% OPLQDLUHY LQWHUQDWLRQD

O™

3URILWH] G XQH UOGXFWLRQ GRDW L\RX
SDUWLU GH OD FLQTXLRNPH LQWFXWE W

R ®DXVH FDIO HW GOMHXQHU RIIH

@ 3URILWH] GH FHV PRPHQWV FRQYLYLDX]
QHWZRUNHU WRXW HQ YRXV IRUPDQW

®HV H[FXUVLRQV HW GHV YLVLW

SURILWH] GH FHV PRPHQWV SRXW GQFR
UHQIRUIDQW OHV OLHQV DYHF YRV FRO(
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8QLYHUV GHV &RPSOWHQFHYV ,1&HVW GIR@M\WQ R USFRHXW GPHL \
SD\VDJH GH OD IRUPDWLRQ SURQHVYNSREB VXOHX QR W
HQJDJHPHQW SURIRQG HQYHUV OBDIFFR®MHIWMWIQHPHC
OBDPOOLRUDWLRQ FRQWLQXH SRYGRRPBXWHQWHX[ D
DFWXHOV GX PRQGH GX WUDYDLO
1RXV VRPPHV ILHUV GH MRXHUDXQOXVWVH N \GHQ /R & @
HQ OHXU RIIUDQW GHV VROXWURQ V VEWDM O PIDTVXIHR/QH\
SHUFXWDQWHYV

3DJH



ORW GX 3'*

8QLYHUV GHV &RPSOWHWOE® \H QL& JUHE (RN
RITULU GHV IRUPDWLRQV TXL FBHANRGIMLE/MHIDW IS DIV
GH VLPSOHVY FRQQDLVVDQFHV WKOURWLFRDWUHR
IRUPHU OOHYHU HW WUDQVIRRPHWUWHQ FGHWYHOR
HVVHQWLHOOHY SRXU SHUIRUPWHQGED ONUXVR @0 H
1RXV HQWURDY GOXMHROOH SKDVH SOXV GBH[LJ
SUOFLVLRQ SOXV GBLPSDFW

1RWUH SUOVHQFH LOQWHUQDWLRQDOH
L
ORQWUODO '$BEIDGMBQOVDEODQFD 'XEDA J%DP
2XDJDGRXJRX /RPO
L
QRXV SHUPHWWUD GBOODUJLUWIQRY SRVYWHRDUL
SURJUDPPHVY HW GH VRXWHQLU HRFRQH XD DG\
SURIHVVLRQQHOV HW OHV RUJDQLVDWLRQ

QBVW SDV XQH DQQOH GBREVHUYDWLR@ PD
1RXV LQYLWRQV WRXV FHX[ TXL YHXOHQW U
UHMRLQGUH XQ OFRV\WWRPH TXL QH YLVH TXE
DFFRPSDJQOH GH UOVXOWDWY FRQFUHWYV

0$;,0( 1%$1%
UOVLGHQW 'LUHFWHXU
8QLYHUV GHV &RPSOWHOQF



$9%17%*(6

([FXUVLRQV HW YLVLWHV WRXULVWLT?>

'HV H[FXUVLRQV HW GHV YLVIOMNVSEHN U/ QRN
SDUWLFLSDQWY 3URILWH] GHLRH® P RPH QRV
WRXW HQ UHQIRUIDQW OHV O HHHY ¥ HOY®IHFF QWRF
IDIRQ GBDOOLHU DSSUHQWLVVDJH HW GOW

&$7$/2*8( '( )250$7,21 6000 3DJHD
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,QWURGXFWLRQ ¢ O LQWHO O\ HQF B SOWE DI

$SSUHQWLVVDJH $XWRPDWLTXH DPMHQKWQ K[/
BUDWLTXHV

$SSUHQWLVVDJH 3URIRQG 'HHS$HHDO QLD

7UDLWHPHQW GX /DQJDJH 1DWXUHO 1/3 D)

7TDEOHDX GH ERUG GH OD '6,

*RXYHUQDQFH GHV VIVWNPHV G LQIRUPDWL

,QWHOOLJHQFH $UWLILFLHOOWHHERXU OD 9L\

&RQFHSWLRQ G HQVHPEOH GHV 6,

ODQDJHPHQW GHV V\VWNPHV G LQIRUPDWLF
'OYHORSSHPHQW GB$SSOLFDWLRQV :HE
*RXYHUQDQFH GHYV 6,*

%LJ 'DWD HW $QDO\WLTXH

'OYHORSSHPHQW

51 (% (9

2SWLPLVDWLRQ DYHF O ,$ OOWKRGHV HW !

,$ HW $XWRPDWLVDWLRQ GHV 3URFHVVXV G

6\WWNPHV 5HFRPPDQGDWHXUV 3ULQFLSH

&$7%$/2*8( '( )250%$7,21

MDQYLHU DX

D X IOYULH!
D X IHYULH!
D X IHYULH!

IOYULHU DX

D X PDUV

D X DYULO
DYULO DX P

DX PDL
DX MXLQ
DX MXLQ
DX MXLOOt}
DX MXLOO!

D X DRXW

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

'$.$5

&$6$%/$1&$

%$0$.2

28%$*$'28*28

&$6$%/$1&$

120(

$%,'-%$1

&$6$%/$1&$

02175($/

02175(%/

02175($/

&$6$%/$1&$

$%,'-$1

&$6$%/$1&$

$%,'-$1
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/ , QWHOOLJHQFH $UWLILFLHOOH GDQV OD ¢

$GPLQLVWUDWLRQ EDVH GH GRQQOHV DYHI

,QWHOOLJHQFH $UWLILFLHOWHRBW vWKLTX

$, HW  QWHUQHW GHV 2EMHWVO ,R7 / ,$ D

,$ HW %ORFNFKDLQ &RPELQDLMRY BE XGH

3DQRUDPD GHV WHFKQRORJLHVY UOVHDX]

60FXULWO ,QIRUPDWLTXH HW *HVWLRQ GH\

SRXU SOXV GB,1)26

&$7%$/2*8( '( )250%$7,21

3v5,2'(

D X RFWREU

D X RFWREU

D X RFWREU

D X RFWREU

RFWREUH D
QRYHPEUH

QRYHPEUH C
GHFHPEUH

QRYHPEUH C
GHFHPEUH

/,(8

120
02175($/
0$5%.(&+
0$5%.(&+
'$.$5
$%,'-$1

'8%$,

3DIHD
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$($ $JULFXOWXUH HW VOFXULWO DOLPHQWDLU D X IOYULHI '$.$5
$($ $VVDLQLVVHPHQW 7UDLWHPHBW HW JHVW D X IHYULH! &$63%/$1&$
$($ 7UDLWHPHQW GHV HDX[ HQ VXUIDFH D X IHYULHI %$0$.2
$(3 $JULFXOWXUH GH 3UOFLVLRQ2SSW/PQVWDWIL IOYULHU DX S BE GRS
SURGXFWLRQ $JULFROH
$($ *HVWLRQ GHV VA\VWNPHV G LUULJDWLRQ D X PDUV &$63%/$1&$%
$(3 2<L‘3J|C:)|I|:\ljl;|F\{/?/HHvW *HVWLRQ GH\W &DWLHR\Q D LHW DX 5YULO 120
$($ 2SWLPLVDWLRQ GH O ,UULJDWLRQ DYHF O DYULO DX P $%,'-$1
$($ 6XUYHLOODQFH HW *HVWLRQ G®IV$5HVVRXU D X PDL &$63%/$1&$%
$($ '"OYHORSSHPHQW GHV FKD&QHV GH YDOHXLU D X MXLQ 02175($/
$($ *HVWLRQ 'XUDEOH GHV ([SORLWDWLRQV $J D X MXLQ 02175($/
$($ "LVWULEXWLRQ UHODWLRQQHOOH HW YDOF D X MXLOO} 02175($/
$($ *HVWLRQ GH O DVVDLQLVVHPHQW HQ PLOL D X MXLOO} &$63%/$1&$%
$($ *HVWLRQ ,QWOJUOH GHV 5HVVRXUFHV HQ ( D X DRXW $%,'-$1
$($ ’(*:-:\I_/zVDL;LQW(gHV (DX[ 8VOHV HW $VWVOQID IOW\ D \RC:;IVSVVI;/EEII-EIUH GO B0
$($ *HVWLRQ 'XUDEOH GHV 6ROV DYHF O ,$ VHSWHPEUH $%,'-$1

RFWREUH

SRXU SOXV GB,1)26
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*HVWLRQ GHV (DX[ 8VOHV HW $V\VOQK O\ IR VHSWHPEUH .
$($ (IILFDFLWO RFWREUH AEEODISRE
$($ *HVWLRQ 'XUDEOH GHV 6ROV DYHF O ,$ VHSWHPEUH $%,'-$1
’ RFWREUH 0
$($ $JULFXOWXUH &OLPDWR ,QWHOOLJHQWH DX RFWREU 02175($/

8WLOLVDWLRQ GH O ,$ SRXU WXE®WURIW DW

S G $VVDLQLVVHPHQW 8UEDLQ DX  RFWREU 120(

$($ / ,$ SRXU OD 6XUYHLOODQFHRKW YRR 3 U\R @/ 14 DX RFWREU 0$5%.(&+
$($ ,$ SRXU O $JULFXOWXUH &OLPDWR ,QWHOO D X RFWREU 0$5%.(&+
$(S 6\WWNPHV GH ORQLWRULQJ SR XX DO$ WD IGF- RFWREUH D '$.$5

( SRWDEOH QRYHPEUH '

$($ WUHWLHQ GHV UOVHDX[ G LQHJDVWUXFW SRS O $%, -$1
( (Q Q [ Q GHFHPEUH o

SRXU SOXV GB,1)26

&$7$/2*8( '( )250$7,21 -a 3DJHb




7+u0( '( )250%$7,21

% $& &RQIRUPLWO EDQFDLUH HW JHWW URMH G H\D | D X MDQYLH 'DNDU
%$& &RQWU+OH LQWHUQH HW GOWHFWLRQ GHV D X IOYULH! '$.$5
% $& &DUWRJUDSKLH GHV ULVTXHV EDQFDLUHYV D X IHYULH!I &$63%/$1&9%
% $ & 2XWLOV GH UOJXODWLRQ GH O DVVXUDQFH D X IHYULH! %$0$.2

. . IOYULHU DX
%$& 50IRUPH GX UOJLPH GH SHQVLRQ 28%$*$'28*28
% $& $VVXUDQFH OOOPHQWY MXULGLTXHV HW \ D X PDUV &$63%/$1&9%
% $& 6LPXODWLRQ GH OD UOIRUPH GX UOJLPH G D X DYULO 120(
% $ & VYDOXDWLRQ GX ULVTXH EDQFDV URIQ®MHDV ( D X DYULO 120(

a3 &RPSWDELOLWO GHV RSOUDWLRQY OG/HHRPD D DX T 90
° LQVWUXPHQWYV ILQDQFLHUV (

% $& ORGDOLWOV GH WUDQVIHUW GHV GURLWYV ( DYULO DX B2 $%,'-%1

% $& S3LORWDJH GH O DFWLYLWO BFQWILBR P P& DYULO DX P $%,'-$1

% & 50JOHPHQWDWLRQ GHV SUOWRSOL¥FRON\R DF SvULo Dx b 5o 51
? EDQTXHV 0T

%$& %DVHV WHFKQLTXHV HW MXULGHTXHV GX F D X PDL &$6$%/$1&$

([FHOOHQFH UHODWLRQQHOOH/GULY HD HWLY
0 0
% $ & ED L D X PDL &$6$%/$1&$

*HVWLRQ GHV ULVTXHV EDQFWW®QXD,\@HRQ
0 0
% $ & ILQDQFLHUV DX PDL &$6$%/$1&$

% $& 2SWLPLVDWLRQ GHV 3UHVWDWLRQV GH 5HV D X MXLQ 02175(%/

SRXU SOXV GB,1)26

&$7$/2*8( '( )250%$7,21 -a 3DJHb
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%$& / ,$ SRXU O $QDO\VH HW OD 3UOYLVLRQ GF DX MXLQ 02175($/
%$ & %XGJOWLVDWLRQ EDQFDLUH EXEERWDWL DX MXLQ 02175(%$/
%$ & 5HSRUWLQJ ILQDQFLHU HW FRP PXH{QQ WD OR MXLQ bx | $%,'-$1
0,
- %DQTXH G HQWUHSULVH /D JHYIWHWQGEX | MXLQ DX I 3 Ol
GHV PDUFKOV
%$ & '"OWHFWLRQ GHV )UDXGHV GDQV OHV &DLV! DX MXLOO 02175(%$/
%$& *HVWLRQ GH 3RUWHIHXLOOH SRXU OHV 5H) DX MXLOO  &$6$%/$1&$
. o i
%$ & IOIONFHGUADLIE RS SO guy - SRl RISy DX MXLOO  &$6$%/$1&%
UHQWDELOLWO EDQFDLUH
%$& &DUWRJUDSKLH GHV ULVTXHV RSO UIDQFDQ DX MXLOO $%,'-$1
%$ & 3HUVRQQDOLVDWLRQ GHV 3URGXLWV G $V\ DX DRXW $%,'-$1

SRXU SOXV GB,1)26

&$7$/2*8( '( )250$7,21 -a 3DJHb
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%$&

%$ &
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*HVWLRQ DFWLI SDVVLI EDQFD#/OH 2XWLO

$QDO\WH GX FUOGLW FRUSRUDWHIW B8O/ RT

/IXWWH FRQWUH OD IUDXGH HQVEDRDXEH V31

'"HYRLU GH FRQVHLO EDQFDLUKYV DDITHQ W
SURGXLWV ILQDQFLHUV

/ '$ SRXU O $XWRPDWLVDWLRQ GHV 3URFH"

6HIPHQWDWLRQ EDQFDLUH HW WHENORHIV H;
POWLHUV

BUOGLFWLRQ GX &RPSRUWHPHQWMF ®HMW &OL
&RPSWDELOLWO EDQFDLUH HW JHVWLRQ G
&RQWU+OH GH JHVWLRQ EDQFDIVYV HHW2GMAL I
B3UOYHQWLRQ GX EODQFKLPHQW GJDHYHQW
2SWLPLVDWLRQ GHV 3UOWYV HW &UOGLWYV
&KDWERWY HW $VVLVWDQWYV 9LUWXHOV GLC
JLVFDOLWO EDQFDLUH &RPSUHQGUH VHV
/ ,$ GDQV OD /XWWH FRQWUH OD )UDXGH %
/H VHFUHW EDQFDLUH 'OILRQWLRQV HQM
/ ,$ SRXU OD *HVWLRQ GH 3RUMIRHXWUOH I

$XGLW EDQFDLUH &RQWU+OHVQKMHUWBIL

&$7%$/2*8( '( )250%$7,21

3v5,2'(

D X DRXW

D X DRXW

DRXW DX
VHSWHPEUH

DRXW DX

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

DX RFWREL
DX RFWREL
DX RFWREL
DX RFWREL
D X RFWREL
DX RFWREL

DX RFWREL

/,(8

&$6$%/$1&$

&$6$%/$1&$
'$.$5
%DPDNR

&$6$%/$1&$
&$6$5%/$1&$
$%,'-$1
$%,'-%$1
$%,'-$1
28%$*$'28*28
120(
02175($/
120(
0$5%.(&+
&$6$%/$1&$
0$5%.(&+

0$5%.(&+
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%$& 56( HQ %DQTXH 5HVSRQVDEL@HPGO Q\RB D &DVDEODC

%$& / )$ SRXU OD *HVWLRQ GHV 6LRQVWUHV HW REWREUH | ‘'$.$5

° ‘ QRYHPEUH :
REFWREUH I

%$ & %DQTXH GLILWDOH HW UHODWLREGD GENW I ODUUDNHF

QRYHPEUH

D X QRYHF

%$& %DQTXH LVODPLTXH 3ULQFLSHVOSURGXL\ 02175($/
. . . DX QRYHF
%$ & 6OFXULWO LQIRUPDWLTXH HWWLWENUWNRBXU &DVDEODC
DX QRYHF
%$ & 6XUHQGHWWHPHQW HW JHVWLRQE GHYQWW T $ELGMDQ
. QRYHPEUH
%$ & *HVWLRQ GH OD WUOVRUHULHVEDWIFW L TXH V $%,'-$1

GOFHPEUH

SRXU SOXV GB,1)26

&$7$/2*8( '( )250$7,21 -a 3DJHb
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BUOGLFWLRQ HW 2SWLPLVDW LIRIQHGHYH&RQV |

,PSDFW GHV QRUPHV ,)56 VXU K Bl WRIPHW D

/H &RVW .LOOLQJ GDQV OH VHFWHXU EDWWF I
G HIILFDFLWO

&UOGLW DX[ SDUWLFXOLHUV TS@DO\VH HW

6\WWRPHV GH SDLHPHQW
LQWHUQDWLRQDX]

OR\HQWHGHWDLH

%DQTXHV FHQWUDOHYV 5+0OH HRQJIWDWURQ

3v5,2'( /,(8

QRYHPEUH |

GHFHPEUH o ol
SRS L s
SnEst |l ass
SEPESE s
QRYHPEUH | 0

GHFHPEUH

QRYHPEUH |

"OFEHPEUH 2XDJDGRXJ

SRXU SOXV GB,1)26
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$8'7 5+OHV HW HQMHX[ GHV FROOHFWLYLWOV W DX DYULO 120(

$8'7 &DGUH MXULGLTXH UOJLVVDQW OH SDUWH! DYULO DX P $%,'-$1
$8'7 2ULHQWDWLRQ VWUDWOJLTXH HW SURMHW DX PDL 8$6$%/$1&$
$8'7 50JLRQDOLVDWLRQ HW DPOQDJHPHQW GX DX MXLOOF &$6$%/$1&$
$8'7 ORGH GH JHVWLRQ GHV VHUYLFHV SXEOLF\ VHASWHPEUH &$6$%/$1&$

RFWREUH

VHSWHPEUH

l Wa ~ 0 l_
$8'7 OFHQWUDOLVDWLRQ HW GOFRQFHQWUDWL REWREUH $%,'-$1
$8'7 5HVVRXUFHV ILQDQFLNUHY GH OD FRPPXQl D X RFWREU 120(

. . . QRYHPEUH D
$8'7 JRQGHPHQW GHV VWUDWOJLHV LQWOJUOH\ $%,'-$1

GHFHPEUH

&$7$/2*8( '( )250$7,21 -a 3DJHb
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&/,0

&/,0

&/,0

&/,0

&/,0

'OYHORSSHPHQW GXUDEOH HW FKDQJHPHQ

$GDSWDWLRQ DX &KDQJHPHQW &VLERRAXQ

(YDOXDWLRQ HQYLURQQHPHQWD AW SIRFO
G HQTXOWHYV SXEOLTXHV

OOWKRGRORJLH HW RXWLOV GH VXLYL HQY

(WXGHV G LPSDFW HQYLURQQHPHQWDO HW

&$7%$/2*8( '( )250%$7,21

DX MXLQ

MXLQ DX

VHSWHPEUH
RFWREUH

DX RFWRE!

QRYHPEUH |
GHFHPEUH

02175($/

$%,'-$1

$%,'-$1

0$5%.(&+

'$.$5
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0,1 $XWRPDWLVDWLRQ GHV 3URFHVVXV OLQLHI D X DYULO 120(
0,1 *HVWLRQ GHV 5LVTXHV HW GHVH&EDW D$/ W UR DYULO DX B $%,'-$1
0,1 *HVWLRQ GHV 3URMHWY OLQLHUY HW 'OYH( D X PDL &$6$%/$1&$

(ISORUDWLRQ OLQOUDOH DYHF'OBRXYBSWL

0,1 DX MXLOOI $%,'-$1
5HVVRXUFHV
0,1 2SWLPLVDWLRQ GH OB([WUDFWLRQ 0LQOUTL DRXW DX '$.$5
VHSWHPEUH
0,1 ODLQWHQDQFH 3UOGLFWLYH HWYHF O/R FBQ ( VHSWHPEUH 5, gg+g28+28
RFWREUH
0,1 6OFXULWO HW 6XUYHLOODQF@ESHY 6LWHV DX RFWREL  &$6$%/$1&$
0,1 2SWLPLVDWLRQ GH OD /RILVWOBX$H HW GX D2 R 02175($/
. ) QRYHPEUH [ .
0,1 50GXFWLRQ GH O (PSUHLQWH (QYUBRBA QH® 3 $%,'-$1
Q ( Q (Q RQ GOFHPEUH
o1 7UDQVIRUPDWLRQ 1XPOULTXH HWOHQWKRYT QRYHPEUH [ %
’ OLQLNUH GHFHPEUH ’

SRXU SOXV GB,1)26
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ODQDJHPHQW GHV K+SLWDX[ HW O2ABWEOLV

6517
s GHVY UHVVRXUFHV HW SHUIRUPDQFH

MXLQ DX M X $%,'-$1

/D JHVWLRQ GH O DVVXUDQFH RJJFD G DHHV ¢

6$17 D X DRXW &$65%/$1&$
FRXYHUWXUH RSWLPDOH

/D PLVH HQ SODFH G XQ V\VWRPK®IH AR X ¥ QRYHPEUH C

6817
OD FRQFHSWLRQ ¢ OD FRPPHUFLDOLVDWLI GHFHPEUH

'$.$5

SRXU SOXV GB,1)26
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03

03

03

03

03

03

03

03

03

03

03

03

03

03

*HVWLRQ $GPLQLVWUDWLYH )XQBQ RLDUML R X
7UDQVSDUHQFH

&RQWU<OH GHV LQVWLWXWLRQV ILQDQFLRNU|

&RPSWDELOLWO SXEOLTXH OGLOQWGHWHFIRPSD'

([OFXWLRQ HW OH VXLYL GHV EXGJHWV SUR:

50IRUPH GHV )LQDQFHV 3XEOLTXHWV , QQRWR R

6WUDWOJLH G HQGHWWHPHQW ISWEWRXWH QD

&RPSWDELOLWO SXEOLTXH HWR B SIMIIEQ \WIHWIQ
GHVY HQWUHSULVHV SXEOLTXHYV

7TDEOHDX[ GH ERUG FRQWU+-OEBLEDWBDXYNUG

3DUWHQDULDW 3XEOLF 3ULY® H®URNMBWVHP |
GDQV XQ &RQWH[WH GH &ULVH

ORQLWRULQJ GH 3URMHWYV VHORD/®OWBWW L
7HFKQLTXHV $YDQFOV

JRUPDWLRQ GHV YOULILFDW HXH WY O W.H IFKEW T

&RQWU+<OH LQWHUQH HW DXGLW GHV )LQDQF

*HVWLRQ GHV ILQDQFHPHQWV VFHH AWM XUV

30DQLILFDWLRQ HW HVWLPDWLEGB, &HV FR W

&$7$/2*8( '( )250%$7,21

D X -DQYLHLU

IOYULHU DX

D X IOYULHL

D X IHYULHL

DX )OYULHL

D X IHYULHLU

PDUV DX DYl

PDUV DX DYl

DX (VADRVAY,

DX obuUVv

D X PDUV

DYULO DX P

DYULO DX P

DYULO DX P

%$0%$.2

‘DNDU

&DVDEODQ

'‘DNDU

'$.$5

'$.$5

/IRPH

‘DNDU

‘8%,

&$6$%/$1&$

2XDJDGRXJ

&$6$%/$1&$

$%,'-$1
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03

03

03

03

03

03

03

03

03

&RQWU+OH GH O HIOFXWLRQGDERUDRALLE A
GH ORL GH UNJOHPHQW

*HVWLRQ GHV ,QYHVWLVVHPHQWY HW 3RUW

5HQIRUFHU OHV &DSDFLWOV GHNGRIQY G HHW 51
BURMHWYV

*HVWLRQ GHV ,QYHVWLVVHPHQWY 3XEOLFV

&RQFHYRLU HW SLORWHU OHVMWDEOHDX][ Gl

/D JHVWLRQ GH OD SHUIRUPD@®F$H GH SURME

OLVH HQ 30DFH G XQ 3URMHW OWD G BHOWEW
(IlLFDFHV

*HVWLRQ GH 3URMHW $JLOH

*HVWLRQ GHV 3URMHWYV $[OHWMNXUYHEH5 KD
HQ & RQWH[WH 3RVW &29,'

D X

D X

D X

D X

D X

D X

D X

ODL DX

D X

&$7$/2*8( '( )250%$7,21

DYULO

$YULO

$YULO

DYULO

DYULO

DYULO

$YULO

-XLG

oDL

&DVDEODQ

$ELGMDQ

&DVDEODQ

$ELGMDQ

$%,'-$1

02175($/

2XDJDGRXJ

$ELGMDQ

%DPDNR
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03 &RQWU+OH EXGJOWDLUH D X PDL &DVDEODQ
03 $XGLW HW FRQWU+OH GHV ILQDQFHV SXE D X PDL 28%$*$'28*28
03 ,QWURGXFWLRQ ¢ O ,$ HW VRQ GRS®ERMV D X PDL $%,'-$1

%XGJOWLVDWLRQ 30XULDQQXHQ@BR G&NC

03 . DX O0DL $ELGMDQ
'"OSHQVHV GDQV XQ &RQWH[WH GH &ULVH

03 (ODERUDWLRQ GHV SROLWLTX®KD O SRIOGW o5x  PDL A
SROLWLTXHV HW OD SROLWLTXH GBLQYH

03 3ODQLILFDWLRQ HW 6XLYL G $Y D @RIHRPYHY 5%  obL PBYEEGBE
7HFKQRORJLTXHV

03 VYDOXDWLRQ GHV (IIHWV HW QRIDXFW \H& 5% obL %DPDNR
GH &ROOHFWH GH 'RQQOHV

03 7HFKQLTXHV GH UHFRXYUHPHQW ILVFDO DX PDL '$.$5

* '

03 JLODQFHV 3XEOLTXHV *HVWLR G I3V OOQ o5x  PDL 0DUUDNHE|
&RQWH[WH ORQGLDO VYROXWLI

03 30DQLILFDWLRQ VWUDWOJLTXH VSHR QN IXLE BY MKl ONDU
SXEOLFV HW EXGJHWV SURJUDPPHV 3,3

03 3URJUDPPDWLRQ EXGJOWDLUH HW ORL G DX MXLQ $SELGMDQ

03 &LUFXLW GH OD GOSHQVH SXEMIKIXH H\8 L DX MXLQ &DVDEODQ

03 &RQWU+OH GH JHVWLRQ GDQV OH VHFWH DX MXLQ $%,'-$1
* A

03 HVWLRQ GHV J)LQDQFHV 3XEOLGX@V OHOZ 5% KL ONDU
+DUPRQLVO

03 OHVXUHV GHV (IITHWV HW ,PSDF\8V FPKHY . DX  -XLO ONDU

,QQRYDQWHYV

SRXU SOXV GB,1)26
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03

03

03
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$QDO\WH OFRQRPLTXH HW OD PO LWULAOAH
SDUWHQDULDWY SXEOLF SULYO 333

7HEFKQLTXHV GH FRQWU+OH VK ® SUNOAHLNR

7DEOHDX GHV RSOUDWLRQV ILQDQFLRNUH

ORELOLVDWLRQ GHV UHFHWW HM | LIFDAACHOPH
FRQWUH OD IUDXGH HW OBRSWLPLVDWLR

2SWLPLVDWLRQ GHV SURFHVVXKN @G H$IHV\

ODAWULVH G 2XYUDJH GHV *UDRGNV3URM
$SSURFKHV 'XUDEOHV

/JHDGHUVKLS HW JHVWLRQ GBOQJRHPHW \G |

SRXU SOXV GB,1)26
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D X

D X

D X

D X

D X

D X

MXLQ

MXLOOH

MXLOOH

MXLOOH

MXLOOH

MXLOOH

DRXW DX VH!
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ODUUDNHFEK
02175($/

2XDJDGRXJR
&DVDEODQF
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DRXW DX VHS

03 *HVWLRQ GHV ULVTXHV GH SURMHW ¢ OB &$6$%/$1&$
03 3ODQLILFDWLRQ 6WUDWOJLTXH GH 3URM DX $R W &DQDGD
03 /HV SUOYLVLRQV PDFUROFRQRPIWDMXHWHH\ D X DRXW 0$5%.(&+
03 (ODERUDWLRQ GHV VWUDW OILIFFDWY. R BWER- D X DRXW $%,'-$1

. VHSWHPEUH DX
03 /D /2/) HW VHV PRGDOLWOV GHV PLVH HQ &$6$%/$1&$

. VHSWHPEUH DX
03 'OPDUFKH HW RUJDQLVDWLRQ GHXQRIURPIDK /120 (

VHSWHPEUH DX
03 S8WLOLVDWLRQ GH OB,$ SRXVY SUHRWHWV $%,'-$1

RFWREUH DX (

03 SUOYHQWLRQ HW OD OXWWHSRRIQR(QUH OD 085%.(&+
03 (ODERUDWLRQ GX EXGJHW SURJUDPPH DX RFWREUH &$65%/$1&$%
03 &RQWU+OH GRXDQLHU HW OD OXWWH FR: D X RFWREUH $%,'-%1

03 7HFKQLTXHV G $XGLW GHV *UDXQUEW 3 URRV OX  2FEWREUH X DIDGCRXI
,QWHUQDWLRQDOHV

$POOLRUHU OD FROODERUDW L RI@ MMWODL

03 5 DX RFWREUH $.$5
03 &RQWU<OH H[WHUQH HW DXGLW GHV )LQ DX RFWREUH $%,'-$1
03 QLWLDWLRQ DX[ RXWLOV SR XU XERPLSTXHHY DX RFWREUH 120(

SRXU SOXV GB,1)26
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QRYHPEUH D’

03 WKLTXH HW JRXYHUQDQFH GH CH, . &$6$%/$1&
( QDQ $ LGFOVQH COEHPEUH $6$%/$1&$
= * )
03 &RQWU+OH GH *HVWLRQ 7HFKQUITR® \GH| QRYHPEUH D &DVDEODOQ
BHUIRUPDQFHYV GOFHPEUH

03 5:OH GHV SDUOHPHQWDLUHV GB®V OD E QRYHPEUH D; 02175(8/
SURJUDPPH GHFHPEUH

03 7UDQVIRUPDWLRQ GLJLWDOH GE,B FRPFPH QRYHPEUH D 120
FDWDO\VHXU GHEHPEUH

03 &RQWU+OH ,QWHUQH GDQV OHV &BRNMHWWP QRYHPEUH D $ELGMDOQ
DX[ 1RUPHV GHV %DLOOHXUV GH )RQGYV "OFHPEUH

03 /B,$ GDQV OHV POWKRGRORJLHV $JLOH F DX QRYHPEU 28%$*$'28*28

*
03 06 BURMHFW HVWLRQ GHV &RQW\D H \& RX 5% AR BB

$FWXHO

SRXU SOXV GB,1)26
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&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

3DVVDWLRQ HW ([OFXWLRQ GH ¥ ®IOHKHOY
HW ,QQRYDWLRQV

3DVVDWLRQ GHV ODUFKOV VWKLTXH HW

$XGLW HW &RQWU+OH GHV 0D G3BPHROM BXIEY

3DUWHQDULDWYV 3XEOLF 3UL YO FXRIRFH &
3URMHW

6XLYL HW ([OFXWLRQ GHV &RQWHAD WD Q\5
ODUFKOV 3XEOLFV

(QTXOWHV VXU OHV PDUFKOV SXEOLFV

'"OPDWOULDOLVDWLRQ GHV 3URFOG XUSIIV

"OWHFWLRQ GHV 3UDWLTXHV $@MW. 0SCRUFRC
3XEOLFV

([OFXWLRQ GHV PDUFKOV SXEOLFV

*HVWLRQ GHV &RQWUDWYV HW 'CKFDWL \BXHE P!

3DVVDWLRQ HW O H[OFXWLRQ 88W0H\D S Bk
GHV EDLOOHXUV

$SSURFKH FKDAQHV GH YDOHXW\Y YA SDU

60FXULVHU OBH[OFXWLRQ GH YRV PDUFK

SRXU SOXV GB,1)26
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D X IOYULHU
D X IHYULHU
D X IHYULHU

IOYULHU DX P
D X PDUV
PDUV DX DYU
PDUV DX DYU
D X DYULO
D X DYULO
D X DYULO
DYULO DX PL
D X PDL

DX MXLQ

'$.$5

&$6$%/$1&$

%$0%$.2

28$*$'28*28

&$6$%/$1&$

/IRPH

$ELGMDQ

2XDJDGRXJR

120(

&DVDEODQF

$%,'-$1
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&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

&3

3DVVDWLRQ GHV PDUFKOV SXE GIFW H\®UDY
GHV RIIUHV

3DVVDWLRQ GHV PDUFKOV DXDWHWY GHV F

OLVH HQ SODFH HW OD VOFXUK¥DWHR BQ LG/H

BURFOGXUHV GH UHFRXYUHPHQXVFRWQ WBQWV

50JXODWLRQ GHV PDUFKOV SXEOLFV

*HVWLRQ DGPLQLVWUDWLYH HWWUQN QR[N

&RQFHSWLRQ GBXQ PDQXHO GH SURFOGXL

ORQWDJH HW OD PLVH HQ RHXYUWDEOH) 33

BUOYHQWLRQ HW OD JHVWLR@ G WX BQMF\

$QDO\WH OFRQRPLTXH HW OD PO LWWLAOAH B
SDUWHQDULDWY SXEOLF SULYO 333

6XLYL HW OH FRQWU+OH GH OCH[®WXWLRQ

&$7$/2*8( '( )250%$7,21

D X MXLOOH

D X MXLOOH

DX DRXW

D X DRXW

VHSWHPEUH
RFWREUH

VHSWHPEUH
RFWREUH

D X RFWREU

D X RFWREU

D X RFWREU

RFWREUH D’
QRYHPEUH

QRYHPEUH D
GHFHPEUH

'$.$5

&$63$%/$1&$

$%,"-$1

&DVDEODQI

&$6$%/$1&%

$%,"-$1

120

0$5%.(&+

0$5%.(&+

'$.$5

$%,'-$1



7+u0( '( )250%$7,21

$*(

$*(

$*(

$*(

$*(

$*(!

$*(!

$*(

s$*(

$*(

$*(

$*(

$*(

*HVWLRQ VOHFWURQLTXH GH BWQIRWH B\
XYUH

3DVVDJH ¢ OD *HVWLRQ VOHFWURRK LHIXH’

&RQFHSWLRQ GX 3URMHW GH *(," VvWDS

*HVWLRQ GH OD &RQIRUPLWO HW G5 H G
OHV $UFKLYHV

$XWRPDWLVDWLRQ GH O $UFKLYPDHLBWH
6OFXULWO

*HVWLRQ GHV 'RFXPHQWY 6HQVUKGH \;, HO

2SWLPLVDWLRQ GX )OX[ GH 'REXPHQWYV

$UFKLYDJH GH 'RFXPHQWYV 1XPOUQH XGH
GHV 'RQQOHV DYHF O ,$

&RQVWUXFWLRQ G XQ 6\VWNPH 'R6WKRG
2XWLOV

VWXGH GH )DLVDELOLWO 3DWRQDIKK O

$VSHFWV 7HFKQLTXHV HW -XULGRITW& WH ¢
1RUPHYV

8WLOLVDWLRQ GH OD 5HFRQQDIWNPQEW
/DQJDJH 1IDWXUHO 1/3 SRXU O $UFKLYEC

,QWOJUDWLRQ GH O ,$ DYHF ORXPHQWRI
*(-

SRXU SOXV GB,1)26
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D X IOYULHU
D X IHYULHU
D X IHYULHU
IOYULHU DX P

D X PDUV

D X DYULO
DYULO DX PLC

D X PDL

D X PDL

DX $YULO

DX MXLQ

VHSWHPEUH DX

VHSWHPEUH DX
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&$6$%/$1&$
120(
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'DNDU
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$QDO\WH HW ([SORLWDWLRQ GWP SUBGKQY HW
e
$*( OWHOOLIHQFH DX RFWREU 120(

$*( $UFKLYDJH ORELOH HW $FFNV 60FXULVO JU D X RFWREU 02175($/

$*( $UFKLYDJH VFRORJLTXH HW 'XUDEOH DYHF D X RFWREU 0$5%.(&+

$*( 2UJDQLVDWLRQ GX 6\WVWNPH GHW SO RKUHW REWREUH D '$.$5
( Q Q ‘ QRYHPEUH '

QRYHPEUH D
(70 y 0 -
$*( OLVH HQ 30DFH G XQ /RIJLFLHOLGMHVY, HWS§¥W GHEHPEUH $%,'-%1

SRXU SOXV GB,1)26

&$7$/2*8( '( )250$7,21 -a 3DJHb




&$7$/2*8( '( )250%$7,21




7+u0( '( )250%$7,21

*5+ ,QJOQLHULH GH OD )RUPDWLRQ DX IOYULHU '$.$5

10JRFLDWLRQ 6RFLDOH HW 5HOXWV(LRQN:

*5 + D X IHYULHU &$63%/$1&
3UDWLTXHV ORISR
. &RQFHSWLRQ G XQ 7DEOHDX GHWARWG 5 e A G,
1IXPOULTXHV HW ,QGLFDWHXUV GH 3HUIF
. R
. &RQVWUXLUH XQH *3(& 3HUIRUPDQW KRG L 5 H  28%*$'28+28
2XWLOV $FWXHOV
. . R
. /D )RQFWLRQ 5+ HQ 30ULRGH GHLICD AW nyy S BT I 1L 66
,QQRYDWLRQ
5NJOHPHQW LQWOULHXU 8QXXWVRFE&H
*5 + VHLQ GH OBHQWUHSULVH &RRARAHBW OH PDUV DX DYU /RPH
HQ SODFH
S $WHOLHU SUDWLTXH VXU OD GHIWWLIPRQ G S 4 S SELGMDO
GDQV O HQWUHSULVH &RQVHLOV UOGD
*5 + OHWWUH SODFH XQ SODQ GBOYDOXDWLR PDUV DX $YU 'DNDU
*5 + 30DQ VRFLDO 10JRFLDWLRQ H3WH RHMRSE D X DYULO 2XDJDGRXJF
N DOOH ;
. 2UJDQLVDWLRQ GX &ROONJH GHUHDOOH oy SLE 120(
BUDWLTXHV HW 3DFLILFDWLRQ GHV 5HOI
. 10JRFLDWLRQ DYHF OHV SDUWH®D MMM oy SULE &DVDEODOQ!
WDFWLTXHVY HW FRPSRUWHPHQWD X[
. HVWLRQ GH OD 50PXQOUDWLR&DIW WL SVLG 5 - $% -$1

'OILV $FWXHOV

SRXU SOXV GB,1)26
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*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

*5+

'LJLWDOLVDWLRQ GH OD IRQPFRVQLBQRI
5+

*HVWLRQ GHV GRQQOHV SHUVRQQHOO|

JRUPDWLRQ GHV IRUPDWHXUYV

/[HDGHUVKLS HW ODQDJHPHQW GBVTXL¢

50XVVLU VRQ GLDORJXH VRFLDWLB®QV

ODQDJHPHQW HW FRQGXLWH GX FKDQJ

/D JHVWLRQ SUOYLVLRQQHOOHHGHMW\HF
&RPPHQW OODERUHU XQH LQJOQLHULF

*HVWLRQ GHV 7DOHQWV HW 3@BQ@LI|BFC

ODQDJHU HW SHUIRUPHU HIILFDFHPHQ'

*HVWLRQ GH OD SDLH 7UDLWHPHQW [
OLVH HQ SODFH GHV RXWLOV GH UHSR

7TUDQVIRUPDWLRQ GH OD &XOWXUH GB

&XPPXQLFDWLRQ HW JHVWLRQ GHV (TX

$XWRPDWLVDWLRQ GH OD *HV\UDRQ G
,QWHUSHUVRQQHOOHV

DX

DX

DX

DX

D X

D X

D X

D X

PDL

PDL

PDL

PDL

MXLQ

MXLQ

MXLQ

MXLQ

MXLQ DX M X1

D X

D X

D X

D X
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MXLOOH
MXLOOH
MXLOOH

DRXW

$SELGMDQ

'$.$5

&DVDEODQI

&DVDEODQI

ODUUDNHFI

ODUUDNHEFI

$%,'-$1

02175($/

&DVDEODQI

'$.$5

&$6$%/$1&$

ODUUDNHFI
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/ DXGLW VRFLDOH (Y DO XD WLRIQDGHW U

5L
° 0ODAWULVHU OHV DVSHFWV MXUNV®GIOTXH\ DX DRXW &DVDEODQF
o3 SHFUXWHPHQW HW 600OHFWLRQ3%RW¥RNFE VHSWHPEUH BTG B
DYHF O ,$ RFWREUH
50 JRUPDWLRQ HW 'OYHORSSHPHQW/RR QVIF VHSWHPEUH $06. -9 1
®y =
o ,$ RFWREUH
*5 4+ *HVWLRQ GH OD 3HUIRUPDQFH GHV (PS! D X RFWREUI 120 (
*5 4+ %LHQ OWUH GHV (PSOR\OV 6XNYLV HDW H D X RFWREUI 02175($/
S E)QJ$DJHPHQW GHV (PSOR\OV OH\OX%IHGH 5% SR E L 0858, (&+
*5 4 *HVWLRQ GH OD 3DLH HW GHV $¥DQWDJ D X RFWREUI 0$5%.(&+
= BUOGLFWLRQ GHV %HVRLQV H®V8HDWRQ RFWREUH D» ‘¢ $5
DYHF O ,$ QRYHPEUH '
*5 + 6WUDWOJLHV GH 10JRFLDWLRQ HW 50V QRYHPEUH D $ELGMDQ
GOFHPEUH
530 '"URLW GX WUDYDLO / HVVHQMW H®HGHD QRYHPEUH D $06. -5 1
0, -
SUDWLTXH /D FRQWUDFWXDOLBD@WLRQ | GHFHPEUH
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BURFHVVXV HW 7HFKQLTXHV G SGEBEMREI

)& DX MDQYLF 'DNDU
3DUWLFLSDWLYH

)& JLQDQFH GB(QWUHSULVH $YDQFOH DX PDL $ELGMDQ

10 &RPSWDELOLWO ILQDQFLNUH HUMHMLR C 5%  DRXW &DVDEODQF
FRQVROLGDWLRQ

f <

ya 1RXYHOOHV 'LVSRVLWLRQV GX 6<6&209 DRXW DX %DPDNR
5O0IRUPH 2+$'$ 6HSWHPEUH
) y

1 HVWLRQ &RPSWDEOH HW )LQDGARERURV DX 2FWREU &DVDEODQF
1RUPHYV 8(02% &(0$& HW OHLOOHXUHV 31

10 L QVWUXPHQWY ILQDQFLHUV HWOQRU® MY RFWREUH D RN
FRPSWDEOHV QRYHPEUH

” 50JXODWLRQ ILQDQFLNUH P SD¥WUGOH DX QRYHP &DVDEODOQF
PDUFKOV ILQDQFLHUYV

DWLTXH GH DO\VH )L AL HF D X RYHP

e 3U GH O $QDO\ )LQDQRNVAML Q $ELGMDOQ
XQ (QYLURQQHPHQW 9RODWLOH

- 5LVTXHV ILQDQFLHUV $QDO\VHJ RQIQHP DX  QRYHP "‘DNDU
JOREDO

10 $QDO\VH GH FUOGLW 3UDWLTSRXWHWH DX QRYHP 0DUUDNHEK
PDUFKOV ILQDQFLHUYV

10 &RPSWDELOLWOV ODWLRNUHV WBVWLRQ QRYHPEUH C > %DIDGRYIR
,QQRYDWLRQV HW 7THFKQRORJLHV "OFHPEUH

SRXU SOXV GB,1)26

&$7$/2*8( '( )250$7,21 -a 3DJHb




7+u0( '( )250%$7,21

253 3ROLWLTXH 6WUDWOJLH HW 3QBQ GF DX MDOYLH SELGMD
$GDSWDWLRQ DX[ 1IRXYHDX[ 2XWLOV Q Q

00GLDV 6RFLDX[ (QMHX[ 7HQIOWY NI . ,
&53 AR ENGLEBLES DX )OY 2XDJDGRXJR:

&RQFHYRLU HW 'OSOR\HU XQ 30MQ GV

&s53 6WUDWOJLHV $FWXHOV

DX DX PDUV % DPDNR

- 'LSORPDWLH HW 10JRFLDWLRQVGBIWWVI DX YU 'DNDU
7HFKQLTXHV

e VODERUDWLRQ GX 5DSSRUW GH 'RYRAE . Sl T YTy e
HW ([LJHQFHV $FWXHOOHV *5, Q

SRXU SOXV GB,1)26
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$&*

$&*

$&*

$&*

,QYHVWLVVHPHQWY 6RFLDOHPHQNN5H

(QMHX[ SRXU OD *HVWLRQ GHV )RQGV DX
OLVH HQ 30DFH G XQ &RQWU=OMW HQYW F D x
0OOWKRGHV

'OPDUFKH GH O $XGLW &RPSWDEOM G D x
%RQQHYV 3UDWLTXHV

$XGLW GHV J)LQDQFHV 3XEOLTXHV 1F b x

$FWXHOOHYV

PDL

MXLQ

MXLQ

MXLOOH\

$%,'-$1

2XDJDGRXJF

&$6$%/$1&$

'DNDU

SRXU SOXV GB,1)26
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SHUIHFWLRQQHPHQW ¢ OD 1RUPH ,62
&KDQJHPHQWY HW ,PSOLFDWLRQV

04 DX DRXW &$6$%/$1&$

0DQDJHU OD 4XDOLWO GDQV VRW 2U.

04 .
OOWKRGHV

MXLQ DX M X $%,'-$1

SRXU SOXV GB,1)26
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N *
6% 6\VWNPH G $UFKLYDJH HW GH *HVWL D X DRXW 8$65%/$18&S
'REXPHQWDLUH 2XWLOV ,QQRYDQW"

THEKQLTXHYVY GH 3ULVH GH 1RW R BIW

6 i ‘ MXLQ DX  MXI %, -$1

¢ (IILFDFLWO HW &0DUWO Q Sy

65 7HFKQLTXHV GH &RPPXQLFDW L RIWLR QRYHPEUH D 5 g5
DX[ (QMHX[ ORGHUQHV GHFHPEUH '

SRXU SOXV GB,1)26
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ORQWUODO &DQDGD VHPDLQHV

$IULTXH GH O 2XHVW

YLOOHYV VHPDLQHV
ODURF &DVDEODQFD O VHPDLQHV
'XED& ($8 VHPDLQHYV

2SWLRQ YUDLV SOGDJR

DOURSRUW 9LV
LFF

WHXU $S

&$7$/2*8( '( )250$7,21 - -




0OOO006

&$7%$/2*8( '( )250%$7,21




*0021 ./ 1]
[+),20!* 1/

&$75/2%8( ' (
)250$7,216

L, - %
333 1*%%21./ 1/ +),101* 1/ +)
+%0 021%%21./ I/ +),101* 1/ +)



