL[ FRPSUHQG

9RV G«SHQVHV VXU SODFH
9RV G«SHQVHV SHUVRQQHOOHYV
JHV ERLVVRQV

M /H SHWLW SOXV TXL IDLW SODLVLUHISDXQ®HP HUWYMHQYWXH KB\RVVLHU FK
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20LYLHU %-=(7 DFFRPSDJQDWHXU HQ PHR@ADIZIIH FGIL S QM
D FRQOX DSU2V V =WUH UHQGX VXU SODHMHQBR X®X | B\LHIH
YRXV SURSRVHU GHV LWLQ«UDLUHY ORLQ GHV IRXOHV

1XQDP $YHQWXUHYV DVVXUH O RUJD Q LQ/IDWWLURIDWHL W GOXH VAKX
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20LYLHU YRXV UHWURXYH ¢ O KfWHO GX - ¢ +
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&H V«MRXU HNMW LFYAHDWW « PRG« U« }

3RXU GDYDQWDJH GH G«WDLOV VXU OD VLIQLILBEDWQRG UK QY M HUDN «Sk
KWWSV QXQDP DYHQWXUHYV IU HFKHOOH GH QLYHDX
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/IH VeMRXU HVW DVVXU« SRXU XQ PLOQHLWXPHGHR P SSHHUWR @OMVSOXV GH
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1RXV GRUPLURQV ¢ / +YfWHO %HQDFR ¢ 72539 2FR XISQ HHKD PB®WWIZH QG R XE&ION
VLQJOH SHUVRQQH G«VLUDQW GRUPLWWWX®OMHU «VYRLU WULSOH
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/IHV GLQHUV HW SHWLWV G«MHXQHUV VHURQW SULV ¢ O KfWHO
/IHV SLFV QLTXHV VHURQW IRXUQLY SDU O KfWHO
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/IH YHUVHPHQW G XQ SRXUERLUH UHMMWWHLR QY RWUE BYRUSDVSBEHQLIDWR
VL YRXV DYH] «W« VDWLVIDLW GMWHNRWWH HQQWRRW) ¥ \8 RAHW«SNWIIDU YRV
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1RXV YRXV FRQVHLOORQV GH SDUWL G B YHFQGRXR[QWB FYR X URGIU M RAYDUFQ «
HW XQ VDF GH YR\DJH HQ VRXWH SRKIQYRVHW-WH R WYW\HGWRQHMH OV

e VXU VRL

o

XQH WHQXH DGDSW«H DX[ FRQGLWLRQVDPOLRBW IGTKKHV N& HHPS « k[T
PRLY G RFWREUH PDLV YDULDEOHVRHIDAQ OVEE®WWWROG B DEHNOD R
XQH ERQQH SDLUH GH FKDXVVXUHV GHDURQGRMRDPLTRE HWOWM L
DEUDVLI QH SDUWH] SDV DYHF XQH SDLPBL&HDNVR/DNUNH XRKW PHDX
TXH YRV VHPHOOHY VRQW HQ WU2\WD FRE® W VWS DAH RW W UEW B 1QQ W/HEKFUK
XQH SDLUH GH EsWRQV RSWLRQQH®RPPDIQGWU2Y IRUWHPHQW UH

e« GDQV OH VDF GH UDQGRQQ«H /

0O 0O 0O 0O 0 0O 0 0 0 0o 0o o o

0O 0O 0O 0 0O 0 0 0 O O o

XQH JRXUGH G HDX / PLQLPXP

XQ FKDSHDX RX XQH FDVTXHWWH

GHV OXQHWWHYV GH VROHLO GH GBYUMWPH VRODLUH XQ VWLFN ¢
XQH SRODLUH

XQH YHVWH LPSHUP«DEOH

XQ VXUVDF

XQ WXSSHUZDUH FRXYHUWV SRXU OH SLTXH QLTXH

GHV EDUUHV «QHUJ«WLTXHV HQ FDV IUXLWV VHFV HWF

XQH FRXYHUWXUH GH VXUYLH

XQ FRXWHDX GH SRFKH

YRWUH SKDUPDFLH SHUVRQQHOOH ¢ PLQBPDXGHY SDQVHPHQWYV (
YRV SDSLHUV G LGHQWLW« GDQV XQHOFRFKHWWH «WDQFKH W\SH
GH O DUJHQW OLTXLGH

VKRUWY SDQWDORQ GH UDQGR QQ «BIX WWHHW WKILM &N VSRRQOM. UH HW
XQH SHWLWH GRXGRXQH

XQH FDSH GH SOXLH

XQ ERQQHW XQH SDLUH GH JDQWYV

XQH WHQXH GH UHFKDQJH HW SDLUH GRXKDXVVRUBY FRQIRUWDE
XQ PDLOORW GH EDLQ

XQH ODPSH IURQWDOH

YRV P«GLFDPHQWYV KDELWXHOV

GHV P«GLFDPHQWY FRQWUH OD GRXOHXU SDUDF«WDPRO

GHV SDQVHPHQWY DGK«VLIV FRPSUHVVHV G«VLQIHFWDQWHYV
GHV ERXFKRQV G RUHLOOH IDFXOWDWLI

&HWWH OLVWH HVW GRQQ«H ¢ WLWUH LQGLFDWEWLR® GRVYWFRQV
P<«W«RURORJLTXHV DQQRQF«HV PDLV DXVVL GH YRV EHVRLQV SHUVR(















