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6HWIRQ G DIDEHWDQGDUG K
1 RLP D® -QVHOWLYH
3XEQF (VXGLDQW



" HWFUSVIRQ GH @ | RLP DVIRQ VHIRQ BV QLYHDX|

3RWV' «EXVEQD6 QMP «GDILH % ([S«UP HOM & &

&RP SUKHMRQ HWH SUHWMRQ GH GRUW

&RP SUKHMRQ HWH SUIHWIRQ GH ARWDO

( FRBbW«P DI XH

K K K
K K K
/ DERUDWRILH GH @QJI XH K K K

K«P DI XHV

$ WUDYHUV O DQDO\VH GHRQWHRWHY HWWD IOH\W VBV LILFLW«Vb GH
FRPSUHQGUH OHV GLII«UHQWY HQRMR® [ UDRQ WxHDL/QN O OB HD & M\«

&LYLOLVDWLRQ PRG

UHVVH HW DFWXDC '«FRXYHUWH GH OD SUHVVH PDURFDLQH OHFWXUH HW G

'« FRXYHUWH HW DQDO\VH GHV TXHVWLRQV OL«HV ¢ OD VRFL«)
IO NAVAR-Ye VA VA3l WRXFKHQW GHV GRPDLQHV YDUL«HV WHO TXH O XUEDQLVPH O}
LGHQWLW«V HWF

*UDPPDLUH $QDO\WVH HW DSSOLFDWLRQ GHV U23JOHV JUDPPDWLFDOH)

-QWURGXFWLRQ ¢ O KLVWRLUH HW ¢ OD FXOWXUH GX ODURF ¢V

"« FRXYHUWH FXOWXI
< YLVLWHY HW FRQI«UHQFHYV b
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2 ENMIFVAY SDUQLYHDX &( &5/

" «<EXVIDOWS $

3RW' «EXVDQW%

-OVWALP «GIDULH %

([ S«UP HOQW & &

$YRLU XQH FRQQDL
P«<FDQLVPHV GH EL
ODQJXH HQ JUDPPD

FRQMXJDLVRQ

$YRLU XQH FRQQD
LOQWHUP«GLDLUH
JUDPPDLUH HW G
FRQMXJDLVRQ HQ O

SRXYRLU G«WHEF
DQDO\VHU OHV
JUDPPDWLFDOH"

FRQMXJDLVRC

SURGXLUH XQH DC(
FRPSO2WH

GHV VWUXFWXLU
JUDPPDWLFDOHV GH
FRPSUHQGUH OHYV
UHODWLYHV ¢ O XW
WHPSVY GH FRQM X.

&RPSUHQGUH GHYV
VLPSOHY HQ G«WH
PRWY FOHIV b

/JLUH HW FRPSUHOQG
HVVHQWLHOV G XQ

&ERPSUHQGUH OH
HVVHQWLHO

GH VXMHWYV FRC

DEVWUDLWY GDQ
FRPSOH[H \ FRPS
GLVFEFXVVLRQ WE

GDQV VD VS«FL

&RPSUHQGUH GHV W
HW H[LIJHDQWYV HW
VLIQLILFDWLRQV 1

6 HHISULPHUURUDO ¢
G HISUHVVLRQV IDF
TXRWLGLHQQHYV DL«
«QRQF«V WU2V VLF

YLVHQW ¢ VDWLVIDL
FRQFUHWYV Db

EWUH DXWRQRPH
SOXSDUW GHV VL'
UHQFRQWU«HV HQ Y
XQH U«JLRQ R» OD (
HVW SDUO«H

&RPPXQLTXHU C

VSRQWDQ«LW:«

DLVDQFH DYHF X
QDWLI

SWLOLVHU OD ODQ.
HIILFDFH HW VRXSO
VRFLDOH SURIHVVI
DFDG«PLTXH VD(
IRXUQLU G HIIR

3RXYRLU «FULUH XC
DILQ GH WUDQVPH
UHQVHLJQHPHQWYV

3RXYRLU SURGXLUH
VLPSOH HW FRK«U'!
VXMHWYV IDPLOLHU\

GRPDLQHV G LQV

6 HITSULPHU GH ID
HVG«WDLOO«H HW
DYLV VXU XQ V
G DFWXDOLW« HW
DYDQWDJHV H
LOFRQY«QLHQV
GLIT«UHQWHY SR

6 HITSULPHU VXU Gt
FRPSOH[HV GH IDOR
«PHWWDQW HQ HI[H
GLIlT«UHQWHY QXD

PDQLIHVWDQW VRQ
RXWLOV OLQJXL\

G RUIJDQLVDWLE

G DUWLFXODWLRQ ¢t
GX GLVFRXUV




0 RGDMVV HVWIDUI LFDVIRQV SRXU® VHWIRQ QRLP DO

&HWN\RHPDWLRXY HDWKVXGLDBIGMXWHDLBIISU«VHQRMLEVWDQFLHC
VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV VXLYDQWHYV

DSSUHQDOW P LOIP XP HW
( Q SWVHOMHO DSSUHQDOW P D[ LP XP

DSSUHODQW P LQIP XP HW
$ GLWDQFH DSSUHQDOW P D[ LP XP

) W«TXHQFH KHXWHV R SDUVHP DIOH SRXUXQVRVIDOGH K

0 RGDOV&V HWIDULI LEFDVIRQV SRXU® VHWIRQ LOVHOVLYH

&HWN\RHPDWLRXY HDWKVXGLBGMXWHDLBIIKSU«VH@RMEELVWDQFLHO
VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV VXLYDQWHYV

DSSUHODQW P LQIP XP HW
( Q SWVHOMHO DSSUHQDQW P D[ P XP

DSSUHODQW P LQIP XP HW
DSSUHQDQW P D[ P XP

) W« TXHOQFH KHXUHV SDUNRXUVXU  NRXWV/ SRXUXQVRVIDOGH K
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6HWIRQ G DIDEHWIDQGDUG K
3XEQE $GXOHV



" HVFUSVIRQ HWREMIFW V GH @ | RIP DIRQ VHERQ BV
QLYHDX[ &( &5/

QWP «GIDLULHbS$

3 HU HPMRQQHP HQW

%

3HU HPVIRQQHP HQW

%

3DUBU . 3DUAASHU
GHWRL GILHVRQuJH SDUbU S ¢ XQH FRQYHU/DUWRQ FRXLDQM
SDLBL GH\WDIDP I_C(ll?;\/l—h/ GHVRLANGAVDXAHY SDUBUGH \/Xug-_lh/\/)?Ml\NSI-U/I?QQQ-NRX &RP SLHUGH
GHWRL GLHVRQQRP \D TX RQ D | DIWGH VHV FHQAHV GHV FRQI «UHQRHV HAGHV
QDARQDOA R» GRQ KDEIWM HDERXGHVIVGH D MM GLOWU-W SURIAVMERQRHY HQ GIVRXW DWH ®QIV
TXRWGEHQQH GH | DERQ USSR S H SUP DQWGH P DQi2 LHMVP S®
VP SG VRQ SRIQWGH YXH
&RP SUHQGH
&RP S &RP S DXWLELHQ ¢ GRUDOTX ¢ GcFUW &RP S
. ORI ST UHQGUH UHQGUH IHQ UHQGUH
. 'QSSL: I XQGEDR XQHIQMUYHZ  XQH XQH IQMUIYLHZ VP S®I XQEWH GHVIQIRUP DARQV | DRMHTBN HW / IWH GHV DUAE®N HAGHV
. @P“' QIMRQ FRQYHUDARQ XQ GIDRIXH H WDIMGH UHSRURI H VXUXQ GLLHAMV UDSSRUN VXUGHV TXHMRQV
HQMLH WP S® VXIMIMERQQX H SUP «HV GDQV XQH @QIXH FROWMP SRWDIQHV
FRXUDQWM
—— &RP SUHQGH 3DUBU
3DUBIUDX] DXWHV «FKDQIHU EX AR, GHP DOGHUGEN GV SRIQW HWHQAHY GXQH DX[ DXWHY FRP P XQITXHU
3DUPUDX[ DXWHV \VDOXHU GHV VS5 IEHE HESY FRQYHWDARQ DYHF GHV BFXWIXW/ | DYHF XQ GHI U« GH VSRQUIQ« LW
SUHQGLH FRQI« QRXYH®N GHV e QDAY RX TXLUHQG SRME®! XQH
«
LQIRWP DARQV " G«P MRQV DGR HWH@ VXU LOMDPUWRQ QRUP DB DYHF XQ
RPXDDAY HAGHV VXMW GLOWU-W @RFXWXUQDW
6 H SUP HU
| VXUX
o o s v e
“CHQWIHUGHVP RW FRQQXV GHV «@P HQW FRQOXV GDQV OHWHQWHOGDQV GHV «FUW S
&RP SUHQGH FHQARV
XQ «FUWRQPARQQHOVP SO DXWKHQWE XHV
@QH GHVW WV G «V G« YHRSSHUXQ SRIQONGH YXH
HWHOWHDP HQAGDQV XQH VXUXQ VXMWG DRX DA
OQIXH FRXUDQWM RX
/ LA UHDWYH DX WDYDIO
GHVH WDIWMP S®&NV FRQOXV
' «FKLLIUHUGHY GWHY / WH GHVP RW FRQQXV
« X HAVP SV HQ P HABOWBI VRQ
GLLH XQ WHWDIQ
<« FULH
GHV GMWUHY SHVRQQHMN SRXU
(RWH $SSRUMU GPULH H S«UHQPHV HW
( VDQVP RG* ®1 RX VRXV GIPWH GHQQIRWP DARQ HALGLIHUGHV P SUWRQV
FULH GHVP RW HWGHV SKUDVHV W[ WAV MP SOV HWFRK«UHQW
5HARSIHUXQP RG* G Wpsgigqggw@lv T B SR
XQP HWIDUH G IQYIMMRQ XQ VXUGHV VXMW FRQFUHW HW
TXI DEVIADIW

/K«P DVI XHV DERUG«<HV

* LDQG G EXVIDOWS

' «EXVIDQVIbS

QWP «GIDLLHDbS$

3 HU HAVIRQQHP HQW

%

3 HU HPIRQQHP HOW

( QVILRQQHP HOWSHWRQQHO
GIUHRWYIH TXRWGEHOOH

( QVILRQQHP HOWBHWRQQHO
GULHPWYIH TXRWGEHQOH

( QYILRQQHP HOWSLRFKH
HOYILRQQHP HOWI XRWGELHQ
WDYDIOYR\ DJH

/ D YIH TXRWEHQOH BV
SHURQOHV BV@HX[ ®f
P RQGH SLIRIHWMRQQHO

%

/ DYIH TXRWGIHQQH GV
SHURQOHY GV THX[
P RQGH SIRIHWRQQHO GV
«Y«QHP HQW GNP «GDV
GV VXMW G DRXDO®




0 RGDAV&V HVWIDUL LFDVIRQV

& HWNRK P D WH\RRDX Y H L& WWR X VM MeVW R XAWS H X WHI D L BHHDS U « V H QRAXHHDO
GLVWDQFLHO VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV

DSSUHODQW P LQIP XP HW
( Q SWVHOWHO DSSUHODQW P D[ P XP

DSSUHQDQW P LQIP XP HW
$ GLWDQFH DSSUHQDQW P D[ LP XP

) WTXHQFH K TRVSDUWHP DIOH SRXUXQVWWRVIDOGH K




DUMD K
6HVWIRQ QRLP D®I LOVOWLYH




" HVFUSMIRQ HWREMIPVY GH @ | RUP DVIRQ)

* L DQG GEXVIDQVI

QWP «GIDILHb

6DOXHU HW VH SU«

6DOXHU VH SU«VHQWH
TXHOTX XQb

&RPSUHQGUH XQH
FRQYHUVDWLRQ HW

SRVHU HW U«SRQGUH ¢
VXU O eJH OHV QDWLR

OHQHHW FRPSUHQGUH X
VLPSOH GDQV GHV VL
FRXUDQWHY GH OD YLEF

3DUCOHM] DXWUHVb «FK
QRXYHOOHV HW GHV L

&RPSWHU HQ GDU

&RPSWHU HW FDOFXO|

SUIXPHQWHU VXU VHYV |

SRVHU GHV TXHVWLF
SRVVHVVLRQ

b&RPSUHQGUH GHV FK
VXLYUH GHV SHWLWHYV
ILOPYV

'« FRXYODUFXOWXUH GX
OD U«JLRQDb

/K«P DWI XHV DERUG«<HV

* LDQG GEXVIDOWS

QWP «GIDILHD

(QYLURQQ FSHHUY\R QQHO
IDPLOOH TXDUWLHLU

6LWXDWLEBRWIGHH TXRWI
WUDQVSRUW FRXUVH
DGPLQLVWUDWLRQ S

&EXOWRDURFDLQH OH P
YLH GH TXDUWLHU HW




0 RGD@V«V HVWWIDUL LFDVIRQV SRXUM® VHWIRQ QRWP DO

& HWMRK P D WH\RIRX Y H WWMR X WA MVW R XAWS H XWHI D L UHHDS U « V H QRAXHKO
GLVWDQFLHO VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV

DSSUHQDQW P LQLP XP HW
( Q SUVHQVIHO DSSUHQDQW P D[ LP XP

DSSUHQDOW P LOIP XP HW
$ GLWIDQFH DSSUHQDOW P D[ LP XP

) UcTXHOFH |RLV SDUVHP DIQH SRXUXQVRVDOGH K

0 RGD@V&V HWIDULI LEFDVIRQV SRXU@® VHWIRQ LOVHOWLYH

& HWMRK P D WH\RIRX Y H WWMR X VA MVW R XAWS H XWHI D L UHHDS U « V H QRAXHKO
GLVWDQFLHO VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV

DSSUHQDOW P LOIP XP HW
( Q SWVHOMHO DSSUHQDOW P D[ LP XP

DSSUHQDQW P LQIP XP HW
$ GLMWDQFH DSSUHQDQW P D[ LP XP

) U TXHQFH K SDUNRXUVXU NRXW/ SRXUXQVRVIDOGH K




$P DK K
6HVWLRQ LOVHOWLYH



" HVFUSMIRQ HAWREMIPVY GH @ | RUP DVIRQ)

_QWLP «GIDLLHo

6DOXHU HW VH SU«

6DOXHU VH SU«VHQWH L
TXHOTX XQb

&RPSUHQGUH XQH
FRQYHUVDWLRQ HW

3RVHU HW U«SRQGUH ¢
VXU O sJH OHV QDWLR

OHQHKHW FRPSUHQGUH X
VLPSOH GDQV GHV VL
FRXUDQWHY GH OD YLF

SDUOHY] DXWUHVDb «FK
QRXYHOOHYVY HW GHV L

&RPSWHU HQ DPD]I

&RPSWHU HW FDOFXOH|

SUIXPHQWHU VXU VHV |

SRVHU GHV TXHVWLF
SRVVHVVLRQ

b&RPSUHQGUH GHV FK
VXLYUH GHV SHWLWHYV
ILOPV

'« FRXYULU OD FXOWXUI
GLYHUVLW «

/K«P DV XHV DERUG«<HV

* LDQG GeEXVIDQWS

_QWALP «GIDILHb

(QOYLURQQ FHSHHUY\R QQHO
IDPLOOH TXDUWLHL

6LWXDWLEBRWIGHH TXRWI
WUDQVSRUW FRXUVH\
FKDQWYV HW DUW FX

&XOWXUH DPD]JLJK OH \
U«JLRQ O KLVWRLUH G
O «FULWXUH

0 RGD@WV HVWIDUL LFDVIRQV VHWIRQ QRLP DO

& HWNMRK P D WH\NRIRX Y H WWMR X VA MVW R XAWS H XWHI D L UHHDS U « V H QRAXHKO
GLVWDQFLHO VHORQ OHV PRGDOLW«V HW OHV WDULILFDWLRQV

( Q SUVHOVHO

$ GIMDQFH

) UcTXHOFH

DSSUHQDQW P LQIP XP HW
DSSUHQDQW P D[ P XP

DSSUHQDQW P LQIP XP HW
DSSUHQDQW P Df LP XP

K SDUNRXUVXU NRXW/ SRXUXQVRVIDOGH K




&RX UV LOGLYLGXHY HWHOQ
HQWHSUWH

*Uo FHXQVHUYSAHVR Q QPHOWMWM P XORIXYHUP BWE « | L QHEVEMHFW L 1V
GHYRVDSSUHQWLMWD XFXRIQE Y RW UHWV K PW R XWDE « Q « | L F IGD)XQ®V
HQFDGUHPHQW GH TXDOLW«
'"HVWLQXHSHUVRQSKH VL WVRKPRUD ORFFHWN\R H P X ®HW- W DHE D S W « H
VHORQ YRV EHVRLQV HW VHORQ OD ODQJXH VRXKDLW«H DL
7DULILFDWLRQ VXU GHPDQGH

&ERQWDFWHBRBXWDLO VXU O DGUHVVH VXLYDQWH FRXUVGHC



QVFUSVIRQ



6FK«P DVG IQWUSVIRQHQ SKDWHV

3RXYRXNVOVFWIOUWXHIGWP D QLI HWWRMWWHW «HIOHAD Y R VIX@®P D LEOO DGUHVVH
FRXUVGHODQJXHWA¥F WKIPMUH OH VFK«PDV G LOQVFULSWLRQ VXLY]

0 DQUHM YRWH [QWU-WE WDYHLY QRWH
VW Z HE RX HQ HQYR\ DQW 5HP SOAH| O 3DWH B WAWGH 3D H GV
XQP DOt GUHWH VXLYDQM IRWP XOILH G LOVFUSWRQ SRVMRQQHP HOW LDV G LOVFUSVRQD
FRXU/GHDQI XHV# P P D

3KDWH

52 JBIP HOW LODQFLHU

bHOR@ KRIGHO DRUP D WLLRRXVY X | | L&Y HUMMHMRPPIHRUUHV SR Y D@AW H
FRPSWH GH O —QVWLWXW )UDQ®©DLY GX ODURF /H 5-% VHUD HQ\
/IHMUDGYW S « SODHDPHA W HV RIKVM R W BKDUGHMSSUHQ DHAWMAWDD WD HT XHV
HUTXH SHXW YRXV RULHQWHU GDQV OHVY G«PDUFKHV UHODWLY



