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EQTID2DU 8RBBRBNT( 1 7

YRQMRXU ¢ WRXWHV HW WRXYV

/| « W« DUULYH HW OH WRXULVPH «TXHV
1RUPDQGLH DYHF XQH PXOWLWXG
G RITUHV SURSRV«V SDU QRV SURIHVVLI

/H *UDQG 5«JLRQDO GH 7RXULVPH (T XHMYXWHDY H Fli s
EHOOHV «WDSHV SU«YXHV DX PRILR @ HS DIV Q0 H X GBID \B
WASLTXHV GX 3D\V G $XJH DX 'RPDL®HQGHW XQQUH HE R X!
G DLU IUDLV OH ORQJ GHV )DODLVHVUG (\W Y HMADW D)
OH MXLQ

/HV EDOLVHXUV E«Q«YROHV IRUP«?HWMWUKLMBOUSYR G
OHXUV FRQQODLVVDQFHV HW FRPS«W Q@KW @ Y.ML O &l
«TXHVWUH SU«YX ¢ OD PL MXLQ /D &KHYDXFK«H HQ

SURSRVDQW OD IRUPDWLRQ G $FFRPSDJQBWHXY C(
P«WLHU SDVVLRQ DYHF GH EHOOH VLR & SR QU MR\
OD QYWUH

-H YRXV VRXKDLWH XQ wuUuaVv EHDX PRLV GH MXLQ

6SRUWLYHPHQW
/IH SU«VLGHQW GX &57( -RW« &



BBITI12023 - SuBdXelnWViEhd@ R |

5HWRXU VXU O «WDSH DX &H
oD /\V

FDYDOLHUV «WDLHQW DX G«SDUW GH OD SUH|I
HX OLHX DX &HQWUH (TXHVWUH GH OD /\V ¢ $W I
GLPDQFKH HW OXQGL PDL SHWRXU HQ LPDQPgH
DXWRXU GH OD UDQGRQQ«H «TXHVWU

///’——\SN-RXU MROLH ERXJFC

NLORP2WUHYV GLUHF'
SRFKH G 2-WUH 2Q D¢
OH FDGUH HW OH UH|SLC
OH &Dl« GX &DLOOR

'H UHWRXU DX EH
IDXUHQFH 'XKDPHO JH
GHX[ #2QHVVHV RQW]} S
XQ SDUFRXUV OXGUWT)>
SHWLWYV HW JUDQGYV

(W RQ WHUPLQH SDU| X
DOLP«H SDU OH JUR>
PXVLTXH "MH\FR DY HJF
UHSDV ELR HW Y d4Jc«
SURSRV« SDU $X 9HUW

“RXU RQ UHSDUW SXXU

NP DYHF XQH V«ULH G
G«ILV OXGLTXHV TXL QRXV
DWWHQGHQW WRXW DX ORQJ GX
SDUFRXUV &KDPERXO WRXW
FKDVVH DX WU«VRU ODQFHU

GH FHUFHDX TXL]]

OHUFL ¢ WRXWH O «TXLSH
SRXU O RUJDQLVDWLRQ RQ VH
VHUD ELHQ DPXV«V



BBEIZIR023 - Pa@D\MIGE $ X JF

'RPDLQH GH O 2UPHULH 6L
6DPHGL HW GLPDQFKH 1L

5HQGH] YRXV OH SUHPLHU ZHHK HQG*BH MXD S-S

*UDOG 5«JLRODO GH 7TRXULVPH (TX8QH kWDSH1

VRXV OH VLJIQH \GHVO.RQ DVHR XQHUDL@LWLDWLRQ
SDU OH 'RPDLQH GH O 2UPHULH

$WHOLHU |§E$>WHUWH d H
GH wursxqrx gl\zPD[Q\GHF% X
V LOLWLHU D *puG «OHIVF
OD UDQGRQOQ« SDVVLRQO «
VDPHGL

E/ DQGRQQ4¢H
LILTXHV

1 :((. (1", 3$57$*(5 (1 )$0,//(
/IHZHHNHQG HVW RXYHUW DX[ DFFRPSDJQDQWYV
SRXU OH UHSDV GX VDPHGL VRLU

,QIRUPDWLRQV HW LQVFULSWLRQV

'LDQH '( 32/,*1$& _ RUPHULH#RUDQJH IU _
),1 '(6 ,16&5,37,216 -(8', (5 -8,1



BBITR023 - Fa)D@ D'EiveRY | C

&SHQWUH (TXHVWUH /HV &HQV
6DPHGL HW GLPDQFKH X

'LUHFWLRQ OHV P\WKLTXHV IDODLVHYV

G (WUHWDW SRXU OD WURLVL2PH «WDSH

GX *UDQG 5«JLRQDO GH 7RXULVPH
(TXHVWUH GH 1RUPDQGLH

$8 352*5%$00(

'"HX[ MRXUV GH UDQGRQQ«H DYHF PLQL «SUF
5HQFRQWUH DYHF $UPDQG HW GH =R« OHV 1
6RLU«H LOLWLDWLRQ ¢ OD GDQVH FRXQWU\
%LYRXDF DX &HQWUH (TXHVWUH SRXU OHVY F

vy
FO
e SHQWUHYV «TRHWWWUWBWFFDVLRQ GH SURSRVHRU
UDQGRQQ«H OXGLTXH ¢ YRV FDYDOLHUYV

e &DYDOLHUV SURSHMRMWDDH]HY DXWUHV SDVVURC
UDQGRQQ«H DXWRXU G XQ ZHHN HQG FRQYLJvL

,QIRUPDWLRQV HW LQVFULSWLRQV

ORUJDQH 6(1%$< _ PVHQD\ #JPDLO FRP _



@8 ratioD W bRIQoG H E DC

HPP2QH ¢ OD G«FRXYHUWH G XQH GHE (&XQR\S HE
WHUULWRLUH DXWKHQWLTXH GX SD\V GH %UD\

(Q FKHPLQ VWUXFWXUHV U«l«UHQF«HYV

$FFXHLO & KSIRXOWU R QW YRXV
DFFXHLOOLU SRXU IDLUH «WDSH DYHF YRV

FRPSDIJQRQV GH URXWH

LU EDOLVHXU

WLFLSHU DX
WRXULVPH

H] YRXV "

U PDLO ¢

FRP RX SDU

VXU OD OLVWH GHYV
VeHV HW QRXYV

QV DX PRPHQW

LQ G DQQ«H




RO WLRQ0S IR FH V[

6H IRUPHU DX WRXULVPH «TX
1RUPDQGLH

/D 1RUPDQGLH FRPSWH | |
98 GH IRUPDWLRQ $7( UHHR!
TXDOLW« TXL YRXV DFFRP

923 DX VHLQ GX PLOLHX )
94 95 «TXHVWUH

06

2 q % "TMIhoY
9 FRQWDFW#HTXLWFRPSRUWHPHQWDOH FRP
¢

39 €1%™% ...1 d™eO % %
VDQGULQH#HFXULH GX YLHYUH IU
¢

4 g "%Y2% Yal% ACY%% .1 °™MA %o¥¥° ™I
2 YDOGHQRUPDQGLH#RXWORRN 1U
¢

5 q €1% ™ %0 ... %0 A #WQTM«%OA
9 HFXULHGHVIJDWLQHYV #JPDLO FRP
¢

6 g |%o%€—€72%L™4°«
%9 SHUFKRUL]JRQ#JPDLO FRP
¢

9 g 2°«C"t% .. °« YI™MCtC ™ «
9 PROQWIDUGRQ HTXLWDWLRQ@#J
¢



{AuXtQ BWXiddiel R U P|D

/[H UDVVHPEOHPHQW GH FDYI
UDQGROQQHXUYVY GH O «W«

6LWX« HQ SOHLQ F XU GX 3D\V GE$XJIJH |G
G«SDUWHPHQW GH OE2UQH HW ¢ OD R
&DOYDGRKRXWIDFFEXHLOOHUDX G X
MXLOOHWOXVLHXUV FHQWDLQHY GH UDQGRRC
PHQHXUV «TXHVWUHV YHQXV GH WRXWH o0 )
UDQGRQQHU HW IHVWR\HU GXUDQW MRXU

E
$8 352*5%$00( U
C

e -HXGL -XLOOH
2XYHUWXUH GX VL

e 9OHQGUHGL  -XL U
SDQGRQQ«H
6SHFWDFOH «TXHWV P P
6RLU«H NDUDRN« |

e 6DPHGL -XLOQ
SDQGRQQ«H W\
6SHFWDFOH «TXHWV
6RLU«H GH JDOD G

e 'LPDQFKH - X L{(
'« LO«

SDQGRQQ«H . :
6RLU«H DQLP«H L S W
L

, QIRUPDWLRQVY ODUWHQFDYDOH#JED



HEUNEXM HME GX PRLV
/IH EaWDJH HQ UDQGRQQ{H

RQ YRXV HQ GRQQH OHV JUDQGHV OLJQHV

/( &+2,: '8 &+(9$/

/IH FKHYDO GH EaW GRLW SRVV«GHU SOXNWHXSCR
XQ GRV VROLGH HW SRUWHXU PDLV DXVVL XQ FD

I( &+2,; '8 %,7

VRXKDLWH] HPPHQHU DYHF YRXYV
YDULDWLRQV DX QLYHDX GH OD IRUPH E=aVWKWRQJ
DXVVL GH O «TXLSHPHQW VDFRFKHV VHRXGGHM V

G DUP«H
$ PRLQGUH FRY2-W VDFKH] TX XQH ERQQH VHOOH
VI\VWapPHV GH ILIDWLRQ SHXYHQW DXVVL VHUYLU

(1 35$7,48(

3RXU Y«ULILHU TX XQ EaW HVW DGDSW« DX
FKHYDO SRVH] OH G DERUG VXU GRV QX ,0 GRL
YHQLU EXWHU GDQV OH FUHX[ GH O «SDXOH 2Q
YLHQGUD HQVXLWH OH SRVHU VXU XQ WDSLV GH
EeW PRHOOHX[ HW UHPERXUU«

/IRUVTXH YRXV JDUQLVVH] YRWUH EaW

YHLOOH] ¢ PHWWUH OH PDW«UIH @RV EOPAEG X SU
ORXUG OH SOXV EDV SRVVEE®MHUIH] WRXMRXUV YR

«TXLOLEUHU OH SRLGV DX PD[LPXPUHBPMU
SOXV GH J GH GLII«UHQFH GH
FKDTXH FIW«

EOHVVHU

(W SRXU WRXW VDYRL
VXU OD YLG«R GH OD )




a2 HQ GUMAHIEsGHDNS P D
ORLV GH MXLOQ

5SHWURXYH] OH FDOHQGULHU GHV «Y«QNXPHQ™MWH H F
«TXHVWUH HQ 1RUPDQGLH SRXU OH PRLV GH MXLQC

291 V)V)?2:P

L 44k P V L : ?:: P K[PVLP

d: 9 VP

"% AC™OtY¥ :tCl% % % C Lt«...°««S %o
5DQGRQQ«H PXOWL SUDHMOLERNY %HOOH

&RQVXOWH] QRWUH VLWH LQWHUQHMDRLGA MV RX SR
SOXV G LQIRUPDWLRQV

KR
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