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$ YDOMRXW FKRWH 4 XHWFH TXH G5 &3

$&$ HWIDFURQ P H GH G5 FURQ & RP P XQDX\BILH $ X\WRCRP H

& HMWXQH 1DoRQ SDWFX@UH GH SHOWMHU SRXU HIHRXHU GV DRV GXQ RJDQAWP H
FRP P XCDXWMLH  &HD YHXWALH TXXQ RJIDQWP H FRP P X(QDXWBUWH FRPPH ' \ VSKDVH
XND/H GV YDBXY GH  MWYFH VRHD®! VRIEDUWY P RFUDWA DXWCRP IH RWUHVSHRW AEOQV

VHV IQMYHQIRQV

& HSRXUFHW DVRQ TXH BN P HP EUHV IRQABDMY GHV GpFIMRQV GH QR DQVP H HWITX LY
VROMHQFRXWDIpY | SDMASHUMRXWOX BQ) GH QQH DX pYqQHP HOV HW G5 \WWHP E@H
JpQo DG DQOXH®!

/ iV RIDQWP HV TXL VXYHQNV®N SUGASHY GH C5&$ IRQW SDUH HP SBI GH QGXFDIRQ
SRSXOIH GH @ QIHOMH GHGRW GH @ VHOVEIQVDURQ HAWEH @ FROFHIBMRQ

' DQV FH UDSSRWDQOXHO YRXY UHMIRXYHUH BN DRIRQY TXH IDW WRADMRQ' \ VSKDVH  HQ
|RQAIRQ GHV SUGFISHY GH G5 &$
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(D) RARP HIWRUDQORO

OLVVLROQ

JDYRULVHU XQH PHLOOHXUH FRQQDLVVDQFH GX

+ TURXEOH 'pYHORSSHPHQWDO GX /DQJDJH 7'/ G\VSKDVLH

+ TURXEOH GH 'pYHORSSHPHQW GHV 6RQV HW GH OD 3DUROH G\VSUD[LH YHUEDOH

+ TURXEOH 'pYHORSSHPHQWDO GH OD &RRUGLQDWLRQ

BURPRX)YWRWWYLY i DHWH U Y IGF BYIBXHS W VR QQMMFAH W\SIBVYD L P L W DRAQLFRIDLVR Q © B O D HEHHIXSDU H I M X U
HQWRXUDJH

2 ENF\WV

« 5 HIRXSHUGN SHYRQCHY DIDQAXQ 7' /  VDQV MIGRIRQ GkJH QLGH VHH  BXWY SDUHONV BXUHQRXUIH BN SUIRHWIRQHY HWBN LOMYHDQW
FRQFHQ0V SDUFHV SUREQP DT XHV

« ,QRP HUBN SHYRQQHV D\ DQAXQ7' /  ®IXWY SDUHQWV HWBIXUHQRXUDIH GH GIXWY GLRW HWEHV QYHY VHYIEHY GRQMAY SHXYHQWEP QI IFIHU

. ,GHOMHUGN EHVRIQV GHV SHYRQQHV D\ DOWKQ7' / FHX[ GH BIXLY SDUHQN HWGH GIXUHQRXUDIH

. 6 HQVEID/HUD FRP P XQDX\WY | @ WDOY HADX] SUREQP DM XHV GHY SHYRQGHV D\ DQXQ7" /

. 6 HQVEID/HU BN VHYIEHV GH JDUBH BN VHYIERV pGXFDWY BV VHIIEHV GH VDQWY HWBN VHYIEHV SIRHWIRQGHY HQ JpQDOj @ WDMW GH FHV
SUREQP DIrXHV

e 2 [IUWGH VHYIEHV GH WIP XOMRQ FROMBONHQ GMIEQAHP HOAGH SURJDP P HY RX DRV SRXUGSRQAH DX] EHVRIQV GHV SHYRQGHV kJpHV GH
j DQV D\ DQAXQ WWRXE®! Gp YHBSSHP HQBOGX OQJIDIH DFFRP SDIQ GH SUREQP HV HWRX GXQ UG GH Gp YHBSSHP HQWDX QYHDX FRIQWY
SK\ MTXH VRADOSV FKRBJ TXH HWHQUWY

. 6XVAMUD FYDURQ GH QRXYHDX] VHIYIEHV

o &R HUHWHGFRXUDI HUBN UHFKHUFKHY FRQFHUCDQWAHY SUREP DT XHV

« 6H SURFXUHU DX 11QV P HQIRQQHV FLKDXWGHY IRQGY RX GDXWHY EIHQV SDUYRIH GH VRXVFUSMRQY SXEQNXHY RX DXWHV



0 HP ELHUJIXOQU GRWGH YRW
0 HP EKHIDP IIb® GRIWGHYRWM
0 HP EWHIDP IlIDBI «OUIH GRWGHYRWM

UHSUhVHOM XQH P R\ HQOQH GH
SHWRQOHV

$XVH
0 RQWXDO

5 «JIX@HU )DP LOD® ) DP LODM «@WIH  $WRFLDW

3 URYHODQFH GHV P HP EWV
0 RQAPDO GHV P HP EWV

/ DYDO GHV P HP EUHV

$ XWHV YIGDV GHV P HP EUHV

/ DYDO



Q)R@MQQ-PI-QW\RUD@/DHRQ
e IXISH

5 LFKDUG & PURX[ 0 DUH $ QGLpH 7HVWIHU

" WHRAMXUI pQpUDO & RRUERQCDWEH GV VHIEHV

0 DUgYHO RUQ/ DS@QM - HDQ & KUMMRSKH $ UFKDP EDXQV

5 HVSRQVDE®! GX SRIONGH , QMYHQDQANVRADCHWHYIFHV
VHWYIFH GHO RQWDO WFKQTXHV

6RXWLHQ WHFKQLTXH HW DGFPDLQVWVRXEDWHU QRV

7THQXH GH OLYUH &DUROH 7HVVLHU
6RXWLHQ 7THFKQLTXH 6HUJH 7HVVLHU

* HOHYLgYH * DXWILHU
& RRUERQLDWEH DX VHIEHV
DGXAMV

) PGpUTXH 5 RFKH RW
&RRUERQUDMEH DX] VHYIEHV

DGXGMV SDU,QMUP  CRYHP EUH
i QPP EW

PGXFDWHXUV HW

0 DXGH* DIQRQ $GRIOM
DX[ FRP P XQEDWRQV HW
@ YHBSSHP HQW

0 HDAD. KRXU

5 HVSRQVDE®I GX SRIONH
VHWYIEH GH/ DYDO

EPQpPYROHYV



Q)memsm

& ROVHAO[DEP ICNADRO

6 WYH & KDXYHWH  SUMGHQN

+ XIXHWH 3 p@&TXQ 9 IFH SPHMGHQM

9 IGFHONE HUR 7 W VRUHU GpP MRQ HQ RAREWH

- HDQ+ XUWYEIVH 6 HFUb\BILH

0 DUH ) UDQFH %p@/®1 $ GP LQMADMEH

$QD/ VD &DWHBR $CP IQVIDWEH

$QQH' HV5RVHY $GP IQMRDWEH P HP EUH FRRSW GHSXLV P DY/

0 DUH $ QApH 7HMHU $ GP IQVDWMEH  UHSVHQEIQM GHV HP S pV
$P IOD YRAEIED 1QYMyH

&OUH 3 pOERQ 1QYIMYH

UXQRQY VH VRQARQXHY GXUDQNDQRpH

P STFDURQ CDQV BV BiYpHV GH IRQG DY\ DX P HP EUHV



Q)memsm
0 RAGX SMGHQW

YRQRXUFKHUH V P HP EBV
“HBHQVj  YRXV UHP HIFHUGI WH SUpVHQWS U VHOMSRXUGDWRAIDIRQ HBRXUYRV HQDQWV

- HWHQV DXWLj  UHP HIAHUWRX\WM @ TXISH GH IHWIRQ GV p GXFDWXLY HWBI FROVHOZ DGR IQMADMIRQ GH @6 WRADMRQ' \ VSKDMVIH
9 RXV r WV XCH EH®I pTXISH

-H YRXOQY DXAMLAWH TXH G 7' / HWEAV TXH P DIV YME®I 2 Q D HX @ FKDQGFH GH VH IDILH YDERIUXQ SHX SDURXWAHWHY DQCQpH HW
Fub HUGIDXWHV SDUMCDILHY - H YRXOLY DXWLUHP HIAHUWRXV RV SUR HWIRQCHY HWRV SDUMCDILHYV

( Q \BONTXIDGX@M YLYDQADYHF XQ 7' / HWSDSD GH GHX| MXQHV HQDQN YLYDOADYHE XQ7' / M YRXOWV GLH| \RXV QRV P HP EUHV
MXQHV DGXE@MV SDUHON SURIHVWIRQHY p GXFDMXLY HVDXWHY VSpFIDDAMY XQJURV P HIFLG WH @ SRXUGRXV \RXV

7RXV HQHP EGl RQ CRWFRQIOXHU |  IDILH UHFRQCDWMH ®1 7' / HWAVHQUEIOMHU @ SRSXOMRQ FDU HQUHP EGI RQ SHXWDFFRP SO
@P SRAME®H

( FRHXCHIRY XQpRWP HO ( 5 &, HDX SDIMUGH WH SDUP LYRXV HFRUH SGMHXLY DQQoHV

&ROEDEP HONG \WMYH & KDXYHWH
3 WMGHONGX FROVHOGDGEP IQMIDWRQ CH ¢ WRADIRQ' \ VSKDVIH



(D) ROAIRGIHP HOMIRIDQVDIRQ
$ 11 LIDWRO

1RXV VRPPHYVY PHPEUHYV

e $4/3+ $WRFADWRQ TXpEpFRVH SRXUBGI ®MUGHY SHY/RQHY KDQAFDSpHV

e $5/3+/ $WRADIRQ UhJIRDBI GH BIMLY SRXUBN SHYRQQHV KDQEFDSpHY
GH/ DYDO

e & & /DYDO &RERIMRQGX G YHBRSSHP HONFRP P XQDX\BILH GH/ DYDO

e 'e3+< 07/ 5HIURXSHP HOAGHV RUDQVP HV HQ GoIlFHQFH SK\ MTXH GH
QB! GHO RQWDO

e 5233+/ 5HIURXSHP HOAGHV RUDQVP HV SRXUD SURP RUIRQ GHV SHYRQQHV
KDQ@EDSpHV GH/ DYDO

e 57' /4 SHIWRXSHP HQNT' / 4 XpEHF

e $/7% $WRADIRQ/ DYD@VH GH WDQVSRWDCEDSWY




5 DSSRW\EHV DRV

/IHV DFWLRQV GH O DVVRFLDWLR
9lH DWRHDWYH

' \WVSKDMH  HWWP H DYRWIQYHVAN KHXUHV GDQV
GLLI «UHQMV DPARQV GH @ YIH DWRADWYH ‘

" pSOFHP HQW

( ([HP SV
e /HVDRAIWMWY VDP HGEY DQP «V VDP HGEYHQ IRTH 9 [H DWRADWH
FRSDIQV GDERUS SHWV EDYDUsV

o BXIYLY HAHQFRQAHY SHWRQQDDWHY SRXUQRV
P HP ELHV $CP QUIDIQ

3URP RWRQ GH GRUDQMWP H
| HY«<H GH IRQGV

/ HV'S WV FROQHEY HMQIR 76
&Dl « UHOFRQWH

SDAHYGHR- O 6HYIEH] @ SRSXOMRO
&DP S GH MRXUGXIDQWD J B YH GX SHUVRQQHO

VFROUH

6HUEH ¢ @ SRSXOWRQ

"\VSKDMH HWP HDYRUIQYHWN  KHXUWHV GDQV G VHYFH ¢ @ SRSXOWRQ

WV

([HP Sev

$FRP SDJQHP HOWHWLkI <« UIHOFHP HQW

5 HS U VHQEMRQV DXSW V GHV G AGHX WY

B6RXWHQ WQSKRQTXH VXUGN WMHDX] VRADX] RX SDUFRXUIHO
SXETDWRQV G DUAFBN HGH FOSVX®N IQIRWP DAYHY

6L« JHUVXUGHX] FROVH.Y GDGP IQMADWRQ GRU DQMWP HV FRP P XQDX\VEILLHYV



5 DSSRW\EHV DRV

/IHV DFWLRQV GH O DVVRFLDWWERQ '\VSKD\

$GP IQMADWRQ ‘
"\VSKDMH HWP H DYRIUIQYHVANV KHXUHV GDQV
MGP IOMADWRQ SRXUGI P DICWHQ HWB G« YHRRSSHP HOWGH 9 |IH DWRFDWH
QRUDQMP H
([ HP SBV $ P QMDURQ
THOX GHONH

5HWRXUAHV KXP DIOHV FXQIRQV G« TXISH GLYHWHV
3 DUMQDUDAHMG YHRSSHP HOAGH SURVAW

' HP DQGH GH VXE YHOWRQY HALHGGIMRQ
) RUP DWRQV GHVHP S®\ «V/ |
* HVWRQ GHV DRV GH VAP XOMRQ EHNEH| O SRSXOMRQ
' «SORHP HOW
' \WVSKDMH HWP HDYRWIQYHMWN  KHXUHV HQ G« SOFHP HOW
& / HV HVWP DARQV GKHXUHV ROMW FDBX@HV
(WP soV VHRQ GHV WDSSRUN GH JHVARQ GH WP SV
S Ve T s Te | DMSDUGBN HP S®\ «V 9RIWCADQOH H  SRXU
o ' «SOFHP HONGH P DWUHCHOAH BV SRIOW GH VHUYEH BV G VB GH FKDT XH FOWJ RUH
e SR GDGP LOMADARQ GHV SDUMODLLHV
¢ $FKDW SRXUDWRADARQ
[ ]

$ PANWY HWRUAHY DYHF QRVP HP ELHV



/| $SWRADIRQ' \VSKDMH j @ VHP DIQHGX 7" /
' X DX RANEUH

SPMRQVGH' \ VSKDVH

e WMWY DX OQFHP HOWGH @ FOP SDIQH -DIP H
PRQ' <6

e 3DUAS« DX WDWHP EGP HOW GHYDQW @
* UIDQGH 5RXH GHO RQAMDO T XL« VIWEXP 1Q«<H
HQ NDXQH HWP DXYH BNV FRXGXW/ GX 7' /

e OMW QRV PHPEWHV HW @ SRSXOMRQ
J«Q<DBI ¢ QRV SRUMV RXYHUMV R» QRXV
DYRQV | DIWGHY DWITHY SRXU YIYUH ®F 7' / HW

| DIVVFRQQDWH QRWH DWRHDWRQ QRXYHDXW

0 -P H@®UWTXH® VHP DIQH GX 7' / HWMWMP 1Q«H
ORXV FROMOXRQV \RXMRXW/ GH IDWH GH @
VHOVELD/DWRQ HWGH Gc«GXFDAWRQ SRSX@ILH VXU G
7' | FHWRXE®!I TXLHWWLSHX FRQQX



5 DSSRW\EHV DRV

ILQODQFHPHQW

6XEYHQWLRQV 6RXUFHV GH ILQDQFHPHQW
* SWWPPH  6RWQ DX RAROLLE e &RWDIRQ DYXH®I GHV P HP EUV

FRP P XCDXWILHV 362 & o 3DMFASDMRQGHV P HP EUHV DX[ DRV
¢ 362& 30Q GDRAIRY JRXYHOHP HQNO SRXU BV e ' RQVDXSWRIMEH' \ VSKDVH

SHYRQQHV SURFKHV DIGDQMV 3$*
« ( QMOMV GHWHYIEFHGX &,8666 GHO RQIpDO
« SHARXUFHV +XPDIGHV &DQDAD  &DUWWH ( P SBL /HYpHV GH IRQGV

W *  9HQM GH SOQMV GIQIUHXUHY
* 6XEYHQIRQDX DRNMW GHWP XOMWRQ |  DQVj «  &R®FW GH IRQGY DXRUHHY SDUD YIEBI GH/ DYDO

/ DYDO GX5/35(
« 3WIWPPH GDIGH | ©® FRPP XX\ OYDGRVH
$5/3+/ WHOXAIRQ GHV FREW GDRMLMY SRXUBN
j DQvj /DYDO

$XWUHV ILQDQFHPHQWYV

« -RVpH 6DIQW HQV WVIGDQM GX &+6/' 6DIQW XCH D
FRQIDXp CH VHOMEIOMHU VRQ HQRXUDIH j  UbFXSpUHU GHV
JRXSLABN GH FDQHWW SRXU SDUD VXM GV UHP HWH |
'\ VSKDVIH

&HWIQY PHPEWN RQNV DXL FROUEXp HQ GRQUDQW GHV
JRXSI@®N HWGHV FRV

3 KRR SUVH ®Y GH O FR®FPWM GH IRQGY DX\RUWpH SDUD YIa@® GH/ DYDO



5 DSSRW\EHV DRV

ILQODQFHPHQW

5HIURXSHPHQW /DYDOORLY SRXU OD UpXVVLWH pGXFDWLY}L

IRXD YRWHOXQLQDQFH®HQW $YHFHLQDQFHPRGMYR@WX\VIWHQ ®UWFH HV VQ BN L CLRWWN. P X O T
ODQJDJLRBEHPWFROR LIBBDW R UJD Q QWRRBIP L CQUDV S Q WU D QRFARA H Q IVQ D Q FILRMEW R @ W1 HjUWVU iDL EEQRKK W
VRLW O HIVFW L YSLRKMH Q QDA pVH QW HW DQVRXBYROQGD SMRWFWLY EWPTYKB IDGR/QFOHNUWKPIR XV
DYR®YW pVXOHXBRWY FHW HXIAT X DY QPR X&WH BY R G U PG WD YYRQB X W R Q R RMHE IR MHWM XXVQF R P S O p RAHQ'
Opp FRROXYUYRGR QA | H UDMIID@MD L B X p X V AMANAH Q W L RHIQRWP\S p W HHOE BYGVL R IXQIES S U RF& B S WRHKID T X
HQIDEXWURXSRXOD R XY kDDXWWH GIIGH VW IHPFR Q | L CHI¥ R LO HWQ | D @ @W®EU H F U DU EIR K D T KHHX LDVODAIQM
Up XV WMWHEQ V H FHWK\L P DX v D W W D pRVDLEHIIMD OZRXQWHY DQWEDUWHQRBDHEMWR XSHRPR 6 DR
DYRGW UMD W HOXBIWD L Q XKW U LYWDLYRIBML BILUQ MW UDMWARFQUDU D § & FF ¢M*URXSHRPR 6 DIY\GP® r P HR | | HXUQWV
VHUYLFH GH FRQVXOWDWLRQ SRQFWXHO SRXU QRV DGRV

SRLDQ@QMH[BRXU OHV REMHFWLIV DWWHLQWYV

362& 30DQ GuDFWLRQ JRXYHUQHPHQWDO SRXU OHV SHUVR

3 R XQ u@EH QRXO/YROQWIXQILQDQFHPHQWSYHFHLQDQFHERRIW RYWMQVLEQRRMHABUHYB URFK
DLGDQPFEWHWLWRUVIFRKYHRYRGWPDQGRED SUQqVrWRXVYRXRFIXIHG DDW'D SR QXAER PR 1IRXBYRQ\
GRPALWY G ODKFOGADPSDIEIMMHQVLELOXSDEYMN)REH FE UHMWY R XON REVIHFW@ED UWHQ B HEEUR XS/B$ $YHF
FHIURXQRXYRQPWpBHYBRXSK\WHELVFXVVXRGWY R FIXIHG D @ Kid H V W XAHL H WM WW TRHF H GIVS\R XAR LT X tHV W
TXIHHO®HERQ GIVFR XD YRQH QX HQFR GWIIHHNU R X SSHELVF X VEFLRQMUBHKHWR YOUFFRP P RGRAMHP E U H\
QRXVHD/Y RBHUW® YDQWHRHL@®ISUqV RREBYREBYOSDUW L FGHDSWDUR{DXE Y E KWj ODLGHVHQFRQWW F
GpSHQ DWW RXRPXFAHILQD QFHR G WP | | H FENHD X F FBSX0BS R XUHYHVVR X KURRD L QADAL B X V8 R XQH D W p GLHH
VHQVLELOLVDWLRQ HW OHV FROODWLRQV



























