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s hAA s nAAARUJDQLVDWLRQV SHUVRQQHV

� ·ROOHFWLYLW«V tFRPPXQHVP P«WURSROHVP 3(75P FRQVHLOV
G«SDUWHPHQWDX[ŭr f

� 5«VHDX[ GŤDFWHXUVP GH YLOOHVP WK«PDWLTXHV f
� GVVRFLDWLRQV GH SURIHVVLRQQHOV f
� %XUHDX[ GŤ«WXGHVP FRQVXOWDQWV f
� ·HQWUHV GH UHFKHUFKH HW GH IRUPDWLRQP XQLYHUVLW«V f
� (QWUHSULVHVP FRRS«UDWLYHVP VWUXFWXUHV GH OŤ(66 f
� 6RFL«W« FLYLOH RUJDQLV«HP RUJDQLVDWLRQV QRQ JRXYHUQHPHQWDOHV f
� 0«GLDVP PDLVRQV GŤ«GLWLRQŭ
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9LOOHV SDLUV
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'(6 0//,�y(6 5�81,6 305 81( .+057(
s)RXVd DFWHXUyLFHV GLYHUVyHV HQJDJ«yHV GDQV OD WUDQVLWLRQ GHV WHUULWRLUHVd SHQVRQV TXH OH
WHPSV HVW YHQX GŤXQLU QRV IRUFHVv QRV H[S«ULHQFHVv QRWUH «QHUJLH SRXU FRQWULEXHU ¢ XQ
FKDQJHPHQW GŤ«FKHOOHd HQ DFFRPSDJQDQW OHV WUªV QRPEUHX[ WHUULWRLUHV G«VLUHX[ GŤDYDQFHU GDQV
OD WUDQVLWLRQ HW HQ FRQVWLWXDQW XQH IRUFHd XQH DOOLDQFH DYHF GHV PRXYHPHQWV VHPEODEOHVd FDSDEOH
GH SURYRTXHU HW GH FRQVROLGHU OHV FKDQJHPHQWV Q«FHVVDLUHVrs

-RQVWLWXHU XQH FRPPXQDXW« DSSUHQDQWH
SRXU HQULFKLU XQ SDWULPRLQH FRPPXQr

n

(HWWUH FH SDWULPRLQH
DX VHUYLFH GHV WUDQVLWLRQVrr

:URSRVHU HQVHPEOH GHV
FKDQJHPHQWV GH PRGªOHVrd

SDYRULVHU OH G«SORLHPHQW GŤXQH LQJ«QLHULH
GH OD FRQGXLWH GH FKDQJHPHQW V\VW«PLTXHrh
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:RXU G«ILQLU VHV RULHQWDWLRQV
HW SU«VHQWHU VRQ ELODQ8QH «TXLSH VDODUL«H

8Q EXUHDX

8Q FRQVHLO GŤDGPLQLVWUDWLRQ

/ŤGVVHPEO«H *«Q«UDOH 2UGLQDLUH

:RXU «YDOXHU HW FRéFRQVWUXLUH
OD G\QDPLTXH GŤDOOLDQFH

/ŤGVVHPEO«H GHV DOOL«yHV
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8QH DSSURFKH V\VW«PLTXH

8QH DFWLRQ SROLWLTXHPDLV WUDQVSDUWLVDQH

8QH LQJ«QLHULH SDU HW SRXU OHV WHUULWRLUHV

8Q U¶OH GH WLHUVéIDFLOLWDWHXU HW GH WLHUVé
JDUDQWd GDQV XQH ORJLTXH GŤDOOLDQFH

4XL FRQVLGªUH OŤHQVHPEOH GHV HQMHX[
LQWHUéUHOL«V HW SHQVH OHV V\VWªPHV

4XL YLVH GHV FKDQJHPHQWV GH PRGªOHV VDQV
SU«’«WDEOLU GHV DOWHUQDWLYHV G«VLUDEOHV

SRQG«H VXU OH WUDQVIHUW GeH[S«ULHQFHV
HW OH SDLUVé¢éSDLUV

7RXV OHV GLVSRVLWLIV VRQW FRéFRQVWUXLWV DYHF
OHV WHUULWRLUHVd OHV DOOL«V HW OHV SDUWHQDLUHV
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3RXU IDYRULVHU OH G«YHORSSHPHQW GŤ«FRV\VWªPHV GŤDFWHXUV WHUULWRULDOLV«V IRQG«V VXU OD FRRS«UDWLRQv
DYHF XQH HQWU«H DVVXP«H YLD OHV FROOHFWLYLW«Vl

0LVWHU TDQWDVWLTXH HVW OŤ«OX

/D CKRVH HVW OŤDJHQW

/D THPPH ,QLYLVLEOH HVW OŤ�WDW WHUULWRULDO

/D 7RFKH HVW OŤDFWHXU VRFLRé«FRQRPLTXH

:DUWLFXOLªUHPHQW VRXSOH HW DJLOH

RQFDUQDQW OD IRUFH VXU OH WHPSV ORQJ

4XL HVW SDUWRXW
VDQV TXŤRQ QH OH YRLW

6DQV OHTXHO OH
WHUULWRLUH VŤ«WHLQW

5 ܞ /0 )025,48( '(6 75016,7,216 ’ 35�6(1707,21



/(6 H )21'00(1708;

-U«HU OHV FRQGLWLRQV GŤHQJDJHPHQWd
LFL HW PDLQWHQDQWr

n

ôJLU HQ FRRS«UDWLRQd
WHQLU OH FDS HW OD GXU«H FROOHFWLYHPHQWrr

ôJLU GH ID©RQ V\VW«PLTXHd LPSOLTXHU OHV DFWHXUV
HW «ODUJLU OH S«ULPªWUH SURJUHVVLYHPHQWr

d

�YDOXHU OD YDOHXU FU««Hd VŤLQW«UHVVHU DX[ HIIHWV
GH OŤDFWLRQ VXU OH WHPSV ORQJrh
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(HWWUH HQ WUDMHFWRLUHn

CRPPXQLTXHU VLQFªUHPHQWr

SDLUH «PHUJHU GHV U«FLWV DOWHUQDWLIVd

5DFRQWHU OD FRRS«UDWLRQh

�YDOXHU OD YDOHXU FU««HE

ÉP ܞ /0 )025,48( '(6 75016,7,216 ’ 35�6(1707,21



/(6 ',6326,7,)6 01,007,21ܤ'

/D SHUPHQHQFH
7RXV OHV SUHPLHUV PDUGLV GX PRLV HQ
YLVLRFRQI«UHQFH SRXU SRVHU GHV TXHVWLRQV
HW IDLUH GHV SURSRVLWLRQVr

:RXU VŤLQLWLHU DX[ IRQGDPHQWDX[
ORUV GŤXQHPDWLQ«H HQ YLVLRFRQI«UHQFH
RX GŤXQH MRXUQ«H HQ SU«VHQWLHOr

:RXU SURGXLUH FROOHFWLYHPHQW GHV RXWLOVd
GHV GLVSRVLWLIV RX GHV UHVVRXUFHV�

:RXU SDUWDJHU GHV H[S«ULHQFHV HW WLUHU GHV
HQVHLJQHPHQWV FRPPXQVr

/HV VHVVLRQV GŤLQLWLDWLRQ

/HV FKDQWLHUV

/HV FRPPXQDXW«V DSSUHQDQWHV
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/HV DFFRPSDJQHPHQWV HQ FRKRUWH
THV DFFRPSDJQHPHQWV FROOHFWLIV GH WHUULWRLUHV
HW OHXUV m ’ TDQWDVWLTXHV }d ¢ OŤ«FKHOOH QDWLRQDOH
RX WHUULWRULDOH l5«JLRQd T«SDUWHPHQWrrrtr

THV DFFRPSDJQHPHQWV LQGLYLGXHOV HW «YROXWLIV
GH WHUULWRLUHVd FRéFRQVWUXLWV VXU OH WHPSV ORQJr

THV DSSXLV VXU GHPDQGH DXSUªV GH WHUULWRLUHV
RX GŤDOOL«yHV C LQWHUYHQWLRQV LQVSLUDQWHVd DQDO\VHV
VHQVLEOHVd DSSXL VWUDW«JLTXHd DQLPDWLRQd HWFr

/HV DFFRPSDJQHPHQWV H[S«ULPHQWDX[

/HV DSSXLV SRQFWXHOV
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