7855479) &(9.; .9e

'31192%98" () '31192)7 (9 4%=7 () 1368%+2) %9 4)6', )




5$33(/

QIR

XE

| P )




/ D JRXYHUQDQFH HWODGP LOMWDVRQ

[ (;<&8 72

&ERQIRUP«PHQW ¢ O DUWLFOH / GX &*&7 OH QRPEUH GH FRQVHLOOHUY FRPPXQDXYV
OH RFWREUH

/IH &RQVHLO FRPPXQDXWDLUH «OLW VRQ H[«FXWLI FRPSRV« G XQ 3U«xVLGHQW HW GH GL|

| H3UMGHOWHWBYN  9LFH SUMGHOW

HDQ&MXGH/ (125 3WMGHQW
-HDQ/ $0 < 9IFH SUMGHNHQ FKDUIH GHY IHMWRXUAHV KXP DIQHV

XTHQ7$11($8  9LFH SUMGHHQ FKDU H GHV I LODQRHV
3DVFDBI &+ $8 9($8  9LFH SUMGHAM HQ FKDUH GX G YHRSSHP HOWKFRQRP [TXH GX VRXUVP HHWGX QXP «UTXH

OWIIQH9$/ 745 9LFH SUMGHQM HQ FKDLI H GH GHQI DOFH HWGH @ NMIXQHWH
- DYIHU* 2 8 77(  9LFH SUMGHONHQ FKDLI H GH @ FXEMUH HAGX VSRUN

/\GIDY8 66< %2 7(8: 9LEH SUMGHOM HQ FKDUI H GH GHQYLLRQOHP HQWGHV GFKHW P « QDI HWY FWGHV «QHU LHV LHORXYHDEGN
) (DA% 5$5'  91EH SUMGHQNHQ FKDUIH GH @ YRLUH HWGHV UYI2 UHV

HDQ3DXA $' (/$1(  9LFH SUMGHONHQ FKDLI H GH WDIQMAHP HOWHWGH QHDX

0 DUF48(52//( 9LFH SUMGHONHQ KDL H GH OKUEDQVP H

<YHVO 251 (7 9LEH SUMGHOWHQ KD H GHV WDYDX]

" HX[ G«@JDVIRQV RQW« V¢ DFFRUG«HV SDUM 3 U« VL.GHQWE
3KIIBSH$8 95$<  &ROHMBUGRJI X« ¢ @ WDQMMRQ «QHU «WI XH
&OXGH1285< &RQMHMUG@JIX« ¢ (AP DARQ HAWDX[ FHOWHV GH RIMLY



$GP LOMAUDVIRQ

[ HV Wk XQLRQV

SROWMHORP P XQDXWILH  WkXQLRQV

%oXUHDX L XQLRQV

&RQA«UHHOFH GHVO DILIHVHWARP P WMRQW Wk XQLRQV
&RP W VRADOMUIMRUDO W« XQLRQV

/ HV DRV
" «E«IDWRQV GX &ROVHORP P XQDXWILH
" «E«IDWRQV GX 9%oXUHDX

" «AMRQV GX 3UMGHQW
$ UV GLYHY/

$UFWV GX SHIRQQHO
&ROWDW GHWDYDIOHP SOFHP HOW VDIVRQQHWY/




5 HWRXUFHV KXP DLORV

DJHOQWYV HPSOR\«V VXU O DQQ«H GRQW
YDFDWDLUHY HWbVDLVRQQLHUV

HPSORLY SHUPDQHQWY GRQW  «TXLY
SOHLQ

FDW & FDW %FDW $

IHPPHVY HWKRPPHV

WLWXODLUHY GH OD )RQFWLRQ 3XEO

/ D U« SDUAMRQ GHV DI HOW GDQV BV VHUYLFHV
6HUYLEHV DGP LQMADWY

6HUYLEHY WK QLT XHV

( FROV

0 DIVRQ GH @ 3HWM ( QI DQFH

3IVAOH IOMUFRP P XQD®!

2 [IIFHGH7RXUMP H

&DUk GX 3HUKH

0 «GDMETXH (FRO®IGHO XMTXH (31
&HOWHV GH GIMLY




) LQDQFHV

[ HV G« SHQWHV SDUEXGIHW

ID 8RPPXQDXW« GH FRPPXQHV FRPSWH

SULQFLSDO HW

EXGJHWY DQQH[HV

* SROMBRR Q1 RX
6 EERME

&YHKI XT\RRGWTEP

&YHKI XERRI \ | AVENRMWY Q | RXGSHP GM

&YHKI XERRI\ | /VENRMWY Q | RXRSR GSHP G

&YHKI XERRI \ | &od® | RXNRHYVIAMIP&I FP ZYI

&YHKI XERRI\ | 4-P H 7ERE

&YHKI XERRI\ | 8EEQ RAI

&YHKI XERRI\ | 310 H 8SYWMD |

&YHKI XERRI \ | >SR WHEGMNE Fo{@ | RV

&YHKI XERR \ | WSGOW>SR WHEGHMNE X \XENRAW




) LQDQFHV

) 6&%/ <

0 DLOVIHQ GHVVIDX[ GLP SRUMRQ
) ROAHUESW)

) ROAHUQRQ Ex\h

&RW/OWRQ | RQA2 UH HOAHSUVHD

) MADOA SURIHVWRQOHMI GH] ROHD

7D H GKDEMDWRQ UMGHOPHV VHARQGDILHD

7D[ H GHQ® YHP HQWGHV RUGXUHV P «QDJ2 UHVD
7DX[ HQ WP DWDJH SRUM ¢ SRUM

7DX[ HQ DSSRUARBQUILLH

(Q GH7(20 ROW«W FRAIPWV
SRXUFRXYUU®N FRYAN GH FREIFM HWADMP HONGHV
RUGXUHV P «QDJ2 UHV SRXUBN 60 572 0




0 XVIKDAVDMIRQV DYHF GV FRP P XQHV

OXWXDOLVDWLRQ GX SHUVRQQHO
PLVHV ¢ GLVSRVLWLRQ HQWUH OD 9L O OWH®H LOF
WHFKQLTXHYV P«GLDWK2TXH UHVVRXUFHV KXPL
SRVWHV PXWXDOLV«V@XYBB\QHsX(3BHUFKH GL
XUEDQLVPH

&RQYHQWLRQ DYHF OHV FRPPXQHV GH ORUWDJC(
VXU +R-QH 6DLQW +LODLUH OH &KoWHO 3HUY
ODXYHV VXU +XLVQH /D &KDSHOOH ORQWOLJHR
SHPERXUVHPHQWY ¢ KDXWHGEX WHPSV DIJHQWYV (
FRPPXQHV SRXU OHV LQWHUYHQWLRQV VXU OH

OXWXDOLVDWLRQ GX FRQWUDW GH IRXUUL2UH H
G«SMFHP HOW SRXU  FKDWHW  FKLHQV
LHWIVKMIRQV ¢ GIXVWY SLIRSU«WILLHV
&RYAN SRXUD &RP P XQDXW GHFRP P XQHV &KLHQV HW
FKDW

(Q LQYHVWLVVHPHQW IRQGYV GH FRQFRXUV YHUV« DX[ FRPPXQHV
HQ FRPPXQHYV




$P «QDIHP HQWGH CHVSDFH

GHP DQGHV G DXVRUVDVIRQ G XLEDQIVP H LOWUX VAV SDUG! VHUYLFH
GX 3D\ VGX 3HUFKH RUQDLY HQ SRXUM &RP P XQDXW GH
FRP P XQHV

S&HWIFDW GXUWEDQM HD

S&HWIFDW GXUWEDQMW HE

" HP DQGHV SU«DDEG GHWDYDX|

SHP IVGDP «QDIHU

SHWP LV GHFROWMKILH GRQW P DIVRQV LQGLYLGX H@V
SHP IVGHG«P R

/ D&RP P XQDXW¢ GHFRP P XQHVH DP LQH BV’ «FODRQV G-QWOMRQ
G$ @« QHUSRXUCH] HUFLFH GX GLRIWGH SW<HP SVIRQ
/ HGLRIGH SUcHP SVIRQ SHXW-WH G« @J X« DX[ FRP P XQHV RUVT X HGBV
VRXKDIVHOWS U«HP SVIHUXQ ELHO

" $ MWIQ<HV SRXUXQ YRO(P H GH WDQVDPARQV GH SV GH
0
/D& & QD SDVH HUI« VRQ GLRMGH SUHP SWRQ HQ












































































