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$ILQ#GH#SHUPHWWUH#XQH#FRQVXOWDWLRQ#UDSLGH#HW#SUpFLVH/#OH#PDQXHO#SUpVHQWH#OHV#FDUDFWpULVWLTXHV#VXLYDQWHV#=

&RORQQH#GHV#UDSSHOV#=
$# OD#JDXFKH#GX# WH[WH# ILJXUHQW# OHV# UDSSHOV# UHODWLIV#j#GHV# VXMHWV#GpMj# WUDLWpV# =# FHFL#SHUPHW# j# O·XWLOLVDWHXU#GH# UHWURXYHU# WUqV
UDSLGHPHQW#OHV#LQIRUPDWLRQV#GRQW#LO#D#EHVRLQ1

5pIpUHQFHV#FURLVpHV#=
7RXWHV# OHV# SDUWLHV# pFULWHV# HQ# LWDOLTXH# # SUpVHQWHQW/# GDQV# O·LQGLFH# DQDO\WLTXH# OH# UHQYRL# j# OD# SDJH# GDQV# ODTXHOOH# OH# VXMHW
FRUUHVSRQGDQW#HVW#WUDLWp#HQ#GpWDLO#>
6L#O·RQ#D/#SDU#H[HPSOH/#OH#WH[WH#VXLYDQW#=
µO·DFWLYDWLRQ#GH#O·DODUPH#HQWUDvQH#OH#EORFDJH#GHV#FRPSUHVVHXUV#µ
/H#UHFRXUV#j# O·LWDOLTXH#VHUW#j# LQGLTXHU#TXH/#GDQV# O·LQGLFH#DQDO\WLTXH/#j# OD#UXEULTXH#FRPSUHVVHXUV/#RQ# WURXYH#XQ#UHQYRL#j# OD
SDJH#TXL#FRQFHUQH#OH#VXMHW#UHSUpVHQWp#SDU#OHV#FRPSUHVVHXUV1
(Q#FDV#GH#FRQVXOWDWLRQ#GX#PDQXHO#´HQ#OLJQHµ#+SDU# OH#ELDLV#GH#O·RUGLQDWHXU,/# OHV#PRWV#HQ# LWDOLTXH#UHSUpVHQWHQW#GH#YpULWDEOHV
´K\SHUOLQNVµ#+FRQQH[LRQV#DXWRPDWLTXHV#SDU#OH#ELDLV#G·XQ#FOLF#DYHF#OD#VRXULV,#TXL#UHOLHQW#HQWUH#HOOHV#OHV#GLIIpUHQWHV#SDUWLHV#GX
PDQXHO/#GH#PDQLqUH#j#RIIULU#OD#SRVVLELOLWp#GH#´QDYLJXHUµ#GDQV#OH##GRFXPHQW1

&HUWDLQHV#SDUWLHV#GX# WH[WH# VRQW#PLVHV#HQ#pYLGHQFH/#GDQV# OD# FRORQQH#GHV# UDSSHOV/#SDU#GHV# LF{QHV#TXL# VRQW#SRUWHXVHV#GHV
VLJQLILFDWLRQV#VXLYDQWHV#=

6LJQDOLVDWLRQ#=# PHW#HQ#pYLGHQFH#XQH#SUpFLVLRQ#VXU#OH#VXMHW#WUDLWp/#GRQW#O·XWLOLVDWHXU#GHYUDLW#WHQLU#FRPSWH

&RQVHLO#=# PHW# HQ# pYLGHQFH# XQ# FRQVHLO# TXL# SHXW# DLGHU# O·XWLOLVDWHXU# j# PLHX[# FRPSUHQGUH# HW# j# PLHX[# XWLOLVHU# OHV
LQIRUPDWLRQV#VXU#OH#VXMHW#WUDLWp1

$WWHQWLRQ#$#=# PHW#HQ#pYLGHQFH#GHV#LQIRUPDWLRQV#TXL/#VL#HOOHV#QH#VRQW#SDV#FRQQXHV#j#IRQG/#SHXYHQW#SUpVHQWHU#GHV
FRQVpTXHQFHV# QpJDWLYHV# VXU# OH# V\VWqPH# RX# FRQVWLWXHU# XQ# ULVTXH# SRXU# GHV# SHUVRQQHV/# GHV
LQVWUXPHQWV/# GHV# GRQQpHV/# HWF1# #># # FHV# LQIRUPDWLRQV# GRLYHQW# GRQF# DEVROXPHQW# rWUH# OXHV# SDU
O·XWLOLVDWHXU1

/HV#UDSSHOV

5pIpUHQFHV
FURLVpHV

,F{QHV#GH#PLVH#HQ
pYLGHQFH#=
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(:&0#733#)DPLO\#UHSUpVHQWH#XQH#IDPLOOH#GH#FRQWU{OHXUV#SUpVHQWDQW#XQ#FR�W#SHX#pOHYp#HW#TXL#VRQW#GpGLpV#j#OD#JHVWLRQ#GH#OD
VDOOH#GHV#PDFKLQHV#G·XQH# LQVWDOODWLRQ#IULJRULILTXH1#,O#FRQWU{OH# MXVTX·j#XQ#PD[LPXP#GH#7# +TXDWUH,#FRPSUHVVHXUV#VLPSOHV#HW
YHQWLODWHXUV#GX#JURXSH#GH#FRQGHQVDWLRQ1
,O#VH#GLVWLQJXH#SDU#OD#VLPSOLFLWp#GH#OD#SURJUDPPDWLRQ#HW#GX#GpPDUUDJH#GH#O·LQVWDOODWLRQ1
/D#IDPLOOH#(:&0733#HVW#IRUPpH#GH#GHX[#PRGqOHV#=
•# (:&0745
•# (:&0748
/HV#GHX[#YHUVLRQV#GLIIqUHQW#HQ# UDLVRQ#GX# W\SH#GH# VRUWLH#PDLV#SDV#GX#SRLQW#GH# YXH#GX# FRQWU{OH#GX# IRQFWLRQQHPHQW#GHV
FRPSUHVVHXUV1
/HV#PRGqOHV#GLVSRVHQW#HQ#RXWUH#G·XQH#VRUWLH#VpULH#SRXU#OD#FRQQH[LRQ#DX[#V\VWqPHV#7HOHYLV1

614# &RPSRVDQWV

2Q#SUpVHQWH#FL0GHVVRXV#WRXV#OHV#FRPSRVDQWV#GH#EDVH#HW#OHV#DFFHVVRLUHV/#DLQVL#TXH#OHV#FRQQH[LRQV#FRUUHVSRQGDQWHV

61414# 0RGXOH#G·LQWHUIDFH
,O#V·DJLW##G·XQ#GLVSRVLWLI#TXL#SHUPHW#OD#PLVH#HQ#LQWHUIDFH#GX#FRQWU{OHXU#HW#GH#O·RUGLQDWHXU#LQGLYLGXHO1
,O#GRLW#rWUH#UHOLp#GH#OD#PDQLqUH#TXL#HVW#LQGLTXpH#GDQV#OD#ILJXUH#=

/HV#FRQQH[LRQV#HQWUH#O·RUGLQDWHXU##LQGLYLGXHO#HW#OH#PRGXOH#HW#HQWUH#OH#PRGXOH#HW#OH#GLVSRVLWLI#GRLYHQW#rWUH#UpDOLVpHV
DORUV#TXH#FKDTXH#GLVSRVLWLI#HVW#PLV#KRUV#WHQVLRQ#HW#HQ#UHVSHFWDQW# OHV#QRUPHV#GH#VpFXULWp#HQ#YLJXHXU1# ,/#IDXW#HQ
RXWUH# pYLWHU# GHV# FKRFV# pOHFWURVWDWLTXHV/# VSpFLDOHPHQW# FRQWUH# OHV# pOpPHQWV#PpWDOOLTXHV# GpFRXYHUWV# GH# FKDTXH
DSSDUHLO1#,/#IDXW#YpULILHU/#GDQV#FHW#RUGUH#G·LGpHV/#TXH#OHV#FRXUDQWV#pOHFWURVWDWLTXHV#VRQW#HQ#PHVXUH#G·DIIOXHU#j#WHUUH
HQ#SUHQDQW#WRXWHV#OHV#SUpFDXWLRQV#DSSURSULpHV1

615# &RS\#&DUG

&·HVW#XQ#GLVSRVLWLI##TXL#SHUPHW#GH#FKDUJHU#HW#GH#GpFKDUJHU#OD#FDUWH#GHV#SDUDPqWUHV#GX#(ZFP#7331

61514# 0RGXOHV#9HQWLODWHXUV
,OV#SHUPHWWHQW#OD#FRQQH[LRQ#GHV#YHQWLODWHXUV#DX[#VRUWLHV#j#EDVVH#WHQVLRQ#GX#(ZFP#733

61515# 7HOHYLV
6L# O·RQ#GLVSRVH#G·XQ#RUGLQDWHXU# LQGLYLGXHO#DSSURSULp/#GX# ORJLFLHO#7HOHYLV/#G·XQ#PRGXOH#G·LQWHUIDFH#DG#KRF#HW#GHV#FkEODJHV
DGpTXDWV/#LO#HVW#SRVVLEOH#GH#FRQWU{OHU#HQWLqUHPHQW#OH#(:&0#733#SDU#OH#ELDLV#GH#O·RUGLQDWHXU#LQGLYLGXHO1
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7# ,167$//$7,21
$YDQ48W#GH#SURFpGHU#j#WRXWH#RSpUDWLRQ/#TXHOOH#TX·HOOH#VRLW/#LO#IDXW#V·DVVXUHU#TXH#O·RQ#D#DOLPHQWp#OH#GLVSRVLWLI#DYHF
XQ# WUDQVIRUPDWHXU#H[WHUQH1#3RXU# OD#FRQQH[LRQ#GHV#FDUWHV#HQWUH#HOOHV#HW#DYHF# O·DSSOLFDWLRQ/# LO# IDXW# UHVSHFWHU# # OHV
UqJOHV# VXLYDQWHV#=# LO# QH# IDXW# SDV# DSSOLTXHU# GHV# FKDUJHV# VXSpULHXUHV# j# FHOOHV# TXL# ILJXUHQW# GDQV# OD# SUpVHQWH
VSpFLILFDWLRQ1# $X#PRPHQW# GH# OD# FRQQH[LRQ# GHV# FKDUJHV/# LO# IDXW# V·HQ# WHQLU# VFUXSXOHXVHPHQW# # DX[# VFKpPDV# GH
FRQQH[LRQ1#3RXU#pYLWHU# WRXW#DFFRXSOHPHQW#pOHFWULTXH/# LO# IDXW#FkEOHU# OHV#GLVSRVLWLIV#XWLOLVDWHXUV# VRXV#EDVVH# WHQVLRQ
VpSDUpPHQW#SDU#UDSSRUW#DX[#GLVSRVLWLIV#XWLOLVDWHXUV#j#KDXWH#WHQVLRQ>

714# 6FKpPDV#GH#FRQQH[LRQ

,O#H[LVWH#5#PRGqOHV#GH#(:&0#733#=
•# (:&0#745#=#DYHF#UpJODJH#LQWpJUp#GHV#YHQWLODWHXUV
•# (:&0#748#=#DYHF#VRUWLH#UHODLV#DODUPH

6FKpPD#FRQQH[LRQ
(:&0#745#DYHF

HQWUpH#HQ
WHPSpUDWXUH

6FKpPD#FRQQH[LRQ
(:&0#745#DYHF

HQWUpH#HQ#FRXUDQW

74

,'4

*1' *1 675 674 ,':

45#'& 7.4 ,'7

&

%

/LJQH
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/ªJHQGH 'HVFULSWLRQ /ªJHQGH 'HVFULSWLRQ
$ 6RUWLH#DODUPH ( 5/35#UHODLV#FRPSUHVVHXU#5
% (0,#)LOWHU#+XQLTXHPHQW#VL#RQ

XWLOLVH#OH#FRQWU{OH##GH
FRQGHQVDWLRQ#HQ#FRXSH#GH
SKDVH,

) 7.4#VRUWLH#YHQWLODWHXU

& &)#FRQWURO#+RSWLRQQHO, * 5/36#UHODLV#FRPSUHVVHXU#6
' 5/34#UHODLV#FRPSUHVVHXU#4 + 5/37#UHODLV#FRPSUHVVHXU#7
74 7UDQVIRUPDWHXU

G·DOLPHQWDWLRQ#GH
O·LQVWUXPHQW

75 7UDQVIRUPDWHXU
G·DOLPHQWDWLRQ#GH#OD#VRUWLH
DODUPH

6FKpPD#FRQQH[LRQ
(:&0#748#DYHF

HQWUpH#HQ
WHPSpUDWXUH

6FKpPD#FRQQH[LRQ
(:&0#748#DYHF

HQWUpH#HQ#FRXUDQW

'#####(#####)##########*#####+

74

45#$& ,'9

,'4

*1'1& *1' 675 674 ,':

,'545#$& 45#'& 1& ,'8 ,'7 ,'6

/LJQH

'#####(#####)##########*#####+
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,'545#$& 45#'& 1& ,'8 ,'7 ,'6
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/ªJHQGH 'HVFULSWLRQ /ªJHQGH 'HVFULSWLRQ
' 5/34#UHODLV#FRPSUHVVHXU#4 * 5/36#UHODLV#FRPSUHVVHXU#6
( 5/35#UHODLV#FRPSUHVVHXU#5 + 5/37#UHODLV#FRPSUHVVHXU#7
) 5/38#UHODLV#VRUWLH#DODUPH 74 7UDQVIRUPDWHXU

G·DOLPHQWDWLRQ#GH
O·LQVWUXPHQW

/D#FRQILJXUDWLRQ#GH#O·LQVWUXPHQW#HVW#GpWHUPLQpH#SDU#OHV#YDOHXUV#GHV#SDUDPqWUHV#TXL#VRQW#DVVRFLpV#DX[#HQWUpHV#HW#DX[#VRUWLHV1

715# &RQILJXUDWLRQ#HQWUpHV#DQDORJLTXHV

/HV#HQWUpHV#DQDORJLTXHV#VRQW#DX#QRPEUH#GH#5#=
•# 4#HQWUpH#SRXYDQW#rWUH#FRQILJXUpH#SRXU#VRQGH#17&#RX#SRXU#VLJQDO#711153#P$1
•# 4#HQWUpH#SRXU#VLJQDO#711153#P$1
/HV# HQWUpHV/# TXL# VRQW# UHSULVHV#SDU# DSUqV# VRXV# O·DSSHOODWLRQ# # 674/# 675/# SHXYHQW# rWUH# FRQILJXUpHV# VXU# OD# EDVH# GX# WDEOHDX
VXLYDQW1

3D1 'HVFULSWLRQ
3 4 5

3D#+38 &RQILJXUDWLRQ# HQWUpHV
DQDORJLTXHV#674

6RQGH#DEVHQWH (QWUpH#HQ#WHPSpUDWXUH (QWUpH#HQ#SUHVVLRQ

3D#+39 &RQILJXUDWLRQ# HQWUpH
DQDORJLTXH#675

6RQGH#DEVHQWH 1RQ#GpILQL 6RQGH#SUpVHQWH

6L# O·HQWUpH#674#HVW#GpILQLH#FRPPH#pWDQW#XQH#HQWUpH# 711153#P$/# OHV#SDUDPqWUHV#GH#GpEXW#HW#GH# ILQ#G·pFKHOOH#DLQVL#TXH# OD
SRVLWLRQ#GX#SRLQW#GpFLPDO#VRQW#pJDOHPHQW#VLJQLILFDWLIV#=
3D#+3:/#YDOHXU#GpEXW#pFKHOOH#HQWUpH#674/#SHUPHW#GH#SUpGLVSRVHU##OD#YDOHXU#FRUUHVSRQGDQW#j#XQ#FRXUDQW#GH#7#P$
3D#+3</#YDOHXU#ILQ#G·pFKHOOH#HQWUpH#674/#SHUPHW#GH#SUpGLVSRVHU##OD#YDOHXU#FRUUHVSRQGDQWH#j#XQ#FRXUDQW#GH#53#P$
3D#+5</#SRVLWLRQ#GX#SRLQW#GpFLPDO1#3HUPHW#G·pOLPLQHU#OH#SRLQW#GpFLPDO#RX#GH#OH#SODFHU#HQ#UHJDUG#GX#SUHPLHU#RX#GX#VHFRQG
FKLIIUH1#([=#OD#YDOHXU#456#SHXW#rWUH#YLVXDOLVpH#FRPPH#pWDQW#456/#4516/#4156#HQ#UHJDUG#GHV#YDOHXUV#3/4/5#GX#SDUDPqWUH#+5<1

,PSRUWDQW=#TXDQG#+38#HVW#UpJOp#VXU#4#+O*HQWUpH#674#HVW#FRQILJXUpH#SRXU#XQH#VRQGH#GH# WHPSpUDWXUH,/# LO#HVW#QpFHVVDLUH#GH
UpJOHU#+5<# #4

/·HQWUpH#675#HVW#WRXMRXUV#XQH#HQWpH#HQ#FRXUDQW#=
3D#+3;/#YDOHXU#GH#GpEXW#G·pFKHOOH#HQWUpH#675/#SHUPHW#GH#SUpGLVSRVHU#OD#YDOHXU#FRUUHVSRQGDQW#j#XQ#FRXUDQW#GH#7#P$
3D#+43/#YDOHXU#GH#ILQ#G·pFKHOOH#HQWUpH#675/#SHUPHW#GH#SUpGLVSRVHU#OD#YDOHXU#FRUUHVSRQGDQW#j#XQ#FRXUDQW#GH#53#P$

716# &RQILJXUDWLRQ#HQWUpHV#1XPpULTXHV

/HV#HQWUpHV#QXPpULTXHV/#H[HPSWHV#GH#WHQVLRQ/#VRQW#DX#QRPEUH#GH#:#HW#VRQW#LGHQWLILpHV##FL0GHVVRXV#FRPPH#pWDQW#,'4«,':1

/D#SRODULWp#GHV#HQWUpHV#QXPpULTXHV#HVW#GpILQLH#SDU#GHV#SDUDPqWUHV#FRPPH#FHX[#TXL#VRQW#UHSULV#GDQV#OD#OLVWH#FL0GHVVRXV#=

9DOHXU3DUDPqWUH 'HVFULSWLRQ
3 4

3D#+44 3RODULWp#HQWUpH#QXPpULTXH#,'4 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+45 3RODULWp#HQWUpH#QXPpULTXH#,'5 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+46 3RODULWp#HQWUpH#QXPpULTXH#,'6 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+47 3RODULWp#HQWUpH#QXPpULTXH#,'7 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+48 3RODULWp#HQWUpH#QXPpULTXH#,'8 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+49 3RODULWp#HQWUpH#QXPpULTXH#,'9 $FWLI#VL#IHUPp $FWLI#VL#RXYHUW
3D#+4: 3RODULWp#HQWUpH#QXPpULTXH#,': $FWLI#VL#IHUPp $FWLI#VL#RXYHUW

7RXWHV#OHV#HQWUpHV#VRQW#IL[HV#HW#OH#WDEOHDX#VXLYDQW#HQ#GpFULW#OD#VLJQLILFDWLRQ#=

(175((6 '(6&5,37,21
,'4 7KHUPLTXH#KXLOH#FRPSUHVVHXU#4
,'5 7KHUPLTXH#KXLOH#FRPSUHVVHXU#5
,'6 7KHUPLTXH#KXLOH#FRPSUHVVHXU#6
,'7 7KHUPLTXH#KXLOH#FRPSUHVVHXU#7
,'8 %ORFDJH#PDFKLQH#+PDUFKH2DUUrW#j#GLVWDQFH,
,'9 $ODUPH#SUHVVLRQ#pOHYpH
,': $ODUPH#SUHVVLRQ#EDVVH

717# &RQILJXUDWLRQ#VRUWLHV

/HV#VRUWLHV#GH#O·LQVWUXPHQW#VRQW#=
•# 7#FRQWDFWV#VXU#UHODLV#+8#SRXU#(:&0#748,
•# 4#6RUWLH#WULDF#+XQLTXHPHQW#SRXU#(:&0#745,
•# 6RUWLH#FRPPDQGH#PRGXOHV#YHQWLODWHXUV

(QWUpHV
DQDORJLTXHV

(QWUpHV
DQDORJLTXHV#=
WDEOHDX#GH

FRQILJXUDWLRQ

3UpGLVSRVLWLRQ
SRLQW#GpFLPDO

(QWUpHV
QXPpULTXHV

(QWUpHV
QXPpULTXHV#=

SRODULWp

(QWUpHV
QXPpULTXHV#=
GHVFULSWLRQ

6RUWLHV
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71714# 5HODLV
•# 5/4#0#FRPSUHVVHXU#4/#5#$#UpVLVWLIV#5839a#+ô#+3#j#5739a#/#42;#+3#4539a,1
•# 5/5#0#FRPSUHVVHXU#5/#5#$#UpVLVWLIV#5839a#+ô#+3#j#5739a#/#42;#+3#4539a,1
•# 5/6#0#FRPSUHVVHXU#6/#5#$#UpVLVWLIV#5839a#+ô#+3#j#5739a#/#42;#+3#4539a,1
•# 5/7#0#FRPSUHVVHXU#7/#5#$#UpVLVWLIV#5839a#+ô#+3#j#5739a#/#42;#+3#4539a,1
•# 5/8#0#DODUPH/#5#$#UpVLVWLIV#5839a#+ô#+3#j#5739a#/#42;#+3#4539a,1#+XQLTXHPHQW#SRXU#(:&0748,

/D#SRODULWp#GHV#UHODLV#GHV#FRPSUHVVHXUV#HVW#GpILQLH#SDU#GHV#SDUDPqWUHV#VSpFLDX[##WHOV#TXH#FHX[#TXL#VRQW#UHSULV#FL0GHVVRXV#=

9DOHXU3DUDPqWUH 'HVFULSWLRQ
3 4

3D#+4; 3RODULWp#UHODLV#FRPSUHVVHXU#4 5HODLV#IHUPp#VL#DFWLI 5HODLV#IHUPp#VL#VRUWLH#QRQ#DFWLYH
3D#+4< 3RODULWp#UHODLV#FRPSUHVVHXU#5 5HODLV#IHUPp#VL#DFWLI 5HODLV#IHUPp#VL#VRUWLH#QRQ#DFWLYH
3D#+53 3RODULWp#UHODLV#FRPSUHVVHXU#6 5HODLV#IHUPp#VL#DFWLI 5HODLV#IHUPp#VL#VRUWLH#QRQ#DFWLYH
3D#+54 3RODULWp#UHODLV#FRPSUHVVHXU#7 5HODLV#IHUPp#VL#DFWLI 5HODLV#IHUPp#VL#VRUWLH#QRQ#DFWLYH

71715# 7ULDF#2+5/8#>#(ZFP#748,
•# 7.#²#&RQWU{OH#GX#YHQWLODWHXU#GH#FRQGHQVDWLRQ/#FRXUDQW#PD[LPXP#5#$#5839a#+XQLTXHPHQW#SRXU#(ZFP#745,

/D#VRUWLH#7.#SHXW#rWUH#FRQILJXUpH#FRPPH#GpFULW#FL0GHVVRXV#=

9DOHXU3D1 'HVFULSWLRQ
3 4 5

3D#)34 &RQILJXUDWLRQ
VRUWLH#7.

5pJODJH
SURSRUWLRQQHO#GX
YHQWLODWHXU#GH
FRQGHQVDWLRQ

5pJODJH#PDUFKH2DUUrW
GX#YHQWLODWHXU#FRQWU{Op
HQ#WHPSpUDWXUH

&RQWU{OH#PDUFKH2DUUrW#GX
YHQWLODWHXU#OLp#DX
FRPSUHVVHXU

•# $//#0#6RUWLH#57#9a#SRXU#DODUPH/#833#P$#FRXUDQW#PD[LPXP1

3D#+69# #SHUPHW#GH#GpILQLU#OD#SRODULWp#GH#OD#VRUWLH#DODUPH#=
•# 3# #OD#VRUWLH#HVW#DFWLYH#+FRQWDFW#IHUPp,#TXDQG#XQH#DODUPH#HVW#DFWLYH#HW#TXDQG#OD#PDFKLQH#HVW#j#O·DUUrW1
•# 4# #GDQV#OHV#PrPHV#FRQGLWLRQV/#OH#FRQWDFW#HVW#RXYHUW

3D#+6;# #SHUPHW#G·pWDEOLU#VL#O·DODUPH#HVW#DFWLYH#DYHF#PDFKLQH#HQ#VWDQG0E\
•# 3# #VRUWLH#DODUPH#QRQ#DFWLYH#HQ#VWDQG0E\
•# 4# #VRUWLH#DODUPH#DFWLYH#HQ#VWDQG0E\1
/·DOLPHQWDWLRQ#GH#OD#VRUWLH#DODUPH#GRLW#rWUH#LVROpH#GH#O·DOLPHQWDWLRQ#GX#FRQWU{OHXU1

71716# 6RUWLH#FRPPDQGH#PRGXOHV#YHQWLODWHXUV
•# 7.#77/#²#6RUWLH#HQ#EDVVH#WHQVLRQ#SRXU#SLORWDJH#GHV#PRGXOHV#H[WHUQHV#SRXU#OH#FRQWU{OH#GHV#YHQWLODWHXUV1

718# *UDQGHXUV#SK\VLTXHV#HW#XQLWpV#GH#PHVXUH

71814# 8QLWpV#GH#PHVXUH
,O#HVW#SRVVLEOH#GH#YLVXDOLVHU#OD#WHPSpUDWXUH#GH#UpJODJH#HQ#=
•# GHJUpV#�&/#DYHF#SRLQW#GpFLPDO
•# GHJUpV#�)/#VDQV#SRLQW#GpFLPDO1
/D#SUpGLVSRVLWLRQ#GH#O·XQLWp#GH#PHVXUH#VH#IDLW#SDU#OH#ELDLV#GX#SDUDPqWUH#+66#=

3D#+85 8QLWp#GH#PHVXUH
3 'HJUpV#�&
4 'HJUpV#�)

719# 6RUWLHV#VpULHV

6XU#OH#FRQWU{OH#VH#WURXYH#XQH#VRUWLH#VpULH#GH#W\SH#DV\QFKURQH#=
•# FDQDO#SRXU#OD#FRPPXQLFDWLRQ#VpULH#DYHF#XQ#RUGLQDWHXU#LQGLYLGXHO/#SDU#OH#ELDLV#G·XQ#PRGXOH#G·LQWHUIDFH1
/H# SDUDPqWUH# 3D# +55# SHUPHW# GH# VpOHFWLRQQHU# OH# W\SH# GH# SURWRFROH# VXU# OD# EDVH# GXTXHO# RQ# SHXW# FRPPXQLTXHU# DYHF
O·LQVWUXPHQW
3D+55# #3#SURWRFROH#7HOHYLV
3D+55 #4#SURWRFROH#0RGEXV

71914# &RS\#&DUG
6XU#OH#PrPH#FRQQHFWHXU#TXH#FHOXL#TXL#HVW#XWLOLVp#SRXU#OD#FRQQH[LRQ#VpULH/# LO#HVW#SRVVLEOH#GH#FRQQHFWHU#OD#&RS\#&DUG#SRXU
OLUH#HW#pFULUH#GHV#FDUWHV#GH#SDUDPqWUHV1
/D#FRSLH#GH#OD#FDUWH#GHV#SDUDPqWUHV#j#SDUWLU#GH#OD#PpPRLUH#TXL#HVW#LQWHUQH#j#OD#FOp#VH#IDLW#HQ#HQWUDQW#GDQV#OH#PHQX#SUpYX#j
FHW#HIIHW1

3RODULWp#GHV#UHODLV

6RUWLH#7.#=#WDEOHDX
GH#FRQILJXUDWLRQ

&RSLH#GH#OD#FDUWH
GHV#SDUDPqWUHV
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/H#GpFKDUJHPHQW#GH# OD#FDUWH#GHV#SDUDPqWUHV#j#SDUWLU#GH# OD#FOp#YHUV# OD#PpPRLUH# LQWHUQH#VH# IDLW#HQ#HQWUDQW#GDQV# OH#PHQX
SUpYX#j#FHW#HIIHW#=

#6L# O·RSpUDWLRQ# # HVW# FRXURQQpH# GH# VXFFqV/# O·LQVWUXPHQW# YLVXDOLVHUD# VXU# O·DIILFKHXU# # O·pWLTXHWWH#2FF1# 8QH# IRLV# O·RSpUDWLRQ
DFKHYpH/# LO# HVW# QpFHVVDLUH# GH# GpEUDQFKHU# OD# FOp1# 2Q# FRQVHLOOH# G·pWHLQGUH# HW# GH# UDOOXPHU# O·LQVWUXPHQW# DX# FDV# R�# GHV
PRGLILFDWLRQV#DXUDLHQW#pWp#DSSRUWpHV#DX[#SDUDPqWUHV#GH#FRQILJXUDWLRQ1
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8# ,17(5)$&(#87,/,6$7(85
/·LQWHUIDFH1#FRQVWLWXpH#GH#OD#SDUWLH#IURQWDOH#GH#O·LQVWUXPHQW/#SHUPHW#G·HIIHFWXHU#WRXWHV#OHV#RSpUDWLRQV#OLpHV#j#O·XWLOLVDWLRQ#GH
FHOXL0FL#HW#HQ#SDUWLFXOLHU##GH#=
•# 3UpGLVSRVHU#OH#PRGH#GH#IRQFWLRQQHPHQW
•# *pUHU#OHV#VLWXDWLRQV#G·DODUPH
•# 9pULILHU#O·pWDW#GHV#UHVVRXUFHV

814# 7RXFKHV

3UpGLVSRVH#OD#EDQGH#GH#UpJODJH

8QH#SUHVVLRQ#SURORQJpH#VXU#FHWWH#WRXFKH#+GpODL#GH#SUHVVLRQ# #4/8#VHFRQGHV,#SHUPHW#G·HQWUHU#GLUHFWHPHQW#GDQV#OD#EDQGH#GH
UpJODJH1#$X#FRXUV#GX#GpODL#GH#SUHVVLRQ/#OHV#DIILFKHXUV#YLVXDOLVHQW#OH#VLJOH#%1'/#j#O·LVVXH#GH#O·RSpUDWLRQ/#OD#YDOHXU#SUpGLVSRVpH
SRXU#OD#EDQGH#GH#UpJODJH#HVW#GLUHFWHPHQW#YLVXDOLVpH1

'DQV#OD#PRGDOLWp#PHQX/#FHOD#GHYLHQW#OD#WRXFKH#6&52//#83#RX#83#YDOHXU#+DXJPHQWDWLRQ#GH#OD#YDOHXU,1

$JLW#VXU#OD#SURJUDPPDWLRQ#GX#UpJODJH

8QH#SUHVVLRQ#SURORQJpH#VXU#FHWWH#WRXFKH#+'pODL#GH#SUHVVLRQ# #4/8#VHFRQGHV,#SHUPHW#G·HQWUHU#GLUHFWHPHQW#GDQV#OD#YDOHXU#GH
FRQVLJQH#GH#UpJODJH1#$X#FRXUV#GX#GpODL#GH#SUHVVLRQ/#OHV#DIILFKHXUV#YLVXDOLVHQW##OH#VLJOH#6(7/#j#O·LVVXH#GH#O·RSpUDWLRQ/#OD#YDOHXU
SUpGLVSRVpH#SRXU#OD#YDOHXU#GH#FRQVLJQH#GH#UpJODJH#HVW#GLUHFWHPHQW#YLVXDOLVpH
8QH#VLPSOH#SUHVVLRQ#UpLQLWLDOLVH#WRXWHV#OHV#DODUPHV#j#UpHQFOHQFKHPHQW#PDQXHO##QRQ#DFWLYHV#>

'DQV#OD#PRGDOLWp#PHQX/#FHOD#GHYLHQW#OD#WRXFKH#6&52//#'2:1#RX#'2:1#YDOHXU#+GLPLQXWLRQ#GH#OD#YDOHXU,

7RXFKH#´EDQGµ#HW#´VHWµ#HQIRQFpHV#VLPXOWDQpPHQW1

(Q# HQIRQoDQW# HW# HQ# UHOkFKDQW# VLPXOWDQpPHQW# OHV# WRXFKHV#GDQV# OHV#5# VHFRQGHV/#RQ#GHVFHQG#G·XQ# QLYHDX#GDQV# OH#PHQX
G·DIILFKDJH1
(Q#PDLQWHQDQW#HQIRQFpHV#OHV#GHX[#WRXFKHV#SHQGDQW#SOXV#GH#5#VHFRQGHV/#RQ#GHVFHQG##G·XQ#QLYHDX1
6L#RQ#HVW#HQ# WUDLQ#GH#YLVXDOLVHU# OH#GHUQLHU#QLYHDX#GX#PHQX/# OD#SUHVVLRQ#HW# OH# UHOkFKHPHQW# #GDQV# OHV#GHX[# VHFRQGHV# IRQW
PRQWHU#GDQV#WRXV#OHV#FDV#G·XQ#QLYHDX1

815# 9LVXDOLVDWLRQV

/H#GLVSRVLWLI#HVW#HQ#PHVXUH#GH#FRPPXQLTXHU#Q·LPSRUWH#TXHO#W\SH#G·LQIRUPDWLRQ#LQKpUHQWH#j#VRQ#pWDW/#VD#FRQILJXUDWLRQ/#OHV
DODUPH#SDU#OH#ELDLV#G·XQ#DIILFKHXU#HW#GHV#'HOV#TXL#VRQW#SUpVHQWHV#VXU#OD#SDUWLH#IURQWDOH1

81514# $IILFKHXU
(Q#YLVXDOLVDWLRQ#QRUPDOH#VRQW#UHSUpVHQWpV#=
•# OD#WHPSpUDWXUH#GH#UpJODJH/#HQ#GL[LqPHV#GH#GHJUpV#&HOVLXV/#DYHF#SRLQW#GpFLPDO#RX#)DKUHQKHLW/#VDQV#SRLQW#GpFLPDO
•# OD#SUHVVLRQ#GH#UpJODJH/#VDQV#SRLQW#GpFLPDO
•# OH#FRGH#G·DODUPH#VL#XQH#G·HQWUH#HOOHV#DX#PRLQV#HVW#DFWLYH1#'DQV#OH#FDV#GH#SOXVLHXUV#DODUPHV#DFWLYHV/#OD#SUHPLqUH#DODUPH

HVW#YLVXDOLVpH#VXU#OD#EDVH#GX#7DEOHDX#GHV#$ODUPHV1
•# 'DQV# OD#PRGDOLWp#PHQX/# OD# YLVXDOLVDWLRQ# VH# IDLW# HQ# IRQFWLRQ#GH# OD#SRVLWLRQ#GDQV# ODTXHOOH#RQ# VH# WURXYH1# # 3RXU# DLGHU

O·XWLOLVDWHXU#j#LGHQWLILHU#OD#IRQFWLRQ#SUpGLVSRVpH/#RQ#D#UHFRXUV#j#GHV#ODEHOV#+pWLTXHWWHV,##HW#j#GHV#FRGHV1
•# 3RLQW#GpFLPDO#=#GDQV#OD#YLVXDOLVDWLRQ#GHV#KHXUHV#GH#IRQFWLRQQHPHQW#LQGLTXH#TXH#OD#YDOHXU#GRLW#rWUH#PXOWLSOLpH#SDU#433

81515# 'HOV
'HO#4#FRPSUHVVHXU#41
•# 21#+0DUFKH,##VL#OH#FRPSUHVVHXU#4#HVW#DFWLI
•# 2))#+$UUrW,#VL#OH#FRPSUHVVHXU#4#HVW#pWHLQW

&ODYLHU

EDQGH

3URJUDPPDWLRQ²
5pLQLWLDOLVDWLRQ

DODUPHV

&RPELQDLVRQ
EDQGH0

SURJUDPPDWLRQ
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•# %/,1.#VL#GHV#WHPSRULVDWLRQV#GH#VpFXULWp#VRQW#HQ#FRXUV

'HO##FRPSUHVVHXU#5#+RX#VWDGH#G·LQMHFWLRQ#SDUWLHOOH,
•# 21#+0DUFKH,#VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#DFWLI
•# 2))#+$UUrW,##VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#KRUV#WHQVLRQ
•# %/,1.##VL#GHV#WHPSRULVDWLRQV#GH#VpFXULWp#VRQW#HQ#FRXUV

/'HO#FRPSUHVVHXU#6#+RX#VWDGH#G·LQMHFWLRQ#SDUWLHOOH,
•# 21#+0DUFKH,#VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#DFWLI
•# 2))#+$UUrW,##VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#KRUV#WHQVLRQ
•# %/,1.#VL#GHV#WHPSRULVDWLRQV#GH#VpFXULWp#VRQW#HQ#FRXUV

'HO#FRPSUHVVHXU#7#+RX#VWDGH#G·LQMHFWLRQ#SDUWLHOOH,
•# 21#+0DUFKH,#VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#DFWLI
•# 2))#+$UUrW,##VL#OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#HVW#KRUV#WHQVLRQ
•# %/,1.#VL#GHV#WHPSRULVDWLRQV#GH#VpFXULWp#VRQW#HQ#FRXUV

'HO#PHQX
•# %/,1.#VL#RQ#HVW#HQ#WUDLQ#GH#YLVXDOLVHU#OHV#GLIIpUHQWV#QLYHDX[#GH#PHQX
•# 2))#+$UUrW,#HQ#YLVXDOLVDWLRQ#QRUPDOH

'HO#67$1'0%<
•# 21#+0DUFKH,#VL#OH#GLVSRVLWLI#HVW#HQ#WUDLQ#GH#UpJOHU
•# 2))#+DUUrW,#VL#OH#GLVSRVLWLI#HVW#HQ#67$1'0%<

816# 3URJUDPPDWLRQ#SDUDPqWUHV#pWDW#PDFKLQH#²#1LYHDX[#GHV#PHQXV

/·DFFqV# DX[# GLIIpUHQWV# SDUDPqWUHV# HW# DX[# HQWUpHV# GH# OD#PDFKLQH# HVW# RUJDQLVp# # HQ# VRXV0QLYHDX[# DX[TXHOV# RQ# SHXW
DFFpGHU#HQ#DSSX\DQW#VLPXOWDQpPHQW#VXU#OHV#WRXFKHV#´PRGHµ#HW#´RQ0RIIµ#+YRLU#FL0GHVVXV,1

&KDTXH#QLYHDX#GH#PHQX#HVW#LGHQWLILp#SDU#XQ#FRGH#PQpPRQLTXH#YLVXDOLVp#VXU#O·DIILFKHXU1
/D#VWUXFWXUH#HVW#RUJDQLVpH#FRPPH#GpFULW#GDQV#OH#VFKpPD#VXLYDQW#+Y1#SDJH#VXLYDQWH,#=

817# ,QWURGXFWLRQ#GX#PRW#VH#SDVVH

/·LQVWUXPHQW/#VXU#OD#EDVH#GHV#SURJUDPPDWLRQV#HIIHFWXpHV#HQ#XVLQH/#VRUW#DYHF#WRXV#OHV#PHQXV#GpSRXUYXV#GH#SURWHFWLRQ#SDU
PRW#GH#SDVVH1#6L#OH#SDUDPqWUH#+5;#+SURUJDPPDWLRQ#PRW#GH#SDVVH#XWLOLVDWHXU,#HVW#SUpGLVSRVp#VXU#XQH#YDOHXU#GLIIpUHQWH#GH#OD
YDOHXU#3/#WRXV#OHV#PHQXV#VRQW#DXWRPDWLTXHPHQW#SURWpJpV1#3RXU#DFFpGHU#DX#PHQX#GDQV#VRQ#HQVHPEOH/#LO#IDXW#LQWURGXLUH#GDQV
OH#PHQX#SDVVZRUG#+PRW#GH#SDVVH,#OD#YDOHXU#SUpGLVSRVpH#GDQV#OH#SDUDPqWUH#+5;

0RW#GH#SDVVH
 #3

0RW#GH#SDVVH#3VV
9DOHXU#GX#SDUDPqWUH#+5;
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6WUXFWXUH#GX#PHQX

1LYHDX#4 1LYHDX#5 1LYHDX#6 1LYHDX#71LYHDX#3

6RQGH#UpJODJH#DODUPH
DFWLYH 9DOHXU#FRQVLJQH#6(W

(QWUpHV#DQDORJ1#73

$ODUPHV#(UU

(QWUpHV#QXPpU1#,G

3DUDPqWUHV#3$U

0RW#GH#SDVVH#3VV

+HXUHV#IRQFW1#2+U1

&RGH#HQWU1#W34«W351

&RGH#DO1#DFWLYHV#(3311

&RGH#HQWU1#L34«L3:

3DU1#FRQILJXUDW1#&Q)1#W

3DU1#FRPSUHVVHXU#&3

3DU1#YHQWLODWLRQ#)$Q

3DU1#DODUPHV#$//

9DOHXU#PRW#GH#SDVVH

&RPS1##2+411#2+7

9DOHXU#GH#FRQVLJQH

9DOHXU#HQWU1#DQDORJLTXH

(WDW#HQWU1#QXPpULTXH

,QGLFH#SDU1#+34«

,QGLFH#SDU1#&34«

,QGLFH#SDU1#)34«

,QGLFH#SDU1#$34«

#+HXUHV#)RQFW1#&RPSUHVV1

9DOHXU#SDUDPqWUH

9DOHXU#SDUDPqWUH

9DOHXU#SDUDPqWUH

9DOHXU#SDUDPqWUH

%DQG##EQG 9DOHXU#EDQGH#UpJODJH

5pLQLW1#KHXUHV##U(61 &RPS1##&+411&+7 5pLQLW1#+HXUHV#FRPSUHVV1

)RQFWLRQV#FOp
SDUDPqWUHV#6&) (FULV#VXU#FOp#8/

/LV#VXU#FOp#G/

6WDQG0E\#6W$ (:&0##DFWLI#2Q

(:&0#QRQ#DFWLI#2II

#######\ ########Q

#######\ ########Q
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9# &21),*85$7,21#'(#/*,167$//$7,21
'DQV#FH#FKDSLWUH/#RQ#WUDLWH#GH#OD#PDQLqUH#GH#FRQILJXUHU##OHV#SDUDPqWUHV#UHODWLIV#DX[#GLIIpUHQWV#GLVSRVLWLIV#XWLOLVDWHXUV#VXU# OD
EDVH#GX#W\SH#G·LQVWDOODWLRQ#j#FRQWU{OHU1

914# &RPSUHVVHXUV

/H#GLVSRVLWLI#(:&0#733#HVW#HQ#PHVXUH#GH#FRQWU{OHU#GHV#LQVWDOODWLRQV#SUpVHQWDQW#XQ#FLUFXLW#IULJRULILTXH#FRQWHQDQW#MXVTX·j#7
FRPSUHVVHXUV1
/·LQMHFWLRQ#SDUWLHOOH#pYHQWXHOOH#HVW#FRQVLGpUpH#j#O·LQVWDU#G·XQ#FRPSUHVVHXU1
/HV#FRPSUHVVHXUV#VRQW#FRPPDQGpV#SDU#OHV#UHODLV#GX#GLVSRVLWLI1
/HV# FRPSUHVVHXUV# VHURQW# DOOXPpV# RX# pWHLQWV# VXU# OD# EDVH# GHV# WHPSpUDWXUHV# TXL# VRQW# GpWHFWpHV# HW# GHV# IRQFWLRQV# GH
WKHUPRUpJXODWLRQ#SURJUDPPpHV#+YRLU#FKDSLWUH#&RQWU{OH#GHV#FRPSUHVVHXUV#0#7KHUPRUpJXODWHXU,

91414# &RQILJXUDWLRQ#GHV#FRPSUHVVHXUV
/HV#FRPSUHVVHXUV#GRLYHQW#QpFHVVDLUHPHQW#rWUH#UHOLpV#DX[#VRUWLHV#5/405/7#># OH#SDUDPqWUH#3D#+63#VpOHFWLRQQH# OH#QRPEUH#GH
FRPSUHVVHXUV#TXL#VRQW#SUpVHQWV#GDQV#O·LQVWDOODWLRQ1

,O#HVW#SRVVLEOH#GH#VpOHFWLRQQHU#OD#SRODULWp#GHV#VRUWLHV#GX#FRPSUHVVHXU#SDU#OH#ELDLV#GHV#SDUDPqWUHV
3D#+4;0+54/#3RODULWp#VRUWLH#FRPSUHVVHXUV#2#LQMHFWLRQV#SDUWLHOOHV
•# 3 #UHODLV#21#VL#FRPSUHVVHXU#2#LQMHFWLRQ#SDUWLHOOH#21#+PDUFKH,/
•# 4 #UHODLV#21#VL#FRPSUHVVHXU#2#LQMHFWLRQ#SDUWLHOOH#2))#+DUUrW,1

91415# 6pTXHQFH#GH#PLVH#VRXV#WHQVLRQ#2PLVH#KRUV#WHQVLRQ##GHV#FRPSUHVVHXUV
/·RUGUH# G·LQWURGXFWLRQ# GHV# FRPSUHVVHXUV# SHXW# rWUH#PRGLILp# HQ# IRQFWLRQ# GX# 3D# +64/# VpTXHQFH# PLVH# VRXV# WHQVLRQ# GHV
FRPSUHVVHXUV#=
•# 3D#+64 3#OHV#FRPSUHVVHXUV#VRQW#PLV#VRXV#WHQVLRQ#HQ#IRQFWLRQ#GHV#KHXUHV#GH#IRQFWLRQQHPHQW#+pTXLOLEUDJH#GHV#GXUpHV,
•# 3D#+64 4#RQ# LQWURGXLW# #G·DERUG# OH# FRPSUHVVHXU#SUpVHQWDQW# O·LQGLFH# LQIpULHXU# HQVXLWH# OH# FRPSUHVVHXU# +RX# LQMHFWLRQ

SDUWLHOOH,#SUpVHQWDQW#O·LQGLFH#VXSpULHXU#+VpTXHQFH#IL[H,1

6L#3D#+64 #3/#OH#FRPSUHVVHXU#HVW#PLV#VRXV#WHQVLRQ#DYHF# OH#QRPEUH#G·KHXUHV#GH#IRQFWLRQQHPHQW# OH#SOXV#EDV/#DX#FDV#R�#FH
FRPSUHVVHXU#QH#VHUDLW#SDV#VRXPLV#j#=
DODUPH#DFWLYH#GH#EORFDJH#GH#FRPSUHVVHXU#+YRLU#WDEOHDX#DODUPHV,
WHPSRULVDWLRQ#GH#VpFXULWp#HQ#FRXUV1
6L#3D#+64 # 3/# OH#FRPSUHVVHXU#SUpVHQWDQW# OH#QRPEUH#G·KHXUHV#GH# IRQFWLRQQHPHQW# OH#SOXV#pOHYp#HVW#PLV#KRUV# WHQVLRQ#HQ
SUHPLHU#OLHX1

$X#FDV#R�#3D#+64 #4=
OH#FRPSUHVVHXU#+LQMHFWLRQ#SDUWLHOOH,#DYHF#O·LQGLFH#VXSpULHXU#HVW#PLV#VRXV#WHQVLRQ#XQLTXHPHQW#VL# OH#FRPSUHVVHXU#SUpVHQWDQW
O·LQGLFH#LQIpULHXU#HVW#GpMj#DOOXPp#+j#O·H[FHSWLRQ#GX#FDV#R�#OH#FRPSUHVVHXU#DYHF#LQGLFH#LQIpULHXU#HVW#VRXV#DODUPH,1
/H#FRPSUHVVHXU#SUpVHQWDQW#O·LQGLFH#LQIpULHXU#HVW#pWHLQW#XQLTXHPHQW#VL#WRXV#OHV#FRPSUHVVHXUV#DYHF#LQGLFH#VXSpULHXU#VRQW#GpMj
pWHLQWV1

91416# 7HPSRULVDWLRQV#FRPSUHVVHXU
/HV#RSpUDWLRQV#GH#PLVH#VRXV#WHQVLRQ#0#PLVH#KRUV#WHQVLRQ#GHV#FRPSUHVVHXUV#GRLYHQW#UHVSHFWHU#GHV#GpODLV#GH#VpFXULWp#TXL#VRQW
VXVFHSWLEOHV#G·rWUH#GpILQLV#SDU#O·XWLOLVDWHXU#SDU#OH#ELDLV#GHV#SDUDPqWUHV#SUpYXV#j#FHW#HIIHW#FRPPH#GpFULW#FL0GHVVRXV#=

(QWUH#XQH#PLVH#KRUV#WHQVLRQ#HW#XQH#PLVH#VRXV#WHQVLRQ#GX#PrPH#FRPSUHVVHXU/#LO#IDXW#UHVSHFWHU#XQ#GpODL#GH#VpFXULWp#+GpODL
VpFXULWp#GX#FRPSUHVVHXU#PLVH#VRXV#WHQVLRQ#«#PLVH#KRUV#WHQVLRQ,#UpJOp#SDU#OH#SDUDPqWUH#3D#&34#>
&H#GpODL#HVW#UHVSHFWp#pJDOHPHQW#DX#PRPHQW#GH#OD#PLVH#VRXV#WHQVLRQ#GX#GLVSRVLWLI#´(:&0#733µ1
(QWUH#XQH#PLVH#VRXV#WHQVLRQ#HW#OD#VXLYDQWH/# LO#IDXW#UHVSHFWHU#XQ##GpODL#GH#VpFXULWp#+GpODL#GH#VpFXULWp#GX#FRPSUHVVHXU#PLVH
VRXV#WHQVLRQ111PLVH#VRXV#WHQVLRQ,#UpJOp#SDU#OH#SDUDPqWUH#3D#&35#>

1RPEUH#GHV
pWDSHV#GH
SXLVVDQFH

3RODULWp#5/405/7

(TXLOLEUDJH#GHV
GXUpHV

6pTXHQFH#IL[H

7HPSRULVDWLRQV##GH
VpFXULWp

7HPSRULVDWLRQ
PDUFKH0DUUrW

7HPSRULVDWLRQ
PDUFKH0PDUFKH

VFKpPD#DUUrW0
PDUFKH#HW#PDUFKH0

PDUFKH##FRPS
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6L#O·LQVWDOODWLRQ#SRVVqGH#SOXVLHXUV#FRPSUHVVHXUV#+RX#LQMHFWLRQ#SDUWLHOOH,/#RQ#UHVSHFWH#pJDOHPHQW#OH#GpODL#G·LQWHUYHQWLRQ#HQWUH
GHX[#FRPSUHVVHXUV#+3D#&36,#HW#OH#GpODL#GH#PLVH#KRUV#WHQVLRQ#HQWUH##FRPSUHVVHXUV#+3D#&37,1
/H#GpODL#GH#PLVH#KRUV#WHQVLRQ#HQWUH#FRPSUHVVHXUV#Q·HVW#SDV#UHVSHFWp#HQ#FDV#G·DODUPH#GH#EORFDJH#GH#FRPSUHVVHXU/#GDQV
XQ#WHO#FDV/#O·DUUrW#HVW#LPPpGLDW1

915# 9HQWLODWHXU#GH#FRQGHQVDWLRQ

/H#GLVSRVLWLI#´(:&0#745µ#SRVVqGH#5#VRUWLHV#SRXU#OHV#YHQWLODWHXUV#=
•# 7.= VRUWLH#GH#FRPPDQGH#j#5639#&$#SRXU#YHQWLODWHXUV#MXVTX·j#5$
•# 7.077/=#VLJQDO#GH#FRQWU{OH#SRXU#PRGXOHV#&)#+833Z/4833Z/5533Z,

91514# &RQILJXUDWLRQ#GX#YHQWLODWHXU#GH#FRQGHQVDWLRQ
,O#HVW#QpFHVVDLUH/#DYDQW#WRXW/#GH#FRQQHFWHU#FRUUHFWHPHQW#OH#YHQWLODWHXU#j#OD#VRUWLH#DSSURSULpH#+YRLU#VFKpPDV#GH#FRQQH[LRQ,1

/D#VRUWLH#YHQWLODWHXU#SHXW#rWUH#FRQILJXUpH#SRXU#IRQFWLRQQHU#GH#PDQLqUH#SURSRUWLRQQHOOH#RX#HQ#0DUFKH0$UUrW1
3D#)34#²#6pOHFWLRQ#PRGH#GH#VRUWLH#WULDF#+7.#HW#7.#77/,#=
•# 3 #VRUWLH#YHQWLODWHXUV#SURSRUWLRQQHOOH#+7.,
•# 4 # VRUWLH# YHQWLODWHXUV# 0DUFKH0$UUrW# ># VRXV# FHWWH# PRGDOLWp/# OH# YHQWLODWHXU# HVW# pWHLQW# DX# FDV# R�# OH# UpJXODWHXU

SURSRUWLRQQHO#DXUDLW#XQH#VRUWLH#pJDOH#j#3/#DXWUHPHQW#LO#HVW#DOOXPp#j#OD#YLWHVVH#PD[LPXP#+DXFXQH#LQMHFWLRQ#SDUWLHOOH,#VL
OD#VRUWLH#GX#UpJXODWHXU#HVW#VXSpULHXUH#j#31

•# 5 #FRPPDQGH#YHQWLODWHXUV#SRXU#IRQFWLRQQHPHQW#0DUFKH0$UUrW#SDU#DSSHO#GX#FRPSUHVVHXU1#6RXV#FH#W\SH#GH#PRGDOLWp/
OH#YHQWLODWHXU#HVW#PLV#VRXV#WHQVLRQ#RX#KRUV#WHQVLRQ#HQ#IRQFWLRQ#GH#O·pWDW#GX#FRPSUHVVHXU1

$X# FDV# R�# OD# VRUWLH# VHUDLW# FRQILJXUpH# FRPPH# 7.# SURSRUWLRQQHOOH/# OHV# SDUDPqWUHV# GH#'(&2//$*(/#'(3+$6$*(/#'85((
,038/6,21#SUpVHQWHQW#XQH#VLJQLILFDWLRQ1

$# FKDTXH# GpPDUUDJH# GX# YHQWLODWHXU# # H[WHUQH/# OH# YHQWLODWHXU# GH# O·pFKDQJHXU# HVW# DOLPHQWp# j# OD# WHQVLRQ#PD[LPXP/# SDU
FRQVpTXHQW/#OH#YHQWLODWHXU#IRQFWLRQQH#j#OD#YLWHVVH#PD[LPXP#SHQGDQW#XQ#GpODL#pTXLYDODQW#j#3D#)35/#FRPSWp#HQ#GL[LqPHV#GH
VHFRQGH#>##FH#GpODL#pWDQW#DUULYp#j#pFKpDQFH/#OH#YHQWLODWHXU#SRXUVXLW#j#OD#YLWHVVH#SURJUDPPpH#SDU#OH#UpJXODWHXU1
3D#)35# #'pODL#GH#GpFROODJH#GX#YHQWLODWHXU#+VHFRQGHV243,

'pILQLW#XQ#UHWDUG#PR\HQQDQW# OHTXHO#LO#HVW#SRVVLEOH#GH#FRPSHQVHU# OHV#GLIIpUHQWHV#FDUDFWpULVWLTXHV#pOHFWULTXHV#GHV##PRWHXUV
G·HQWUDvQHPHQW#GHV#YHQWLODWHXUV#=
3D#)36# #GXUpH/#H[SULPpH#HQ#PLFURVHFRQGHV-#533/#GX#GpSKDVDJH#GX#YHQWLODWHXU1

7HPSRULVDWLRQ
PDUFKH0PDUFKH
DUUrW0DUUrW#HQWUH

FRPSUHVVHXUV
VFKpPD#PDUFKH0
PDUFKH#HW#DUUrW0

DUUrW#5#FRPS

6RUWLH
SURSRUWLRQQHOOH#2
2102))#+PDUFKH0

DUUrW,

'pFROODJH

'pSKDVDJH

&RPSUHVVHXU

21

2))

'pODL#GH#VpFXULWp#PLVH
KRUV#HW#VRXV#WHQVLRQ#3D#&34

6HFRQGHV-43

'pODL#VpFXULWp#P1#V1#WHQV1²#P1#V1#WHQV1
3D#&35

&RPS14

21

2))

,QWHUYDOOH#P1#KRUV#WHQVLRQ
FRPSUHVVHXUV#3D#&37

6HFRQGL

,QWHUYDOOH#LQWHUYHQWLRQ#PLVH#VRXV
WHQVLRQ#FRPSUHVVHXUV#3D#&36

&RPS15

21

2))

6HFRQGHV
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'pILQLW#OD#GXUpH/#HQ#PLFURVHFRQGHV#-#533/#GH#O·LPSXOVLRQ#GH#SLORWDJH#GH#OD#VRUWLH##7.
3D#)37 #GXUpH#LPSXOVLRQ#FRPPDQGH#WULDF

916# 6RUWLH#$ODUPH

/H#PRGqOH#´(:&0#745µ#GLVSRVH#G·XQH#VRUWLH#DODUPH#j#579#&$#DYHF#FRXUDQW#PD[LPXP#GH#833P$1#/H#PRGqOH#´(:&0#748µ
GLVSRVH#GH#OD#VRUWLH#UHODLV#5/81

/D#SRODULWp#SHXW#rWUH#FRQILJXUpH#SDU#OH#ELDLV#GX#SDUDPqWUH#=
3D#+69 #3RODULWp#VRUWLH#DODUPH
•# 3=#VRUWLH#DFWLYH#DYHF#DODUPH#DFWLYH
•# 4=#VRUWLH#QRQ#DFWLYH#DYHF#DODUPH#DFWLYH

3DU#OH#ELDLV#GX#SDUDPqWUH#3D#+6;/#RQ#VpOHFWLRQQH#O·pWDW#GH#OD#VRUWLH#DYHF#OH#(:&0#HQ#VLWXDWLRQ#GH#VWDQG0E\
3D#+6; #6RUWLH#DODUPH#HQ#VWDQG0E\
•# 3=#DODUPH#QRQ#DFWLYH#HQ#VWDQG0E\
•# 4=#DODUPH#DFWLYH#HQ#VWDQG0E\1

'XUpH#LPSXOVLRQ

3RODULWp

$ODUPH#HQ#2))
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•#
:# )21&7,216#'(#7+(5025e*8/$7,21
8QH# IRLV#TXH# O·LQVWDOODWLRQ# D# pWp#FRQILJXUpH/# O·(:&0# 733# HVW#SUrW# j# FRQWU{OHU# OHV# GLVSRVLWLIV# XWLOLVDWHXUV# VXU# OD#EDVH#GHV
FRQGLWLRQV#GH# WHPSpUDWXUH# HW#GH#SUHVVLRQ#GpWHFWpHV#SDU# OHV# VRQGHV# HW#GHV# IRQFWLRQV#GH# WKHUPRUpJXODWLRQ#SRXYDQW# rWUH
GpILQLHV#SDU#OH#ELDLV#GHV#SDUDPqWUHV#SUpYXV#j#FHW#HIIHW1

5#PRGHV#GH#IRQFWLRQQHPHQW#VRQW#SRVVLEOHV#=
•# IURLG
•# FKDXG
•# VWDQG0E\

OD#PDFKLQH#HVW#FRQILJXUpH#SRXU#IDLUH#OH#IURLG1

OD#PDFKLQH#HVW#FRQILJXUpH#SRXU#IDLUH#OH#FKDXG1

/D#VpOHFWLRQ#GX#PRGH#HVW#IRQFWLRQ#GX#SDUDPqWUH#3D#+6:#=
3 #IRQFWLRQ#IURLG
4 #IRQFWLRQ#FKDXG

6WDQG0E\=#OD#PDFKLQH#QH#UqJOH#DXFXQH#IRQFWLRQ#GH#WKHUPRUpJXODWLRQ#>#QH#UHVWHQW#DFWLYHV#TXH#OHV#VLJQDOLVDWLRQV#GHV#DODUPHV

:14# &RQWU{OH#GHV#GLVSRVLWLIV#XWLOLVDWHXUV

'DQV# OHV#FKDSLWUHV#TXL# VXLYHQW/#RQ#GpFULW#GH#TXHOOH#PDQLqUH#SURJUDPPHU# OHV#SDUDPqWUHV#SRXU# OH# FRQWU{OH#GHV#GLVSRVLWLIV
XWLOLVDWHXUV#VXU#OD#EDVH#GHV#FRQGLWLRQV#GH#WHPSpUDWXUH2SUHVVLRQ#GpWHFWpHV#SDU#OD#VRQGH

:1414# &RQWU{OH#GHV#FRPSUHVVHXUV#²#WKHUPRUpJXODWHXU
/H#WKHUPRUpJXODWHXU#V·RFFXSH#GH#FDOFXOHU#OD#FKDUJH#j#pPHWWUH#SDU#OH#ELDLV#GHV#FRPSUHVVHXUV#DXVVL#ELHQ#SRXU#OH#FKDXG#TXH
SRXU#OH#IURLG1

7KHUPRUpJXODWLRQ#DYHF#EDQGH#GH#UpIpUHQFH#VXU#9DOHXU#GH#FRQVLJQH#HQ#PRGDOLWp#IURLG1

0RGHV#GH
IRQFWLRQQHPHQW

)URLG

&KDXG

6WDQG0E\

3UpGLVSRVLWLRQ

DQGD#%%%

674

3XLVVDQFH

0DUFKH#4

0DUFKH#5

0DUFKH#6

0DUFKH7

+\VWpUqVH##%,%

6WDQG0E\#6W$ (:&0##DFWLI#2Q
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/·DOOXPDJH# GX2GHV# FRPSUHVVHXU2V# VH# IDLW# HQ# IRQFWLRQ# GH# O·HQWUpH# DQDORJLTXH# 6741# /D# IRQFWLRQ# GH# UpJODJH# HVW# j# EDQGH
UpJODEOH# HW# V·DSSXLH# VXU# OH# UHFRXUV# j# 7#PDUFKHV# DX#PD[LPXP1# /D# VRQGH# 674# GpWHFWH# OD# WHPSpUDWXUH# GX# JD]# DYDQW# VD
FRPSUHVVLRQ#HW#VH# WURXYH#GDQV# O·DEVFLVVH#GX#JUDSKLTXH#GH# OD# ILJXUH1#'DQV# O·RUGRQQpH#GH#FH#JUDSKLTXH/#QRXV# WURXYRQV# OD
SXLVVDQFH# TXL# GRLW# rWUH# H[HUFpH# SDU# OD# FRPSUHVVLRQ# GX# JD]1# &HWWH# SXLVVDQFH# HVW# IRQFWLRQ# GX# QRPEUH# GH# PDUFKHV
GLVSRQLEOHV/# OH# WKHUPRUpJXODWHXU# SHXW# JpUHU# DX# PD[LPXP# 7# PDUFKHV1# /D# EDQGH# GH# UpJODJH# HVW# OD# SODJH# +3D# +37,
G·LQWHUYHQWLRQ#SDU#OD#YDOHXU#GH#FRQVLJQH#GH#UpJODJH1#/H#WKHUPRUpJXODWHXU#GHPDQGHUD#O·LQWHUYHQWLRQ#GX2GHV#FRPSUHVVHXUV#VL
OD#YDOHXU#GpWHFWpH#SDU#674#VH#WURXYH#LQVFULWH#DX#VHLQ#GH#OD#EDQGH#GH#UpJODJH/#OD#GLVWDQFH#G·XQ#SRLQW#j#O·LQWpULHXU#GH#OD#EDQGH
GH#OD#YDOHXU#GH#FRQVLJQH#H[LJH#XQH#SXLVVDQFH#pTXLYDODQW#j#OD#EDQGH#GLYLVpH#SDU#OHV#UHVVRXUFHV#GpILQLHV1#'DQV#OH#FDV#R�#674
HVW# OD# YDOHXU#GH# FRQVLJQH/# OH# QRPEUH#GH# UHVVRXUFHV# H[LJpHV#SDU# OH# WKHUPRUpJXODWHXU# pTXLYDXW# j# ]pUR1#4XDQG# OD# YDOHXU
GpWHFWpH#SDU#674# HVW# pJDOH# j#35(',6326,7,21# .#%$1'(/# OH#QRPEUH#GH# UHVVRXUFHV# H[LJpHV#SDU# OH# WKHUPRUpJXODWHXU# HVW
pTXLYDOHQW#DX[#UHVVRXUFHV#GpILQLHV#+3D#+63,1

+\VWpUpVLV# #%DQGH#2#5HVVRXUFHV#GpILQLHV

/·DOJRULWKPH#GH#VpOHFWLRQ#GH#OD#SXLVVDQFH#H[LJpH#SDU#OH#WKHUPRUpJXODWHXU#HVW#IRQFWLRQ#GH#674/#GH#OD#EDQGH#GH#UpJODJH#%#+3D
 #+37#,/#GH#OD#YDOHXU#GH#FRQVLJQH##+3D #+#34,#HW#GX#QRPEUH#GH#UHVVRXUFHV#GpILQLHV#+3D# ##+63##QRPEUH#GH#FRPSUHVVHXUV
TXL#RQW#pWp#VpOHFWLRQQpV#SDU#OH#WKHUPRUpJXODWHXU#FRPPH#pWDQW#XWLOLVDEOHV,1

3UpG1

%DQGH#%%%

674

3XLVVDQFH

0DUFKH4

0DUFKH5

0DUFKH6

0DUFKH7

7KHUPRUpJXODWLRQ#DYHF#EDQGH#GH#UpIpUHQFH#VXU#9DOHXU#GH#FRQVLJQH#HQ#PRGDOLWp#FKDXG1

:1415# &RQWU{OH#GH#OD#YHQWLODWLRQ#GH#FRQGHQVDWLRQ
/H#FRQWU{OH#GH#OD#FRQGHQVDWLRQ#HVW#IRQFWLRQ#GH#OD#SUHVVLRQ#GH#FRQGHQVDWLRQ1
/H#UpJXODWHXU#HVW#DFWLI#VL
•# 675#HVW#SUpVHQW/#DXWUHPHQW#OH#YHQWLODWHXU#IRQFWLRQQH#HQ#21#2))#+0DUFKH2DUUrW,#VXU#DSSHO#GHV#FRPSUHVVHXUV1

/H# UpJODJH# GH# OD# YHQWLODWLRQ# SHXW# VH# IDLUH# GH# PDQLqUH# LQGpSHQGDQWH# SDU# UDSSRUW# DX# FRPSUHVVHXU# RX# VXU# DSSHO# GX
FRPSUHVVHXU#>
/H#PRGH#GH#IRQFWLRQQHPHQW#HVW#SUpGLVSRVp#j#O·DLGH#GX#SDUDPqWUH#3D#)38#=

9DOHXU
3 4

3D#)38#=
0RGH# VRUWLH
YHQWLODWHXUV

6L# OH# FRPSUHVVHXU# # HVW# pWHLQW/# OH
YHQWLODWHXU#HVW#pWHLQW

/H# FRQWU{OH# GH# OD# FRQGHQVDWLRQ# HVW
LQGpSHQGDQW#GX#FRPSUHVVHXU

$X# GpPDUUDJH# GX# FRPSUHVVHXU/# VL# OH# UpJXODWHXU# SURSRUWLRQQHO# # H[LJH# OD# PLVH# KRUV# WHQVLRQ# GX# YHQWLODWHXU# +FXW0
RII GpFRQQH[LRQ,/#LO#HVW#SRVVLEOH#G·H[FOXUH#FHWWH#PLVH#KRUV#WHQVLRQ#SHQGDQW#XQ#GpODL#pTXLYDODQW#j#3D#)45#j#SDUWLU#GH#OD#PLVH
VRXV#WHQVLRQ#GX#FRPSUHVVHXU1#$X#FRXUV#GH#FHWWH#SpULRGH/#VLO#OH#UpJXODWHXU#GHPDQGH#OH#FXW0RII/#OH#YHQWLODWHXU#YD#j#OD#YLWHVVH
PLQLPXP1
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?,0*#,1)2!
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6L#OH#SDUDPqWUH#3D#)38#HVW#GpILQL#FRPPH#pWDQW#4/#OH#FRQWU{OH#GH#OD#FRQGHQVDWLRQ#HVW#IRQFWLRQ#GH# OD#WHPSpUDWXUH#RX#GH#OD
SUHVVLRQ#GH#FRQGHQVDWLRQ/#VXU#OD#EDVH#H#FH#TXL#HVW#SUpGLVSRVp#SDU#OH#ELDLV#GHV#SDUDPqWUHV#VXLYDQWV#=

3RXU# OH#JURXSH#GH#YHQWLODWLRQ/# LO#HVW#SRVVLEOH#GH# IL[HU#XQH#YLWHVVH#PLQLPXP/#XQH#YLWHVVH#PD[LPXP#HW#XQH#YLWHVVH#´VLOHQWµ
+FRUUHVSRQGDQW#j#XQH#FRQGLWLRQ#GH#IRQFWLRQQHPHQW#VRXV#VLOHQFLHX[/#SDU#H[HPSOH#SHQGDQW#OHV#KHXUHV#QRFWXUQHV,/#GH#PrPH
TX·XQH#EDQGH#SURSRUWLRQQHOOH#HQWUH#OHV#YDOHXUV#VXVPHQWLRQQpHV1

/H#YHQWLODWHXU#HVW#GDQV#WRXV#OHV#FDV#pWHLQW#VL#=
•# 8QH#DODUPH#GH#EORFDJH#GX#YHQWLODWHXU#GH#FRQGHQVDWLRQ#VH#PDQLIHVWH#+YRLU#WDEOHDX#DODUPHV,
•# (:&0#733#HVW#HQ#pWDW#GH#VWDQG0E\

3D#)39# #9LWHVVH#PLQLPXP##GX#YHQWLODWHXU#>
3D#)3:# #9LWHVVH#PD[LPXP#VLOHQW#YHQWLODWHXU#>
3D#)3;# #3UpGLVSRVLWLRQ#SUHVVLRQ#PLQLPXP#YLWHVVH#YHQWLODWHXU#>
3D#)3<# #%DQGH#SURSRUWLRQQHOOH#GX#YHQWLODWHXU#>
3D#)43# #'HOWD#GpFRQQH[LRQ#YHQWLODWHXU#>
3D#)44# #+\VWpUpVLV#GpFRQQH[LRQ#>
3D#)46# #9LWHVVH#PD[LPXP#YHQWLODWHXU#>
3D#)47# #3UpGLVSRVLWLRQ#SUHVVLRQ#PD[LPXP#YLWHVVH#YHQWLODWHXU#>
2Q#WURXYH#XQ#H[HPSOH#GH#O·LQWHUDFWLRQ#GHV#SDUDPqWUHV#GDQV#OH#JUDSKLTXH#TXL#VXLW#=

YLWHVVH#VLOHQW

9HQWLODWLRQ#=
VFKpPD

3D#)47##3URJ1
9LWHVVH
PD[LPXP

3D# )44
+\VWpUpVLV
GpFRQQH[1

3D# )44
+\VWpUpVLV
GpFRQQH[1

3D# )3;
3URJU1
YLWHVVH
PLQLPXP

3D# )43
'HOWD
GpFRQQH[1

3D# )3<# # %DQGH
SURSRUWLRQQHOOH

3D# )3:
9LWHVVH
VLOHQW

3D#)346 ##
9LWHVVH
PD[LPXP

3D# )39
9LWHVVH
PLQLPXP

(

41414
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;# )21&7,216
[

;14# (QUHJLVWUHPHQW#GHV#KHXUHV#GH#IRQFWLRQQHPHQW

/H#GLVSRVLWLI#HQUHJLVWUH##GDQV#OD#PpPRLUH#QRQ#YRODWLOH#OHV#KHXUHV#GH#IRQFWLRQQHPHQW#GHV#7#FRPSUHVVHXUV1
/D#UpVROXWLRQ#LQWHUQH#VH#IDLW#HQ#PLQXWHV1
/D#YLVXDOLVDWLRQ#VH#IDLW#HQ#HQWUDQW#GDQV#OH#PHQX#SUpYX#j#FHW#HIIHW#DYHF#pWLTXHWWH#2KU#+YRLU#VWUXFWXUH#GHV#PHQXV#,1
3RXU#GHV#YDOHXUV#LQIpULHXUHV#j#<<<#KHXUHV/#RQ#DIILFKH#OD#YDOHXU#HQ#HQWLHU/#SRXU#GHV#YDOHXUV#VXSpULHXUHV/#RQ#DIILFKH#OHV#KHXUHV
2433#HW#OH#SRLQW#GpFLPDO#HVW#DOOXPp
([1#4567#KHXUHV#VRQW#VLJQDOpHV#GH#OD#PDQLqUH#VXLYDQWH#=

/D#PLVH#j#]pUR#GHV#KHXUHV#VH#IDLW#GDQV#OH#PHQX#SUpYX#j#FHW#HIIHW#DYHF#pWLTXHWWH#U(6#+YRLU#VWUXFWXUH#GHV#PHQXV,1
$X#FDV#R�#OD#WHQVLRQ#YLHQGUDLW#j#PDQTXHU/#OD#GHUQLqUH#IUDFWLRQ#G·KHXUH#HQUHJLVWUpH#HVW#PLVH#j#]pUR/#SDU#FRQVpTXHQW/#OD#GXUpH
HVW#DUURQGLH#SDU#GpIDXW#=

6817; 68

0DQTXH#GH#WHQVLRQ
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/D#SUpGLVSRVLWLRQ#GHV#SDUDPqWUHV#SHUPHW#GH#FRQILJXUHU#GH#PDQLqUH#FRPSOqWH#O·(:&0#733
,OV#VRQW#PRGLILDEOHV#SDU#OH#ELDLV#GH#=
•# &ODYLHU#GH#O·LQVWUXPHQW
•# &DUWH#PpPRLUH#+&RS\#&DUG,
•# 2UGLQDWHXU#LQGLYLGXHO#+TXDQG#RQ#GLVSRVH#GH#OD#FRQQH[LRQ#DSSURSULpH#HW#GX#ORJLFLHO,

<14# 'HVFULSWLRQ#GHV#SDUDPqWUHV

'DQV#OHV#FKDSLWUHV#TXL#VXLYHQW/#RQ#DQDO\VH#HQ#GpWDLO#WRXV#OHV#SDUDPqWUHV/#VXEGLYLVpV#SDU#FDWpJRULHV1

<1414# 3DUDPqWUHV#GH#FRQILJXUDWLRQ
,OV#GpWHUPLQHQW# OHV#FDUDFWpULVWLTXHV#GH# OD#PDFKLQH1#6L#XQ#RX#SOXVLHXUV#SDUDPqWUHV#GH#FHWWH#FDWpJRULH# VRQW#PRGLILpV/#SRXU
JDUDQWLU#SDU# DSUqV# OH# IRQFWLRQQHPHQW#FRUUHFW/# OH# FRQWU{OHXU#GRLW# rWUH#PLV# KRUV# WHQVLRQ# HW# UHPLV# VRXV# WHQVLRQ# DSUqV# # OD
PRGLILFDWLRQ1

9DOHXU#GH#FRQVLJQH
3HUPHW#GH#SURJUDPPHU#OD#YDOHXU#GH#FRQVLJQH#GH#UpJODJH
9DOHXU#GH#FRQVLJQH#PD[LPXP
3HUPHW#GH#SURJUDPPHU#OD#OLPLWH#PD[LPXP#GH#OD#YDOHXU#GH#FRQVLJQH
9DOHXU#GH#FRQVLJQH#PLQLPXP
3HUPHW#GH#SURJUDPPHU#OD#OLPLWH#PLQLPXP#GH#OD#YDOHXU#GH#FRQVLJQH
%DQGH#GH#UpJODJH
3URJUDPPH##OD#EDQGH#GH#UpJODJH
&RQILJXUDWLRQ#674
3HUPHW#GH#FRQILJXUHU#O·HQWUpH#DQDORJLTXH#674
3 #6RQGH#DEVHQWH
4 #(QWUpH#HQ#WHPSpUDWXUH
5 #(QWUpH#HQ#7053P$
&RQILJXUDWLRQ#675
3 #6RQGH#DEVHQWH
4 #1RQ#VLJQLILFDWLI
5 #6RQGH#SUpVHQWH
9DOHXU#GpEXW#pFKHOOH#7053P$#674
9DOHXU#GpEXW#pFKHOOH#7053P$#675
3HUPHW#GH#SUpGLVSRVHU#OD#YDOHXU#FRUUHVSRQGDQW#j#XQ#FRXUDQW#GH#7#P$
9DOHXU#ILQ#pFKHOOH#7053P$#674
9DOHXU#ILQ#pFKHOOH#7053P$#675
3HUPHW#GH#SURJUDPPHU#OD#YDOHXU#FRUUHVSRQGDQW#j#XQ#FRXUDQW#GH#53#P$
3RODULWp#HQWUpH#QXPpULTXH#,'4
3RODULWp#HQWUpH#QXPpULTXH#,'5
3RODULWp#HQWUpH#QXPpULTXH#,'6
3RODULWp#HQWUpH#QXPpULTXH#,'7
3RODULWp#HQWUpH#QXPpULTXH#,'8
3RODULWp#HQWUpH#QXPpULTXH#,'9
3RODULWp#HQWUpH#QXPpULTXH#,':
3 #$FWLI#SRXU#FRQWDFW#IHUPp
4 #$FWLI#SRXU#FRQWDFW#RXYHUW
3RODULWp#UHODLV#FRPSUHVVHXU#4
3RODULWp#UHODLV#FRPSUHVVHXU#5
3RODULWp#UHODLV#FRPSUHVVHXU#6
3RODULWp#UHODLV#FRPSUHVVHXU#7
3 #5HODLV#IHUPp#VL#VRUWLH#DFWLYH
4 #5HODLV#IHUPp#VL#VRUWLH#QRQ#DFWLYH
6pOHFWLRQ#SURWRFROH
3 #SURWRFROH#7HOHYLV
4 #SURWRFROH#0RGEXV
2IIVHW#674/
2IIVHW#675/
&H#SDUDPqWUH#SHUPHW#GH#FRPSHQVHU#O·HUUHXU#TXL#SHXW#VH#SURGXLUH#HQWUH#OD#WHPSpUDWXUH#+RX#SUHVVLRQ,#OXH#HW#OD#YDOHXU#UpHOOH1
)UpTXHQFH#GH#UpVHDX
3 #IUpTXHQFH#GH#UpVHDX#83#+]
4 #IUpTXHQFH#GH#UpVHDX#93#+]
$GUHVVH#VpULH#IDPLOOH/
$GUHVVH#VpULH#GLVSRVLWLI
3HUPHWWHQW#GH#VpOHFWLRQQHU#O·DGUHVVH#VpULH1#1RUPDOHPHQW/#LOV#VRQW#WRXV#OHV#GHX[#j#31
0RW#GH#SDVVH#XWLOLVDWHXU
3HUPHW#G·LQWURGXLUH#OH#PRW#GH#SDVVH#G·DFFqV#GHV#SDUDPqWUHV#GH#VHFRQG#QLYHDX1
3RVLWLRQ#SRLQW#GpFLPDO
3 #OH#SRLQW#GpFLPDO#Q·HVW#SDV#SUpVHQW
4 #OH#SRLQW#VH#WURXYH#DSUqV#OH#SUHPLHU#FKLIIUH#GpFLPDO#+H[#4618,
5 #OH#SRLQW#VH#WURXYH#DSUqV#OH#VHFRQG#FKLIIUH#GpFLPDO#+H[#4168,
1RPEUH#GH#FRPSUHVVHXUV#SDU#FLUFXLW
4 #4#FRPSUHVVHXU
5 #5#FRPSUHVVHXUV#+RX#5#PDUFKHV,
6 #6#FRPSUHVVHXUV#+RX#6#PDUFKHV,

3D#+34

3D#+35

3D#+36

3D#+37

3D#+38

3D#+39

3D#+3:
3D#+3;

3D#+3<
3D#+43

3D#+44
3D#+45
3D#+46
3D#+47
3D#+48
3D#+49
3D#+4:

3D#+4;
3D#+4<
3D#+53
3D#+54

3D#+55

3D#+56
3D#+57

3D#+58

3D#+59
3D#+5:

3D#+5;

3D#+5<

3D#+63
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7 #7#FRPSUHVVHXUV#+RX#7#PDUFKHV,
6pTXHQFH#DOOXPDJH#GHV#FRPSUHVVHXUV
3 #OHV#FRPSUHVVHXUV#VRQW#DOOXPpV#HQ#IRQFWLRQ#GHV#KHXUHV#GH#IRQFWLRQQHPHQW#+pTXLOLEUDJH#GHV#GXUpHV,
4 #OH#FRPSUHVVHXU#4#V·HQFOHQFKH/#HQVXLWH#OH#FRPSUHVVHXU#+RX#LQMHFWLRQ#SDUWLHOOH,#5#+VpTXHQFH#IL[H,1
1RPEUH#GH#FRPSUHVVHXUV#21#+PDUFKH,#DYHF#HUUHXU#674
3HUPHW#GH#SUpGLVSRVHU#OH#QRPEUH#GH#FRPSUHVVHXUV#DFWLIV#DYHF#HUUHXU#GH#VRQGH#674
VpOHFWLRQ#�&#RX#�)
3 #GHJUpV#�&
4 #GHJUpV#�)
&RGH#&OLHQW#4
&·HVW#XQ#QXPpUR#HQWUH#3#HW#<<<#TXH#O·XWLOLVDWHXU#SHXW#DWWULEXHU#SRXU#XQH#XWLOLVDWLRQ#LQWHUQH
&RGH#&OLHQW#5
&·HVW#XQ#QXPpUR#HQWUH#3#HW#<<<#TXH#O·XWLOLVDWHXU#SHXW#DWWULEXHU#SRXU#XQH#XWLOLVDWLRQ#LQWHUQH
3RODULWp#UHODLV#DODUPH
3# #OD#VRUWLH#HVW#DFWLYH##+FRQWDFW#IHUPp,#TXDQG#XQH#DODUPH#HVW#DFWLYH#HW#TXDQG#OD#PDFKLQH##HVW#HQ#j#O·DUUrW1
4# #GDQV#OHV#PrPHV#FRQGLWLRQV/#OH#FRQWDFW#HVW#RXYHUW
0RGH#GH#UpJODJH#IURLG2FKDXG
3# #UpJODJH#IURLG
4# #UpJODJH#FKDXG
$FWLYH#UHODLV#DODUPH#j#O·DUUrW
3# #VRUWLH#DODUPH#QRQ#DFWLYH#j#O·DUUrW#RX#HQ#VWDQG0E\
4# #VRUWLH#DODUPH#DFWLYH#j#O·DUUrW#RX#HQ#VWDQG0E\1

<1415# 3DUDPqWUHV#DODUPHV
'pODL#E\0SDVV#SUHVVRVWDW#EDVVH#SUHVVLRQ1
'pWHUPLQH# OH#UHWDUG#DYDQW# O·DFWLYDWLRQ#GX#GLDJQRVWLF#GH# O·DODUPH#QXPpULTXH#GH#EDVVH#SUHVVLRQ#j#SDUWLU#GH# O·DFWLYDWLRQ#GX
FRPSUHVVHXU1#([SULPp#HQ#VHFRQGHV
1RPEUH#pYpQHPHQWV2KHXUH#EDVVH#SUHVVLRQ
3HUPHW#GH#SUpGLVSRVHU#XQ#QRPEUH#G·pYpQHPHQWV#KRUDLUHV#GH# O·DODUPH#QXPpULTXH#GH#EDVVH#SUHVVLRQ#FH#TXL/# ORUVTX·LO#HVW
GpSDVVp/#IDLW#HQ#VRUWH#TXH#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH##DX#UpHQFOHQFKHPHQW#PDQXHO1
%\0SDVV#DODUPH#FRPSUHVVHXU#G·DFWLYDWLRQ#FRPSUHVVHXU
3HUPHW#GH#SUpGLVSRVHU##XQ#UHWDUG#j#O·DFWLYDWLRQ#GH#O·DODUPH#FRPSUHVVHXU#TXL#SDUW#GH#O·DFWLYDWLRQ#GX#FRPSUHVVHXU1#([SULPp
HQ#VHFRQGHV1
1RPEUH#G·pYpQHPHQWV2KHXUH#DODUPH##FRPSUHVVHXUV#4117
3HUPHW#GH#SUpGLVSRVHU#XQ#QRPEUH#G·pYpQHPHQWV#KRUDLUHV#GH#O·DODUPH#GX#FRPSUHVVHXU#FH#TXL/#ORUVTX·LO#HVW#GpSDVVp/#IDLW#HQ
VRUWH#TXH#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH##DX#UpHQFOHQFKHPHQW#PDQXHO
1RQ#XWLOLVp
3URJUDPPDWLRQ#KDXWH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW# GH# SUpGLVSRVHU# XQH# YDOHXU# GH# SUHVVLRQ# GH# FRQGHQVDWLRQ# DX0GHVVXV# GH# ODTXHOOH# HVW# DFWLYpH# O·DODUPH# GH# KDXWH
SUHVVLRQ1
+\VWpUpVLV#KDXWH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW#GH#SUpGLVSRVHU#OH#GLIIpUHQWLHO#GH#O·DODUPH#GH#KDXWH#SUHVVLRQ#DQDORJLTXH1
%\0SDVV#DFWLYDWLRQ#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW# GH# SURJUDPPHU# XQ# UHWDUG# j# O·DFWLYDWLRQ# GH# O·DODUPH# DQDORJLTXH# GH# EDVVH# SUHVVLRQ# TXL# SDUW# GH# O·DFWLYDWLRQ# GX
FRPSUHVVHXU1#([SULPp#HQ#VHFRQGHV
3URJUDPPDWLRQ#DFWLYDWLRQ#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW#GH#SURJUDPPHU#XQH#YDOHXU#GH#WHPSpUDWXUH2SUHVVLRQ#HQ#GHVVRXV#GH#ODTXHOOH#O·DODUPH#GH#EDVVH#SUHVVLRQ#HVW#DFWLYH1
+\VWpUpVLV#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW#GH#SUpGLVSRVHU#OH#GLIIpUHQWLHO#GH#O·DODUPH#GH#EDVVH#SUHVVLRQ#DQDORJLTXH1
1RPEUH#G·pYpQHPHQWV2KHXUH#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW#GH#SUpGLVSRVHU#XQ#QRPEUH#G·pYpQHPHQWV#KRUDLUHV#GH# O·DODUPH#DQDORJLTXH##GH#EDVVH#SUHVVLRQ/#TXL#IDLW#TX·XQH#IRLV
TX·LO#HVW#GpSDVVp/#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH#DX#UpHQFOHQFKHPHQW#PDQXHO1
1RPEUH#G·pYpQHPHQWV2KHXUH#KDXWH#SUHVVLRQ#HQWUpH#DQDORJLTXH
3HUPHW#GH#SUpGLVSRVHU#XQ#QRPEUH#G·pYpQHPHQWV#KRUDLUHV#GH# O·DODUPH#DQDORJLTXH##GH#KDXWH#SUHVVLRQ/#TXL#IDLW#TX·XQH#IRLV
TX·LO#HVW#GpSDVVp/#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH#DX#UpHQFOHQFKHPHQW#PDQXHO
1RPEUH#G·pYpQHPHQWV2KHXUH#KDXWH#SUHVVLRQ#HQWUpH#QXPpULTXH
3HUPHW#GH#SUpGLVSRVHU#XQ#QRPEUH#G·pYpQHPHQWV#KRUDLUHV#GH# O·DODUPH#QXPpULTXH##GH#KDXWH#SUHVVLRQ/#TXL#IDLW#TX·XQH#IRLV
TX·LO#HVW#GpSDVVp/#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH#DX#UpHQFOHQFKHPHQW#PDQXHO

<1416# 3DUDPqWUHV#FRPSUHVVHXU
'pODL#VpFXULWp#2))021#+DUUrW2PDUFKH,
&·HVW#OH#GpODL#PLQLPXP#GH#GpVDFWLYDWLRQ#GX#FRPSUHVVHXU#DSUqV#VRQ#H[WLQFWLRQ1#,O#HVW#H[SULPp#HQ#GL]DLQH#GH#VHFRQGHV
#'pODL#GH#VpFXULWp#21021#+PDUFKH0PDUFKH,
&·HVW#OH#GpODL#PLQLPXP#HQWUH#GHX[#PLVHV#VRXV#WHQVLRQ#VXFFHVVLYHV1#([SULPp#HQ#GL]DLQH#GH#VHFRQGHV1
#,QWHUYDOOH#LQWHUYHQWLRQ#SUHPLHU0VHFRQG#FRPSUHVVHXU#+PDUFKH,
3HUPHW#GH#SUpGLVSRVHU#XQ#UHWDUG#HQWUH#OD#PLVH#VRXV#WHQVLRQ#G·XQ#FRPSUHVVHXU#HW#OH#VXLYDQW
#,QWHUYDOOH#PLVH#KRUV#WHQVLRQ#SUHPLHU#VHFRQG#FRPSUHVVHXU#+PDUFKH,
3HUPHW#GH#SUpGLVSRVHU#XQ#UHWDUG#HQWUH#O·H[WLQFWLRQ#G·XQ#FRPSUHVVHXU#HW#OH#VXLYDQW

<1417# 3DUDPqWUHV#YHQWLODWLRQ
&RQILJXUDWLRQ#VRUWLHV#YHQWLODWHXUV
3=#VRUWLH#7.#SURSRUWLRQQHOOH#FRQWU{OH#FRQGHQVDWLRQ
4=#VRUWLH#7.#0DUFKH2$UUrW
5=#VRUWLH#7.#0DUFKH2$UUrW#VXU#FRPSUHVVHXU
'pODL#GH#GpFROODJH#YHQWLODWHXU
'pODL#DYDQW#OD#YLWHVVH#PD[LPXP#GX#YHQWLODWHXU#DSUqV#XQ#GpPDUUDJH1#([SULPp#HQ#62431

3D#+64

3D#+65

3D#+66

3D#+67

3D#+68

3D#+69

3D#+6:

3D#+6;

3D#$34

3D#$35

3D#$36

3D#$37

3D#$38
3D#$39

3D#$3:

3D#$3;

3D#$3<

3D#$43

3D#$44

3D#$45

3D#$46

3D#&34

3D#&35

3D#&36

3D#&37

3D#)34

3D#)35
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'pSKDVDJH#GHV#YHQWLODWHXUV
3HUPHW#G·DGDSWHU#OD#VRUWLH#DX[#GLIIpUHQWV#W\SHV#GH#YHQWLODWHXU1#([SULPp#HQ#PLFURVHFRQGHV#-533
'XUpH#LPSXOVLRQ#DOOXPDJH#WULDF
3HUPHW#GH#IDLUH#YDULHU#OD#ORQJXHXU#GH#O·LPSXOVLRQ#GX#WULDF1#([SULPp#HQ#PLFURVHFRQGHV#-533
)RQFWLRQQHPHQW#VXU#DSSHO#GX#FRPSUHVVHXU
3=#VL#WRXV#OHV#FRPSUHVVHXUV#VRQW#pWHLQWV/#OH#YHQWLODWHXU#HVW#pWHLQW
4=#/H#FRQWU{OH#GH#FRQGHQVDWLRQ#HVW#LQGpSHQGDQW#GHV#FRPSUHVVHXUV
9LWHVVH#PLQLPXP
9DOHXU#PLQLPXP# GX# UpJODJH# SURSRUWLRQQHO# GHV# YHQWLODWHXUV1# (VW# H[SULPp# HQ# SRXUFHQWDJH/# GH# 3# j# 433(/# GH# OD# WHQVLRQ
PD[LPXP#DXWRULVpH1
9LWHVVH#VLOHQW
9DOHXU#PD[LPXP#GX#UpJODJH#SURSRUWLRQQHO#GHV#YHQWLODWHXUV1#(OOH#HVW#H[SULPpH#HQ#SRXUFHQWDJH/#GH#3#j#433(/#GH#OD#WHQVLRQ
PD[LPXP#DXWRULVpH1
3UpGLVSRVLWLRQ#PLQLPXP#YLWHVVH#YHQWLODWHXU
9DOHXU#GH#SUHVVLRQ#GH#FRQGHQVDWLRQ#j#ODTXHOOH#FRUUHVSRQG#OD#YLWHVVH#PLQLPXP1
%DQGH#SURSRUWLRQQHOOH
'LIIpUHQWLHO#GH#SUHVVLRQ#j#ODTXHOOH#FRUUHVSRQG#XQH#YDULDWLRQ#GX#PLQLPXP#DX#PD[LPXP#GH#OD#YLWHVVH#GX#YHQWLODWHXU
'LIIpUHQWLHO#GpFRQQH[LRQ
'LIIpUHQWLHO#GH#SUHVVLRQ#GH#FRQGHQVDWLRQ#SRXU#OHTXHO#OH#YHQWLODWHXU#UHVWH#j#OD#YLWHVVH#PLQLPXP1
+\VWpUpVLV#GpFRQQH[LRQ
'LIIpUHQWLHO#GH#SUHVVLRQ#GH#FRQGHQVDWLRQ#SRXU#OD#PLVH#KRUV#WHQVLRQ#GX#YHQWLODWHXU1
'pODL##E\0SDVV#GpFRQQH[LRQ
3HUPHW#GH# VpOHFWLRQQHU# XQ# UHWDUG# j# O·DFWLYDWLRQ#GH# OD# IRQFWLRQ#GH#GpFRQQH[LRQ# DX#GpSDUW#GHV# YHQWLODWHXUV1# ([SULPp# HQ
VHFRQGHV1
9LWHVVH#PD[LPXP
3HUPHW#GH#SURJUDPPHU#XQH#PDUFKH#GH#YLWHVVH#FRUUHVSRQGDQW##j#XQH#YDOHXU#GH#SUHVVLRQ#ELHQ#GpWHUPLQpH1
3UpGLVSRVLWLRQ#SUHVVLRQ#PD[LPXP#YLWHVVH#YHQWLODWHXU
9DOHXU#GH#SUHVVLRQ#GH#FRQGHQVDWLRQ#j#ODTXHOOH#FRUUHVSRQG#OD#YLWHVVH#GX#YHQWLODWHXU##TXL#FRUUHVSRQG#DX#SDU1#)461
3Up0YHQWLODWLRQ
3HUPHW#GH#SUpGLVSRVHU#XQ#GpODL#GH#SUp0YHQWLODWLRQ#DYDQW#OD#PLVH#VRXV#WHQVLRQ#GX#FRPSUHVVHXU

<15# 7DEOHDX#GHV#SDUDPqWUHV

/H#WDEOHDX#VXLYDQW#FRQWLHQW#WRXV#OHV#SDUDPqWUHV#GX#(:&0#7331#/HV#YDOHXUV#SURJUDPPpHV#HQ#XVLQH#VRQW#LQGLFDWLYHV#SRXU#XQ
UpJODJH##j#EDVVH#WHPSpUDWXUH#DYHF#UpIULJpUDQW#5737$1

3$5$0(75(6#&21),*85$7,21-
3DU1 'HVFULSWLRQ 9DOHXU /LPLWHV 8QLWp
3D#+34 9DOHXU#GH#FRQVLJQH 78 3D#+36#÷#3D#+35 1EUH
3D#+35 9DOHXU#GH#FRQVLJQH#PD[LPXP :33 3D#+36#÷#3D#+3< 1EUH
3D#+36 9DOHXU#GH#FRQVLJQH#PLQLPXP 0433 3D+3:#÷#3D#+35 1EUH
3D#+37 %DQGH#GH#UpJODJH 53 3#÷#<<< 1EUH
3D#+38 &RQILJXUDWLRQ#674 5 3#÷#5 1EUH
3D#+39 &RQILJXUDWLRQ#675 3 3#÷#5 1EUH
3D#+3: 9DOHXU#GpEXW#pFKHOOH#7053P$#674 083 0733#÷#3D#+3< 1EUH
3D#+3; 9DOHXU#GpEXW#pFKHOOH#7053P$#675 3 0413#÷#3D#+43 1EUH
3D#+3< 9DOHXU#ILQ#pFKHOOH#7053P$#674 :33 3D#+3:#÷#<<< N3D-433
3D#+43 9DOHXU#ILQ#pFKHOOH#7053P$#675 6313 3D#+3;#÷#6313 N3D-433
3D#+44 3RODULWp#,'4 3 3#÷#4 )ODJ
3D#+45 3RODULWp#,'5 3 3#÷#4 )ODJ
3D#+46 3RODULWp#,'6 3 3#÷#4 )ODJ
3D#+47 3RODULWp#,'7 3 3#÷#4 )ODJ
3D#+48 3RODULWp#,'8 3 3#÷#4 )ODJ
3D#+49 3RODULWp#,'9 3 3#÷#4 )ODJ
3D#+4: 3RODULWp#,': 3 3#÷#4 )ODJ
3D#+4; 3RODULWp#UHODLV#FRPSUHVVHXU#4 3 3#÷#4 )ODJ
3D#+4< 3RODULWp#UHODLV#FRPSUHVVHXU#5 3 3#÷#4 )ODJ
3D#+53 3RODULWp#UHODLV#FRPSUHVVHXU#6 3 3#÷#4 )ODJ
3D#+54 3RODULWp#UHODLV#FRPSUHVVHXU#7 3 3#÷#4 )ODJ
3D#+55 &RQILJXUDWLRQ#SURWRFROH#VpULH 3 3#÷#4 1XP
3D#+56 2IIVHW#674 3 045:#÷#45: 1XP
3D#+57 2IIVHW#675 313 0451:#÷#451: N3D-433
3D#+58 )UpTXHQFH#GH#UpVHDX 3 3#÷#4 )ODJ
3D#+59 $GUHVVH#VpULH#IDPLOOH 3 3#÷#47 1EUH
3D#+5: $GUHVVH#VpULH#GLVSRVLWLI 3 3#÷#47 1EUH1
3D#+5; 0RW#GH#SDVVH#XWLOLVDWHXU 4 3#÷#588 1EUH1
3D#+5< 3RVLWLRQ#SRLQW#GpFLPDO 5 3#÷#5 1EUH1
3D#+63 1RPEUH#FRPSUHVVHXUV#SDU#FLUFXLW 7 4#÷#7 1EUH1
3D#+64 6pTXHQFH#PLVH#VRXV#WHQVLRQ#FRPSUHVVHXUV 3 3#÷#4 )ODJ
3D#+65 1RPEUH#FRPSUHVVHXUV#21#+(Q#PDUFKH,#DYHF#HUUHXU#674 3 3÷+63 1EUH1
3D#+66 6pOHFWLRQ#�&#RX#�) 3 3#÷#4 )ODJ
3D#+67 &RGH#FOLHQW#4 3 3#÷#<<< 1EUH1
3D#+68 &RGH#FOLHQW#5 3 3#÷#<<< 1EUH1
3D#+69 3RODULWp#UHODLV#DODUPH 4 3#÷#4 )ODJ

3D#)36

3D#)37

3D#)38

3D#)39

3D#)3:

3D#)3;

3D#)3<

3D#)43

3D#)44

3D#)45

3D#)46

3D#)47

3D#)48

7DEOHDX
SDUDPqWUHV#GH
FRQILJXUDWLRQ
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3D#+6: 0RGDOLWp#GH#UpJODJH#FKDXG2IURLG 3 3#÷#4 )ODJ
3D#+6; $FWLYH#UHODLV#DODUPH#j#O·DUUrW 3 3#÷#4 )ODJ

- 6L#OHV#SDUDPqWUHV#GH#FHWWH#FDWpJRULH#VRQW#PRGLILpV/#SRXU#JDUDQWLU##XQ#IRQFWLRQQHPHQW#FRUUHFW/#OH#FRQWU{OHXU#GRLW
rWUH#PLV#KRUV#WHQVLRQ#SXLV##UDOOXPp#DSUqV#OD#PRGLILFDWLRQ1

3$5$0(75(6#$/$50(6
3DU1 'HVFULSWLRQ 9DOHXU /LPLWHV 8QLWp

3D#$34 %\0SDVV#SUHVVRVWDW#EDVVH#SUHVVLRQ#GH#FRPSUHVVHXU 3 3#÷#588 6HFRQGHV
3D#$35 1RPEUH#LQWHUYHQWLRQV2KHXUH#EDVVH#SUHVVLRQ 3 3#÷#588 1EUH
3D#$36 %\0SDVV#DODUPH#FRPSUHVVHXU#G·DFWLYDWLRQ 3 3#÷#588 6HFRQGHV
3D#$37 1RPEUH#LQWHUYHQWLRQV2KHXUH#DODUPH#FRPSUHVVHXU#4117 3 3#÷#588 1EUH
3D#$38 1RQ#XWLOLVp 3
3D#$39 3URJUDPPDWLRQ#KDXWH#SUHVVLRQ#HQWUpH#DQDORJLTXH ;313 3#÷#;313 N3D-433
3D#$3: +\VWpUpVLV#KDXWH#SUHVVLRQ#HQWUpH#DQDORJLTXH 4313 3#÷#5818 N3D-433
3D#$3; %\0SDVV#DFWLYDWLRQ#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH 3 3#÷#588 6HFRQGHV
3D#$3< 3UpGLVSRVLWLRQ#DFWLYDWLRQ#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH 08313 08313#÷#;313 N3D-433
3D#$43 +\VWpUpVLV#EDVVH#SUHVVLRQ#HQWUpH#DQDORJLTXH 4313 3#÷#5818 N3D-433
3D#$44 1RPEUH# LQWHUYHQWLRQV2KHXUH# EDVVH# SUHVVLRQ# HQWUpH

DQDORJLTXH
3 3#÷#588 1EUH

3D#$45 1RPEUH# LQWHUYHQWLRQV2KHXUH# KDXWH# SUHVVLRQ# HQWUpH
DQDORJLTXH

3 3#÷#588 1EUH

3D#$46 1RPEUH#LQWHUYHQWLRQV2KHXUH#KDXWH#SUHVVLRQ#QXPpULTXH 3 3#÷#588 1EUH

3$5$0(75(6#&2035(66(85
3DU1 'HVFULSWLRQ 9DOHXU /LPLWHV 8QLWp

3D#&34 'pODL#VpFXULWp#PLVH#VRXV#WHQVLRQ##0#PLVH#KRUV#WHQVLRQ < 3#÷#588 6HFRQGHV-43
3D#&35 'pODL#GH#VpFXULWp#PLVH#VRXV#WHQVLRQ < 3#÷#588 6HFRQGHV-43
3D#&36 ,QWHUYDOOH#LQWHUYHQWLRQ#SUHPLHU111VHFRQG#FRPSUHVVHXU 63 3#÷#588 6HFRQGHV
3D#&37 ,QWHUYDOOH#PLVH#KRUV#WHQVLRQ111VHFRQG#FRPSUHVVHXU 63 3#÷#588 6HFRQGHV

3$5$0(75(6#9(17,/$7,21
3DU1 'HVFULSWLRQ 9DOHXU /LPLWHV 8QLWp

3D#)34 0RGH#VRUWLH#YHQWLODWHXUV 3 3#÷#6 1EUH
3D#)35 7HPSV#GpFROODJH#YHQWLODWHXU 83 3#÷#588 6HFRQGHV243
3D#)36 'pSKDVDJH#GHV#YHQWLODWHXUV 8 3#÷#433 µV-533
3D#)37 'XUpH#LPSXOVLRQ#PLVH#VRXV#WHQVLRQ#WULDF 6 3#÷#588 µV-533

3D#)38 )RQFWLRQQHPHQW#VXU#DSSHO#GX#FRPSUHVVHXU 4 3#÷#4 )ODJ
3D#)39 9LWHVVH#PLQLPXP 73 3#÷#433 (
3D#)3: 9LWHVVH#VLOHQW 433 3#÷#433 (
3D#)3; 3UpGLVSRVLWLRQ#SUHVVLRQ#PLQLPXP#YLWHVVH#YHQWLODWHXU 4:13 08313#÷#;313 N3D-433
3D#)3< %DQGH#SURSRUWLRQQHOOH 713 3#÷#5818 N3D-433
3D#)43 'LIIpUHQWLHO#GpFRQQH[LRQ 418 3#÷#5818 N3D-433
3D#)44 +\VWpUpVLV#GpFRQQH[LRQ 318 3#÷#5818 N3D-433
3D#)45 'pODL#E\0SDVV#GpFRQQH[LRQ 93 3#÷#5818 6HFRQGHV
3D#)46 9LWHVVH#PD[LPXP 433 3#÷#433 (
3D#)47 6HW#SUHVVLRQ#PD[LPXP#YLWHVVH#YHQWLODWHXU 6313 08313#÷#;313 N3D-433
3D#)48 3Up0YHQWLODWLRQ 3 3#÷#588 6HFRQGHV

7DEOHDX
SDUDPqWUHV
G·DODUPH

7DEOHDX
SDUDPqWUHV

FRPSUHVVHXU

7DEOHDX
SDUDPqWUHV#GH

YHQWLODWLRQ
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?,0*#,1)2!
69/:8

?,0*#,1)2!
5;/6
5</6
4

43# ',$*1267,48(
[

/·´(:&0µ#HVW#HQ#PHVXUH#GH#SURFpGHU#j#XQ#GLDJQRVWLF#FRPSOHW#GH#O·LQVWDOODWLRQ#HQ#VLJQDODQW#XQH#VpULH#G·DODUPHV1
/HV#PRGDOLWpV#G·DFWLYDWLRQ#HW#GH#UpHQFOHQFKHPHQW#VRQW#SUpGLVSRVpHV#SDU#OH#ELDLV#GHV#SDUDPqWUHV#3D#$34#²#3D#$461
3RXU#FHUWDLQHV#DODUPHV/#RQ#D#SUpYX#O·H[FOXVLRQ#GH#OD#VLJQDOLVDWLRQ#SRXU#XQ#ODSV#GH#WHPSV#SUppWDEOL#SDU#XQ#SDUDPqWUH1
3RXU#FHUWDLQHV#DODUPHV/#RQ#D#SUpYX#OH#GpFRPSWH#GHV#LQWHUYHQWLRQV#=#VL/#DX#FRXUV#GH#OD#GHUQLqUH#KHXUH/#HOOHV#RQW#GpSDVVp#XQ
VHXLO#GpWHUPLQp#SDU#XQ#SDUDPqWUH/#O·DODUPH#SDVVH#GX#UpHQFOHQFKHPHQW#DXWRPDWLTXH#DX#UpHQFOHQFKHPHQW#PDQXHO1
/·pFKDQWLOORQQDJH#GHV#DODUPHV#VH#IDLW#WRXWHV#OHV#558#VHFRQGHV#>
([HPSOH#=# VL# RQ# D# SUpGLVSRVp# XQ# QRPEUH# G·pYpQHPHQWV# pTXLYDODQW# j# 6/# SRXU# TXH# O·DODUPH# SDVVH# GX# UpHQFOHQFKHPHQW
DXWRPDWLTXH#DX#UpHQFOHQFKHPHQW#PDQXHO/#LO#IDXW#DYRLU#XQH#GXUpH#FRPSULVH#HQWUH#5-558#VHFRQGHV#HW#6-558#VHFRQGHV1

6L#XQH#DODUPH#V·DFWLYH#SOXVLHXUV#IRLV#DX#FRXUV#G·XQH#SpULRGH#G·pFKDQWLOORQQDJH#+558#VHFRQGHV,/#HOOH#Q·HVW#GpFRPSWpH#TX·XQH
VHXOH#IRLV1

/D# UpLQLWLDOLVDWLRQ# GHV# DODUPHV# j# UpHQFOHQFKHPHQW# PDQXHO# VH# IDLW# HQ# DSSX\DQW# SXLV# HQ# UHOkFKDQW# OD# WRXFKH# ´6HW
+3UpGLVSRVLWLRQ,µ

/H#UpHQFOHQFKHPHQW#PDQXHO#HQWUDvQH#OH#EORFDJH#GHV#GLVSRVLWLIV#XWLOLVDWHXUV#FRUUHVSRQGDQWV#HW#O·LQWHUYHQWLRQ#GH#O·KRPPH#VXU
O·LQVWDOODWLRQ#+UpHQFOHQFKHPHQW#GH#O·DODUPH#DYHF#OD#WRXFKH#´6HW#>3URJUDPPDWLRQ@µ,#>
&H# W\SH#G·DODUPH# j# UpHQFOHQFKHPHQW#PDQXHO# HVW# XWLOLVp#GH#PDQLqUH#SUpYHQWLYH#SRXU# OD# VLJQDOLVDWLRQ#GHV#SUREOqPHV#TXL
SHXYHQW#HQGRPPDJHU#O·LQVWDOODWLRQ#HOOH0PrPH#>

4314# /LVWH#GHV#DODUPHV

/·DFWLYDWLRQ#G·XQH#DODUPH#HQWUDvQH#GHX[#HIIHWV#=
•# %ORFDJH#GHV#GLVSRVLWLIV#XWLOLVDWHXUV#LPSOLTXpV
•# 6LJQDOLVDWLRQ#VXU#O·DIILFKHXU#GX#FODYLHU

/D#VLJQDOLVDWLRQ#VH#FRPSRVH#G·XQ#FRGH#GX#W\SH#´(QQµ#+QQ# LQGLTXH#XQ#QXPpUR#GH#5#FKLIIUHV#TXL# LGHQWLILH# OH#W\SH#G·DODUPH/
H[1=#(33/#(46#(56«1,1
/H# WDEOHDX# VXLYDQW# UpFDSLWXOH# WRXWHV# OHV# DODUPHV# SRVVLEOHV/# OHXUV# FRGHV# HW# OH# EORFDJH# GHV# GLVSRVLWLIV# XWLOLVDWHXUV
FRUUHVSRQGDQWV#=

$ODUPHV

1RPEUH
LQWHUYHQWLRQV#SDU

KHXUH

7HPSV

'pFRPSW

$ODUPH

5pHQFO1#DXWRPDWLTXH 5pHQFO1#PDQXHO

(FKDQWLOORQQDJH
DODUPHV
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&2034 &2035 &203#6 &2037 9(17

(33 ,'8 $UUrW#j#GLVWDQFH •# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ# # GH# WRXV# OHV
GLVSRVLWLIV#XWLOLVDWHXUV#>

6, 6, 6, 6, 6,

(34 ,'9 3UHVVLRQ#PD[LPXP
+QXPpULTXH,

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ# GHV# FRPSUHVVHXUV
GX#FLUFXLW#>

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# j# O·DLGH# GX
SDUDPqWUH#3D#$46/#DXTXHO
FDV#LO#GHYLHQGUD#PDQXHO#>

6, 6, 6, 6,

(35 ,': %DVVH#SUHVVLRQ
+QXPpULTXH,

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ# #GHV#FRPSUHVVHXUV
HW#GHV##YHQWLODWHXUV

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SUpGLVSRVpH# 3D# $35/
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# 1·HVW# SDV# DFWLI# GXUDQW# OH
GpFRPSWH#GX#GpODL#3D#$34
j# SDUWLU# GH# OD# PLVH# VRXV
WHQVLRQ#G·XQ#FRPSUHVVHXU1

6, 6, 6, 6, 6,

(36 ,'4 3URWHFWLRQ
FRPSUHVVHXU#4

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ#GX#FRPSUHVVHXU#4
>

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SUpGLVSRVpH# 3D# $37/
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# 1·HVW# SDV# DFWLI# GXUDQW# OH
GpFRPSWH#GX#GpODL#3D#$36
j# SDUWLU# GH# OD# PLVH# VRXV
WHQVLRQ#GX#FRPSUHVVHXU1

6,

(44 675 +DXWH#SUHVVLRQ
+DQDORJLTXH,

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ#GHV#FRPSUHVVHXUV#>

•# $FWLYp#TXDQG# OD# VRQGH#GH
FRQGHQVDWLRQ# 675# GpWHFWH
XQH# YDOHXU# TXL# GpSDVVH
FHOOH#GH#3D#$39

•# /D# GpVDFWLYDWLRQ# VH# IDLW# VL
OD# SUHVVLRQ# HVW# LQIpULHXUH
GH#3D#$39#²#3D#$3:1

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# 3D# $45
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

6, 6, 6, 6,

7DEOHDX#DODUPHV
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(45 675 %DVVH# SUHVVLRQ
+DQDORJLTXH,

•# (QWUDvQH# O·H[WLQFWLRQ# # GHV
FRPSUHVVHXUV# HW# GHV
YHQWLODWHXUV#>

•# (VW# DFWLYp#TXDQG# OD# VRQGH
GH# FRQGHQVDWLRQ# GpWHFWH
XQH# YDOHXU# LQIpULHXUH# j
FHOOH#GH#3D#$3<

•# /D# GpVDFWLYDWLRQ# VH# IDLW# VL
OD# WHPSpUDWXUH2SUHVVLRQ
HVW#VXSpULHXUH#j#3D#$3<#.
3D#$431

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# 3D# $44
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# /·DODUPH# Q·HVW# SDV# DFWLYpH
SHQGDQW#XQ#GpODL#3D#$3;#j
SDUWLU# GH# O·DOOXPDJH# GX
FRPSUHVVHXU1

6, 6, 6, 6, 6,

(39 675 3DQQH#VRQGH#675 •# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ# # GH# WRXV# OHV
GLVSRVLWLIV#XWLOLVDWHXUV#>

•# (VW#DFWLYp#GDQV#OH#FDV#R�#OD
VRQGH# 675/# HVW# HQ# FRXUW0
FLUFXLW#RX# LQWHUURPSXH#RX
TXH# VRQW# GpSDVVpHV# OHV
OLPLWHV#GH# OD#VRQGH# +5P$11
55P$,1

•# /H# YHQWLODWHXU# HVW
SUpGLVSRVp# j# OD# YLWHVVH
PD[LPXP

(73 674 3DQQH#VRQGH#674 •# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ# # GH# WRXV# OHV
GLVSRVLWLIV#XWLOLVDWHXUV#>

•# (VW#DFWLYp#GDQV#OH#FDV#R�#OD
VRQGH# 674# HVW# HQ# FRXUW0
FLUFXLW#RX# LQWHUURPSXH#RX
TXH# VRQW# GpSDVVpHV# OHV
OLPLWHV#GH#OD#VRQGH#+083�&11
433�&# VL# HOOH# HVW
FRQILJXUpH# FRPPH# HQWUpH
HQ# WHPSpUDWXUH#># 5P$11
55P$# VL# HOOH# HVW
FRQILJXUpH# FRPPH# HQWUpH
HQ#FRXUDQW,

•# /H# SDUDPqWUH# +65
VpOHFWLRQQH# OH# QRPEUH# GH
FRPSUHVVHXUV# DOOXPpV# HQ
FDV#G·HUUHXU#GH#VRQGH#6W4

6, 6, 6, 6,

(46 ,'5 3URWHFWLRQ
FRPSUHVVHXU#5

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ#GX#FRPSUHVVHXU#5
>

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# 3D# $37
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# 1·HVW# SDV# DFWLYH# DX# FRXUV
GX#GpFRPSWH#GX#WHPSV#3D
$36#j#SDUWLU#GH# O·DOOXPDJH
GX#FRPSUHVVHXU1

6,
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(56 ,'6 3URWHFWLRQ
FRPSUHVVHXU#6

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ#GX#FRPSUHVVHXU#6
>

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# 3D# $37
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# 1·HVW# SDV# DFWLYH# DX# FRXUV
GX#GpFRPSWH#GX#WHPSV#3D
$36#j#SDUWLU#GH# O·DOOXPDJH
GX#FRPSUHVVHXU1

6,

(66 ,'7 3URWHFWLRQ
FRPSUHVVHXU#7

•# (QWUDvQH# OD# PLVH# KRUV
WHQVLRQ#GX#FRPSUHVVHXU#7
>

•# /H# UpHQFOHQFKHPHQW# HVW
DXWRPDWLTXH# MXVTX·j# FH
TXH# OH# QRPEUH# GHV
LQWHUYHQWLRQV# # KHXUH
pTXLYDXGUD# j# OD# YDOHXU
SURJUDPPpH# 3D# $37
DXTXHO# FDV# LO# GHYLHQGUD
PDQXHO#>

•# 1·HVW# SDV# DFWLYH# DX# FRXUV
GX#GpFRPSWH#GX#WHPSV#3D
$36#j#SDUWLU#GH# O·DOOXPDJH
GX#FRPSUHVVHXU1

6,

/HV#WDEOHDX[##VXFFHVVLIV#UpVXPHQW#OHV#DODUPHV#UHJURXSpHV#SDU#W\SH#+QXPpULTXH#RX#DQDORJLTXH,1

7$%/($8#$/$50(6#180(5,48(6#=

1RP#DODUPH (YpQHPHQW
DFWLYDWLRQ#E\0SDVV

7HPSV#%\0
SDVV

1�#LQWHUYHQWLRQV
KHXUH

$ODUPH#KDXWH#SUHVVLRQ $XFXQH 1RQ#SUpVHQWH 3D#$46
$ODUPH#EDVVH#SUHVVLRQ 0LVH#VRXV#WHQVLRQ

G·XQ#FRPSUHVVHXU
3D#$34 3D#$35

3URWHFWLRQ#FRPSUHVVHXU
4/5/6/7

0LVH#VRXV#WHQVLRQ
G·XQ#FRPSUHVVHXU

3D#$36 3D#$37

7$%/($8#$/$50(6#$1$/2*,48(6#=

1RP#DODUPH (YpQHPHQW 7HPSV
%\0SDVV

35(',6326,7
,21
DFWLYDWLRQ

+\VWpUpVLV 1�
LQWHUYHQWLRQV
KHXUH

6RQGH#GH
UpJODJH

$ODUPH#KDXWH#SUHVVLRQ
FRQGHQVDWLRQ

$XFXQ 1RQ
SUpVHQW

3D#$39 3D#$3:
QpJDWLYH

3D#$45 675

$ODUPH#EDVVH#SUHVVLRQ
FRQGHQVDWLRQ

0LVH#VRXV
WHQVLRQ#G·XQ
FRPSUHVVHXU

3DU#$3; #3D#$3< 3D#$43
SRVLWLYH

3D#$44 675

$ODUPHV#GLJLWDOHV

$ODUPHV
DQDORJLTXHV
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4414# 'RQQpHV#WHFKQLTXHV

7\SH 0LQ1 0D[1
7HQVLRQ#DOLPHQWDWLRQ 459a 439a 479a
)UpTXHQFH#DOLPHQWDWLRQ 83+]293+] 000 000
3XLVVDQFH 89$ 000 000
&ODVVH#G·LVRODWLRQ 4 000 000
7HPSpUDWXUH#DPELDQWH#GH#IRQFWLRQQHPHQW 58�& 3�& 93�&
+XPLGLWp# DPELDQWH# GH# IRQFWLRQQHPHQW# +QRQ
FRQGHQVDQWH,

63( 43( <3(

7HPSpUDWXUH#DPELDQWH#GH#VWRFNDJH 58�& 053�& ;8�&
+XPLGLWp#DPELDQWH#GH#VWRFNDJH#+QRQ#FRQGHQVDQWH, 63( 43( <3(

4415# &DUDFWpULVWLTXHV#pOHFWURPpFDQLTXHV

6RUWLHV#QXPpULTXHV#4532573#9 •# Q�#7#UHODLV#+Q1#8#UHODLV#SRXU#(:&0#748,#5$#ô#KS#5739a>#42;#KS#4539a
•# 4#75,$&#5#$#+VHXOHPHQW#SRXU#(:&0#745,

6RUWLHV#57#9a •# 4#VRUWLH#75,$&#QRQ#RSWR0LVROpH#833#P$#PD[1
(QWUpHV#DQDORJLTXHV •# 4#WUDQVGXFWHXU#711153#P$>

•# 4# HQWUpH#SRXYDQW# rWUH# FRQILJXUpH#=# WUDQVGXFWHXU# 711153#P$# RX# FDSWHXU
WHPSpUDWXUH/#FKDPS#GH#OHFWXUH#063°&#÷#<3°&>

(QWUpHV#QXPpULTXHV •# Q°#:#(QWUpHV#QXPpULTXHV#OLEUHV#GH#WHQVLRQ
%RUQHV#HW#FRQQHFWHXUV •# 4#&RQQHFWHXU#<#YRLHV#HQFOHQFKHPHQW#UDSLGH#KDXWH#WHQVLRQ#$:*#4905;

•# 4#&RQQHFWHXU# 49# YRLHV# j# HQFOHQFKHPHQW# UDSLGH#EDVVH# WHQVLRQ#SDV# 7/5/
$:*#4905;

•# 4# &RQQHFWHXU# S5/8# 8# YRLHV# FRQWU{OH# j# GLVWDQFH# HW# SURJUDPPDWLRQ# FOp
H[WHUQH/#$:*#57063

$IILFKDJH#HW#'HOV •# 6#FKLIIUHV#.VLJQH>
•# 8#'HOV#URXJHV

7RXFKHV •# 5#WRXFKHV
6pULHV •# Q�#4#VpULH#<933

/·LQVWUXPHQW#GRLW#rWUH#DOLPHQWp#DYHF#XQ#WUDQVIRUPDWHXU#DSSURSULp#TXL#SUpVHQWH#OHV#FDUDFWpULVWLTXHV#VXLYDQWHV#=

•# 7HQVLRQ#SULPDLUH#= 5639a�43(>#4439a�43(
•# 7HQVLRQ#VHFRQGDLUH#= 459a
•# )UpTXHQFH#DOLPHQWDWLRQ#= 83+]>#93+]
•# 3XLVVDQFH#= 89$>

4416# 'LPHQVLRQV

'LPHQVLRQV#= 3DUWLH#IURQWDOH#:9[67/#SURIRQGHXU#8;PP
&RQWHQHXU=# 5pVLQH#SODVWLTXH#3&.$%6#DYHF#GHJUp#G·H[WLQFWLRQ#93
0RQWDJH#=# 3DU#SDQQHDX#VXU#RXYHUWXUH#:4[5<PP

GLPHQVLRQV

4417# 1RUPHV#GH#UpIpUHQFH

/H#SURGXLW#HVW#FRQIRUPH#DX[#'LUHFWLYHV#GH#OD#&RPPXQDXWp#HXURSpHQQH#VXLYDQWHV#=
•# 'LUHFWLYH#GX#FRQVHLO#:62562&((#HW#PRGLILFDWLRQV#VXFFHVVLYHV
•# 'LUHFWLYH#GX#FRQVHLO#;<26692&((#HW#PRGLILFDWLRQV#VXFFHVVLYHV

(W#DSSDUDvW#pJDOHPHQW#FRQIRUPH#DX[#QRUPHV#KDUPRQLVpHV#VXLYDQWHV
•# %$66(#7(16,21#=#(193:63
•# (0,66,21#=#(1833;404#+(188355,
•# 3527(&7,21#=#(1833;505#+,(&#43330705262728,

WUDQVIRUPDWHXU
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4514# 8WLOLVDWLRQ#SUpYXH

&H#SURGXLW#HVW#XWLOLVp#SRXU#OH#FRQWU{OH#GH#FKLOOHUV#+FRPSUHVVHXUV#IULJRULILTXHV,##HW#SRPSHV#GH#FKDOHXU#j#4#FLUFXLW1

3RXU#JDUDQWLU#OD#VpFXULWp/#OH#GLVSRVLWLI#GH#FRPPDQGH#GHYUD#rWUH#LQVWDOOp#HW#XWLOLVp#VHORQ#OHV#LQVWUXFWLRQV#TXL#VRQW#IRXUQLHV#HW/
HQ# SDUWLFXOLHU/# GDQV# GHV# FRQGLWLRQV# QRUPDOHV/# DXFXQ# pOpPHQW# VH# WURXYDQW# VRXV# XQH# WHQVLRQ# GDQJHUHXVH# # QH# GRLW# rWUH
DFFHVVLEOH1#/H#GLVSRVLWLI#GHYUD#rWUH#SURWpJp#FRQWUH# O·HDX#HW# OD#SRXVVLqUH#HQ#IRQFWLRQ#GH# O·DSSOLFDWLRQ#HW#QH#GHYUD#HQ#RXWUH
rWUH#DFFHVVLEOH#TXH#SDU# OH#UHFRXUV#j#XQ#RXWLO1#/H#GLVSRVLWLI#HVW#SUpYX#SRXU#rWUH# LQFRUSRUp#GDQV#XQ#DSSDUHLO#GHVWLQp#j#XQH
XWLOLVDWLRQ#GRPHVWLTXH#HW2RX#VLPLODLUH#GDQV#OH#FDGUH#G·RSpUDWLRQV#GH#FRQGLWLRQQHPHQW1
6XU#OD#EDVH#GHV#QRUPHV#GH#UpIpUHQFH/#OH#GLVSRVLWLI##HVW#FODVVp#=
•# 6XU#EDVH#GH# OD# IDEULFDWLRQ/# HQ# WDQW# TXH#GLVSRVLWLI# GH# FRPPDQGH# DXWRPDWLTXH# pOHFWURQLTXH/# j# LQFRUSRUHU# GDQV# XQ

PRQWDJH#LQGpSHQGDQW#RX#ELHQ#j#LQWpJUHU#>
•# 6XU#OD#EDVH#GHV#FDUDFWpULVWLTXHV#GH#IRQFWLRQQHPHQW#DXWRPDWLTXH/#FRPPH#XQ#GLVSRVLWLI#GH#FRPPDQGH#j#DFWLRQ#GH#W\SH

4#HQ#FH#TXL#FRQFHUQH#OHV#WROpUDQFHV#GH#IDEULFDWLRQ#HW#OHV#pFDUWV#>
•# (Q#WDQW#TXH#GLVSRVLWLI#GH#FODVVH#5/#HQ#FH#TXL#FRQFHUQH#OD#SURWHFWLRQ#FRQWUH#OHV#VHFRXVVHV#pOHFWULTXHV#>
•# (Q#WDQW#TXH#GLVSRVLWLI#GH#FODVVH#$/#HQ#FH#TXL#FRQFHUQH#OD#FODVVH#HW#OD#VWUXFWXUH#GX#ORJLFLHO

4515# 8WLOLVDWLRQ#QRQ#DXWRULVpH

7RXWH#XWLOLVDWLRQ#TXL#VHUDLW#GLIIpUHQWH#GH#FHOOH#TXL#HVW#SHUPLVH#GRLW#rWUH#FRQVLGpUpH#FRPPH#pWDQW#GH#IDLW#LQWHUGLWH1
2Q#UDSSHOOH#TXH# OHV#FRQWDFWV#UHODLV#TXL#VRQW#IRXUQLV#VRQW#GH#W\SH#IRQFWLRQQHO#HW#SHXYHQW#IDLUH# O·REMHW#GH#SDQQHV# +GDQV# OD
PHVXUH#R�# LOV#VRQW#JpUpV#SDU#XQH#SDUWLH#pOHFWURQLTXH/# LOV#SHXYHQW#HQWUHU#HQ#FRXUW0FLUFXLW#RX# UHVWHU#RXYHUWV,/#G·pYHQWXHOV
V\VWqPHV#GH#SURWHFWLRQ#TXL#VHUDLHQW#SUpYXV#SDU#OHV#QRUPHV#TXL#V·DSSOLTXHQW#DX#SURGXLW#RX#TXH#FRQVHLOOHUDLW#OH#VLPSOH#ERQ
VHQV##GRLYHQW#GRQF#rWUH#UpDOLVpHV#HQ#GHKRUV#GH#O·LQVWUXPHQW1

46# 5(63216$%,/,7e#(7#5,648(6#5e6,'8(/6
[

,QYHQV\V#&RQWUROV#,WDO\##V1U1O1##QH#UpSRQG#SDV#GH#GRPPDJHV#pYHQWXHOV#TXL#SRXUUDLHQW#QDvWUH#GH#=
•# LQVWDOODWLRQ2XWLOLVDWLRQ# GLIIpUHQWHV# SDU# UDSSRUW# j# FHOOHV# TXL# RQW# pWp# SUpYXHV# HW/# HQ# SDUWLFXOLHU/# FRQWUDLUHV# DX[

SUHVFULSWLRQV#HQ#PDWLqUH#GH#VpFXULWp#SUpYXHV#SDU#OHV#QRUPHV#HQ#YLJXHXU#HW2RX#IRXUQLHV#GDQV#OH#SUpVHQW#GRFXPHQW#>
•# XWLOLVDWLRQ#VXU#GHV#DSSDUHLOV#TXL#QH#JDUDQWLVVHQW#SDV#XQH#SURWHFWLRQ#DSSURSULpH#FRQWUH#OHV#VHFRXVVHV#pOHFWULTXHV/#O·HDX/

OD#SRXVVLqUH#GDQV#OHV#FRQGLWLRQV#GH#PRQWDJH#UpDOLVpHV#>
•# XWLOLVDWLRQ#VXU#GHV#DSSDUHLOV#TXL#SHUPHWWHQW#O·DFFqV#j#GHV#SDUWLHV#GDQJHUHXVHV#VDQV#OH#UHFRXUV#j#GHV#RXWLOV#>
•# LQVWDOODWLRQ2XWLOLVDWLRQ#VXU#GHV#DSSDUHLOV#QRQ#FRQIRUPHV#DX[#QRUPDWLYHV#HW#GLVSRVLWLRQV#HQ#YLJXHXU1
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$YRLU#SOXVLHXUV#HQWUpHV#HQ#UHODWLRQ#25#HQWUH#HOOHV#pTXLYDXW#j#DYRLU#XQH#XQLTXH#HQWUpH#TXL#DGRSWH#O·pWDW#VXLYDQW#=
$FWLYH#VL#XQH#HQWUpH#DX#PRLQV#HVW#DFWLYH
1RQ#DFWLYH#VL#DXFXQH#HQWUpH#Q·HVW#DFWLYH

3URFpGHU#DX#%6FUROO#XS%#+GpILOHPHQW#YHUV#OH#KDXW,##G·XQ#PHQX#VLJQLILH#OLVWHU#HQ#VpTXHQFH#OHV#GLIIpUHQWV#SDUDPqWUHV/#GX#EDV
YHUV#OH#KDXW#+3D3;#0!#3D#3<#0!#3D#43#1111,

6LJQLILH#TXH#O·LQVWUXPHQW#HVW#HQ#pWDW#G·DWWHQWH#>#WRXWHV#OHV#IRQFWLRQV#VRQW#VXVSHQGXHV

6LJQLILH#UHPHWWUH#j#]pUR1

5pHQFOHQFKHU#XQH#DODUPH#VLJQLILH#OD#UpLQLWLDOLVHU#RX#OD#UHQGUH#DFWLYH#SRXU#GH#QRXYHOOHV#VLJQDOLVDWLRQV

8QH#DODUPH#j#UpHQFOHQFKHPHQW#PDQXHO#SHXW#rWUH#LQLWLDOLVpH#XQLTXHPHQW#SDU#XQH#LQWHUYHQWLRQ#UpDOLVpH#VXU#OH#FODYLHU1

3URFpGHU#DX#%6FUROO#XS%#+'pILOHPHQW#YHUV#OH#EDV,#G·XQ#PHQX#VLJQLILH#IDLUH#OD#OLVWH#HQ#VpTXHQFH#GHV#GLIIpUHQWV#SDUDPqWUHV##GX
KDXW#YHUV#OH#EDV#+3D43#0!#3D#3<#0!#3D#3;#1111,

6LJQLILH#FOLJQRWHU#>#HQ#JpQpUDO/#FHOD#FRQFHUQH#OHV#'HOV1

/D#PR\HQQH#HVW#FDOFXOpH#FRPPH#pWDQW# OH#UDSSRUW#HQWUH# OD#VRPPH#GHV#KHXUHV#GHV#FRPSUHVVHXUV#GLVSRQLEOHV#HW# OH#QRPEUH
GHV#FRPSUHVVHXUV#HQ##FLUFXLW1

,O# V·DJLW# GHV# GLVSRVLWLIV# SUpVHQWV# VXU# O·LQVWDOODWLRQ# FRPPH# OHV# FRPSUHVVHXUV/# OHV# YHQWLODWHXUV/# OD# SRPSH# K\GUDXOLTXH/# OHV
UpVLVWDQFHV#DQWLJHO#111

&·HVW#XQH#YDOHXU#GH#UpIpUHQFH#+SRXYDQW#rWUH#UpJOpH#SDU#O·XWLOLVDWHXU,#TXL#GpILQLW#O·pWDW#GH#IRQFWLRQQHPHQW#GH#O·LQVWDOODWLRQ#>
XQ# H[HPSOH# HQ# HVW# IRXUQL# SDU# OH# WKHUPRVWDW# TXL# UqJOH# OD# WHPSpUDWXUH# GH# OD#PDLVRQ# =# VL# QRXV# YRXORQV#PDLQWHQLU# XQH
WHPSpUDWXUH#GH#53#�&/#QRXV#SUpGLVSRVRQV##OD#YDOHXU#GH#FRQVLJQH#j#53�&#+O*LQVWDOODWLRQ#GH#FKDXIIDJH#VH#PHWWUD#HQ#PDUFKH#VL
OD#WHPSpUDWXUH#GX#PLOLHX#DPELDQW#GpWHFWpH#HVW##LQIpULHXUH#j#53�&/#DXWUHPHQW#HOOH#VH#GpVDFWLYHUD,1

,O#V·DJLW#G·XQ#LQWHUYDOOH#GH#YDOHXUV#>#H[HPSOH#OD#3ODJH#4111433#FRUUHVSRQG#j#WRXWHV#OHV#YDOHXUV#FRPSULVHV#HQWUH#4#HW#433

2Q#GpILQLW#JpQpUDOHPHQW#XQH#K\VWpUpVLV#DXWRXU#GH#OD#YDOHXU#GH#FRQVLJQH/###SRXU#pYLWHU#GHV#RVFLOODWLRQV#WURS#IUpTXHQWHV#GH
FKDQJHPHQW#G·pWDW##GX#GLVSRVLWLI#FRQWU{Op#>
([HPSOH#=# VXSSRVRQV# TXH# O·RQ# GpILQLVVH# # XQH# YDOHXU# GH# FRQVLJQH# j# 53# �&# VXU# XQH# VRQGH# TXL# GpWHFWH# OD# WHPSpUDWXUH
DPELDQWH#=#VL#FHOOH0FL#HVW#GpSDVVpH/#XQ#FRPSUHVVHXU#V·DFWLYH#>
4XDQG#OD#WHPSpUDWXUH#GX#PLOLHX#DPELDQW#DGRSWH#GHV#YDOHXUV#TXL#VRQW#SURFKHV#GH#OD#YDOHXU#GH#FRQVLJQH##+53#�&,/##LO#\#DXUD
XQH#SKDVH#G·LQVWDELOLWp#DX#FRXUV#GH#ODTXHOOH#OH#UHODLV/#TXL#DFWLYH#OH#FRPSUHVVHXU/#FRPPXWHUD#IUpTXHPPHQW#HQWUH#O·pWDW#21
+0DUFKH,##HW#2))#+$UUrW,#>#XQ#FRPSRUWHPHQW#GH#FH#JHQUH#SHXW#QXLUH#JUDYHPHQW#DX#IRQFWLRQQHPHQW#GH#O·LQVWDOODWLRQ1
3RXU#pYLWHU#FH#SUREOqPH/#RQ#GpILQLW#XQH#K\VWpUpVLV#FRUUHVSRQGDQW#j#XQ#LQWHUYDOOH#GH#WROpUDQFH#DX#VHLQ#GXTXHO#LO#Q·\#D#SDV#GH
FKDQJHPHQW# G·pWDW#># GDQV# QRWUH# FDV/# HQ# VXSSRVDQW# TXH# O·RQ# GpILQLVVH# O·K\VWpUpVLV# j# 4# �&/# RQ# DVVLVWHUD# j# O·DFWLYDWLRQ# GX
FRPSUHVVHXU#j#54#�&#+YDOHXU#GH#FRQVLJQH#.#K\VWpUpVLV,#HW#OD#GpVDFWLYDWLRQ##j#4<#�&#+YDOHXU#GH#FRQVLJQH#0#K\VWpUpVLV,

&·HVW#XQH#PpPRLUH#TXL#FRQVHUYH#OHV#GRQQpHV#PrPH#TXDQG#OH#GLVSRVLWLI#HVW#pWHLQW#+HOOH#VH#GLIIpUHQFLH#GH#OD#PpPRLUH#YRODWLOH
TXL#SHUG#WRXUWHV#OHV#GRQQpHV#DX#PRPHQW#GH#OD#PLVH#KRUV#WHQVLRQ,

25#ORJLTXH

6FUROO#XS

6WDQG0E\

5pLQLWLDOLVDWLRQ

5pHQFOHQFKHPHQW

5pHQFOHQFK1
PDQXHO

6FUROO#GRZQ

%/,1.

0R\HQQH#GHV
KHXUHV

'LVSRVLWLIV

9DOHXU#FRQVLJQH

3ODJH

+\VWpUpVLV

0pPRLUH#QRQ
YRODWLOH
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$
$IILFKHXU 11111111111111111111111111111111111111111111111111111111111111111111111111145
$ODUPH#HQ#2))111111111111111111111111111111111111111111111111111111111111111114:
$ODUPHV 1111111111111111111111111111111111111111111111111111111111111111111111111111159
$ODUPHV#DQDORJLTXHV 111111111111111111111111111111111111111111111111111115<
$ODUPHV#GLJLWDOHV 1111111111111111111111111111111111111111111111111111111111115<
%
EDQGH 1111111111111111111111111111111111111111111111111111111111111111111111111111111145
%/,1. 11111111111111111111111111111111111111111111111111111111111111111111111111111111165
&
&DUDFWpULVWLTXHV#pOHFWURPpFDQLTXHV 1111111111111111111111111163
&KDXG 111111111111111111111111111111111111111111111111111111111111111111111111111111114;
&ODYLHU 111111111111111111111111111111111111111111111111111111111111111111111111111111145
&RPELQDLVRQ#EDQGH0SURJUDPPDWLRQ11111111111111111111111145
&RPSRVDQWV 11111111111111111111111111111111111111111111111111111111111111111111111 8
&RPSUHVVHXUV111111111111111111111111111111111111111111111111111111111111111111148
&21),*85$7,21#'(#/*,167$//$7,21 11111111111111111111148
&RQILJXUDWLRQ#GHV#FRPSUHVVHXUV 11111111111111111111111111111111148
&RQILJXUDWLRQ#GX#YHQWLODWHXU#GH#FRQGHQVDWLRQ 111111149
&RQILJXUDWLRQ#HQWUpHV#DQDORJLTXHV 111111111111111111111111111111 ;
&RQILJXUDWLRQ#HQWUpHV#1XPpULTXHV 111111111111111111111111111111 ;
&RQILJXUDWLRQ#VRUWLHV 1111111111111111111111111111111111111111111111111111111 <
&RQWU{OH#GH#OD#YHQWLODWLRQ#GH#FRQGHQVDWLRQ 11111111111114<
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'pFROODJH1111111111111111111111111111111111111111111111111111111111111111111111111149
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'pSKDVDJH 1111111111111111111111111111111111111111111111111111111111111111111111149
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',$*1267,48( 1111111111111111111111111111111111111111111111111111111111111159
'LPHQVLRQV1111111111111111111111111111111111111111111111111111111111111111111111163
'LVSRVLWLIV 111111111111111111111111111111111111111111111111111111111111111111111111165
'211(e6#7(&+1,48(6 11111111111111111111111111111111111111111111111163
'RQQpHV#WHFKQLTXHV 111111111111111111111111111111111111111111111111111111163
'XUpH#LPSXOVLRQ111111111111111111111111111111111111111111111111111111111111114:
(
(QUHJLVWUHPHQW#GHV#KHXUHV#GH#IRQFWLRQQHPHQW 111111154
(QWUpHV#DQDORJLTXHV
WDEOHDX#GH#FRQILJXUDWLRQ 111111111111111111111111111111111111111;

(QWUpHV#QXPpULTXHV
SRODULWp 111111111111111111111111111111111111111111111111111111111111111111111111111;
(QWUpHV#QXPpULTXHV#= 11111111111111111111111111111111111111111111111111111111;
(TXLOLEUDJH#GHV#GXUpHV11111111111111111111111111111111111111111111111111148
7ULDF#2+5/8 111111111111111111111111111111111111111111111111111111111111111111111111<
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,
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,QWURGXFWLRQ#GX#PRW#VH#SDVVH11111111111111111111111111111111111111146
/
/HV#UDSSHOV 111111111111111111111111111111111111111111111111111111111111111111111111117
/LVWH#GHV#DODUPHV 111111111111111111111111111111111111111111111111111111111111159
0
0pPRLUH#QRQ#YRODWLOH 1111111111111111111111111111111111111111111111111111 65
0RGHV#GH#IRQFWLRQQHPHQW 1111111111111111111111111111111111111111111 4;
0RGXOH#G·LQWHUIDFH1111111111111111111111111111111111111111111111111111111111118
0RGXOHV#9HQWLODWHXUV 11111111111111111111111111111111111111111111111111111118
0R\HQQH#GHV#KHXUHV 111111111111111111111111111111111111111111111111111111 65
1
1RPEUH#LQWHUYHQWLRQV#SDU#KHXUH 11111111111111111111111111111111 59
1RUPHV#GH#UpIpUHQFH 11111111111111111111111111111111111111111111111111111163
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