' HV VROMRQV FRQFJ WV SRXUP DIMAVHUGBN FRVAN
VRXWHQ P DIQWMQDONKQH DIP HOMRQ GH TXDDWY




$XF XUGXSURNMHW«PRQVWUDWHX U VW RMQIDYKG HWH F H HWW B'G X Q H
DPELWVYRRSBW VVHQW YBIORWOWEWJXP L Q HEXVOHHM U « D SR G X MW H V
QRWWHUULWWIEFRPSDJHMNVDEOLV VP RGEIQERF L DGO QVQMWUDQVLWLI
DOLPHQWDLUH ¢ OD IRLVY GXUDEOH ORFDOH HW «FRQRPLTXHPH

'DQWXQFRQW H[W & DW L RRIQIDVIWG HHG J HAMY D H V VWDIWKLERRYO O H E @R X W
SDUDLVQMBILWSH@GHIERSRG H VR O X WALARRGAU S/REKRD ° W U Q WRRJY: B/ V
UHSDWRXVQPDLQWHGEREDLP HQ WDHY XRQ LAWH\GD QFH WV S UTLYHO H

'« SDUWHRHQ DR L M O D Q W Y FVRHHE D U W H Q®X54N W P Q J HDWR FIDAD Q F «
ILQ OB URNHW«PRQVWUDWHNUVWRIHDIRXSHP HKQWWDEOLVVHPF
U« X Q LV WINQUX F WMROD HWR Y G LERFLDOURFKHRIUDSKLTXHRHQW
FROOHFE@WRXYRFDWGLIRRXW XDOQNKDFKDWW SW LFOLHWXBUR J LV WGEH X H
SDUW MDHNXIWD W L Fi YgHE « Q « | L BIHRW P D W IQRRQWD P PBIOWFGXHD @ X WU L W L R
HW GH O DOLPHQWDWLRQ GXUDEOH

3RXDFFRPSDJFOIMAGNEDP L TXRIXVYY RQR D J L@ XRXY UDBRRSO«PHQWDLU
&HSUHPLHRIOXPAHRQVDBMU{H QW UKMYX[SODWNW QOXPLAGHWHFHWWH)
Y «J « W D U LRDO@HH. W D U U HBKBHIB/U R W « H @D V «S-RXEL Y H U \DLHWARIXUU F H V
SURW«LGRBWHRHQXWVHVHFRYBO X R G DX [GHVVHUSBWLVVMUHBGUD
FRPSO«WHU FHW HQVHPEOH

&HOLYBBMWKR QOKRPPIG H « ULWREKO/EL\D VS L 1S BXWOLHIRG H BHE X LV L QH
HQ(+3$' PDLBXVWIQIR\HWBHYLHW Q<WDEOLVVHPRQWMHQW HPEA WM
UHFHWWHORW I « P D U AKOHO I X Q WILXWAN D WIL¥YIHO QEWHI L WH WO @ B B AW
O HQYLURQQHPHQW WRXW HQ YDORULVDQW OHV ILOL2UHV ORF

IRXHUWVS«URQMNHVYHFHWWKNYU LY RRHD XFXWDODQWRWQYLHWX HOOHYV

FRQWULEXHWUHR@IWUFHHD O L P H Q WIDXNLDREDAH H V VH BAIDCHF U6 Q@ RW UH
WHUULWRLUH

| «TXLSH GX 5«VHDX PDQJ




<GWR

6RP P DILH

&RP P HOVNELHQ FXIMOQHUBN @JXP LOHXWHV™

/ HV SUIRGXRPMXLWY GH @I XP LOHXVHV HQ/ RILH $\WOQWT XH
/ HV SUIRGXRMX LY GH R«DBV HQ / RILH $\WOWT XH

3MFHDX[ HOWXkHV

4 XIFKHDX[ SRILHDX[ HWDLGRQV

6RXSH FDP SDJQDUGEH

IHBRXW GH SRLY FDW«V NDXQHV DX[ FDLRWHV DX FEXURXP D
IHBXW GH SRIY FDW«V SRILHDX HARUH SHU@H
&DNH DX[ GIQWDBNV

0 HAP HN

&KRUED

) LIRP DJH WD HWRP DWAV | DUAHV DX[ KDUFRW EQOQRV
&DNH DX[ GIQMBN FRWDIO

) ©Q GH GIMDBN FRWDIO

+ RXP RXV GH EHWALDYH

;DS GH GIQWBY FRWDIO

0 LQLTXIEKHY DX WMRQ

&DNH GH GIOWEBY YHUIMV

% UHNGH@JIXP HV

/HFADUW 0 DD

/ HWIR %6aU] GU

/ HV ERXGWMBNY

/ DVBUAQH TXDAH VDVRQV

&3 P HDX[ KDUFRW E@QRV



SMFHDX[ SOW

/ HV Se\WV VDXFH FRUDI@H

/ HV9OH] VDI QHV

4 XHOH®NV DX[ KDUFRW MQJRW

&RUGRQ EGIX | DO HOFKHGEDURWRP DWWV FRQI WAV
0 RXWWDND Y«<J «\RUHQOH

+ DRKLY SDUWP HOWHU Y« J «<\VBUHQ SDWAMY GRXAHV  SRLY FKIFKHV
YRXBN GH SIFRXOV\DX[ GIQWBY

/ DVDIQHV DX[ @JXP HV HABIQWDBNV FRUWDIO
YIRXBGWMV Y J «VBUHQOHV P DIVRQ

0 RXMWDND YHIJIH DX[ GIOWBN

/ H+ DRKLY HORKDQW

3aWV ¢ @ ER®JQDIVH Y«J «\VRXBI

/ DVDI QHV GH SRLY DWWV

7HUIOH DX] GIQWEBN YHUIMV FKDP SLIQRQV HAQRIMHWKY

5HP HUAHP HQW
SHARXYH QRXVVXUQRV UMHDX]






'DQV OHV UHFHWWHY SURSRV«HVY GDQV OHV SDJHV VXLYDQWHYV
FHVY UHFHWWHY ¢ SDUWLU GH O«JXPLQHXVHV V2a8FKHYVY GHV WHP
GRQF ¢ SU«YRLU YRLUMHRARSWGBEOWDKPEHDMH HW GH FXLWMWMRQOEC 8D
SU«F«GHQWH

6L WRXWHIRLYV YRXV SU«l«UH] XWLOLVHU GHV O«JXPLQHXVHV H(
GHVVRXV GHX[ WDEOHRRK[IDNIHFQ8HNVGH FRQYHUVLRQ FRQVHUYH

$LOVL SRXU SDINDIQWGWQBH O«JXPLQHREWWQEBKHROQ «TXLYDOF
FRQVHULY® VXRXWVGHSOLHU SDU OHQBR MK« FAAH@WOH WDEOHDX 3
LQYHUVH RQ GLYLVH

([HPSOH J GH SRLV FKLFKHV VHFV ™ J HQ FRQVHUYH
HQ FRQVHUYH 1! J GH OHQWLOOHV V2FKHV

JHQWL /HQWLO +DULFR\
HQWLOOHYV +DULFRWYV
YHUW FRUDL( 'HQWLOO EODQFV v

S3RLV FKLF SHWLWYV 3RLV FDV IXSLQ )28YHYV JODJHRO




. *$(& ODLQH $WODQWLTXH 9LYLHQ.$QI—MFP)4—| GH 6HUJRQQH

&RQWDHBES$8/7 +HUY« &RQWD%NZ1'($8 9LQFHQW
BRXGDQ $JULFXOWXUH ELRORJLTXH)URVVD\ $JULFXOWXUH %LRORJLTXH
3URGXLUWE W LYAHUHBIRVAD V VS R L V 3URGXLOVWIXPHV VHF

FKLFKKNULFRODW/QEKNULFBRRVAIHYV
KDULFRWYV QRLUV IODJHROHWYV lIS&@ODELR
e JHUPH GH /LSRXU

. ($5/ GH 7TRXFKH 5RQGH &RQWDFW 6-021 6W«SKDQH
&RQWDBW* 4XHQWLQ * J)HUPH GHV *HQ-WV
JRLUHDX[HQFH $JULFXOWXUH ELRORSRRWDFW 9%//(( *XLOODXPH
BURGXLOWQWSER WY FKKIVULFRW V e J)HUPH GH OD 5KXPHULH
EODQFV KDULFRWV URXJHV &RQWDFW % (12-7 *DXWLHU
e J)HUPH GH 1«SUL
&RQWDFW %$5%%$5-7 'LGLHU
. ORXOLQ GHV  6DLVRQV  ($5/ &R-PHX[)p gy GLVWULEXWLRQ YLD O0DQJHU %L
&RQWDHBW5$8' -DFN\

3URG X U/W® W NYCHOUHANGHHY R U [ELHID XS B LRK L F KHHAY/
OLVVLOODF 3URGXLW HW\NUDQVIRUE&&V%%bV%eH

SURGXLWYNQWY B OWWYH/QWERODBILVO

QRQ G«FRUWLTX«HV SRLV FDVV«- 6$5/ $O WHUUH

&RQWDF®W7(/ &ODLUH

. OLFKD-O /$025< 6DLQWH 3D]DQQH $JULFXOWXUH %LROR
&RQWDHHWKD-0O /$025< SBURGXLWNQWLEBHWOBNQWIGBHOHV
9LJQHX[ GH %UHWDJQH $JULFXOWXUHR %hRO®RILTXH
BURGXLMWQWLOOHY YHUWHYV



. *$(& /D *RXULQDLV

JHUPH GHV +DXWV %0O«V ’! 6$5/ $O WHUUH

&RQWDEFAWWPHQW /(&24 FOHPHQW OH #KRYWWDE®/7I(W &ODLUH
1IRUW VXU (UGUH $JULFXOWXUH ELRORGDTRQNVH 3DIDQQH $IJULFXOWXUH %LRORJLT
SURGXLWYLQHY GH EO« GH VDUUDVLQ RBWRSIX\NWWBEORQ FKWAMHPERPSO2WHY

EODQF HW VHPL FRPSOHW TXLQRD IDULQ
JHUPH GH OD 3HQRXH

&RQWDFOMH[LV )<5$5" /H )RXUQLO GH OD %DUUH

3HWLW 0DUV $JULEFXOWXUH ELROR XERQWD)PELHQQH &25%

BURGXUWVLQHYV GH VDUUDVLQ HW SaWH¥DLQWH $QQH VXU %ULYHW $JULFXOWXUH
BURGXLSWMRGXFWLRQ GH IDULQH HW GH SDLQ

&RQWDFW YLHU HW .DULQH %s+(/ [ 686 ORXOLQ GH OD %URVVH
: DULOH %87 &RQWDRWHSK *(1'5211($8

30HVV« $JULFXOWXUH ELRORJLTXH 6DLQW /XPLQH GH &RXWDLV $JULFXOWXUH

3URGXLSWR G X FRUUR@ CHWUHD Q VIRUPDWL B G o 5y | woy L QG#MURPHOWLIBBUUDVLQ
HQ IDULQH HW SDLQV «SHDXWUH UL]




($5/ )HUPH GH O DQIUHQL2UH ORXOLQ GHV 6DLVRQV ($5/ &R-PHX]
&RQWDIFDMWULFH HW ODWWKLHX 7+$%$ &RQWDHBW5$8' -DFN\

6DMQODUV GH &RXWDLV $JULFXOWXUH EDRORUQDOHF 3URGXLW HW WUDQVIRUP«
BURGXLEBO& RUJH PD*V «SHDXWUH VDUBDRIGX LVDR QENYIRM/XERE N @HSE L H UB 6 «
SDLQV SoWHV QRLBHWASHDXWEWDH EO& EO&

YHUPH GH OD 9RLH 9HUWH TXLQRD VDUUDVLQ G«FRUWLTX«
&RQWDHAWRQ 5-3$8/7

6DLQW ODUV GX '« VHUW $JULFXOWXL-E(L$$¢)FGJN_‘BR>NG $QGUHX]

SURGXUWWLQHY GH VDUUDVLQ &RQWDRWOHYV *-5$8'($8
6DLQW 3KLOEHUW GH *UDQG /LHX
3D\VDQ ERXODQJHU ELR /DXGHW BURGXLW®« PD+V RUJH

&RQWDSFOULHQ /$8'(7

6DXxWURQ $JULFxowxUH ELRORJILTxH]JJJ 62719 ( ,

3URGXLW\D U UDEIORVRQGHEO3DLQV &RQWDERD*QH %25'(5($8

&DPSDJQH &RPSOHW O0XOWLJUDLQHV 6DPRDIYWgHDQ GH %RLVHDX
SURGXIMKWDWQYUH G«FRUWLTX« VDUUDVL

KXLOH GH FKDQYUH HW IDULQH GH FKD
1$785( &—( Q Q Q

&RQWDMMMEULFH )< HW 0«OLND :28$5—. &HODELR
9DOOHW $JULFXOWXUH ELRORJLTXH e« JHUPH GH /LSRXU
BURGX)BMWLQHV VDQV JOXWHQ 3DLQV VDQRJABWWR 6-021 6W«SKDQH
SeWHV SaWHV ¢ WDUWH [TUD°FKHV RX VXU JHQeHVe MO QM JOWWHQ

&RQWDFW 9$//(( *XLOODXPH
*$(& /D 5XFKH ¢ 3DLQ e JHUPH GH OD 5KXPHULH
&RQWDEAM«SKDQLH 28-66( &RQWDFW %(12-7 *DXWLHU
/D &KDSHOOH /DXQD\ $JULFXOWXUH %LRORBHWIPHHGH 1«SUL
BURGXLWVWOWHQGUEHOQRLYDUUDVAML @BH gKRQWDFW %$5%$5-7 'LGLHU
FDPSDJQHPL FRPERRABOHWU«DOBNVQRXOLQ ORGH GH GLVWULEXWLRQ YLD ODQJHU %

SDLQV DX V«VDPH BURGXLDWVLQH GH EO« GH VDUUDVLQ HW
OLFKD-O /$025< &+$-//28 &0«PHQW

&RQWDAWKD-0O /$025< &RQWDENE—//28 &O«PHQW

9LIJQHX[ GH %UHWDJQH $JULFXOWXUH ELRRRPRHOXH3HQIDR $JULFXOWXUH ELROR.
BURGXLVBULQVXOHYDIDYLQHNEOHW BURGXLWWLQOH GH EO« G «SDXWUH HW

VDUUDVLQ SeWHV VDUUDVLQ G«FRUWLTX«

/D YJHUPH GHV 9HUWHYV 3UDLULHV
&RQWDRKW«P\ /$81$<

3DQQHF«

3URGXLGHLJIOH

JHUPH 3U«l«UHW]

&RQWDHKWLHQ HW $QJ«OLTXH 9%$66(85

6DLQW 32UH HQ 5HW] +DXWH 9DOHXU (QYLURQQHPHQWDOH
BURGXLBYWHVUPL2WHNXGEBHROKOXLGH

WRXUQHVRO SRPPH GH WHUUH
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9DOHXUV QXWULWLRQQH
SRXU J

1 HV YDOXW/ QOWMRQOHTN AL GHWXV
$OOHUJ2QHYV /DLW IJQX* %H—@D
3U«<SDUDWLROQ %T’;@ﬁsiﬁmmm"*

HQGL
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QMYVYHV FRQYLYHMOOHXUV QXWULWLRQ

SRXU J
- / HV YDBXW QAMMRQQHTN AL GHWXV

$O0OHUJ2QHV /DLW mﬁgﬁm%mm
SU«SDUDWLRQ

«V L
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QM{MYHV FRQYLYHYDOHXUV QXWULWLRQ

SRXU J
- |

3U«SDUDWLROQ
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QF%VLYHVFRQYLYH\@DOHXUV OXWULWLRQ

SRXU J
«V

3U«SDUDWLRQ $00HUIQHY /DLW

PXP
FXUF

PS«
LRQC
4
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SRXU J

- «V

$OOHUJ2QHYV /DLW JOXWHQ

3U«SDUDWLROQ

ORC
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QWQ\éLYH\FRQYLYH%POHXUV QXWULWLRQ
SRXU 3J

$OO0OHUJI2QHV Xl TUXLW

3U«SDUDWLROQ



I

Q\é\éyYLYH\FRQYLYI—?\POHXUV QXWULWLRQ
SRXU 3

- |

$OOHUJ2QHV /DLW

3U«SDUDWLRQ



T

9DOHXUV QXWULWLRQ
- ]

$OOHUJ2QHYV *OXWHQ
3U«SDUDWLRQ
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QWé/YLYH\FRQYLYHDOHXUV QXWULWLRQ

SRXU J
«V
-W

$O0OHUJ2QH

3U«SDUDWLRQ



- QFWQVLYHVFRQYLYHQ/DOHXUV QXWULWLRQ

- ] J

$OOHUJI2QHYV X1V QRL]

3U«SDUDWLROQ
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- QY\[YHV FRQYLYHYbOHXUV QXWULWLRQ

SRXU J
«V

$OOHUJ2QHYV /DLW 2HXI

3U«SDUDWLROQ



I

QIANY\(YHV FRQYLYHYpOHXUV QXWULWLRQ

SRXU J
«V

$OOHUJ2QHV /DLW

3U«SDUDWLRAQ
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QQ%\&VYHV FRQYLYHYV

9DOHXUV QXWULWLRQ
- SRXU J

$OOHUJ2QHYV 2HXI ORXWDUGH

3U«<SDUDWLRQ
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QWY O9DOHXUV QXWULWLRQ
ROAYLYHV FRQYLYHYV SR XU J

$OO0OHUJ2QHV /DLW *OXWHQ 2HXI 3RLVVRQ
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.. .= ORI

- SRXU

$OOHUJ2QHYV /DLW 2HXI

3U«<SDUDWLRQ
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.. .= ORI

- SRXU

$OOHUJ2QHYV /DLW JOXWHQ

3U«<SDUDWLRQ
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o HUJ2QHYV *OXWHQ ODLW RHXI
S3SU«SDUDWL




IQWMHV FRQYLYHYV 9DOHXUYV QXWULWL
SRXU

$OOHUJ2QHYVY *OXWHQ RHXI PRXWDUGH VXOILWH

3U«SDUDWLROQ




S@I2QHV * AWQ 2 HXI / DIW

OHV GRLYH




——
B oo

$@ILI2 QHV / DIW2 HXI * OOWQ




QW Mnv FroYLYHY 9DCI}IXU/QXWMRQQH@I\/
SRXU

$OOHUJ2QHYV

3U«SDUDWLRQ







SDOHAXUV UOXWU \\/ »
SRXU J

3U«SDUDWLRYOHUIQHV  *OXWHQ




_Q
-QWMHV FRQYLYHAV 9ponxuv QXWULWLR

SRXU

3U«SDUD\/\?‘EOF2l(jaQHV *OXWHQ XI ODLW




IQWMHV FRQYLYHYV 9DOGXW QXWIMRQQHM@BNV
SRXU J

$OOHUJ2QHV *OXWH

3U«SDUDWLROQ




IQWMHV FRQYLYHYV 9DGXW OQXWIMRQQHWV
SRXU J




QWMHVFRQYL

$O0OHUJ2QHV /DLW *OXWHQ

3U«<SDUDWLRQ




LYW NMuvEroYLYHY 9DC1}IXU/QXWMRQQH@I\/
SRXU

$OOHUJ2QHYV /DLW

3U«SDUDWLRQ




RWNMHVERQYLYHY  9DBXU OXVIMROOHDV
SRXU J

$OOHUJ™@MKWHQ &HOHUL
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-@WMHWRQYL
9 DBIX UV QXVUIRQQHTBA

SRXU J
D

3U«SDUDW L@@UJE‘QHV /IDLW JOXWHQ
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Q WM LYHWVRQ Y H VY DAAX LWV QXVWIMIRQOHWOAHV

- | J

o aQH ORXWDUGH JOXWHOQ
3U«SDUDWY ﬁL@)DLW RHX| V«VDPH
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QWMHV FRQYLYHYV 9DOHXUV QXWULWLR
SRXU J

$OOHUJ2QHYV /DLW VXOILWH

3U«SDUDWLRQ




IQWMHV FRQYL

9 DBIX U/ QXVUMRQOHINV
SRXU J

$O0OHUJ2QHV /DLW JOXWHQ

sucsouowiro N
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