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GLIISUHQWHYV IRUPHYV G°DLGHYV

VXEYHQWLRQV HW DYDQFHYVY USFXSSUDEOHYV

YHQWLRQ
YDQFH USFXSSUDEOH

/IHV FUSGLWYV G°LPS2W

&RXSODJH VXEYHQWLRQ FUSGLW G°LPS2W

$XWUHV IRUPHYV G°DLGH

- ([RQSUDWLRQV

. 58GXFWLRQ GX WDX[ G°LPSRVLWLRQ
. 3U°W

/IHV DLGHV VSSFLILTXHVY MHX YLGS8R

/IHV DLGHY QDWLRQDOHYV

/H )RQGV G°$LGH DX -HX 9LG8R )$-9

« /°DLGH 7z O°8FULWXUH

« /°DLGH Z OD SUSSURGXFWLRQ

« /[°DLGH Z OD SURGXFWLRQ

e« /°DLGH DX[ PR\HQV WHFKQLTXHV GH SURGXFWLRQ HW GH GLIIXV

/IH FUSGLW G°LPS?2W MHX YLG8R &

)&, &
«/D JDUDQWLH ILQDQFL!UH
«/HIRQGV GH SU"WV SDUWLFLSDWL

/IHV DLGHVY US8JLRQDOHYV

,OH GH )UDQFH
«+/HIRQGV G°DLGH 2z OD FUSDWLRQ

+DXWV GH )UDQFH
« $LGH DX SURWRW\SDJH
« $LGH 2 OD SURGXFWLRQ

$XYHUJQH 5K2QH $OSHV
. $LGH DX SURWRW\SDJH

2FFLWDQLH
« )RQGV G°DLGH z OD FUSDWLRQ ,&&

IRXYHOOH $TXLWDLQH
*UDQG (VW




,OH GH OD 58XQLRQ

. $LGH 7 OD FRQFHSWLRQ
. $LGH DX SURWRW\SDJH
.$LGH 7 OD SURGXFWLRQ

58JLRQ 6XG
e« $LGH DX SURWRW\SDJH
. $LGH # OD SURGXFWLRQ

/HV DLGHV HXURSSHQQHYV
9LGHR JDPHV DQG LPPHUVLYH FRQWHQW GHYHORSPHQW

SHFKHUFKH HW LOQQRYDWLRQ

/IHV DLGHVY QDWLRQDOHYV

6XEYHQWLRQV HW DYDQFHV USFXSSUDEOHYV

« /D %RXUVH JUHQFK 7HFK

«/HV DLGHV SRXU OD IDLVDELOLWS GH O°LQQRYDWLRQ $),
«/HV DLGHV SRXU OH G§YHORSSHPHQW GH O°LQQRYDWLRQ $',
«/H FRQFRXUV G°LQQRYDWLRQ L 1RY

. $SSHO 7 SURMHWYV L '§PR

/H VWDWXW -HXQH (QWUHSULVH ,QQRYDQWH -,

/IH &USGLW G°,PS2W 5HFKHUFKH &,5
«/H GLVSRVLWLI -HXQH "RFWHXU
/IH &U8SGLW G°,PS2W ,QQRYDWLRQ &,,

/H &U8SGLW G°,PS2W &ROODERUDWLRQ GH UHFKHUFKH &,&R
/IH GLVSRVLWLI ,3 %R][

/IHV DLGHV US8JLRQDOHYV

,OH GH )UDQFH
. ,QQRY°XS

IRXYHOOH $TXLWDLQH
«. BRXWLHQ DX[ SURMHWY LQQRYDQ

2FFLWDQLH
«. &RQWUDW LQQRYDWLRQ

$XYHUJQH 5K2QH $OSHV
. (DV\32&
. . QQRY®°5

3D\V GH OD /RLUH
«+)RQGV 3D\V GH OD /RLUH 7THUULWR

/HV DLGHV HXURSSHQQHYV
+RUL]JRQ (XURSH
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HUPHWWHIQ®D Q KHUS D UWSLHAG § S H Q \GPX QX W S W R MMHE R Q G D R W
$IVLJL B RGMVES RYLWED L ®FFRU ®YHSURMHQYNQBHHSGEHLQFLSDOHPHQW
GHX[ IRUPHV

BRGULQFDYDQW BlYRVX°H QOB DV “W UMHHP ER X UNDSVHXEHQWHR /L QX¥Q HD L G H
ILQDQFG!SIHQLW L \DHFAXQUF R QW U H SHDOUBWMSHH U¥ RRPP K QESQSILFHLQ\DPU LW
FRP SVBHU § V XWBIWHDY ®/R Q¥R X P LA/OP L P Y2W HWR F L § YWHES/®VO RR Q W DBQHB/§ SHQ V H V
VXEYHQW IGRRAWD\Y WS PDWLT X WRIBQB/XGWO°D VV IGHS WSHH Q \SHO\L J L BXBIM§ G L W
G°,PS2W FRUUHVSRQGDQW DX[ P'PHV G§SHQVHV

8QHDYDQEHIPERXUWDEDETXLY BOXUWIWWDXEURRED QFDHWHBW W U LE X § H
X Q M Q WBWH B H.GHF R Q W U LOKXIHQD Q F H FA-PG ®U R MBHHWY @GHL | | § U HIDYVHIO IS U WK O O H
QHHJHPERXTXNPHBD G HV X FF WH F K Q LGN¥SH R NREX®° D W W B R BNHHERMRIQR P LT X H V
SUSGSIURU¥XYHUVHPGEKBONDYDQRRER XU VPHEWBLHGHLQVFRPWHKQHPSUXQW
GDQWHLOGHD°HQW UHSQEIVHLEDBHMEOR QBRQPSRVDEORMLQ YGKMHKEYHQWLRQ
O°DYDQHRRERMDEOXQH | | HWH X W/X@° DV V GHEVE/SH Q B Y J L B R&HNE GAWP S 23D U
H[HPSOH

+«+1RQ GE§GXLWH GDQV OH FDV GX &,-9

« 'S§GXLWBLVSLQWSHQY¥NOWREBMUHPER XUV HFPMHIDM D G X&, 5R XG X&,, FHT XD
SRXU HIITHW GH OHV DXJPHQWHU O°DQQ8H GX UHPERXUVHPHQW
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JHVFEGLWYLPS2WQWQV\VW!REPLOWDWLRBDISHUPHW B BQSE X IO9HP SEXVO H V
VRFLEWEVXOM HQHG D QAHUW BDONVQV/ HG § G X L VAOHE WO X 16 RXWH U W DERBIGLWLRQV
OHMHGDWH U§GIWP SBWQP S XWEDVD AFDR -0°L P $2W VIWD | § U DIXWSE GALOW P SR W
ELHQXGHXWV UBMW LW XO8HQW UMSUNRUP B°XYHPERXUVHRRQWUDLUBRHQW
VXEYHQWMRQW FHY/P ER X UV DERUHG G W\P SR EW L HQ WHQWKH Y B 8 ORI H V
G8§SHQVHV S§OLJLEOHV VRQW H[SRV&8HV HW OHXU FDOFXO FRUUHVSRQG ¥
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$L Q\PID OISF HW WHG X FWALHOY DV V IGHAB/E IS H Q \GEWHE QJDJSEHVWBOLJLBXAVEG LW
G°LPSOMRXSODNHYHQWLRQGPURSEWNVWRGMP " PHDYDQWDJMK[RIWDPPH
FL GHV\WRDQFR P S VGHHO 3D U3 D X WIRQE® P H @ WQ D®NT ° H Q W U SIS U WHBKSH R M H W
GDQWLIISURQWNXWRILQDQFHRAPHS@WWE GIOWP SYWXIOFL FRUUHV S RQXA\DIQW

CX&, 9HWX&,5 VXEYHQWHLR@D @MWHDOVBEBOXVETXHRQMHOOHRKLYYUH GXEXGJIJHW
GX SURMHW HW FRXSODJH GHV GHX]



SXWUHV IRUPHV G°DLGHYV

,OI[LVB/HD XWBHVIEYDLGHKE O L TVXHITOHOHVRQEUDWILHRWQ & X FWERE@BRAW HV
SU"WYV

LG HWODLDXVEILH& H[RQ§ OINWV.RD BHW W 7 FRIWHH VS @ G D Q Q X CADRWLERQH
SDUW IGHRIQPS 2@ VXUH[HWFHESQSILFLDR XYW UWDERG® L WISK@QWMNUR P H
H[HUFUEMFD®HG°H[RQ & UDWRR @WRIWUHVSR® GPHWP S\ HRIQUWDERBWVJIHV
SDWURQDOHV SRXU FHUWDLQV VDODULS§V

&RQWUDLUBP HFQWG GWIVP S WD LERQ VLVAHKX QG LPLQXWKROQ XG°LPSRVLWLRQ
DSSOLVXWRRWSDUWHESQILFFFAWDLHSUSVHQRGSEDGOLQWHEQFDWG°H[HUFLFH
QRQ ESQSILFLDLUH

&HUW D VQHNXHFVEXE O L TWHD DR SL I UDRXGP, ) & RQWQU20G°S§WDEOLVEHPHQW
FUSGLW/HXY HERWQIR XUGHWLGNRXRUPIB\HS U D QFDVHBRIQUWDERBGLWLRQV
'H ID¥R@GOXVMALUHFOWH LSHX®IDOHP HUWM Q GQHRUP B °X QHDUD Q WR K O D
FRQWUDFWXDOLVDWLRQ G°XQ SU"W DXSU!V GH EDQTXHV SULYS§HV



/D FRP P IMRQ \E®IFWH HWFRP SR\EH GH

P HP ELHVHW \XSS@DQW (@i VH lEXQW RV SDU
DQV SRXU §WGIHU BV GRWHWY XU GHV FUW/UHV
G’8 YDODVRQ SI§FLY

. TXDQE DUAMT XH

. P DM WFKQT XH

. YIDEIDE §FRQRP ITXH

$ FRP SWUGX HU ML®W LOHWQE FHWDILH
SRXU\R@FIWUXQH DIGH GDYRIURE® DVRILHP HQW
XYL @ |RWP DURQ %318 YHQU HW$ J U FROAH GV
YIRBIQFHV \H[ MMV HW \H[ XH®M: HW GDYRWU
UH\VSHFVE BV REQ DURQV GBHV  FHWM REQ DURQ
FROFHUQH XQTXHP HQNV GV \RFISVEV HW QH
\IDSS@ XH SDVDX] DXWAXWY/

7RXWM XYUHH RX SWRMW HQ SURGXFURQ
ESQSIIFIDILH GXQH DIGH 11IQDQFLL UH GX &1 & GRW
GMSRWHU GXQ QXPSWR ,6$1 ,QMUQDURQDO
6VDQGDLE $ XGIRYIWXDAL XP EHU
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/H) RQGVG $ IGHDX - HX 9 1GSR

' HSXIV FH IRQGV HWH[ FOMYHP HOWJ §18
HWILQDQFS SDU® &1& &HQAH 1 DURQDOGX
&1Q8P D HWGH QP DIH$ QP §H

/H EXGIHWDQQXHOHWGH 00 DYHF XQ
HQJ DI HP HQWGX &1 & TXLD GRXE@ HQ DQV

&HV DIGHV \B®FWYHV DFFRP SDJQHQW BN
DXWAXWY HW BN HQAHSWHY GH FIEDURQ XU
VRXWAV BV SKDVHV GH (§ DODWRQ GPXQ MIX

§FUMYUH

S8 SIRGXFURQ

SURGXFUMRQ

7TRXWV FHV DIGHV \ROQMFXP XOE®NV HWYHUEHV
WRXVIRW H GH VXEYHQURQ




&HWM DIGH FI88H HQ HVAGHWAQE H H| FOMYHP HQADX] DXWAXWY HADXWIEHV VRIMDX[ SHYRQQHV
SK\ MTXHV (@ LOMYHQWA) VHQ DP ROWHWDFFRP SDJ QH @8 @ERWVRQ GH VRXWRX SDWH GH @ ELE®!
GH FROFHSWRQ G°XQ MIX YIGSR (@i D YRFDWRQ 7 HQFRXWDJ HU CRW IQDDE HW® SUMH GH UVTXH
DUAMT XH 7 @ QDMDQFH G°XQ SURMW

0 RQDOQWP R\ HQ

0 RQODQOWP R\ HQ HXURV

1 DWUH GH @IGH \XEYHQURQ

& XP XOE® DYHF GDXWHVGLSRMEV IHBIYDQWGX ) $ - 9

(@ ELDA
« $XWIXU /DXWIXURX DX P RIQV @XQ GHV DXWXWY MMIH GXQH IRUP DURQ \SSFILITXH GDQV ®f
GRP DIQH GX MIX YIG§R RX GXQH H[ S§UHQFH W QUIEDWH GDQV G TXISH GH FIEDWRQ G°XQ MIX
YIGER P IVZ GMVSRVMMRQ GX SXEQF 7 WAH RQ§UHX[ RX J UDWIW/ H RX BV DXWXWY GRLYHQW WH GV
VHX® FRQFHSWIXW GX SURMIWT XA® \VRXP HWMQWHQ GIVSRVHUGH VRRXV BV GURIW HW WH HQ FDSDF VG
GH ®1 SU§ VHQWU

« 3LRMIW /H SIRMWGRIW WH XQH  XYUH GH FLEDWRQ RW LQD®! VS§FLLIT XHP HOWFRQ¥XH SRXUXQH
H[ S§UHQFH YIGEROGITXH ,OSHXW WH GHWMOE 7 XQH RX SOMHXLWY SOWIRWP HV GH MX YIGER HW
GRIW WH FRQ¥X HWE FUWHQ @QJ XH | IDQ¥DIH

(@I DFFRP SDJ QH VRXV®IVWDYDX| SL§ SDIDVRILHVGH @ FLED
GH FRQFHSMRQ FIEDWRQ GH ® FKDWM DWAMIXH §WWGH
SIRRWSH / REMFW HGH GIYHUBN YHURXVWFKQIT XHVHWER
7 GHVSDUWMQDILHV! IQDQFIHLY SRMQUHY

0 RQDQW
GHV G8§SHQVHYV

1 DWUH
9HUVS VRXV IRUPH GH VXEYHQWL

(@ EL08
« 6RFLE8WS FRPPHUFLDOH
« 'S8ODL GH USDOLVDWLRAQ PR



(@ VRMHQN @ SWRGXFMRQ DSUV DFK! YHP HQW GHV WDYDX[ SWESDIDWRILHV HW DYDQW
FRP P HIFIDODWRQ GX MX YIGER (@ HWFRQGIMRQQSH DX IDIWTXH ®f WXGIR GH G§ YHRSSHP HQW
FRQVHWH GIVGURIWGH SURSUS \E LOWIGIF\MH@I GH VRQ MIX

(OLJLELOLWS
VRFLEWE FRPPHUFLDOH
IDWXUH
YHUVE8H VRXV IRUPH GH VXEYHQWLRQ
30DIRQG
GHV G8SHQVHYV
'SODL GH USDOLVDWLRQ
PRLV

Tea eOOBOSZOBOBD2 O a5 a%xeOuaa;
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' HSXWY ® &1& DFFRP SDJQH IIQDQFL UHP HQW GHV SURMW WIFKQTXHV LQORYDQW GRQW
OH SRMDVRQ HWWVHQ @HQ GILHFWDYHF @ FIEDMRQ G XYUHV 8 EGV DX )$-9 HW& -9 6RQ EXGIHW
DQQXHOHWGH 00 8SDW HOQAH GV  FR®JHV FRP SRWDQWFHWM FRP P MMRQ 7RXWDJ H
3URGXFMRQQXP SUTXH ' ILIXMRQ

/H GMSRMMW HWFRP SR\8 GH GHX[ DIGHV SUQFISDBN FRUHVSRQGDQWZ GlLI§ UHQWV SKDHV GH
P DWUWE GX SIRMW

. XQHDIGH ? © IDMDEIDE GX SURMWHWDWMEXSH HQ YXH GAGHQWIHU GHQVHP E®I GHV YHUWRXV
WIFKQR®J [T XHV MUGITXHV RX §FRQRP ITXHV GROAV® ®IY§H HWWSIEDDE® DX G§ YHRSSHP HQW
GXQ QRXYHDX SURGXIMRX VHLYIEH

. XQHDIGH 7 © §DODVRQ GX SIRMWHVWWDWMEXSH HQ YXH GH VRXWIQU @ & DODURQ GH SIRWW
GLQYHWRAHP HQWGDQV GHV P R\ HQV WIFKQIT XHV DERXWADQMRIWZ © FRP P HUFIDODURQ GXQH
QRXYH®I RIIH RX GXQ QRXYHDX SURGXIW \RWz XQH DP §@RIDMRQ QRWE®GI GX SURFHWKXV GH
SURGXFVRQ LOMUH

' HSXIV\D FIEDMRQ  SURMIW WIFKQIT XHV HQ @HQ DYHF ®f MIX YIGER RQAEVE \RXWQXV P IGGBIZ DUH

EUTXHG°$ SRXUDQIP DURQGH 31 - VROMRQGH SRUDJ H HW

(OLJLELOLWS
6RFLE8W8 FRPPHUFLDOH

IDWXUH
9HUVE8H VRXV IRUPH GH VXEYHQWLRQ

30DIRQG
-XVTX°2Z GHVY G8E§SHQVHYV

'8ODL GH US§
PRLV

1ea e0rs 06O eede ieeO Zeex e AT |
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*DPHV

/[H &USGLW G ,PS2W -HX

/H &BGIWG,P S2W-HX 9IGS8R HWXQ GLSRVW

GIQFVDMRQ | VFDGI TXLSHWP HWDX] HQAHSWHY GH

FIBDWRQ GH G§GXILH GH GIXUIP S2 WXQH SDWVGHV
G8SHQWHV GH SURGXFMRQ GXQ MIX & HWWXQ GHV
GLVSRVMEV VRXVMQDQMD FLE DMIRQ HWAQQRYDVRQ HW
YAMDQWZ IDILH GH ® )WDQFH XQ GIDGHU GH ©@

SURGXFMRQ GH MIX YIG§R

/H&EGIMWGP S2 WHWEXQ GHV GIVSRMW Y GH VRXWHQ DX MIX YIGER BIVSAVFRP S§WAVGX P RQGH HAD
) WDOFH XQ WAUMRILH SDWFX@ UHP HOWDWADFW SRXU ® G8 YHRSSHP HOWGH FHWDWHWGH FHWHA
LOGXVAH

/ HVWIP HVGX FLE GIWGTP S2 WHX YIGS R \RQUBIVXLYDQW

« /HVDX] GH G§IIMWFDODWRQ HW\GH GHVGE SHQWHVGH G§ YHRSSHP HQW

« /HSOIRQGGX &,-9 SDUHQWHSUMH HVWAGH 0 O SDUH[ HUFIFH | MFDO

+ / HVGE SHQWHV GH \RXV WDIVDQFH HXURS § HQQH SUMHV HQ FRP SV GDQV Bl FDEXOGX FLEGIWGIP S2 W
VRONSOMIRQQEHVZ 0 O SDUH[ HIFIFH | IMFDO

7H WAVIMUGLT XHV
&RGH* §Q8WDGGHV,P S? W DWIE®I  WAUGHFIHY
&RGH GX & Q8P D HWGH @P DJHDQIP §H DWFGN' 2

1DWXUH GH O DLGH

&USGLW G°LPS2zW

ORQWDQW

30DIRQQS # PLOOLRQV O SDU H[HUFLFH ILVFDO HW SDU HQWUHSULVH




AXHOWRDQWHAWR QG LW RQE L OXWEM HXR UM VSHBWKIAR XY EEBQ §1L FEDHU
FUSGLW G°LPS2W "

/IH MHX YLGS8R GRLW

«.DYRLU XQ FR'W GH GE§YHORSSHPHQW VXSS8ULHXU RX §8JDO % o)
« FRPPHUFLDOLVDWLRQ HIIHFWLYH DXSU!V GX SXEOLF # WLWUH JUDWXL\
« "WUHS DOSVEQFLSD CCHFHEIMR Q FRXGUN X W HHXY® MF R O O D E R UBNEMH 8 D WILRLQ
VRQWRGWDWDRQWB Q¥ DV RHWV VR UWGE \XQXQWINHIPW P E UBIHORRPP X QD X W §
HXURSSHRRG® XQXWUWMADSDUWLH DFFRYO (VSHEFRQRPLHXWURSEHQQW
FRQFOXHPDUDQRMQHRQY HQWLR®/MNE W U D Q JHYXIW UTKKWHO HWHVVRUWLVVDQV
HXURSS8HQV SUSFLWSV D\DQW OD TXDOLWS GH USVLGHQWYV IUDQ¥DLV \
« FRQWULEXGSY HORS S H® HAIAU § D WILLFO® ¥ DHWX URSSHBQAD WL !GHMH X |
YLGER\ITX ADGLYHUNQWHSLVWLQDE/MP P ISQW DOXDOLW R ULJILRXOMH W §
FDUDFW!UH LQQRYDQW GX FRQFHSW HW OH QLYHDX GHV G§SHQVHV DU
FHV GHX[ FULW!UHV VRQW DSSUS§FLSV DX PR\HQ G XQ EDU!PH GH SRLC
GX FRGH GX FLQSPD HW GH O LPDJH DQLPS§H
«. QHSDVFRPSRUWHWETXHQEHWDUDFWSRHQRJUDSRKEXWUNDQOMROHQFH
FHSHQGDOHM HXYLGSERSSALTXHP KWW LD Q SXE O D X O VWNW X LVR QW
FRPPHUF L DRRP/BRNVHRXY UWQ RDXF U § GAW P SGYWO RTUXYHOHXB QW UL EDOW LR Q
GS§YHORSSHHRE QWS LY HUSHOMEU § D WIURD@® ¥ DHWAK UR S § HIQ@PHD W L /G HM H X [
YLGSRINEHQWEQLYHBRUWLFXOLMLHPHQEDWHUFLPR\HEG°XBDU!PEH
SRLQWYV

4 XH@NVVROQABIV G8 SHOWHVE @ LEGIVDX FLEGIWEIP S2 W

,® DJEMBSSHQWDHNHFWEHYHF W HPOHEUWAS D WERMHKL G §RM | |TH F W XE® VD Q RH
GDQUQWIPMPEUGHOBRPPXQDXWERSSHQQONHR/GW XP§UPHKVIGHO DUWLFOH
WHUGHFLHV GX &RGH J§QSEUDO GHV LPS2WV

« GRWDWDRDFRUWLYVV ISMHE WRELO L VADWE HFRQ F T XL Y BVE VQBIW D FKBWRWDWLRQV
DX[ DPRUWLVVHPHQWY GHV LPPHXEOHV QH VRQW SDV UHWHQXHYV

« USPXQ8UDWHRBQIHD X W HEUVQID UW LE D8 § D WERMHWKL G SRODSSOLFDWLRQ

G XGRQWGBIRHVVLRHE UR IGVIV[S O R L VEHA BRIR S U ILEIWNEH O O HIFMOIH B @V

FKDUJHV VRFLDOHYV DIISUHQWHYV

G8§SHQWHWBHUVRQMODWLY[MB QB HO H

DIISUHQMMWDOH B §SHQWHD/ODULEDHDENUVRQ

FRQFRXUHQW

« DXWUWGEBSE QVHWHIRQFWLRQQ KPN®S HQ
IR XU QLW YWUDNWS U DHHOR \ HBUNA/P P H X E @HW D
? FHUYPPHXE @HMD L& HY R\D JHWE H5 § SOD FH
HW OHV IUDLV SRVWDX[ HW GH FRPPX

. GE§SHQVHV GH VRXV WUDLWDQFH GDQV|

4 XH@ HVWAD SURF§ GXUH G°DJ P HONGHVMIX] SDUBI&1 & |

D/°DJUSPHOW 7z WLWUH SURYLVRLUH

,GRLWUWIHPDQOGYD@W FK!Y H FBHQ MXQF D G H
G DJUSPHQW SURYLVRLUH HVW SUSVHQW
JH\G § S HQ RV U HGQWILXF U § GA WP SBWW L \& U
RQW HQJIDJSH\FRPSWGHD B DWEHHU § FH S WIR
O LPDJH DQLPSH GH OD GHPDQGH G DJU
/ DIJUSPHOW.VSURY L WVRL®WSD L 8D B 1 H Q WQM
DSU!V VEOHFWLRQ GHV MHX[ SDU XQ FRP



/ D G§FIMRQ G DJ P HOASURYLVRILH DWMMWM TXH ® MIX YIGER UHP SQABN FRQGIMRQV IHT XMHV
WV TXH G8IIQHVDX] , ,, HW,, GH DWF®  WWBHFIHV GX & RGH * § Q8 WDDOGHV P S2 W HW
RXYUH GURIMDX ESQ8ILEH GX FEGIWG [P S2 WSRXU®N G§ SHQWHV P HQURQQE HV FL GHWXV VRXV
L8 VHYH GH @ G8 @/WDQFH GH (DJ (§P HQAGS | LQIW!

E/°DJUSPHOW 7z WLWUH GSILQLWLI

/IDGHP QG® DJUSPHQYWE §H QG R/ILW BH § VH QD/SEHY DFK!Y H RSHIQ MIXG § RG D Q V
XQGS§OBH PRLVXLYDDIEWWHDIUSPISQWY LVR GIEHD XOMS D UMHF U8 GE WP S2W
REWHQXH IDLW O REMHW G XQ UHYHUVHPHQW

(QFD/GHFRSURG X FoWM RYL G S®RG H ® Q GEIR I W USHU § V H QRREMM R L Q WSHIBOHHGM X [
HOQWUHSULVHV GH FUSDWLRQ

/ DIJUSPHQW. \G§H QHWWEOLSD® K HQ WYMW L FBXBIOQ § PHDWs HO L P DDE L P §HV
DWWHVWH TXH OH MHX YLGSR D UHPSOL OHV FRQGLWLRQV UHTXLVHYV

&217$&7687,/(6




Q) &,& HWXQ §VDEQAHP HQWGH FLEGIVW\SEFIDDS GDQV ®f 1IQDQFHP HQWGX VHFWIXU
WD GRE GXQH P MIRQ GIQBU WI§Q8WDO | DFIOMUMFF! V DX FL8 GMWEDQFDILH GHV
HVVHFWAX WY F XOUHO HWF L DWV

HSOFH Q) &,& HWGSWQX 2 SDUCEVDVHW®G! J LRXSH %BLLUDQFH HWE SDUXQ
UY§ WDWHP EOQAD TXDVL\RWDOE GHVEDQT XHVEBE@HVHQ) WDDQFH

Q @HQ HQAH B P RQGH EDQF DILH HWBIVHQAHS UVHV F XGXUH@IVHWFE DWYHV @) & ,& RITUH

SUVHV FXOXUH@V \VHV \ROMRQV GH 11QDQFHP HQW J DUDQWH EDQFDILH HWSU W HWARQ
EDQFDILH HWIQDQFL UH

XHV \D JDWQAH VHV FDSDFM@V GH FRIIQDQFHP HOWHW\RQ H[ SHWH GX UMTXH
H GHVHQAHS UMHV FXGXUH@NV

UDQWLH ILQDQFL!UH
YE WD) RI@F L CLPWHBIHPHQWOEDQTXHHIDYHBUBO°H Q W UH\S H UWPHE W

OLPLWHND XWLRIQWV R Q QHAMORHMXVFHSWEE WH\HPD QG 8H\J &, & HXMWQ | LHIQ
RXWUH DFFRPSDJQHU O°HQWUHSUHQHXU GDQV OD SUSSDUDWLRQ GH VRQ

$X[EDQNH\D, )& SSRUARKI[SH U VBV HV TVX3B F L | LDDR/HH F W HIRUBNM RB[SSULHQFH
HWOHDVWBFKEDQW FH VHFRPLWEWS§VHDXQVWLWXWUMRODIHUVLRQQUHOWLRQ
OXOWLP SHLDQ LV VG HDHE X O WHWBHHO B.R P P X Q L F D \&/1H R QQUIHW L FGQXPIOQ § PHVE H
O°LPDDHLPSB\QGLFDMWLR@PDEXILGERVVRFLDWDREDB X-HXILGERD,)&, &
SHXW MRXHU XQ U20H G°LQWHUIDFH HQWUH OHV HQWUHSULVHV GX MHX °

/HWD>JHIDUD QWH.$U § VBIEXMEM DO H P H GBWP R Q W DEQMW § G,IGAH X' W/ LR U W §
SRXQWHW §GGVWRWPRQW POQW. P X B H o) O GDQWADGWBHRSS§UDWHRQYV
WUDQVPLVVLRQ G HQWUHSULVHV

6RQSMLJILBORRQ F R XED\Q F DL IFHJ § GEWS GEDW.@R FD WIL@RQ F HWAQ J D J H P Fs@W
VLIQDWXEERQGDXMHVRLRYDQFGHOVHQW U HS QDO HPIDUMAXFO VK IORZ
Q8FHVVDXKWH HORS S HFKKIRWIXKL G SIRQ Y HV W L V P ID R-EQWRI@V R U F HE Xi R QUGS\H
URXOHPHQW FUSDWLRQ RX UDFKDW G°DFWLYLWS§

«/HIRQGY GH SU"WV SDUWLFLSDWLIV HQ IDYHXU GX MHX YL

6RQVOLILEGWFLEVBRQOW K |1 WGHDIIDHYMLIQLILFDWERBDRMGWINEBURGXFWLRQ
HW RCSGLVWBIHREX[LG§R R MR QW HIQMQD G § T X D VDLYRI® HAU LW KUDHEL W B HO V
GLVSRVLWLIV G°DLGHV J§USV SDU OH &1&

/H\H Q VBWH. \EHYS | L F L ELRIIHVIDYWEWEUSSBW SXIOXGH DQMWESRQONFULW!UHV
GH OD 30( HXURSSHQQH

/JHUMSHPRW O VRFLSWHYHWQJIDJHPHQWYSJDAW L HQRW D P P HQMR UJD QLVPHV
VRFLDHKWLVFDXVO W HVSHMHREOLIJDWEBRR®IMI D W L !GHS X EO L F DBMIFRP SWHV
DQQXHOV FRQVWLWXHQW GHV FULW!UHV LPSRUWDQWY G°SOLJLELOLWS

'§SHQVHV FRQFHUQS8HYV

/H\8 U"WR QBMW L QGZ8N. Q D Q AIHFUIO X V L Y HOPHIVQ WH V W L V \DH.BRKG WWH O R S S HBPHODW
VRFLE&MRSVDPPB®WI DYGHDB URGXFWELR[EORLWD MLRGLWE UR P R WELHRIG! X |
YLCSOLILPRIBLYSRVAWHESEUSYD O 1&PDLYIDOHPERAMOHMIYHVWLVVHPHQW
SHUPHWWDQW OD VWUXFWXUDWLRQ GH OD VRFL§W8§ HW IDYRULVDQW VR(



/' H SU WSHXWUHSLE VHQWAU VT X°Z GX SIRIWP P H GH G&§ SHQWHV \DQV VRXWI RLY G§8 SDWHU XQ
P ROWQNGH HXWRVP D[ IP XP SDUHP SIXQWAXURX J URXSH G*HP SIXQWAXW/
, OFPHWAGHP DQGS DXFXQH J DUDQWH P DIV® P IMH HQ SO@FH GX SU WSHXW \WH DWRWAH GH FRQGIMRQV

SDWEXD® UHV
0 RGDOEVGH YHWHP HQW

/HV SU W \RQWUHP ERXUDE®V VXU XQH GXEH FRP SUMH HOAMH  HW  DQV SRXYDQWIOQFAUH XOH
§ YHQMH@®! S§URGH GH | IDQFKIVH SRXYDQAD@IUMVT X%Z  DQV

&217$&787,/(




,OH GH )UDQFH

3RXU TXHO W\SH GH SURMHW "
/[°§OLJLELOLWS GH O° XYUH HVW FRQGLWLRQQS§ FU

« /HSURMBER LW UHOM HKL G SRQOL RNR 110 L /KR Q V RD
VRFLDX[ HW VXU WRXW VXSSRUW GH GLVWUL GH

«/H SURMHW GRLW DYRLU XQ FR*W JOREDO GH ULH
«/H SURMHW GRLW DYRLU PLQLPXP GHVY G8SHQVHYVY GH SURGXFWLRQ US§

+« /HSURMHHB/R ISV RPRBUWGHYETXHQFMBR XU UDIDH@HREFHXKWHODVVLILFDWLRQ
3(*, 3DQ (XURSHDQ *DPH ,QIRUPDWLRQ V\VW|PH HXURSS8HQ G°LQIRUPCL

4 XH@ HD QDVUH GH ADIGH ™

/ HV DIGHV DFFRUG8 HV VRQAGHV DYDQFHV (8 FXS§ IDE®IV

VHBQ GHV P RGDMEV S FIVEHV GDQV BV FRQYHQURQV

\LJ Q8 HVHQWH ® E§ Q8| IFIDILH HWD 58 J IRQ

/ HV DIGHV \ROWRFWR\ §HV \XU @ EDWH GX U J®IP HQW

8( Qo GH ® &RP P MMRQ GX  GSFHP EWH
TXLIL H XQ SOIRQG GH O GDIGH SXEQ XH

P D[P XP SDUVRFI§\E \KUXQH GXWEHGH DQV

/| HOAHSWMH VRXWIQXH GRIW G§FOUHU ®V DIGHV GH

P 1QP IVG§M SHW¥XHV

$IGHVMVRXP MHVDX P 1IQP IV RXL

8217$8787,/(

. 9275( $662&,$7,21 51 21$/( &%$3,7$/* $0 (6
KH®IQH# FDSMOJ DP HVRU


















































































