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����6LPXODWLRQ�GH�SUmVHQFH�DOmDWRLUH
��)RQFWLRQ���21���2))
��3XLVVDQFH�PD[�������:�����$
��0LQL��GLDP�[�SURI�������[����PP
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6HW�GH���PLQL�SULVHV�2Q�2II�HW�WjOjFRPPDQGH
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&RQWUpOH]�YRWUH�mFODLUDJH�HW�DSSDUHLOV�mOHFWULTXHV�i�GLVWDQFH�HW
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%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�FRQWUROH 2Q�2II
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
7mOmFRPPDQGH�LQFOXVH 2XL
1RPEUH�GH�FDQDX[ �
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6HW�GH���SULVH�RQ�RII���WjOjFRPPDQGH���FDQDX[

&RPPDQGH]�YRWUH�mFODLUDJH�HW�DSSDUHLOV�mOHFWULTXHV�GHSXLV�Q
LPSRUWH�Rq�GDQV�YRWUH�PDLVRQ�
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��)RQFWLRQ���$OOXPHU�HW�mWHLQGUH
��5DGLR�IUmTXHQFH���������0+]
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FDQDX[��SLOH�&5��������9�LQFOXH�
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&RQIRUW�!�-DUGLQ

3URJUDPPDWHXU�:L�)L�jWDQFKH

3URJUDPPH]�YRV�DSSDUHLOV�mOHFWULTXHV�G
H[WmULHXU�i�Q
LPSRUWH�TXHO�PRPHQW�DYHF�YRWUH�DSSOLFDWLRQ�JUDWXLWH�0\�&KDFRQ

3URJUDPPH]�WRXV�YRV�DSSDUHLOV�GH�PDQLlUH�VLPSOH�HW�IOH[LEOH

��,QVWDOODWLRQ�IDFLOH�DYHF�YRWUH�VPDUWSKRQH
��3URJUDPPDWLRQ�PXOWLIRQFWLRQV�YLD�Ow$SSOL�0\�&KDFRQ
�����0LQXWHULH�SURJUDPPDEOH
�����&RPSWH�i�UHERXUV�
�����6LPXODWLRQ�GH�SUmVHQFH�DOmDWRLUH
��3XLVVDQFH�PD[�������:�����$
��3ULVH�H[WmULHXUH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�GH�FRQWUROH 2Q�2II
&RQQHFWLYLWm :L�)L����*+]��������E�J�Q

3LORWDEOH�i�OD�YRL[ 2XL��YLD�$OH[D�HW�*RRJOH�+RPH���6NLOO�
2QH���DOO

$SS�PRELOH 0\�&KDFRQ

� � � � � � � � � � � � �

6HW�GH���PLQLV�SULVHV�jWDQFKHV�&KDFRQ���WjOjFRPPDQGH

&RQWUpOH]�YRV�DSSDUHLOV�mOHFWULTXHV�H[WmULHXUV�i�GLVWDQFH�YLD�OD�WmOmFRPPDQGH�IRXUQLH��

&HV�SULVHV�HgWDQFKHV�DYHF�FODSHWV��YRXV�SHUPHWWHQW�GH�EUDQFKHU�HQ
WRXWH�VHgFXULWHg��YRV�HgFODLUDJHV�H[WHgULHXUV��IRQWDLQHV��SRPSHV
HgOHFWULTXHV����HW�GH�OHV�SLORWHU�Df�GLVWDQFH��

��&RQWUeOH�Df�GLVWDQFH�DYHF�OD�WHgOHgFRPPDQGH�IRXUQLH�
��5DGLR�IUHuTXHQFH���������0+]
��'LVWDQFH�GH�WUDQVPLVVLRQ�����P���3XLVVDQFH�PD[LPDOH�������:
��)RQFWLRQ���$OOXPHU�HW�HuWHLQGUH
��0LQLV�SULVHV������[����[����PP

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
%DWWHULH�����7\SH &5������9
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�FRQWUROH 2Q�2II
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
7mOmFRPPDQGH�LQFOXVH 2XL
1RPEUH�GH�FDQDX[ �
8( ��

� � � � � � � � � � � � �
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&RQIRUW�!�*HVWLRQ�GH�FKDXIIDJH

7KHUPRVWDW�GLJLWDO

$PmOLRUH]�YRWUH�FRQIRUW�WRXW�HQ�IDLVDQW�GHV�mFRQRPLHV�F
HVW�SRVVLEOH��JUjFH�i�FH�WKHUPRVWDW�GLJLWDO�

3URJUDPPH]�YRWUH�FKDXIIDJH�HW�IDLWHV�GHV�mFRQRPLHV�G
mQHUJLH
HW�G
DUJHQW�JUjFH�i�FH�WKHUPRVWDW�G
DPELDQFH�

��3URJUDPPDWLRQ�SDU�KHXUH�HW�SDU�MRXU�GH�OD�VHPDLQH�SRXU�XQH
XWLOLVDWLRQ�RSWLPDOH
����QLYHDX[�GH�WHPSmUDWXUH��MRXU�HQ�SUmVHQFH�HW�(&2�SRXU�OD
QXLW�RX�HQ�DEVHQFH
����SURJUDPPHV
��:DWWDJH�PD[��������:
��8WLOLVDWLRQ�LQWmULHXUH
��,QGLFDWHXU�GH�EDWWHULH�IDLEOH
��$XWRQRPLH�8WLOLVDWLRQ�1RUPDOH���0LQLPXP���DQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ���PRLV
&RXOHXU %ODQF
3XLVVDQFH��:� ����:
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
1RPEUH�GH�SURJUDPPHV �
8( �

� � � � � � � � � � � � �
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6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�,3

&DPjUD�LQWjULHXUH�:L�)L�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRL[��FHWWH
FDPmUD�LQWmULHXUH�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

/D�FDPmUD�LQWmULHXUH�IL[H�YRXV�SHUPHW�GH�VXUYHLOOHU�YRWUH
PDLVRQ�HQ�WRXWH�GLVFUmWLRQ�GHSXLV�YRWUH�VPDUWSKRQH�

��1H�SHUGH]�DXFXQH�LPDJH�JUjFH�i�OD�YLVLRQ�QRFWXUQH����P�
��(QUHJLVWUHPHQW�DXWRPDWLTXH�ORUV�GH�OD�GmWHFWLRQ�GH
PRXYHPHQW
��3URWRFROH��:L�)L�����*+]
��$QJOH�GH�YLVLRQ������c
��*HR)HQFLQJ
��$XGLR�ELGLUHFWLRQQHO
��&RPSDWLEOH�*RRJOH�+RPH���$OH[D

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�),��
%UDQFKHPHQW 6DQV�ILO
7UDQVIR�����7\SH 7UDQVIR��9
7UDQVIR�����)RXUQL ,QFOXV
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
5mVROXWLRQ ����[����S

� � � � � � � � � � � � �

&DPHUD�LQWjULHXUH�:L�)L����b�������S

&HWWH�FDPmUD�LQWmULHXUH�:L�)L����c�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

/D�FDPmUD�LQWmULHXUH�URWDWLYH�&KDFRQ�YRXV�SHUPHW�GH
VXUYHLOOHU�YRWUH�PDLVRQ�HQ�WRXWH�GLVFUmWLRQ�GHSXLV�YRWUH
VPDUWSKRQH

��0RWHXU�FRQWUpOm�GHSXLV�YRWUH�VPDUWSKRQH
��(QUHJLVWUHPHQW�DXWRPDWLTXH�ORUV�GH�OD�GmWHFWLRQ�GH
PRXYHPHQW
��3URWRFROH��:L�)L�����*+]
��5RWDWLRQ�i�����c
��)HQWH�SRXU�FDUWH�6'������*R�PD[��
��9LVLRQ�QRFWXUQH����P�
��$XGLR�ELGLUHFWLRQQHO

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�5,��
%UDQFKHPHQW 6DQV�ILO
7UDQVIR�����7\SH 7UDQVIR��9
7UDQVIR�����)RXUQL ,QFOXV
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
'mWHFWHXU�GH�PRXYHPHQW 2XL

� � � � � � � � � � � � �
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6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�,3

&DPjUD�:L�)L�+'�URWDWLYH�LQWjULHXUH�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRL[��FHWWH�FDPmUD
LQWmULHXUH�SRO\YDOHQWH�SHUPHW�GH�JDUGHU�XQ�sLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

/D�FDPmUD�LQWmULHXUH�URWDWLYH�&KDFRQ�YRXV�SHUPHW�GH
VXUYHLOOHU�YRWUH�PDLVRQ�HQ�WRXWH�GLVFUmWLRQ�GHSXLV�YRWUH
VPDUWSKRQH�

��1H�SHUGH]�DXFXQH�LPDJH�JUjFH�i�OD�YLVLRQ�QRFWXUQH
��0RWHXU�FRQWUpOm�GHSXLV�YRWUH�VPDUWSKRQH
��(QUHJLVWUHPHQW�DXWRPDWLTXH�ORUV�GH�OD�GmWHFWLRQ�GH
PRXYHPHQW
��0XQL�XQ�GHVLJQ�mSXUm�HW�PRGHUQH��LO�YRXV�SHUPHW
GH�FRPPXQLTXHU�GHSXLV�YRWUH�VPDUWSKRQH

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�5,��
%UDQFKHPHQW 6DQV�ILO
7UDQVIR�����7\SH 7UDQVIR��9
7UDQVIR�����)RXUQL ,QFOXV

3LORWDEOH�i�OD�YRL[ 2XL��YLD�$OH[D�HW�*RRJOH
+RPH

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
5mVROXWLRQ ����[����S
9LVLRQ�1RFWXUQH 2XL����P

� � � � � � � � � � � � �

&DPjUD�H[WjULHXUH�:L)L�VXU�EDWWHULH�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRL[��FHWWH�FDPmUD
H[WmULHXUH�:L)L�VXU�EDWWHULH�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

/D�FDPmUD�H[WmULHXUH�DOLPHQWmH�SDU�EDWWHULH�&KDFRQ�YRXV
SHUPHW�GH�VXUYHLOOHU�GLVFUlWHPHQW�YRWUH�PDLVRQ�GHSXLV�YRWUH
VPDUWSKRQH�

��9LVLRQ�QRFWXUQH����P�
��(QUHJLVWUHPHQW�DXWRPDWLTXH�ORUV�GH�OD�GmWHFWLRQ�GH
PRXYHPHQW
��$OLPHQWm�SDU�EDWWHULH������P$K�
��6XSSRUW�PXUDO�PDJQmWLTXH
��*HR)HQFLQJ
��$XGLR�ELGLUHFWLRQQHO

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�%(��
%UDQFKHPHQW 6DQV�ILO
7UDQVIR�����7\SH 7UDQVIR��9
7UDQVIR�����)RXUQL ,QFOXV
&RQQHFWLYLWm :L�)L

3LORWDEOH�i�OD�YRL[ 2XL��YLD�$OH[D�HW�*RRJOH
+RPH

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
5mVROXWLRQ ����[����S

� � � � � � � � � � � � �
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6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�,3

&DPjUD�H[WjULHXUH�:L�)L�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRL[��FHWWH
FDPmUD�H[WmULHXUH�IL[H�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

��7mOmVXUYHLOODQFH�i�GRPLFLOH�MRXU�HW�QXLW
��&RPPDQGH�YRFDOH�DYHF�*RRJOH�+RPH�HW�$OH[D
��*UDQG�DQJOH
��5mVLVWDQW�DX[�LQWHPSmULHV
��+DXWH�UmVROXWLRQ�������[������
��'mWHFWLRQ�GH�PRXYHPHQW
��9LVLRQ�QRFWXUQH�MXVTX
i����P
��$QJOH�����c

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�)(��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU�*ULV
%UDQFKHPHQW 6DQV�ILO
7UDQVIR�����)RXUQL ,QFOXV
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
'mWHFWHXU�GH�PRXYHPHQW 2XL

� � � � � � � � � � � � �

&DPjUD�,3�EODQFKH�:L�)L�H[WjULHXUH�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRL[��FHWWH
FDPmUD�H[WmULHXUH�GHVLJQ�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

��6XUYHLOODQFH�i�GLVWDQFH�i�GRPLFLOH�MRXU�HW�QXLW
��&RPPDQGH�YRFDOH�DYHF�*RRJOH�+RPH�HW�$OH[D
��3HUIRUPDQFHV�PD[LPDOHV�HQ�YLVLRQ�QRFWXUQH����P�
��5mVLVWDQW�DX[�LQWHPSmULHV�JUjFH�i�VD�VWUXFWXUH�HQ�DOXPLQLXP
��+DXWH�UmVROXWLRQ�������[������
��'mWHFWLRQ�GH�PRXYHPHQW
��$QJOH�����c
��&RQWHQX�����FDPmUD�����DOLPHQWDWLRQ���VXSSRUW�PXUDO�

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�)(��
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW 6DQV�ILO
&RQQHFWLYLWm :L�)L
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
9LVLRQ�1RFWXUQH 2XL����P

� � � � � � � � � � � � �
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6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�,3

&DPjUD�,3�QRLUH�:L�)L�H[WjULHXUH�������[����S

&RPSDWLEOH�*RRJOH�+RPH�HW�$PD]RQ�$OH[D�SRXU�UmSRQGUH�DX[�EHVRLQV�GHV�DGHSWHV�GX�SLORWDJH�i�OD�YRLH��FHWWH
FDPmUD�H[WmULHXUH�GHVLJQ�SHUPHW�GH�JDUGHU�XQ�RHLO�VXU�YRWUH�PDLVRQ�HW�YRV�SURFKHV��Rq�TXH�YRXV�VR\H]�

��6XUYHLOODQFH�i�GLVWDQFH�i�GRPLFLOH�MRXU�HW�QXLW
��&RPPDQGH�YRFDOH�DYHF�*RRJOH�+RPH�HW�$OH[D
��3HUIRUPDQFHV�PD[LPDOHV�HQ�YLVLRQ�QRFWXUQH����P�
��5mVLVWDQW�DX[�LQWHPSmULHV�JUjFH�i�VD�VWUXFWXUH�HQ�DOXPLQLXP
��+DXWH�UmVROXWLRQ�������[������
��'mWHFWLRQ�GH�PRXYHPHQW
��$QJOH�����c
��&RQWHQX�����FDPmUD�����DOLPHQWDWLRQ���VXSSRUW�PXUDO�

&DUDFWmULVWLTXHV
5mImUHQFH ,3&$0�)(��
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW 6DQV�ILO
&RQQHFWLYLWm :L�)L
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 0\�&KDFRQ
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
9LVLRQ�1RFWXUQH 2XL����P

� � � � � � � � � � � � �

&DPjUD�H[WjULHXUH�HQ�GkPH���:,),�������[����S

*DUGH]�XQ�sLO�VXU�YRWUH�PDLVRQ��PnPH�i�O
DXWUH�ERXW�GH�OD�WHUUH�

8QH�FDPmUD��XQH�DSSOLFDWLRQ�HW�YRWUH�VPDUWSKRQH��8Q�SDFNDJH
SDUIDLW�SRXU�JDUGH]�XQ�sLO�VXU�YRWUH�PDLVRQ��Rq�TXH�YRXV
VR\H]�

��6XUYHLOODQFH�i�GLVWDQFH�GH�VD�PDLVRQ�GH�MRXU�FRPPH�GH�QXLW�
��9LVLRQ�WRWDOH�VDQV�]RQH�QRLUH�
��3HUIRUPDQFH�PD[LPDOH�HQ�YLVLRQ�QRFWXUQH�DOODQW�MXVTX
i���P
��5mVLVWDQWH�DX[�LQWHPSmULHV�JUjFH�i�VD�VWUXFWXUH�HQ
DOXPLQLXP�
��$QJOH�GH�URWDWLRQ�KRUL]RQWDOH�����c
��$QJOH�GH�URWDWLRQ�YHUWLFDOH����c

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
%UDQFKHPHQW 6DQV�ILO
&RQQHFWLYLWm :L�)L
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 20*XDUG�+'�DSS
&RPSDWLELOLWm�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWm�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWm�G
HQUHJLVWUHPHQW��*R� PD[����*R
5mVROXWLRQ ����[����S
7\SH�GH�FDPmUD &DPmUD�H[WmULHXUH
9LVLRQ�1RFWXUQH 2XL����P
8( �
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6jFXULWj�!�9LGjRVXUYHLOODQFH�!�6\VWiPHV�GH�YLGjRVXUYHLOODQFH�VDQV�ILO

.LW�'95�VDQV�ILO�DYHF���FDPjUDV

6XUYHLOOH]�i�GLVWDQFH�YRWUH�PDLVRQ�DYHF�YRWUH�VPDUWSKRQH�

&H�NLW�YRXV�SHUPHWWUD�GH�VmFXULVHU�HW�GH�VXUYHLOOHU�i�GLVWDQFH
YRWUH�PDLVRQ�DYHF�YRWUH�VPDUWSKRQH��YLD�O
DSSOLFDWLRQ�JUDWXLWH�

��)DFLOH�i�LQVWDOOHU�
��7UDQVPLVVLRQ�GLJLWDOH�VDQV�ILO�DYHF�IUmTXHQFH�UDGLR�GH����*+]
VmFXULVmH
��(QUHJLVWUHPHQW�ORQJXH�GXUmH�DYHF�XQ�GLVTXH�GXUH��7%�LQFOXV
��,QGLFH�GH�SURWHFWLRQ�GH�OD�FDPmUD���,3��
��(QUHJLVWUHPHQW�VXU�GLVTXH�GXU�RX�FDUWH�6'��PD[�����*R�
��$SSOLFDWLRQV�JUDWXLWHV�SRXU�L26�HW�$QGURLG�SRXU�nWUH�DOHUWm
GHV�GmWHFWLRQV�GH�PRXYHPHQWV
��'LVWDQFH�GH�WUDQVPLVVLRQ������P��FKDPS�OLEUH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
&RXOHXU 1RLU
&RQQHFWLYLWm (WKHUQHW��5-���
1RPEUH�GH�FDQDX[ �
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH :'95�&DP�$SS
(QUHJLVWUHPHQW 2XL
7\SH�G
HQUHJLVWUHPHQW 6XU�GmWHFWLRQ�GH�PRXYHPHQW
5mVROXWLRQ ����[����S
$QJOH�GH�YLVLRQ�YHUWLFDO ��c
9LVLRQ�1RFWXUQH 2XL����P

� � � � � � � � � � � � �

&DPjUD�DGGLWLRQQHOOH���VDQV�ILO

2SWLPLVH]�OD�VXUYHLOODQFH�GH�YRWUH�PDLVRQ�HQ�DMRXWDQW�XQH�VHFRQGH�FDPmUD�i�YRWUH�LQVWDOODWLRQ�

8QH�VHFRQGH�FDPmUD��SHUPHW�G
RSWLPLVHU�OH�FKDPS�GH�YLVLRQ�HW
SDU�FH�IDLW��G
DPmOLRUHU�YRWUH�VmFXULWm�HW�FHOOH�GH�YRWUH�IDPLOOH�

��&RPSDWLEOH�DYHF�OHV�NLWV�������	������
��)DFLOH�i�LQVWDOOHU��WUDQVPLVVLRQ�GLJLWDOH�VDQV�ILO�DYHV�IUmTXHQFH
UDGLR�GH����*+]�VmFXULVmH
��'mWHFWLRQ�GH�PRXYHPHQW�SDU�]RQH�GH�VmOHFWLRQ
��3RVVLELOLWm�GH�FRQILJXUHU�XQH�]RQH�GH�GmWHFWLRQ�VXU�XQH�LPDJH
��9LVLRQ�QRFWXUQH�MXVTXwi���P
��&DPmUD�����3��9LVXDOLVDWLRQ�HQ�KDXWH�GmILQLWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
&RQQHFWLYLWm :L�)L
)UmTXHQFH�UDGLR ���*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ���P
5mVROXWLRQ ����[����S
$QJOH�GH�YLVLRQ�YHUWLFDO ��c
9LVLRQ�1RFWXUQH 2XL����P

&RQWHQX ��FDPmUD�+'�����DOLPHQWDWLRQ��
DFFHVVRLUHV�GH�IL[DWLRQ���PDQXHO

8( �

� � � � � � � � � � � � �
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��

6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�IDFWLFHV

&DPjUD�IDFWLFH�URWDWLYH�DYHF�GjWHFWHXU�GH�PRXYHPHQW���/('�EOHXH

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��,GmDOH�SRXU�XQH�XWLOLVDWLRQ�HQ�MRXUQmH
��3RVVLELOLWm�GwXWLOLVDWLRQ�SHQGDQW�OD�QXLW��QmFHVVLWm�GwDYRLU�XQ
mFODLUDJH�DGGLWLRQQHO�
��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH��,3���
��/('�EOHXH�FOLJQRWDQWH��IUmTXHQFH�����VHF��
��7nWH�URWDWLYH�
��'mWHFWHXU�GH�PRXYHPHQW�LQWmJUm
��'LVWDQFH�GH�GmWHFWLRQ�����i��P

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU $OX
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
'mWHFWHXU�GH�PRXYHPHQW 2XL
)L[DWLRQ 0XUDOH
8( �

� � � � � � � � � � � � �

&DPjUD�IDFWLFH�H[WjULHXUH�DYHF�/('�URXJH�FOLJQRWDQWH

6mFXULVH]�YRWUH�KDELWDWLRQ�RX�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��*UDQGH�&RTXH�DOXPLQLXP
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��8WLOLVDWLRQ�LQWHuULHXUH�HW�H[WHuULHXUH
��/('�URXJH�FOLJQRWDQWH
��&RQWHQX����FDPmUD�IDFWLFH�HW�DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU $OX
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
8( �

� � � � � � � � � � � � �
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��

6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�IDFWLFHV

&DPjUD�IDFWLFH�DYHF�SDQQHDX�VRODLUH���/HG�EOHXH

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH�i�PRLQGUH�FRrW�HW�UHVSHFW
GH�O
HQYLURQQHPHQW
��8WLOLVDWLRQ�i�O
LQWmULHXU�HW�i�O
H[WmULHXU
��/('�EOHXH�FOLJQRWDQWH��IUmTXHQFH�����VHF��
��$XWR�DOLPHQWm�SDU�XQ�SDQQHDX�VRODLUH
��7HPSV�GH�UHFKDUJH�WRWDOH��������KHXUHV
��%DWWHULH�UHFKDUJHDEOH��[$$��LQFOXV�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
)L[DWLRQ 0XUDOH
3DQQHDX�6RODLUH 2XL
8( �

� � � � � � � � � � � � �

&DPjUD�IDFWLFH�VRODLUH�DYHF�GjWHFWHXU�GH�PRXYHPHQW�HW�IODVK�/('�LQWjJUj

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��%DWWHULH�OLWKLXP�����P$+�UHPSODkDEOH�HW�UHFKDUJHDEOH
��%RoWLHU�mWDQFKH��,3����HW�DQWL�YDQGDOLVPH
��3OXV�GH����KHXUHV�G
mFODLUDJH�DSUlV�XQH�FKDUJH�FRPSOlWH
����K�
��3DQQHDX�VRODLUH���$��9��i�URWDWLRQ�i����c
��3XLVVDQFH�/('���:
��)RQFWLRQQHPHQW�HQ�YHLOOH������KHXUHV����OP�
��)RQFWLRQQHPHQW�SOHLQH�SXLVVDQFH�������KHXUHV�����OP�
��$QJOH�GH�GmWHFWLRQ�3,5�HIILFDFH�����c
��'LVWDQFH�GH�GmWHFWLRQ�3,5�HIILFDFH���0

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�

%DWWHULH�����7\SH OLWKLXP�����P$+�UHPSODkDEOH�HW
UHFKDUJHDEOH

%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
'mWHFWHXU�GH�PRXYHPHQW 2XL
)L[DWLRQ 0XUDOH
3DQQHDX�6RODLUH 2XL
8( �

� � � � � � � � � � � � �
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��

6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�IDFWLFHV

&DPjUD�IDFWLFH�DYHF�SDQQHDX�VRODLUH���/HG�EOHXH

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH�i�PRLQGUH�FRrW�HW�UHVSHFW
GH�O
HQYLURQQHPHQW
��8WLOLVDWLRQ�i�O
LQWmULHXU�HW�i�O
H[WmULHXU
��/('�EOHXH�FOLJQRWDQWH��IUmTXHQFH�����VHF��
��$XWR�DOLPHQWm�SDU�XQ�SDQQHDX�VRODLUH
��7HPSV�GH�UHFKDUJH�WRWDOH��������KHXUHV
��%DWWHULH�UHFKDUJHDEOH��[$$��LQFOXV�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
)L[DWLRQ 0XUDOH
3DQQHDX�6RODLUH 2XL
8( �

� � � � � � � � � � � � �

&DPjUD�IDFWLFH�GkPH�DYHF�/('�EOHXH

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��/('�GH�IRQFWLRQQHPHQW�EOHXH�IL[H
��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��)RQFWLRQQH�DYHF���SLOHV����9�$$��QRQ�LQFOXVHV�
��&RQWHQX����FDPmUD�IDFWLFH��DFFHVVRLUHV�GH�IL[DWLRQ�HW�PDQXHO

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)L[DWLRQ 0XUDO�	�3ODIRQG
8( �

� � � � � � � � � � � � �
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��

6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�IDFWLFHV

&DPHlUD�IDFWLFH�DYHF�/('���GkPH

5HQGH]�YRWUH�PDLVRQ�SOXV�VrUH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��/('�GH�IRQFWLRQQHPHQW�EOHXH
��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��)RQFWLRQQH�DYHF���SLOHV����9�$$��QRQ�LQFOXVHV�
��&RQWHQX�����FDPmUD�IDFWLFH�����DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV

&RQWHQX ��FDPmUD�IDFWLFH���DFFHVVRLUHV�GH
IL[DWLRQ

8( ��

� � � � � � � � � � � � �

&DPjUD�IDFWLFH�H[WjULHXUH�HQ�DOXPLQLXP�DYHF�/('�EOHXH

3URWmJH]�YRWUH�PDLVRQ�RX�YRWUH�HQWUHSULVH�i�IDLEOH�FRrW�

��*UDQGH�&RTXH�DOXPLQLXP
��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��/('�GH�IRQFWLRQQHPHQW�HW�LQIUD�URXJH
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��)RQFWLRQQH�DYHF���SLOHV����9�$$��QRQ�LQFOXVHV�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU $OX
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV

&RQWHQX ��FDPmUD�IDFWLFH���DFFHVVRLUHV�GH
IL[DWLRQ

8( �

� � � � � � � � � � � � �
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��

6jFXULWj�!�9LGjRVXUYHLOODQFH�!�&DPjUDV�IDFWLFHV

&DPjUD�IDFWLFH�GkPH�DYHF�/('�EOHXH

8QH�FDPmUD�IDFWLFH�TXL�D�WRXW�G
XQH�YUDLH��6mFXULVH]�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��/('�GH�IRQFWLRQQHPHQW�EOHXH�IL[H
��8WLOLVDWLRQ�LQWmULHXUH
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��)RQFWLRQQH�DYHF���SLOHV����9�$$��QRQ�LQFOXVHV�
��&RQWHQX����FDPmUD�IDFWLFH�HW�DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)L[DWLRQ 3ODIRQG

&RQWHQX ��FDPmUD�IDFWLFH���DFFHVVRLUHV�GH
IL[DWLRQ

8( �

� � � � � � � � � � � � �

&DPjUD�IDFWLFH�H[WjULHXUH�DYHF�/('���$OXPLQLXP

3URWmJH]�YRWUH�KDELWDWLRQ�RX�FRPPHUFH�IDFLOHPHQW�HW�i�IDLEOH�FRrW�

��/('�GH�IRQFWLRQQHPHQW�EOHXH�IL[H
��8WLOLVDWLRQ�H[WmULHXUH�HW�LQWmULHXUH
��%RLWLHU�HQ�DOXPLQLXP
��'LVVXDVLRQ�HW�VmFXULWm�SUmYHQWLYH
��)RQFWLRQQH�DYHF���SLOHV����9�$$$��QRQ�LQFOXVHV�
��&RQWHQX�����FDPmUD�IDFWLFH�����DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV

&RQWHQX ��FDPmUD�IDFWLFH���DFFHVVRLUHV�GH
IL[DWLRQ

8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

/RW�GH���PLQL�DODUPHV�G
RXYHUWXUH�HW�DYHUWLVVHXU�G
HQWUjH

6mFXULVH]�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

7UlV�IDFLOH�i�LQVWDOOHU�HW�i�XWLOLVHU��&HV�PLQL�DODUPHV�VRQW
LGmDOHV�SRXU�SURWmJHU�GLIImUHQWV�DFFlV��IHQnWUHV��SRUWHV�
DUPRLUHV��PDJDVLQV�y

��9ROXPH��GmFLEHOV�������G%
��8WLOLVDWLRQ�,QWmULHXUH
��,QWHUUXSWHXU
��&RXOHXU���%ODQF
��%DWWHULH�IRXUQLH
��$FWLYDWLRQ�GmVDFWLYDWLRQ�DYHF�FXUVHXU�ODWmUDO�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
9ROXPH ���G%
8( ��

� � � � � � � � � � � � �

.LW�DODUPH�VDQV�ILO�DYHF�DYHUWLVVHXU�YRFDO

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO��

&HWWH�DODUPH�DYHF�DYHUWLVVHXU�YRFDO�D�mWm�FRQkXH�SRXU
YRXV�IRXUQLU�XQH�SURWHFWLRQ��XQ�FRQIRUW�HW�XQH�VLPSOLFLWm
GwXWLOLVDWLRQ�RSWLPDOH�

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��3HXW�nWUH�DOOXPm�RX�mWHLQW�i�GLVWDQFH�YLD�OHV�FRPPDQGHV�RX
OwDYHUWLVVHXU�YRFDO
��3RVVLELOLWm�GH�SHUVRQQDOLVHU�OwDOHUWH�DYHF�YRWUH�YRL[
����QLYHDX[�GH�YROXPH
��)UmTXHQFH������0+]
��'mWHFWHXU�GH�PRXYHPHQW�
���������'LVWDQFH�GH�GmWHFWLRQ����P��FKDPS�OLEUH�
���������$QJOH�GH�GmWHFWLRQ����c

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ��c
'LVWDQFH�GH�GmWHFWLRQ �P
9ROXPH ��G%
8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

$ODUPH�DYHF�GjWHFWHXU�GH�PRXYHPHQW�	���WjOjFRPPDQGHV

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

/wDODUPH�DYHF�GmWHFWHXU�GH�PRXYHPHQW�D�mWm�FRQkXH�SRXU
IRXUQLU�XQH�SURWHFWLRQ��XQ�FRQIRUW�HW�XQH�VLPSOLFLWm�GwXWLOLVDWLRQ
RSWLPDOH�

��3HXW�nWUH�HQFOHQFKmH�i�GLVWDQFH�JUjFH�DX[�FRPPDQGHV
��,QVWDOODWLRQ�IDFLOH
��/D�FHQWUDOH�GwDODUPH�SHXW�nWUH�VXVSHQGXH�DX�PXU�RX�XWLOLVmH
VXU�XQH�WDEOH
��'LVWDQFH�GH�GmWHFWLRQ���P��FKDPS�OLEUH�
��$QJOH�GH�GmWHFWLRQ�����c
��3XLVVDQFH�GH�O
DODUPH�����G%

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $*��
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7mOmFRPPDQGH�LQFOXVH 2XL
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
'LVWDQFH�GH�GmWHFWLRQ ��P
8( �

� � � � � � � � � � � � �

.LW�DODUPH�VDQV�ILO���DSSDUWHPHQW

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

&HWWH�DODUPH�LQWHUFRPSDWLEOH�D�mWm�FRQkXH�SRXU�IRXUQLU�XQH
SURWHFWLRQ��XQ�FRQIRUW�HW�XQH�VLPSOLFLWm�GwXWLOLVDWLRQ�RSWLPDOH�

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��8QH�DODUPH�mYROXWLYH�JUjFH�i�XQ�mFRV\VWlPH�����
FRPSDWLEOH
��$FWLYHU�RX�GmVDFWLYHU�YRWUH�DODUPH�DYHF�OHV�XQLWmV�i�FRGH�RX
YLD�OHV�WmOmFRPPDQGHV
��7HPSV�GH�WHPSRULVDWLRQ�DYHF�LQGLFDWHXU�IODVK�HW�VRQRUH
��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
7mOmFRPPDQGH�LQFOXVH 2XL
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
'LVWDQFH�GH�GmWHFWLRQ �P
9ROXPH ���G%
8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

$ODUPH�VDQV�ILO�WRXW�HQ�XQ

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ��FRPPHUFH��DEUL�GH�MDUGLQ�RX�HQFRUH�YRWUH�FDUDYDQH�SHQGDQW�YRV
YDFDQFHV��

&HWWH�DODUPH�LQWHUFRPSDWLEOH�D�mWm�FRQkXH�SRXU�YRXV�RIIULU�XQH
SURWHFWLRQ��XQ�FRQIRUW�HW�XQH�VLPSOLFLWm�GwXWLOLVDWLRQ�

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��8QH�DODUPH�mYROXWLYH�JUjFH�i�XQ�mFRV\VWlPH�����
FRPSDWLEOH
��$FWLYHU�RX�GmVDFWLYHU�YRWUH�DODUPH�DYHF�OH�FODYLHU�GmSRUWm�RX
YLD�OD�WmOmFRPPDQGH�IRXUQLV
��7HPSV�GH�WHPSRULVDWLRQ�DYHF�LQGLFDWHXU�IODVK�HW�VRQRUH
��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
$QJOH�GH�GmWHFWLRQ ���c
'LVWDQFH�GH�GmWHFWLRQ �P
9ROXPH ���G%
8( �
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.LW�DUPRLUH�g�SKDUPDFLH���RXWLOV

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

6mFXULVH]�YRV�ELHQV�GH�YDOHXUV�HW�RX�SURWmJHU�YRV�HQIDQWV�GH
WRXWHV�VRUWHV�GH�PmGLFDPHQWV��RXWLOV�RX�SURGXLWV�QRFLIV�

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��8QH�DODUPH�mYROXWLYH�JUjFH�i�XQ�mFRV\VWlPH�����
FRPSDWLEOH
��$FWLYHU�RX�GmVDFWLYHU�YRWUH�DODUPH�YLD�OH�FODYLHU�i�FRGH��FRGH
SHUVRQQDOLVDEOH��
��7HPSV�GH�WHPSRULVDWLRQ�DYHF�LQGLFDWHXU�IODVK�HW�VRQRUH
��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
9ROXPH ���G%
8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

'jWHFWHXU�GH�PRXYHPHQW�DYHF�DODUPH

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

$MRXWH]�XQ�VHFRQG�GmWHFWHXU�GH�PRXYHPHQW�DYHF�DODUPH
LQWmJUmH�i�YRWUH�NLW�DODUPH�H[LVWDQW��

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��8QH�DODUPH�mYROXWLYH�JUjFH�i�XQ�mFRV\VWlPH�����
FRPSDWLEOH
��1
KmVLWH�XQH�WmOmFRPPDQGH�RX�XQ�FODYLHU�GmSRUWm�SRXU
GmVDFWLYHU�O
DODUPH�
��7HPSV�GH�WHPSRULVDWLRQ�DYHF�LQGLFDWHXU�IODVK�HW�VRQRUH
��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
7mOmFRPPDQGH�LQFOXVH 1RQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
'LVWDQFH�GH�GmWHFWLRQ �P
9ROXPH ���G%
8( �
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'jWHFWHXU�GH�PRXYHPHQW�DYHF�DODUPH�HW�FODYLHU�LQWjJUj

3URWmJH]�UDSLGHPHQW�HW�IDFLOHPHQW�YRWUH�KDELWDWLRQ�FRQWUH�OH�YRO�

$MRXWH]�XQ�VHFRQG�GmWHFWHXU�GH�PRXYHPHQW�DYHF�DODUPH
LQWmJUmH�i�YRWUH�NLW�DODUPH�H[LVWDQW��

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ
��8QH�DODUPH�mYROXWLYH�JUjFH�i�XQ�mFRV\VWlPH�����
FRPSDWLEOH
��$FWLYHU�RX�GmVDFWLYHU�YRWUH�DODUPH�YLD�OH�FODYLHU�i�FRGH��FRGH
SHUVRQQDOLVDEOH��
��7HPSV�GH�WHPSRULVDWLRQ�DYHF�LQGLFDWHXU�IODVK�HW�VRQRUH
��3RVVLELOLWm�G
DFWLYHU�OH�PRGH�G
XUJHQFH
��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
$QJOH�GH�GmWHFWLRQ ���c
'LVWDQFH�GH�GmWHFWLRQ �P
9ROXPH ���G%
8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

&ODYLHU�GjSRUWj�VDQV�ILO

$FWLYH]�RX�GmVDFWLYH]�YRWUH�DODUPH�i�O
DLGH�G
XQ�FRGH�SHUVRQQDOLVm��

$PmOLRUH]�YRWUH�FRQIRUW�HQ�DMRXWDQW�XQ�FODYLHU�GmSRUWm�i�YRWUH
DODUPH�DFWXHO�

��3RVVLELOLWm�GH�SHUVRQQDOLVHU�OH�FRGH�G
DODUPH
��,QGLFDWHXU�GH�EDWWHULH�IDLEOH�
��3RVVLELOLWm�G
DFWLYHU�OH�PRGH�G
XUJHQFH
��1mFHVVLWH�XQH�XQLWm�FHQWUDOH�SRXU�IRQFWLRQQHU�

8Q�NLW�����������������
8QH�XQLWm�FHQWUDOH�i�FRGH�����������������
8QH�XQLWm�FHQWUDOH�VLPSOH����������

��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
)UmTXHQFH�UDGLR ����0+]
8( �
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'jWHFWHXU�G
RXYHUWXUH��[�����%ODQF

3URWmJH]�UDSLGHPHQW�YRV�SRUWHV�HW�IHQnWUHV���

$MRXWH]�GHV�GmWHFWHXUV�G
RXYHUWXUH�i�YRWUH�DODUPH�VDQV�ILO
H[LVWDQWH�SRXU�SOXV�GH�VmFXULWm�

��)DFLOLWm�GwLQVWDOODWLRQ�HW�GwXWLOLVDWLRQ��SRUWH��IHQnWUH��WLURLU����
��1mFHVVLWH�XQH�XQLWm�FHQWUDOH�SRXU�IRQFWLRQQHU�

8Q�NLW�����������������
8QH�XQLWm�FHQWUDOH�i�FRGH�����������������
8QH�XQLWm�FHQWUDOH�VLPSOH���XQH�WmOmFRPPDQGH�RX�OH��
FODYLHU�GmSRUWm�����������������RX����������������

��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
)UmTXHQFH�UDGLR ����0+]
8( �
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6jFXULWj�!�$ODUPHV�!�$ODUPHV�DXWRQRPHV

7jOjFRPPDQGH�VDQV�ILO

$FWLYH]�RX�GmVDFWLYH]�YRWUH�DODUPH�i�GLVWDQFH�GHSXLV�YRWUH�FDQDSm��

$PmOLRUH]�YRWUH�FRQIRUW�HQ�DMRXWDQW�XQH�VHFRQGH
WmOmFRPPDQGH�i�YRWUH�NLW�DODUPH�DFWXHO�

��$FWLYHU�RX�GmVDFWLYHU�YRWUH�DODUPH�i�GLVWDQFH�DYHF
OD�WmOmFRPPDQGH
��1mFHVVLWH�XQH�XQLWm�FHQWUDOH�SRXU�IRQFWLRQQHU�

8Q�NLW�����������������
8QH�XQLWm�FHQWUDOH�i�FRGH�����������������
8QH�XQLWm�FHQWUDOH�VLPSOH����������

��&RPSDWLEOH�DYHF�OHV�UmImUHQFHV�VXLYDQWHV����������������
���������������������������HW������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
)UmTXHQFH�UDGLR ����0+]
8( �
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6jFXULWj�!�$ODUPHV�!�$FFHVVRLUHV�G
DODUPHV

6LUiQH�G
DODUPH�IDFWLFH�DYHF�/('�URXJH�FOLJQRWDQWH

6HuFXULVH]�YRWUH�KDELWDWLRQ�RX�FRPPHUFH�IDFLOHPHQW�HW�Dt�IDLEOH�FRrW�

��8WLOLVDWLRQ�H[WHuULHXUH�
��/('�URXJH�FOLJQRWDQWH�
��)RQFWLRQQH�DYHF���SLOHV�$$����9��QRQ�LQFO���
��&RQWHQX����VLUlQH�IDFWLFH���DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF�5RXJH
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
&RQWHQX ��VLUlQH�IDFWLFH���DFFHVVRLUHV�GH�IL[DWLRQ
8( �
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6LUiQH�G
DODUPH�IDFWLFH��QRQ�DOLPHQWjH�

6HuFXULVH]�YRWUH�KDELWDWLRQ�RX�FRPPHUFH�IDFLOHPHQW�HW�Dt�IDLEOH�FRrW�

��8WLOLVDWLRQ�H[WHuULHXUH
��8Q�YmULWDEOH�HIIHW�GLVVXDVLI�
��3DV�EHVRLQ�GH�YHLOOHU�i�FKDUJHU�OD�EDWWHULH
��)DFLOLWm�GwLQVWDOODWLRQ
��hWDQFKmLWm���,3��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF�5RXJH
%UDQFKHPHQW 6DQV�ILO
8( �
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6jFXULWj�!�3URWHFWLRQ�LQFHQGLH�!�'jWHFWHXUV�GH�IXPjH

'jWHFWHXU�GH�IXPjH�RSWLTXH�DYHF�SLOH�DOFDOLQH��9����DQ

6mFXULVH]�YRWUH�KDELWDWLRQ�FRQWUH�OH�GDQJHU�LQFHQGLH�

��1LYHDX�VRQRUH���G%�i��P
��)XPmH�GmWHFWmH�VXU���P���VXUIDFH��RX���P���HVSDFH�
��8WLOLVDWLRQ�,QWmULHXUH
��6LJQDO�VRQRUH�SRXU�LQGLTXHU�XQH�EDWWHULH�IDLEOH
��%DWWHULH��/5������9�IRXUQLH
��%RXWRQ�WHVW

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ���PRLV
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $OFDOLQH��9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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��'jWHFWHXUV�GH�IXPjH�RSWLTXH�DYHF�SLOH�DOFDOLQH��9����DQ

3URWmJH]�YRWUH�PDLVRQ�FRQWUH�OHV�ULVTXHV�GwLQFHQGLH�

��)XPmH�GmWHFWmH�VXU���P���VXUIDFH��RX���P���HVSDFH�
��6LJQDO�VRQRUH�SRXU�LQGLTXHU�XQH�EDWWHULH�IDLEOH
����EDWWHULHV��/5������9�IRXUQLH
��%RXWRQ�WHVW

5(0$548(���9HXLOOH]�QRWHU�TXH�OH�QXPmUR�GH�OLFHQFH�QRWLILm
VXU�O
HPEDOODJH�HW�OH�PDQXHO�GX�SURGXLW�������SHXW�nWUH
HUURQm��1RWUH�QXPmUR�GH�OLFHQFH�%26(&�HVW������HW�QRQ������

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ���PRLV
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $OFDOLQH��9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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6jFXULWj�!�3URWHFWLRQ�LQFHQGLH�!�'jWHFWHXUV�GH�IXPjH

'jWHFWHXU�GH�IXPjH�RSWLTXH���SLOH�OLWKLXP��9

8QH�VmFXULWm�SRXU�YRWUH�KDELWDWLRQ�RX�YRWUH�FRPPHUFH�

��,QVWDOODWLRQ�HQ���PLQ
��%RXWRQ�7HVW
��$ODUPH�VRQRUH������G%
��3LOH��9�IRXUQLH
��$XWRQRPLH�GH�OD�EDWWHULH������DQV
��%DWWHULH�/LWKLXP
��*DUDQWLH����DQV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ���DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
'XUmH�GH�YLH�GX�SURGXLW ���DQV
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP��9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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'jWHFWHXU�GH�IXPjH�g�SLOHV�����DQV

6mFXULVH]�YRWUH�KDELWDWLRQ��(Q�FDV�G
�LQFHQGLH��OH�GmWHFWHXU�GH�IXPmH�YRXV�DYHUWLUD�SDU�VRQ�VLJQDO�VRQRUH�

��)XPmH�GmWHFWmH�VXU���P���VXUIDFH��RX���P���HVSDFH�
��0XQL�ERXWRQ�7(67�SRXU�YmULILHU�OH�QLYHDX�VRQRUH
��$YHF�XQ�VLJQDO�VRQRUH�SRXU�LQGLTXHU�XQH�EDWWHULH�IDLEOH
��1LYHDX�VRQRUH���G%�i��P
��$OLPHQWDWLRQ��SLOHV�/LWKLXP���[�&5����

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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6jFXULWj�!�3URWHFWLRQ�LQFHQGLH�!�'jWHFWHXUV�GH�IXPjH

'jWHFWHXU�GH�IXPjH�RSWLTXH�DYHF�SLOH�DOFDOLQH�����DQV

(Q�FDV�G
�LQFHQGLH��OH�GmWHFWHXU�GH�IXPmH�YRXV�DYHUWLUD�SDU�VRQ�VLJQDO�VRQRUH�

��)XPmH�GmWHFWmH�VXU���P���VXUIDFH�
��0XQL�ERXWRQ�7(67�SRXU�YmULILHU�OH�QLYHDX�VRQRUH
��$YHF�XQ�/('�SRXU�LQGLTXHU�XQH�EDWWHULH�IDLEOH
��1LYHDX�VRQRUH���G%�i��P
��$OLPHQWDWLRQ��SLOH�DOFDOLQH���[��/5���
��'XUmH�GH�YLH�GHV�SLOHV�����DQV��UHPSODkDEOH�
��,QVWDOODWLRQ���SODIRQG

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $OFDOLQH��9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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'jWHFWHXU�GH�IXPjH�RSWLTXH�DYHF�SLOH�OLWKLXP������DQV

(Q�FDV�G
�LQFHQGLH��OH�GmWHFWHXU�GH�IXPmH�YRXV�DYHUWLUD�SDU�VRQ�VLJQDO�VRQRUH�

��)XPmH�GmWHFWmH�VXU���P���VXUIDFH�
��0XQL�ERXWRQ�7(67�SRXU�YmULILHU�OH�QLYHDX�VRQRUH
��$YHF�XQ�/('�SRXU�LQGLTXHU�XQH�EDWWHULH�IDLEOH
��1LYHDX�VRQRUH���G%�i��P
��$OLPHQWDWLRQ��SLOH�OLWKLXP���[�&5���$�
��'XUmH�GH�YLH�GHV�SLOHV������DQV��OD�SLOH�HVW�VFHOOmH�HW�GRQF�QRQ
UHPSODkDEOH�
��,QVWDOODWLRQ���SODIRQG�RX�PXU

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ���PRLV
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
,QGLFDWHXU�EDWWHULH�IDLEOH 2XL
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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6jFXULWj�!�3URWHFWLRQ�LQFHQGLH�!�'jWHFWHXUV�GH�IXPjH

)L[DWLRQ�PDJQjWLTXH�SRXU�GjWHFWHXU�GH�IXPjH

/HV�WURXV�GDQV�OHV�PXUV��F
HVW�WHUPLQm��

/
LQVWDOODWLRQ�GH�YRWUH�GmWHFWHXU�GH�IXPmH��Q
DXUD�MDPDLV�mWm
DXVVL�UDSLGH��

��,QVWDOODWLRQ�UDSLGH�HW�IDFLOH
��6wDGDSWH�i�OD�SOXSDUW�GHV�VXUIDFHV�SODWHV�
��3RLGV�PD[LPXP�DXWRULVm������JU
��,QVWDOODWLRQ���SODIRQG�RX�PXU
��1H�FRQYLHQW�SDV�SRXU�OHV�SDSLHUV�SHLQWV�HQ�YLQ\OH��OH
SRO\VW\UlQH��OHV�UHYnWHPHQWV�DQWL�DGKmVLIV��OHV�VXUIDFHV
UHYnWXHV�GH�VLOLFRQH�RX�GH�WmIORQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
'LDPlWUH �FP
)L[DWLRQ 0XUDO�	�3ODIRQG
8( �
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6jFXULWj�!�3URWHFWLRQ�LQFHQGLH�!�$XWUHV�GjWHFWHXUV

'jWHFWHXU�GH�&2�DYHF�DIILFKDJH�/&'

3URWmJH]�YRWUH�IDPLOOH�FRQWUH�XQ�HPSRLVRQQHPHQW�DX�&2�

6R\H]�DYHUWL�LPPmGLDWHPHQW�HQ�FDV�GH�FKDQJHPHQW�DQRUPDO�GH
O
DLU�DX�VHLQ�GH�YRWUH�PDLVRQ�

��9R\DQW�GH�IRQFWLRQQHPHQW�HW�G
DODUPH
��,QGLFDWHXU�GH�SLOH
��%RXWRQ�7(67�SRXU�YmULILHU�OH�QLYHDX�VRQRUH
��/('�YHUWH�FOLJQRWDQWH�SRXU�LQGLTXHU�OH�ERQ�IRQFWLRQQHPHQW
��6LJQDO�VRQRUH����G%���/('�5RXJH�FOLJQRWDQW�HQ�FDV�G
DODUPH
��$OLPHQWDWLRQ����SLOHV�$$����9�/5���DOFDOLQHV��IRXUQLHV�
��'XUmH�GH�YLH�GX�FDSWHXU�����DQV
��$XWRQRPLH�GH�OD�SLOH����DQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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'jWHFWHXU�GH�&2�DYHF�DIILFKDJH�/&'

3URWmJH]�YRWUH�IDPLOOH�FRQWUH�XQ�HPSRLVRQQHPHQW�DX�&2�

6R\H]�DYHUWL�LPPmGLDWHPHQW�HQ�FDV�GH�FKDQJHPHQW�DQRUPDO�GH
O
DLU�DX�VHLQ�GH�YRWUH�PDLVRQ�

��9R\DQW�GH�IRQFWLRQQHPHQW�HW�G
DODUPH
��,QGLFDWHXU�GH�SLOH
��%RXWRQ�7(67�SRXU�YmULILHU�OH�QLYHDX�VRQRUH
��/('�YHUWH�FOLJQRWDQWH�SRXU�LQGLTXHU�OH�ERQ�IRQFWLRQQHPHQW
��6LJQDO�VRQRUH����G%���/('�5RXJH�FOLJQRWDQW�HQ�FDV�G
DODUPH
��$OLPHQWDWLRQ����SLOHV�$$����9�/5���DOFDOLQHV��IRXUQLHV�
��'XUmH�GH�YLH�GH�O
DSSDUHLO������DQV
��$XWRQRPLH�GH�OD�SLOH����DQV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
%RXWRQ�WHVW 2XL
9ROXPH ��G%
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

9LGjRSKRQH�ILODLUH��������EODQF

9LVXDOLVH]�HW�FRPPXQLTXH]�DYHF�OD�SHUVRQQH�TXL�VH�SUmVHQWH�i�YRWUH�GRPLFLOH

,QVWDOOH]�IDFLOHPHQW�XQ�V\VWlPH�YLGmRSKRQH�GH�TXDOLWm��DYHF�XQ
GHVLJQ�VREUH�HW�mOmJDQW�

��(FUDQ�/&'����


��3HUPHW�GH�FRPPDQGHU�XQH�JjFKH�mOHFWULTXH�HW�XQ�SRUWDLO
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH
��0LFURSKRQH�HW�KDXW�SDUOHXU�LQWmJUm
��3RUWH�QRP�UmWUR�mFODLUm
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��$QJOH�GH�YLVLRQ����c
��&KRL[�HQWUH����0mORGLHV
��/LDLVRQ�IXOO�GXSOH[���FRPPXQLFDWLRQ�ELGLUHFWLRQQHOOH
VLPXOWDQmH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
%UDQFKHPHQW )LODLUH����ILOV
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
5mVROXWLRQ ���[���
9LVLRQ�1RFWXUQH 2XL
1RPEUH�PmORGLHV ��
7DLOOH�GH�O
mFUDQ /&'��������
8( �
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9LGjRSKRQH�ILODLUH��������1RLU

9LVXDOLVH]�TXL�VRQQH�i�YRWUH�HQWUmH�GHSXLV�YRWUH�VDORQ�

$\H]�XQH�VmFXULWm�HQ�XQ�ULHQ�GH�WHPSV��JUjFH�i�FH�V\VWlPH
YLGmRSKRQH�GH�TXDOLWm�DX�GHVLJQ�VREUH�HW�mOmJDQW�

��(FUDQ�FRXOHXU����


��3HUPHW�GH�FRPPDQGHU�XQH�JjFKH�mOHFWULTXH�HW�XQ�SRUWDLO
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH
��0LFURSKRQH�HW�KDXW�SDUOHXU�LQWmJUm
��3RUWH�QRP�UmWUR�mFODLUm
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��$QJOH�GH�YLVLRQ����c
��/LDLVRQ�IXOO�GXSOH[���FRPPXQLFDWLRQ�ELGLUHFWLRQQHOOH
VLPXOWDQmH

&DUDFWmULVWLTXHV
5mImUHQFH �����
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
9ROWDJH ����9
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
5mVROXWLRQ ���[���
9LVLRQ�1RFWXUQH 2XL
1RPEUH�PmORGLHV ��
7DLOOH�GH�O
mFUDQ /&'��������
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

9LGjRSKRQH�ILODLUH������%ODQF

9LVXDOLVH]�HW�FRPPXQLTXH]�DYHF�OD�SHUVRQQH�TXL�VH�SUmVHQWH�i�YRWUH�SRUWH�

*UjFH�i�VD�FRQQH[LRQ�ILODLUH�i���ILOV��YRXV�SRXYH]�UHPSODFHU
YRWUH�DQFLHQ�PRGlOH�GH�YLGmRSKRQH�HQ�TXHOTXHV�PLQXWHV�HW
VDQV�DXFXQH�DLGH�VXSSOmPHQWDLUH�

��(FUDQ�FRXOHXU��ww�DYHF�GHVLJQ�VREUH�HW�mOmJDQW
��3HUPHW�GH�FRPPDQGHU�XQH�JjFKH�mOHFWULTXH�HW�XQ�SRUWDLO
��3RVWH�H[WmULHXU�DYHF�YLVLRQ�QRFWXUQH
��3RVVLELOLWm�GwDMRXWHU�XQH�FDPmUD�GH�VXUYHLOODQFH
��/LDLVRQ�IXOO�GXSOH[���FRPPXQLFDWLRQ�ELGLUHFWLRQQHOOH
VLPXOWDQmH
��3RVWH�H[WmULHXU�HQ�DOXPLQLXP�OLYUm�DYHF�VXSSRUW�GH�PRQWDJH
HW�SURWHFWLRQ�FRQWUH�OD�SOXLH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
9ROWDJH ����9
%UDQFKHPHQW )LODLUH����ILOV
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
0LFURSKRQH 2XL
$QJOH�GH�GmWHFWLRQ ��c
5mJODJH�GX�FRQWUDVWH 2XL
5mJODJH�GH�OD�OXPLQRVLWm 2XL
8( �
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9LGjRSKRQH�ILODLUH������1RLU

3DV�GH�VXUSULVH��6R\H]�LPPmGLDWHPHQW�DYHUWL�GH�OD�SHUVRQQH�TXL�VH�SUmVHQWH�FKH]�YRXV�

��(FUDQ�/&'���������FP�
��)XOO�GXSOH[��FRPPXQLFDWLRQ�EL�GLUHFWLRQQHOOH�HQWUH�OHV�XQLWmV
LQWmULHXUH�HW�H[WmULHXUH
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��3URWHFWLRQ�,3����FRQWUH�OHV�FRUSV�VROLGH�VXSmULHXUV�i��PP�HW
OHV�SURMHFWLRQV�G
HDX
��/XPLQRVLWm�HW�YROXPH�UmJODEOH�SRXU�SOXV�GH�FRQIRUW
��)RQFWLRQ�G
RXYHUWXUH�GH�JjFKH�mOHFWULTXH�HW�GH�SRUWDLO
��)DFLOH�i�LQVWDOOHU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF�1RLU
/RQJXHXU�GH�FjEOH��P� ��i���P
%UDQFKHPHQW )LODLUH����ILOV
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
0DLQV�OLEUHV 2XL
5mVROXWLRQ ���[���
9ROXPH�UmJODEOH 2XL
7DLOOH�GH�O
mFUDQ /&'������
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

9LGjRSKRQH�DYHF�jFUDQ����XOWUD�VOLP���%ODQF

,GmDO�SRXU�VXUYHLOOHU�HW�VmFXULVHU�YRWUH�HQWUmH�GH�PDLVRQ�

��(FUDQ�/&'����8OWUD�VOLP�HW�GHVLJQ
��)XOO�GXSOH[��FRPPXQLFDWLRQ�EL�GLUHFWLRQQHOOH�SRXU
FRPPXQLTXHU�i�GLVWDQFH�DYHF�YRWUH�YLVLWHXU
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH�SRXU�SOXV�GH�FRQIRUW
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��3RUWH�QRP�mFODLUm
��)RQFWLRQ�G
RXYHUWXUH�GH�JjFKH�mOHFWULTXH�HW�GH�SRUWDLO
��,QVWDOODWLRQ�IDFLOH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
9ROWDJH ����9
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
9LVLRQ�1RFWXUQH 2XL
1RPEUH�PmORGLHV ��
7DLOOH�GH�O
mFUDQ /&'������
8( �
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9LGjRSKRQH�DYHF�jFUDQ����XOWUD�VOLP���1RLU

9LVXDOLVH]�TXL�VRQQH�i�YRWUH�SRUWDLO�RX�SRUWH�G
HQWUmH�DYDQW�G
RXYULU�

��(FUDQ�/&'����8OWUD�VOLP�HW�GHVLJQ
��)XOO�GXSOH[��FRPPXQLFDWLRQ�EL�GLUHFWLRQQHOOH�SRXU
FRPPXQLTXHU�i�GLVWDQFH�DYHF�YRWUH�YLVLWHXU
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH�SRXU�SOXV�GH�FRQIRUW
��3HUPHW�GH�FRPPDQGHU�XQH�JjFKH�mOHFWULTXH�HW�XQ�SRUWDLO
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��3RUWH�QRP�mFODLUm
��3RVWH�H[WmULHXU�PmWDOOLTXH�OLYUm�DYHF�VXSSRUW�GH�PRQWDJH
��%RXWRQV�WDFWLOHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU
9ROWDJH ����9
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
1RPEUH�PmORGLHV ��
7DLOOH�GH�O
mFUDQ /&'������
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

9LGjRSKRQH�DYHF�jFUDQ������XOWUD�VOLP���%ODQF

,GmDO�SRXU�VXUYHLOOHU�HW�SURWmJHU�YRWUH�HQWUmH�GH�PDLVRQ�

��)XOO�GXSOH[��FRPPXQLFDWLRQ�EL�GLUHFWLRQQHOOH�HQWUH�OHV�XQLWmV
LQWmULHXUH�HW�H[WmULHXUH
��0DLQV�OLEUHV�SRXU�SOXV�GH�FRQIRUW�GH�FRPPXQLFDWLRQ
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH�SRXU�SOXV�GH�FRQIRUW
��%RXWRQV�WDFWLOHV
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��)RQFWLRQ�G
RXYHUWXUH�GH�JjFKH�mOHFWULTXH�HW�GH�SRUWDLO
��,QVWDOODWLRQ�IDFLOH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
9ROWDJH ����9
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
9LVLRQ�1RFWXUQH 2XL
1RPEUH�PmORGLHV ��
7DLOOH�GH�O
mFUDQ /&'��������
8( �
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3DUORSKRQH���ILOV

(FRXWH]�TXL�VRQQH�i�YRWUH�SRUWDLO�RX�YRWUH�SRUWH�G
HQWUmH�DYDQW�G
RXYULU

��)XOO�GXSOH[��FRPPXQLFDWLRQ�EL�GLUHFWLRQQHOOH�HQWUH�OHV�XQLWmV
LQWmULHXUH�HW�H[WmULHXUH
��6RQQHULH��'LQJ�'RQJ�
��3URWHFWLRQ�,3����FRQWUH�OHV�FRUSV�VROLGH�VXSmULHXUV�i��PP�HW
OHV�SURMHFWLRQV�G
HDX
��)RQFWLRQ�G
RXYHUWXUH�GH�JjFKH�mOHFWULTXH
��,QVWDOODWLRQ�IDFLOH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
/RQJXHXU�GH�FjEOH��P� ��P
%UDQFKHPHQW )LODLUH����ILOV
2XYHUWXUH�i�GLVWDQFH 3RUWH
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�VDQV�ILO

9LGjRSKRQH�VDQV�ILO�GLJLWDO����*+]�DYHF�jFUDQ�/&'����



3RXU�XQH�LQVWDOODWLRQ�IDFLOH�HW�VmFXULVmH�HQ�TXHOTXHV�PLQXWHV�

��(FUDQ�/&'������HW�SODWLQH�GH�UXH��IRQFWLRQQH�DYHF�XQ
WUDQVIRUPDWHXU�'&��9�v��$�RX�DYHF�XQH�EDWWHULH�UHFKDUJHDEOH
���9�����P$+��LQFOXV��
��7UDQVPLVVLRQ�GLJLWDOH�VDQV�ILO�DYHF�IUmTXHQFH�UDGLR����*+]
VmFXULVmH
��&KRL[�HQWUH����PmORGLHV
��$QJOH�GH�YLVLRQ�GH���c
��&DPmUD�H[WmULHXUH�DYHF�YLVLRQ�QRFWXUQH
��/XPLQRVLWm��FRQWUDVWH�HW�YROXPH�UmJODEOH�SRXU�SOXV�GH�FRQIRUW
��2XYHUWXUH�GH�JjFKH�mOHFWULTXH�RX�SRUWDLO

&DUDFWmULVWLTXHV
5mImUHQFH :/9'3�%��
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
'LVWDQFH�GH�WUDQVPLVVLRQ ���P
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
2XYHUWXUH�i�GLVWDQFH 3RUWH���3RUWDLO
9LVLRQ�1RFWXUQH 2XL
7DLOOH�GH�O
mFUDQ /&'�������
8( �
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&RQWUkOH�G
DFFiV�!�9LVLRSKRQLH�!�$FFHVVRLUHV�YLVLRSKRQLH

*hFKH�jOHFWULTXH�FRXUWH

*mUH]�OwDFFlV�GH�YRWUH�GRPLFLOH�IDFLOHPHQW�

��*jFKH�mOHFWULTXH�DYHF�FRUSV�UmYHUVLEOH�SRXU�SRUWHV�RXYUDQW�i
JDXFKH�RX�i�GURLWH
��7nWLlUH�FRXUWH
����9������P$

&DUDFWmULVWLTXHV
5mImUHQFH $&&9'3���
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU $OX
9ROWDJH ��9
8( �
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*hFKH�jOHFWULTXH�ORQJXH

$PmOLRUH]�O
DFFlV�i�YRWUH�GRPLFLOH�IDFLOHPHQW�

��*jFKH�mOHFWULTXH�DYHF�FRUSV�UmYHUVLEOH�SRXU�SRUWHV�RXYUDQW�i
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0XOWLPiWUH�GLJLWDO

9mULILH]�OD�WHQVLRQ�GH�OD�SULVH�mOHFWULTXH�DYDQW�G
\�EUDQFKHU�YRWUH�DSSDUHLO�

&HW�DSSDUHLO�HVW�LQGLVSHQVDEOH�SRXU�PHVXUHU�OH�FRXUDQW
mOHFWULTXH��*UjFH�i�VRQ�IRUPDW�GH�SRFKH��LO�HVW�SOXWpW�SUDWLTXH
ORUVTXH�YRXV�SDUWH]�i�O
mWUDQJHU�

��(FUDQ�/&'�������OHFWXUH�PD[LPDOH������
��3RODULWm���3RODULVDWLRQ�DXWRPDWLTXH
��+RUV�mFKHOOH���OHFWXUH�PD[LPDOH�b���f
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(QHUJLH�!�3URJUDPPDWHXUV�!�3URJUDPPDWHXUV�GLJLWDX[

3URJUDPPDWHXU�GLJLWDO�DYHF�JUDQG�/&'

6mFXULVH]�YRWUH�PDLVRQ�HQ�VLPXODQW�XQH�SUmVHQFH�DYHF�XQ�DOOXPDJH�HW�XQH�H[WLQFWLRQ�DXWRPDWLTXH�DX[�KHXUHV�SURJUDPPmHV�

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW
DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�SOXWpW�TXH�GH�OHV�ODLVVHU�HQ
YHLOOH�GXUDQW�OHV�KHXUHV�G
LQXWLOLVDWLRQ�

��*UDQG�mFUDQ�/&'
��3URJUDPPDWLRQ�SDU�MRXU��JURXSH�GH�MRXUV��ZHHN�HQG�RX�WRXV
OHV�MRXUV
��6DXYHJDUGH�GHV�SURJUDPPHV�HQ�FDV�GH�FRXSXUH
G
DOLPHQWDWLRQ��SLOH�IRXUQLH��
�����SURJUDPPHV�SDU�MRXU���VHPDLQH���JURXSHV�GH�MRXUV��
IRQFWLRQ�DOmDWRLUH
��$OLPHQWDWLRQ�mOHFWULTXH�������9�&$�������9�&$

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�G
DOLPHQWDWLRQ 3ULVH
1RPEUH�GH�SURJUDPPHV ���RQ�RII
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3URJUDPPDWHXU�GLJLWDO

1H�ODLVVH]�SOXV�YRV�DSSDUHLOV�HQ�YHLOOH�JUjFH�i�FH�SURJUDPPDWHXU�GLJLWDO�HW�IDLWHV�GHV�mFRQRPLHV�

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�HW�DOOXPDQW
DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�DX[�PRPHQWV�RSSRUWXQV�

��3URJUDPPDWLRQ�SDU�MRXU��JURXSH�GH�MRXUV��ZHHN�HQG�RX�WRXV
OHV�MRXUV
��)RQFWLRQ�GH�GmFOHQFKHPHQW�DOmDWRLUH
��)RQFWLRQ�GH�FRPSWH�i�UHERXUV
�����SURJUDPPHV�SDU�MRXU���VHPDLQH���JURXSHV�GH�MRXUV��
IRQFWLRQ�DOmDWRLUH
��,QWHUUXSWHXU
��%DWWHULH�/5��������9��IRXUQLH�
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*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�G
DOLPHQWDWLRQ 3ULVH
1RPEUH�GH�SURJUDPPHV ���RQ�RII
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

��

(QHUJLH�!�3URJUDPPDWHXUV�!�3URJUDPPDWHXUV�GLJLWDX[

3URJUDPPDWHXU�GLJLWDO���SULVH�)5

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�SOXWpW�TXH�GH�OHV�ODLVVHU�HQ�YHLOOH�GXUDQW
OHV�KHXUHV�G
LQXWLOLVDWLRQ�

3URJUDPPH]�YRV�DSSDUHLOV�mOHFWULTXHV�HW�OXPLQDLUHV�i�OD
PLQXWH�SUlV�

������SURJUDPPHV�SDU�MRXU��JURXSH�GH�MRXUV��ZHHN�HQG�RX�WRXV
OHV�MRXUV�
��)RQFWLRQ�GH�GmFOHQFKHPHQW�DOmDWRLUH�
��)RQFWLRQ�GH�FRPSWH�i�UHERXUV�
��6DXYHJDUGH�GHV�SURJUDPPHV�HQ�FDV�GH�FRXSXUH
G
DOLPHQWDWLRQ��SLOH�IRXUQLH�
��3XLVVDQFH�PD[�������:
��,QWHUYDOOH�GH�UmJODJH�GH�OwKHXUH�����PLQXWH

&DUDFWmULVWLTXHV
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(QHUJLH�!�3URJUDPPDWHXUV�!�3URJUDPPDWHXUV�PjFDQLTXHV

3URJUDPPDWHXU�PjFDQLTXH�FDUUj

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�

&H�SURJUDPPDWHXU�YRXV�SHUPHW�GH�UmDOLVHU�GHV�mFRQRPLHV
G
mQHUJLH�FRQVLGmUDEOHV�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU
F\FOH�
����SULVH���$
��6HJPHQW�GH����PLQXWHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
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6HW�GH���SURJUDPPDWHXUV�PjFDQLTXHV�EODQF

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�SOXWpW�TXH�GH�OHV�ODLVVHU�HQ�YHLOOH�GXUDQW
OHV�KHXUHV�G
LQXWLOLVDWLRQ�

&H�SURJUDPPDWHXU�YRXV�SHUPHW�GH�UmDOLVHU�GHV�mFRQRPLHV
G
mQHUJLH�FRQVLGmUDEOHV�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU
F\FOH�
��6HJPHQW�GH����PLQXWHV
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5mImUHQFH �����
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3URJUDPPDWHXU�PjFDQLTXH�KHEGRPDGDLUH

$PmOLRUH]�YRWUH�TXRWLGLHQ�SURJUDPPDQW�O
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FKDXIIDJH�mOHFWULTXHy

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU
����i����F\FOHV�PDUFKH�DUUnW�SDU�VHPDLQH
��6HJPHQW�GH���KHXUHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
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3URJUDPPDWHXU�PjFDQLTXH�EODQF

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�
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DUJHQW�HW�G
mQHUJLH�FRQVLGmUDEOHV
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��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU�F\FOH
��6HJPHQW�GH����PLQXWHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
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&H�SURJUDPPDWHXU�YRXV�SHUPHW�GH�UmDOLVHU�GHV�mFRQRPLHV
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mQHUJLH�FRQVLGmUDEOHV�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU
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��6HJPHQW�GH����PLQXWHV
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6HW�GH���SURJUDPPDWHXUV�PjFDQLTXHV

6mFXULVH]�YRWUH�PDLVRQ�HQ�VLPXODQW�XQH�SUmVHQFH�DYHF�XQ�DOOXPDJH�HW�XQH�H[WLQFWLRQ�DXWRPDWLTXH�DX[�KHXUHV�SURJUDPPmHV�

6LPSOH�HW�HIILFDFH��FH�SURJUDPPDWHXU�PmFDQLTXH�YRXV
SHUPHWWUD�GH�UmDOLVHU�GHV�mFRQRPLHV�G
DUJHQW�HW�G
mQHUJLH
UDSLGHPHQW�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU�F\FOH
��6HJPHQW�GH����PLQXWHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
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6HW�GH���SURJUDPPDWHXUV�PjFDQLTXHV

6mFXULVH]�YRWUH�PDLVRQ�HQ�VLPXODQW�XQH�SUmVHQFH�HQ�DOOXPDQW�HW�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�HW�OXPLQDLUHV�DX[
KHXUHV�SURJUDPPmHV�

hFRQRPLVH]�GH�O
DUJHQW�HW�GX�WHPSV�JUjFH�i�FH�SURJUDPPDWHXU
PmFDQLTXH�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU
��6HJPHQW�GH����PLQXWHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
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3URJUDPPDWHXU�PjFDQLTXH�jWDQFKH

(FRQRPLVH]�GH�O
mQHUJLH�HW�GH�O
DUJHQW�HQ�mWHLJQDQW�DXWRPDWLTXHPHQW�YRV�DSSDUHLOV�mOHFWULTXHV�GH�MDUGLQ�

3URJUDPPH]�GHV�SmULRGHV�GH�IRQFWLRQQHPHQW�SRXU�YRV
GLIImUHQWV�DSSDUHLOV�mOHFWULTXHV�H[WmULHXUV�

��/HV�KHXUHV�GH�IRQFWLRQQHPHQW�VH�VmOHFWLRQQHQW�IDFLOHPHQW�i
O
DLGH�GHV�FXUVHXUV�i�HQIRQFHU�
��8Q�LQWHUUXSWHXU�VXU�OH�FpWm���IRUFH��OD�PLVH�HQ�VHUYLFH�GX
SURJUDPPDWHXU�
����i����F\FOHV�PDUFKH�DUUnW�SDU�MRXU�PLQ�����PLQXWHV�SDU
F\FOH�
��3URWHFWLRQ�FRQWUH�O
KXPLGLWm�
��6HJPHQW�GH����PLQXWHV
��3URWHFWLRQ�HQIDQW

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�G
DOLPHQWDWLRQ 3ULVH
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(QHUJLH�!�'jWHFWHXUV�GH�PRXYHPHQW�ILODLUHV

'jWHFWHXU�GH�PRXYHPHQW�SODIRQG������b

6R\H]�LPPmGLDWHPHQW�mFODLUm�GlV�YRWUH�SDVVDJH�GDQV�OH�FRXORLU�

$OOXPH]�HW�mWHLJQH]�YRWUH�mFODLUDJH�DXWRPDWLTXHPHQW��/HV
GmWHFWHXUV�GH�PRXYHPHQW�YRXV�SHUPHWWHQW�GH�UmDOLVHU�GH
EHOOHV�mFRQRPLHV�G
mQHUJLH�SXLVTXH�OD�OXPLlUH�QH�UHVWH�MDPDLV
DOOXPmH�SOXV�ORQJWHPSV�TXH�QmFHVVDLUH�

��7HQVLRQ������9a��+]
��3XLVVDQFH��������ZDWWV�PD[��ODPSH�i�LQFDQGHVFHQFH�RX
���ZDWWV�PD[��ODPSH�IOXRUHVFHQWH
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH
��'LVWDQFH�GH�GmWHFWLRQ���MXVTX
i��P

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
/X[ ������
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'jWHFWHXU�GH�PRXYHPHQW�DYHF�LQWHUUXSWHXU

$FWLYH]�RX�GmVDFWLYH]�YRWUH�GmWHFWHXU�GH�PRXYHPHQW�i�YRWUH�JXLVH�JUjFH�i�O
LQWHUUXSWHXU�LQWmJUm�

5mDOLVH]�GH�EHOOHV�mFRQRPLHV�JUjFH�i�FH�GmWHFWHXU�GH
PRXYHPHQW�DYHF�LQWHUUXSWHXU�LQWmJUm�

��8WLOLVDWLRQ�LQWmULHXUH
��7HQVLRQ������9a��+]
��3XLVVDQFH�������ZDWWV�PD[��ODPSH�i�LQFDQGHVFHQFH�
��$QJOH�GH�GmWHFWLRQ������c
��'LVWDQFH�GH�GmWHFWLRQ���MXVTX
i���P
��'XUmH���DMXVWDEOH�HQWUH����VHFRQGHV�HW���PLQXWHV
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH
��:DWWDJH�PD[������:

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
/X[ ������
8( �

� � � � � � � � � � � � �
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��

(QHUJLH�!�'jWHFWHXUV�GH�PRXYHPHQW�ILODLUHV

'jWHFWHXU�GH�PRXYHPHQW�HQFDVWUj

$PmOLRUH]�YRWUH�TXRWLGLHQ�DYHF�XQ�DOOXPDJH�HW�XQH�H[WLQFWLRQ�DXWRPDWLTXH�GH�YRV�OXPLQDLUHV�

(Q�SOXV�GH�YRXV�IDLUH�UmDOLVHU�GH�EHOOHV�mFRQRPLHV��FH�GmWHFWHXU
GH�PRXYHPHQW�DPmOLRUHUD�QHWWHPHQW�YRWUH�TXRWLGLHQy�DYHF�XQ
DOOXPDJH�HW�XQH�H[WLQFWLRQ�DXWRPDWLTXH�GH�YRWUH�OXPLlUH��HW�FH�
GlV�YRWUH�SDVVDJH�

��7HQVLRQ������9a��+]
��3XLVVDQFH��������ZDWWV�PD[��ODPSH�i�LQFDQGHVFHQFH�RX����
ZDWWV�PD[��ODPSH�IOXRUHVFHQWH
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
'LVWDQFH�GH�GmWHFWLRQ �P
)L[DWLRQ (QFDVWUm
/X[ ������
8( �

� � � � � � � � � � � � �

'jWHFWHXU�GH�PRXYHPHQW�3,5����b���%ODQF

6R\H]�LPPmGLDWHPHQW�mFODLUm�GlV�YRWUH�SDVVDJH�GDQV�OH�FRXORLU�

$OOXPH]�HW�mWHLJQH]�YRWUH�mFODLUDJH�DXWRPDWLTXHPHQW��/HV
GmWHFWHXUV�GH�PRXYHPHQW�YRXV�SHUPHWWHQW�GH�UmDOLVHU�GH
EHOOHV�mFRQRPLHV�G
mQHUJLH�SXLVTXH�OD�OXPLlUH�QH�UHVWH�MDPDLV
DOOXPmH�SOXV�ORQJWHPSV�TXH�QmFHVVDLUH�

��3XLVVDQFH��������ZDWWV�PD[��ODPSH�i�LQFDQGHVFHQFH�RX����
ZDWWV�PD[��ODPSH�IOXRUHVFHQWH
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH
��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��'LVWDQFH�GH�'mWHFWLRQ��0����-XVTX
i����PlWUHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
/X[ ������
8( �

� � � � � � � � � � � � �
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��

(QHUJLH�!�'jWHFWHXUV�GH�PRXYHPHQW�ILODLUHV

'jWHFWHXU�GH�PRXYHPHQW����b���%ODQF

5mDOLVH]�GHV�mFRQRPLHV�G
mQHUJLH�HW�G
DUJHQW�JUjFH�i�FH�GmWHFWHXU�GH�PRXYHPHQW�

$OOXPH]�HW�mWHLJQH]�YRWUH�mFODLUDJH�DXWRPDWLTXHPHQW��/HV
GmWHFWHXUV�GH�PRXYHPHQW�YRXV�SHUPHWWHQW�GH�UmDOLVHU�GH
EHOOHV�mFRQRPLHV�G
mQHUJLH�SXLVTXH�OD�OXPLlUH�QH�UHVWH�MDPDLV
DOOXPmH�SOXV�ORQJWHPSV�TXH�QmFHVVDLUH�

��7HQVLRQ������9a��+]
��3XLVVDQFH�������:�PD[���ODPSH�i�LQFDQGHVFHQFH�RX����:
PD[��ODPSH�IOXRUHVFHQWH
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH
��9LVLRQ�QRFWXUQH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
/X[ ������
8( �

� � � � � � � � � � � � �

'jWHFWHXU�GH�PRXYHPHQW����b���1RLU

)DLWHV�GHV�mFRQRPLHV�JUjFH�i�FH�GmWHFWHXU�GH�PRXYHPHQW��YRWUH�mFODLUDJH�V
DOOXPHUD�XQLTXHPHQW�OH�WHPSV�QmFHVVDLUH�

3UmYR\H]�XQ�DOOXPDJH�HW�XQH�H[WLQFWLRQ�DXWRPDWLTXH�GH�YRWUH
mFODLUDJH��/HV�GmWHFWHXUV�GH�PRXYHPHQW�YRXV�SHUPHWWHQW�GH
UmDOLVHU�GH�EHOOHV�mFRQRPLHV�G
mQHUJLH�JUjFH�i�OHXU
IRQFWLRQQHPHQW�XQLTXHPHQW�TXDQG�FHOD�HVW�QmFHVVDLUH�

��7HQVLRQ������9a��+]
��3XLVVDQFH��������ZDWWV�PD[���ODPSH�i�LQFDQGHVFHQFH�RX
���ZDWWV�PD[��ODPSH�IOXRUHVFHQWH
��&RPPDQGH�GH�OXPLQRVLWm���DMXVWDEOH�GH�OD�OXPLlUH�GX�MRXU�i
O
REVFXULWm�WRWDOH
��9LVLRQ�QRFWXUQH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
0LQXWHULH ���VHF�����PLQ
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
$QJOH�GH�GmWHFWLRQ ���c
/X[ ������
8( �

� � � � � � � � � � � � �
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��

(QHUJLH�!�6WDWLRQV�PjWjR

7KHUPRPiWUH�LQWjULHXU�VDQV�ILO�DYHF�K\JURPiWUH

9LVXDOLVH]�OD�WHPSmUDWXUH�G
XQ�VLPSOH�FRXS�G
RHLO�

��7HPSmUDWXUH�LQWmULHXUH��DX�GHJUm�SUlV��c&���c)�
��0HVXUH�GH�O
KXPLGLWm�LQWmULHXUH�i�������
��&\FOH�GH�UDIUDLFKLVVHPHQW�GH�OD�WHPSmUDWXUH��WRXWHV�OHV
VHFRQGHV
��6XSSRUW�PXUDO�HW�SLHG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�

� � � � � � � � � � � � �

7KHUPRPiWUH�LQWjULHXU�VDQV�ILO

3HWLWH�HW�GLVFUlWH��FHWWH�VWDWLRQ�PmWmR�YRXV�LQIRUPH�HQ�GLUHFW��VXU�OD�WHPSmUDWXUH�HW�O
KXPLGLWm�LQWmULHXUH�GH�YRWUH�GRPLFLOH�

��+RUORJH�HW�FDOHQGULHU�LQWmJUmV�����RX����+�
��$ODUPH�HW�UDSSHO�G
DODUPH�LQWmJUm
��7HPSmUDWXUHV�LQWmULHXUH��c&���c)�
��0LQXWHULH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
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FKDFRQ�FRP
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(QHUJLH�!�6WDWLRQV�PjWjR

7KHUPRPiWUH�DYHF�VRQGH

7HUPLQm�OHV�KDELWV�G
KLYHU�HQ�SOHLQH�FKDOHXU��

9LVXDOLVH]�OD�WHPSmUDWXUH�LQWmULHXUH�HW�H[WmULHXUH�G
XQ�VLPSOH
FRXS�G
sLO�

��7HPSmUDWXUH�LQWmULHXUH���SODJH�GH�����i���c&
��7HPSmUDWXUH�H[WmULHXUH���SODJH�GH�����i���c&
��$ODUPH�HW�UDSSHO�G
DODUPH�LQWmJUm
��+RUORJH�LQWmJUmH�����RX����+�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
6HQVHXU�FUmSXVFXODLUH 2XL
8( �

� � � � � � � � � � � � �

6WDWLRQ�PjWjR�)LUVW

3HWLWH�HW�GLVFUlWH��FHWWH�VWDWLRQ�PmWmR�YRXV�LQIRUPH�HQ�GLUHFW��VXU�OD�WHPSmUDWXUH�HW�O
KXPLGLWm�LQWmULHXUH�GH�YRWUH�GRPLFLOH�

6R\H]�LPPmGLDWHPHQW�LQIRUPm�GH�OD�WHPSmUDWXUH�HW�GH
O
KXPLGLWm�TX
LO�IDLW�DX�VHLQ�GH�YRWUH�KDELWDWLRQ��JUjFH�i�FHWWH
VWDWLRQ�PmWmR�)LUVW�

����SUmYLVLRQV�PmWmRURORJLTXHV���WHPSV�HQVROHLOOm��OmJlUHPHQW
QXDJHX[��QXDJHX[�HW�SOXYLHX[�
��7HPSmUDWXUH�HW�KXPLGLWm�LQWmULHXUH
��$ODUPH�HW�UDSSHO�G
DODUPH�LQWmJUm
��+RUORJH�LQWmJUmH�����RX����+�
��&DOHQGULHU
��7HPSmUDWXUH�0$;���c&��0,1��c&

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
%DWWHULH�����7\SH $*��
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7HPSmUDWXUH 0LQ��c�HW�0D[���c
8( �
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��

(QHUJLH�!�6WDWLRQV�PjWjR

6WDWLRQ�PjWjR�DYHF�VHQVHXU�H[WjULHXU�VDQV�ILO

6R\H]�LQIRUPm�GH�OD�WHPSmUDWXUH�H[WmULHXUH�HW�LQWmULHXUH�HQ�WHPSV�UmHO�

9LVXDOLVH]�OHV�SUmYLVLRQV�PmWmRURORJLTXHV�HW�OHV�WHPSmUDWXUHV
LQWmULHXUHV�HW�H[WmULHXUHV��JUjFH�i�FHWWH�VWDWLRQ�PmWmR�DX
GHVLJQ�VREUH�HW�mOmJDQW�

��&DOHQGULHU�LQWmJUm
��$ODUPH�LQWmJUm
��7HPSmUDWXUH�LQWmULHXUH�����i���c&
��+XPLGLWm�LQWmULHXUH���GmWHFWLRQ�FRPSULVH�HQWUH����HW����
��7HPSmUDWXUH�H[WmULHXUH�������i���c&
��+XPLGLWm�H[WmULHXUH���GmWHFWLRQ�FRPSULVH�HQWUH����HW����
����SUmYLVLRQV�PmWmRURORJLTXHV���WHPSV�HQVROHLOOm��OmJlUHPHQW
QXDJHX[��QXDJHX[�HW�SOXYLHX[�
��3KDVH�OXQDLUH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
8( �
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6WDWLRQ�PjWjR�DYHF�EDURPiWUH�HW�VHQVHXU�H[WjULHXU�VDQV�ILO

$\H]�GHV�LQIRUPDWLRQV�FRPSOlWHV�HQ�WHPSV�UmHO�HW�TXDQG�YRXV�YRXOH]��JUjFH�i�FHWWH�VWDWLRQ�PmWmR�i�OD�SRLQWH�GH�OD�WHFKQRORJLH�

9LVXDOLVH]�OHV�SUmYLVLRQV�PmWmR�FRPSOlWHV�DLQVL�TXH�OHV
WHPSmUDWXUHV�LQWmULHXUHV�HW�H[WmULHXUHV�HQ�WHPSV�UmHO�

����SUmYLVLRQV�PmWmRURORJLTXHV���WHPSV�HQVROHLOOm��OmJlUHPHQW
QXDJHX[��QXDJHX[��SOXYLHX[�HW�RUDJHX[�
��3KDVH�OXQDLUH����QLYHDX[���0DUmH����QLYHDX[���+�KDXWH��0�
PR\HQQH��/�EDVVH�
��,QGH[�G
KXPLGLWm�LQWmULHXUH��KXPLGH��FRQIRUW��VHF
��+XPLGLWm���SODJH�GH�GmWHFWLRQ�FRPSULVH�HQWUH����HW����
��7HPSmUDWXUH�LQWmULHXUH���SODJH�GH�����i���c&
��7HPSmUDWXUH�H[WmULHXUH���SODJH�GH�����i���c&

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
8( �
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(QHUJLH�!�6WDWLRQV�PjWjR

6WDWLRQ�PjWjR�LQWjULHXUH���H[WjULHXUH

&HWWH�VWDWLRQ�PmWmR�SRVVlGH�WRXWHV�OHV�IRQFWLRQV�QmFHVVDLUHV�SRXU�TXH�YRXV�Q
D\H]�SOXV�GH�VXUSULVH�

8QH�VWDWLRQ�PmWmR�VREUH�HW�mOmJDQWH�SRXU�YRXV�LQIRUPHU�HQ
WHPSV�UmHO�OHV�WHPSmUDWXUHV�LQWHUQHV�HW�H[WHUQHV�

����SUmYLVLRQV��HQVROHLOOm��OmJlUHPHQW�QXDJHX[��QXDJHX[�
SOXYLHX[��RUDJHX[��QHLJH�HW�IRUWH�QHLJH�
��3KDVH�OXQDLUH����QLYHDX[�
��7HPSmUDWXUH�LQWmULHXUH�������i���c&
��7HPSmUDWXUH�H[WmULHXUH�������i���c&
��+XPLGLWm�LQWmULHXUH�H[WmULHXUH������HW����
��$FWXDOLVDWLRQ���WHPSmUDWXUH�����VHF�
��*UDSKH�EDURPmWULTXH�VXU���K���LQGLFDWHXU�GH�WHQGDQFH
��,QGLFDWLRQ�EDWWHULH�IDLEOH
��(FUDQ�FRXOHXU�DYHF�UmWUR�mFODLUDJH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7UDQVIR�����1RPEUH �
7UDQVIR�����)RXUQL ,QFOXV
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7KHUPRPiWUH�LQWjULHXU�H[WjULHXU�VDQV�ILO

9LVXDOLVH]�OD�WHPSmUDWXUH�LQWmULHXUH�HW�H[WmULHXUH�G
XQ�VLPSOH�FRXS�G
sLO�

'HVLJQ�VREUH�HW�mOmJDQW��FH�WKHUPRPlWUH�YRXV�WLHQW�LQIRUPm�HQ
WHPSV�UmHO�GH�OD�WHPSmUDWXUH�LQWmULHXUH�HW�H[WmULHXUH�

��+RUORJH�LQWmJUmH�����RX����+�
��7HPSmUDWXUH�LQWmULHXUH������&������&
��7HPSmUDWXUH�H[WmULHXUH�����&������&
��&\FOH�GH�UDIUDLFKLVVHPHQW�GH�OD�WHPSmUDWXUH������VHFRQGHV
��7HPSmUDWXUH�H[WmULHXUH�GLVSRQLEOH�DYHF�FDSWHXU�VDQV�ILO
�LQFOXV�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
8( �
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(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�EDWWHULH

9HLOOHXVHV�FDUWRRQ�)UDLVH

8QH�JDPPH�GH�YHLOOHXVHV�&DUWRRQ�SRXU�OH�UmFRQIRUW�GH�QRV�HQIDQWV��

*UjFH�DX[�OXPLlUHV�GRXFHV�GH�QRV�YHLOOHXVHV��UDVVXUH]�YRV
HQIDQWV�OD�QXLW�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))
��0RGlOHV�GLVSRQLEOHV���IUDLVH��YDFKH��SRXVVLQ�HW�QRXQRXUV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG
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9HLOOHXVHV�FDUWRRQ�YDFKH

8QH�JDPPH�GH�YHLOOHXVHV�&DUWRRQ�SRXU�OH�UmFRQIRUW�GH�QRV�HQIDQWV��

*UjFH�DX[�OXPLlUHV�GRXFHV�GH�QRV�YHLOOHXVHV��UDVVXUH]�YRV
HQIDQWV�OD�QXLW�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))
��0RGlOHV�GLVSRQLEOHV���YDFKH��SRXVVLQ��IUDLVH�HW�QRXQRXUV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG
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(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�EDWWHULH

9HLOOHXVHV�FDUWRRQ�SRXVVLQ

8QH�JDPPH�GH�YHLOOHXVHV�&DUWRRQ�SRXU�OH�UmFRQIRUW�GH�QRV�HQIDQWV��

*UjFH�DX[�OXPLlUHV�GRXFHV�GH�QRV�YHLOOHXVHV��UDVVXUH]�YRV
HQIDQWV�OD�QXLW�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))
��0RGlOHV�GLVSRQLEOHV���SRXVVLQ��IUDLVH��YDFKH�HW�QRXQRXUV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �

9HLOOHXVHV�FDUWRRQ�RXUVRQ

8QH�JDPPH�GH�YHLOOHXVHV�&DUWRRQ�SRXU�OH�UmFRQIRUW�GH�QRV�HQIDQWV��

*UjFH�DX[�OXPLlUHV�GRXFHV�GH�QRV�YHLOOHXVHV��UDVVXUH]�YRV
HQIDQWV�OD�QXLW�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))
��0RGlOHV�GLVSRQLEOHV���QRXQRXUV��IUDLVH��YDFKH�HW�SRXVVLQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �



FKDFRQ�FRP

��

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�EDWWHULH

9HLOOHXVH�SRUWDWLYH�DYHF�GjWHFWLRQ�GH�PRXYHPHQW

8QH�YHLOOHXVH�TXL�YRXV�SHUPHW�GwmFRQRPLVHU�GH�OwmQHUJLH��

/D�YHLOOHXVH�VwDOOXPH�DXWRPDWLTXHPHQW�ORUV�GH�YRWUH�SDVVDJH�
FH�TXL�YRXV�SHUPHW�GwmFRQRPLVHU�GH�OwmQHUJLH�

��)RQFWLRQ�21�FRQWLQX
��$YHF�GmWHFWHXU�GH�PRXYHPHQW�
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
'mWHFWHXU�GH�PRXYHPHQW 2XL
5mJODJH�GH�OD�OXPLQRVLWm 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �

9HLOOHXVH�IL[H�DYHF�GjWHFWLRQ�GH�PRXYHPHQW

8QH�YHLOOHXVH�TXL�YRXV�SHUPHW�GwmFRQRPLVHU�GH�OwmQHUJLH��

/D�YHLOOHXVH�VwDOOXPH�DXWRPDWLTXHPHQW�ORUV�GH�YRWUH�SDVVDJH�
FH�TXL�YRXV�SHUPHW�GwmFRQRPLVHU�GH�OwmQHUJLH�

��$YHF�IL[DWLRQ�PXUDOH�RX�SODIRQG�
��$YHF�GmWHFWHXU�GH�PRXYHPHQW
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))�
��(QILFKDEOH
��&RXOHXU�GH�/('��%ODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7\SH�GH�GmWHFWLRQ 0RXYHPHQW
'mWHFWHXU�GH�PRXYHPHQW 2XL
)L[DWLRQ 0XUDO�	�3ODIRQG
/DEHO�mQHUJmWLTXH $��

� � � � � � � � � � � � �



FKDFRQ�FRP

��

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�EDWWHULH

/('�URQGH�PDJQHlWLTXH

(FODLUH]�OHV�HQGURLWV�VRPEUHV�HW�SHX�DFFHVVLEOHV��SODFDUGV�GH�FXLVLQH��SHQGHULHV��GUHVVLQJ��DFFHtV�Dt�OD�FDYH��JDUDJH�RX�HQFRUH
DX�GHVVXV�GHV�SODQV�GH�WUDYDLO�

�����/('�����OXPHQV�
����SLOHV�3DQDVRQLF�$$$�LQFOXVHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
/DEHO�mQHUJmWLTXH $�
8( ��

� � � � � � � � � � � � �

/('�RYDOH�PDJQjWLTXH

(FODLUH]�OHV�HQGURLWV�VRPEUHV�HW�SHX�DFFHVVLEOHV��SODFDUGV�GH�FXLVLQH��SHQGHULHV��GUHVVLQJ��DFFHtV�Dt�OD�FDYH��JDUDJH�RX�HQFRUH
DX�GHVVXV�GHV�SODQV�GH�WUDYDLO�

���������/('
�����OXPHQV��FpWm�SULQFLSDO������OXPHQV��KDXW�
����SLOHV�3DQDVRQLF�$$$�LQFOXVHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�5RXJH
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
/DEHO�mQHUJmWLTXH $�
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

��

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�EDWWHULH

/('�UHFWDQJXODLUH�PDJQjWLTXH

(FODLUH]�OHV�HQGURLWV�VRPEUHV�HW�SHX�DFFHVVLEOHV��SODFDUGV�GH�FXLVLQH��SHQGHULHV��GUHVVLQJ��DFFHtV�Dt�OD�FDYH��JDUDJH�RX�HQFRUH
DX�GHVVXV�GHV�SODQV�GH�WUDYDLO�

�����/('�����/XPHQV�
����SLOHV�$$$�LQFOXVHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
/DEHO�mQHUJmWLTXH $�
8( ��

� � � � � � � � � � � � �
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��

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�SULVH

9HLOOHXVH�VXU�SULVH���EODQFKH

3HWLWH�YHLOOHXVH�HQILFKDEOH�TXL�UDVVXUH�YRV�HQIDQWV�OD�QXLW�

8QH�YHLOOHXVH�TXL�GLIIXVH�XQH�OXPLlUH�GRXFH�SRXU�UDVVXUHU�YRV
HQIDQWV�OD�QXLW�

��8WLOLVDWLRQ�LQWmULHXUH
��'HVLJQ�HW�FRPSDFW
��(QILFKDEOH
��&RXOHXU�GH�/('��%ODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
8( �

� � � � � � � � � � � � �

9HLOOHXVH�DXWRQRPH�VXU�SULVH

6
DGDSWH�DXWRPDWLTXHPHQW�i�OD�OXPLQRVLWm�GH�OD�SLlFH�HW�GLIIXVH�XQH�OXPLlUH�GRXFH�SRXU�UDVVXUHU�YRV�HQIDQWV�SHQGDQW�OD�QXLW��

6
DOOXPH�HW�V
mWHLQW�DXWRPDWLTXHPHQW�HQ�IRQFWLRQ�GH�OD
OXPLQRVLWm�GDQV�OD�SLlFH�JUjFH�i�VRQ�VHQVHXU�SKRWR�mOHFWULTXH�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��(QILFKDEOH
��&RXOHXUV�GLVSRQLEOHV���RUDQJH�RX�EOHXH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�G
DOLPHQWDWLRQ 3ULVH
/DEHO�mQHUJmWLTXH $
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�SULVH

9HLOOHXVH���UjYHLO

'mFRXYUH]�QRWUH�YHLOOHXVH�v�UmYHLO�PXOWLIRQFWLRQV��LGmDOH�SRXU�OHV�FXLVLQHV��FKDPEUH�RX�FRUULGRU�

3UDWLTXH��FH�UmYHLO�SHXW�nWUH�XWLOLVm�FRPPH�XQH�YHLOOHXVH�OD
QXLW�

��9HLOOHXVH�HQILFKDEOH
��%DWWHULH�LQWmJUmH�HQ�FDV�FRXSXUH�GH�FRXUDQW��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
%DWWHULH�����7\SH /5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
&RXOHXUV 5*%�����PLOOLRQV�GH�FRXOHXUV�

� � � � � � � � � � � � �

9HLOOHXVH�PLQL�DYHF�GjWHFWLRQ�GH�FUjSXVFXOH

,GmDOH�GDQV�XQH�FKDPEUH�G
HQIDQW��XQ�KDOO�GH�QXLW��

6
DOOXPH�DXWRPDWLTXHPHQW�ORUVTXH�OD�SLlFH�HVW�SORQJmH�GDQV
O
REVFXULWm�HW�V
mWHLQW�ORUVTXH�O
DXEH�DUULYH�

��$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�i�O
DXEH�DXWRPDWLTXHPHQW�
��'HVLJQ�HW�FRPSDFW
��(QILFKDEOH
��&RXOHXU�/('��EODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�SULVH

9HLOOHXVH�GHVLJQ�VRXULV�DYHF�GRXEOH�GjWHFWLRQ

,GmDO�SRXU�XQ�XVDJH�GDQV�XQH�FKDPEUH��XQ�FRUULGRU��XQ�KpWHO��XQ�EXUHDX�y

9RXV�Q
DXUH]�SOXV�i�WjWRQQHU�GDQV�OH�QRLU�HQ�FKHUFKDQW
O
LQWHUUXSWHXU��DYHF�VHQVHXU�SKRWR�mOHFWULTXH�HW�GH�PRXYHPHQW�
OD�YHLOOHXVH�V
DOOXPH�DX�FUmSXVFXOH�HW�V
mWHLQW�DXWRPDWLTXHPHQW
i�O
DXEH�PDLV�mJDOHPHQW�VXU�YRWUH�SDVVDJH��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
$QJOH�GH�YLVLRQ�YHUWLFDO ��c
$QJOH�GH�YLVLRQ�KRUL]RQWDO ���c
'mWHFWHXU�GH�PRXYHPHQW 2XL
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH %
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �

9HLOOHXVH�/('�DYHF�GjWHFWHXU�GH�PRXYHPHQW

8QH�YHLOOHXVHV�TXL�GLIIXVH�DXWRPDWLTXHPHQW�XQH�OXPLlUH�GRXFH�GlV�OH�PRLQGUH�PRXYHPHQW�SRXU�UDVVXUHU�YRV�HQIDQWV�OD�QXLW�

6
DOOXPH�DXWRPDWLTXHPHQW�ORUVTX
XQ�PRXYHPHQW�HVW�GmWHFWm
GDQV�O
REVFXULWm��,GmDO�SRXU�OHV
GmSODFHPHQWV�GH�QXLW��O
DFFlV�i�OD�FDYH��OH�JDUDJH�RX�SDUNLQJ�

��$YHF�GmWHFWHXU�GH�PRXYHPHQW
��)RQFWLRQ�21�FRQWLQX
��(QILFKDEOH
��&RXOHXU�GH�/('��%ODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
/DEHO�mQHUJmWLTXH $
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�SULVH

9HLOOHXVH�86%

,GmDO�SRXU�OHV�FKDPEUHV�G
HQIDQW��OHV�VDORQV��OHV�KpWHOV��OHV�EXUHDX[y

(QILQ�XQH�YHLOOHXVH�TXL�QH�FRQGDPQH�SDV�XQH�SULVH��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
86% �[
9ROWDJH �������9
7\SH�G
DOLPHQWDWLRQ 3ULVH
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $�
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �

9HLOOHXVH�URQGH�DYHF�GjWHFWLRQ�GH�PRXYHPHQW

,GmDO�SRXU�XQ�XVDJH�GDQV�XQH�FKDPEUH��XQ�FRUULGRU��XQ�KpWHO��XQ�EXUHDX�y

$YHF�VHQVHXU�SKRWR�mOHFWULTXH�HW�GH�PRXYHPHQW��OD�YHLOOHXVH
V
DOOXPH�DX�FUmSXVFXOH�HW�V
mWHLQW�DXWRPDWLTXHPHQW�i�O
DXEH
PDLV�mJDOHPHQW�VXU�YRWUH�SDVVDJH�

��6HQVHXU�SKRWR�mOHFWULTXH�
��6HQVHXU�GH�PRXYHPHQW�
��7URLV�PRGHV�GLVSRQLEOHV��2Q���$872���2))
��&RXOHXU�/('���%ODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
$QJOH�GH�YLVLRQ�YHUWLFDO ��c
$QJOH�GH�YLVLRQ�KRUL]RQWDO ���c
'mWHFWHXU�GH�PRXYHPHQW 2XL
5mJODJH�GH�OD�OXPLQRVLWm 2XL
6HQVHXU�FUmSXVFXODLUH 2XL
/DEHO�mQHUJmWLTXH $��
&RXOHXUV %ODQF�FKDXG���%ODQF�IURLG

� � � � � � � � � � � � �
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���

(QHUJLH�!�9HLOOHXVHV�!�9HLOOHXVHV�VXU�SULVH

9HLOOHXVH�/('�DXWRPDWLTXH�DYHF�VHQVHXU���)ODPPH

6eDOOXPH�HW�VemWHLQW�DXWRPDWLTXHPHQW�HQ�IRQFWLRQ�GH�OD�OXPLQRVLWm�GDQV�OD�SLlFH�JUjFH�i�VRQ�VHQVHXU�SKRWR�mOHFWULTXH�

$YHF�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�V
DOOXPH�DX
FUmSXVFXOH�HW�V
mWHLQW�DXWRPDWLTXHPHQW�i�O
DXEH�

��8WLOLVDWLRQ�LQWmULHXUH
��(Q�IRUPH�GH�)ODPPH
��6HQVHXU�SKRWR�mOHFWULTXH
��&RXOHXU�/('���%ODQF�FKDXG

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
/DEHO�mQHUJmWLTXH $
8( �
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9HLOOHXVH�/('�HQILFKDEOH���%ODQF

5DVVXUH]�YRV�HQIDQWV�JUjFH�i�FHWWH�YHLOOHXVH�DXWRQRPH�

*UjFH�i�VRQ�VHQVHXU�SKRWR�mOHFWULTXH��OD�YHLOOHXVH�VeDOOXPH�HW
VemWHLQW�DXWRPDWLTXHPHQW�HQ�IRQFWLRQ�GH�OD�OXPLQRVLWm�GDQV�OD
SLlFH�

��8WLOLVDWLRQ�,QWmULHXUH
��)RQFWLRQ�2Q�2II
��9HLOOHXVH�HQILFKDEOH
��5RWDWLYH���SHUPHW�G
RULHQWHU�OH�IDLVFHDX�OXPLQHX[
��&RXOHXU���%ODQF
��9ROWDJH�����9
��3XLVVDQFH�����:

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�G
DOLPHQWDWLRQ 3ULVH
/DEHO�mQHUJmWLTXH $
8( �

� � � � � � � � � � � � �









FKDFRQ�FRP

���

(OHFWULFLWj�!�(QURXOHXUV�!�%ULFRODJH

(QURXOHXU�EULFRODJH������P

7UDYDLOOH]�Q
LPSRUWH�Rq��VHXO�RX�i�SOXVLHXUV�JUjFH�i�FHW�HQURXOHXU�

&HW�HQURXOHXU�HVW�mTXLSm�GH���SULVHV�HW�G
XQ�FjEOH�+2�99�)���[
���PP���,O�D�XQH�ORQJXHXU�GH����P�HW�GLVSRVH�G
XQH�SRLJQmH
HUJRQRPLTXH�FRQIRUWDEOH�

��3XLVVDQFH�PD[LPDOH�������:��FjEOH�FRPSOmWHPHQW�GmURXOm�
��3XLVVDQFH�PD[LPDOH�������:��FjEOH�HQ�SDUWLH�GmURXOm�
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�*ULV
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �

� � � � � � � � � � � � �

(QURXOHXU�EULFRODJH������P

$YHF�FHW�HQURXOHXU��EULFROH]�Rq�ERQ�YRXV�VHPEOH�VDQV�GmUDQJHU�YRWUH�HQWRXUDJH�

&HW�HQURXOHXU�HVW�mTXLSm�GH���SULVHV�HW�G
XQ�FjEOH�+2�99�)���[
���PP���,O�D�XQH�ORQJXHXU�GH����P�HW�GLVSRVH�G
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DOLPHQWDWLRQ�GH�PDFKLQHV
PRELOHV�WHOOHV�TXH�OHV�WRQGHXVHV�mOHFWULTXHV��OHV�FRXSH�
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��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH������P
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��/RQJXHXU�GH�&jEOH����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �
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5DOORQJH���1RLU����P

5DFFRUGH]�YRV�DSSDUHLOV�PmQDJHUV�HQ�WRXWH�VmFXULWm�JUjFH�i�FHWWH�UDOORQJH�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����[���$
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FjEOH���+��51�)����PP�
��:DWWDJH�PD[���������:
��7HQVLRQ�����9a

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��51�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �
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5DOORQJH���1RLU����P

8Q�FjEOH�WURS�FRXUW��PXQLVVH]�YRXV�GH�YRWUH�UDOORQJH�

��8WLOLVDWLRQ�LQWmULHXUH
����SULVHV���$
��/RQJXHXU�GH�&jEOH����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �
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5DOORQJH���1RLU�����P

/D�UDOORQJH��OD�EnWH�QRLUH�GHV�FjEOHV�WURS�FRXUWV�

��8WLOLVDWLRQ�LQWmULHXUH
����SULVHV���$
��/RQJXHXU�GH�&jEOH�����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( ��
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5DOORQJH���1RLU�����P

7UDYDLOOH]�Q
LPSRUWH�Rq�JUjFH�i�FH�SURORQJDWHXU�

��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FRUGRQ�+2�51�)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��51�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �

� � � � � � � � � � � � �

5DOORQJH���%ODQF�����P

%UDQFKH]�YRV�DSSDUHLOV�mOHFWULTXHV�SOXV�ORLQ��SRXU�HQFRUH�SOXV�GH�FRQIRUW�

��8WLOLVDWLRQ�LQWmULHXUH
����SULVHV���$
��/RQJXHXU�GH�&jEOH�����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �
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5DOORQJH���2UDQJH�����P

*UjFH�i�FHWWH�UDOORQJH��QH�WRPEH]�SOXV�i�FDXVH�G
XQ�FjEOH�WURS�WHQGX�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��/RQJXHXU�GH�FjEOH������P
��7\SH�GH�FjEOH���+2�99)���[����PP�
��3XLVVDQFH�PD[���������:
��7HQVLRQ�����9a

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �
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5DOORQJH���1RLU�����P

$OOH]�HQFRUH�SOXV�ORLQ��JUjFH�i�FHWWH�UDOORQJH�

��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FRUGRQ�+2�51�)���[����PP�
��3XLVVDQFH�PD[���������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��51�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
3XLVVDQFH��:� ����:
8( �
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5DOORQJH���2UDQJH�����P

/H�FjEOH�GH�YRWUH�DSSDUHLO�HVW�WURS�FRXUWy�3DU�FKDQFH��YRXV�SRVVmGH]�XQH�UDOORQJH�

��8WLOLVDWLRQ�LQWmULHXUH
����SULVHV���$
��/RQJXHXU�GH�&jEOH�����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&RXOHXU���2UDQJH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( ��
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5DOORQJH���1RLU�����P

1
D\H]�SOXV�GH�FjEOH�WURS�WHQGX��JUjFH�i�FHWWH�UDOORQJH�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��/RQJXHXU�GH�FjEOH������P
��7\SH�GH�FjEOH���+2�99)���[����PP�
��3XLVVDQFH�PD[���������:
��7HQVLRQ�����9a

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �
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5DOORQJH���9HUW�����P

%UDQFKH]�YRV�DSSDUHLOV�PmQDJHUV�HQFRUH�SOXV�ORLQ��JUjFH�i�FH�SURORQJDWHXU�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��/RQJXHXU�GH�FjEOH������P
��7\SH�GH�FjEOH���+2�99)���[����PP�
��3XLVVDQFH�PD[���������:
��7HQVLRQ�����9a

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �
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5DOORQJH���2UDQJH�����P

3OXV�EHVRLQ�GH�FKHUFKHU�YRWUH�UDOORQJH�SHQGDQW�GHV�KHXUHV��/D�FRXOHXU�DWWLUHUD�YRWUH�UHJDUG�

��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(OHFWULFLWj�!�3URORQJDWHXUV

5DOORQJH���2UDQJH�����P

*UjFH�i�YRWUH�SURORQJDWHXU��YRXV�DXUH]�GX�FRXUDQW�TXHO�TXH�VRLW�O
HQGURLW��

��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FRUGRQ�+2�99)���[����PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ��P
8( �
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5DOORQJH�WH[WLOH�EOHXH���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��3ULVH�i�OD�WHUUH�SRXU�SOXV�GH�VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH
PXU��WUlV�SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(OHFWULFLWj�!�3URORQJDWHXUV

5DOORQJH�WH[WLOH�URXJH���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��3ULVH�i�OD�WHUUH�SRXU�SOXV�GH�VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH
PXU��WUlV�SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH
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5DOORQJH�WH[WLOH�EODQFKH���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��3ULVH�i�OD�WHUUH�SRXU�SOXV�GH�VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH
PXU��WUlV�SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH
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5DOORQJH�WH[WLOH�EODQFKH���DYHF�ILFKH�SODWH�EODQFKH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��/D�UDOORQJH�WH[WLOH�HVW�PXQLH�G
XQH�SULVH�i�OD�WHUUH�SRXU�SOXV�GH
VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH�PXU��WUlV
SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��/D�ILFKH�V
HQOlYH�mJDOHPHQW�IDFLOHPHQW�JUjFH�i�VRQ�DQQHDX
G
H[WUDFWLRQ�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
&RXOHXU %ODQF
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH
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5DOORQJH�WH[WLOH�EOHX�SDRQ���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��3ULVH�i�OD�WHUUH�SRXU�SOXV�GH�VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH
PXU��WUlV�SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX�SDRQ
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH
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5DOORQJH�WH[WLOH�QRLUH���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�

&2/25((�(7�(/(*$17(

��3ULVH�i�OD�WHUUH�SRXU�SOXV�GH�VmFXULWm��
��*UjFH�i�VD�ILFKH�SODWH��OD�SULVH�GLVSDUDLW�DLVmPHQW�GDQV�OH
PXU��WUlV�SUDWLTXH�SRXU�nWUH�SODFmH�GHUULlUH�XQ�PHXEOH�
��'mVRUPDLV�QH�FDFKH]�SOXV�YRV�UDOORQJHV�GXUDQW�YRV�EUXQFK�RX
UDFOHWWHV�HQWUH�DPLV���IDPLOOH�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
)LFKH�SODWH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
7\SH�G
DOLPHQWDWLRQ 3ULVH
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5DOORQJH�WH[WLOH�QRLU�EODQF���DYHF�ILFKH�SODWH�QRLUH����P

8QH�UDOORQJH�ILQH�HW�mOmJDQWH�DGDSWmH�i�YRWUH�LQWmULHXU�
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5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU ,YRLUH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

'RPLQR�GHVLJQ��[��$���1RLU

'HVLJQ��FH�GRPLQR�VH�PDULHUD�IDFLOHPHQW�DYHF�YRWUH�GmFRUDWLRQ�LQWmULHXUH�

��8WLOLVDWLRQ�LQWmULHXUH
��3XLVVDQFH�0D[���������:
��1RPEUH�GH�SULVHV�����[����$
��9ROWDJH�����9

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �
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���

(OHFWULFLWj�!�0XOWLSULVHV

'RPLQR�'HVLJQ���[���$���*ULV�%ODQF

'RXEOH]�YRV�SULVHV�SRXU�EUDQFKHU�YRV�SHWLWV�DSSDUHLOV�mOHFWULTXHV�HW�OXPLQDLUHV�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����[���$
��&RXOHXU���%ODQF���*ULV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV�%ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

'RPLQR�EODQF�DYHF�LQWHUUXSWHXU�����[����$

3RXU�HQFRUH�SOXV�GH�OXPLQDLUHV�HW�G
DSSDUHLOV�mOHFWULTXHV�EUDQFKmV�

��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�SULVHV�����[���$
��,QWHUUXSWHXU
��3XLVVDQFH�PD[LPDOH�������:
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU �[
86% 1RQ
8( ��

� � � � � � � � � � � � �
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(OHFWULFLWj�!�0XOWLSULVHV

'RPLQR��[��$�DYHF�LQWHUUXSWHXU���$QWKUDFLWH

'RXEOH]�YRV�SULVHV�SRXU�EUDQFKH]�YRV�DSSDUHLOV�mOHFWULTXHV�

��9HUVLRQ��)5
��1RPEUH�GH�SULVHV�����[���$
��3XLVVDQFH�PD[LPDOH�������:

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $QWKUDFLWH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU �[
86% 1RQ
8( ��

� � � � � � � � � � � � �

3ULVH�SDUDIRXGUH

3URWmJH]�WRXV�OHV�DSSDUHLOV�mOHFWURQLTXHV�GH�YRWUH�EXUHDX�RX�GH�YRWUH�GRPLFLOH�FRQWUH�OHV�IOXFWXDWLRQV�GH�FRXUDQW�JUjFH�i�FH
SDUDIRXGUH�TXL�SURWlJH�OHV�WURLV�OLJQHV�mOHFWULTXHV�

��3ULVH�2Q�2II
��3XLVVDQFH�PD[������:
��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��,QWHUUXSWHXU
��6mFXULWm�HQIDQWV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU �[
86% 1RQ
3DUDIRXGUH 2XL
3XLVVDQFH��:� ����:
9ROWDJH ���9
$PSmUDJH��$� ��$
8( �

� � � � � � � � � � � � �
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(OHFWULFLWj�!�0XOWLSULVHV

3ULVH�2Q�2II���(DV\�6ZLWFK

)DLWHV�GHV�mFRQRPLHV�DX�TXRWLGLHQ�VDQV�YRXV�HQFRPEUHU�G
XQ�EORF�PXOWLSULVH�

��3ULVH�2Q�2II
��3XLVVDQFH�PD[������:
��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��,QWHUUXSWHXU
��6mFXULWm�HQIDQWV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH��[���$������P���%ODQF

&KDUJH]�SOXVLHXUV�DSSDUHLOV�mOHFWULTXHV�HQ�PnPH�WHPSV�VXU�XQH�VHXOH�SULVH�

��8WLOLVDWLRQ�LQWmULHXUH
��3XLVVDQFH�0D[���������:
��1RPEUH�GH�SULVHV�����;����$
��9ROWDJH�����9
��/RQJXHXU�GX�FRUGRQ������P

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH (85
1RPEUH�GH�SULVHV �[���$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH���[�����$�������P���1RLU

%UDQFKH]�HQFRUH�SOXV�G
DSSDUHLOV�mOHFWULTXHV�HQ�DXJPHQWDQW�OH�QRPEUH�GH�YRV�SULVHV�HQ�XQ�ULHQ�GH�WHPSV�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVHV�����;����$
��:DWWDJH�0D[��������:
��9ROWDJH�������9
��/RQJXHXU�GH�FjEOH������P
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH (85
1RPEUH�GH�SULVHV �[���$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH�FDUUj��[��$�����P���%ODQF

&KDUJH]�SOXVLHXUV�DSSDUHLOV�mOHFWULTXHV�VXU�XQH�PnPH�SULVH��mOHFWURPmQDJHU��ODPSHV��RUGLQDWHXU��PDWmULHO�KL�ILy

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�FjEOH����P
��3XLVVDQFH�0D[���������:
��9ROWDJH�������9
��1RPEUH�GH�SULVHV�����[����$
��7\SH�GH�FjEOH�����[����PP�
��3URWHFWLRQ�HQIDQW

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH�VDQV�FRUGRQ���[���$���%ODQF

3HUVRQQDOLVH]�YRWUH�PXOWLSULVH�HQ�DMRXWDQW�OH�FRUGRQ�GH�OD�FRXOHXU�GH�YRWUH�FKRL[�

��8WLOLVDWLRQ�LQWmULHXUH
��6DQV�FRUGRQ
��1RPEUH�GH�SULVHV�����;���$
��3XLVVDQFH�0D[��������:
��9ROWDJH������9
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH�VDQV�FRUGRQ���[����$���1RLU

)DLWHV�GH�YRWUH�PXOWLSULVH��XQ�REMHW�RULJLQDO�HW�GHVLJQ�HQ�DMRXWDQW�XQ�FRUGRQ�GH�OD�FRXOHXU�GH�YRWUH�FKRL[�

��8WLOLVDWLRQ�LQWmULHXUH
��6DQV�FRUGRQ
��1RPEUH�GH�SULVHV�����;���$
��:DWWDJH�0D[��������:
��9ROWDJH������9
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH�VDQV�FRUGRQ���%ODQF

$YHF�FH�EORF�PXOWLSULVH�VDQV�FRUGRQ��SHUVRQQDOLVH]�VHORQ�YRV�JRrWV�YRWUH�PXOWLSULVH�HQ�\�DMRXWDQW�OH�FjEOH�GH�YRWUH�FKRL[
�ORQJXHXU��WH[WXUH��FRXOHXUVy��

&H�EORF�PXOWLSULVH�VDQV�FRUGRQ�YRXV�RIIULUD�O
RSSRUWXQLWm�GH�OH
SHUVRQQDOLVHU�FRPPH�ERQ�YRXV�VHPEOH�HW�GH�OH�UDQJHU
DLVmPHQW�

��3XLVVDQFH�0D[���������:
��1RPEUH�GH�SULVHV�����;���$
��9ROWDJH�����9
��6DQV�FRUGRQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH�VDQV�FRUGRQ���[���$���1RLU

3HUVRQQDOLVH]�YRWUH�EORF�PXOWLSULVH�HQ�FKRLVLVVDQW�OD�FRXOHXU�GH�VRQ�FRUGRQ�

��8WLOLVDWLRQ�LQWmULHXUH
��6DQV�FRUGRQ
��1RPEUH�GH�SULVHV�����;���$
��3XLVVDQFH�PD[��������:
��9ROWDJH������9
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH��[��$�������P���1RLU

$XJPHQWH]�IDFLOHPHQW�OH�QRPEUH�GH�YRV�SULVHV�JUjFH�i�FH�EORF�PXOWLSULVH�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVHV�����;���$
��/RQJXHXU�GH�FjEOH������P
��3XLVVDQFH�0D[���������:
��9ROWDJH������9

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH�EODQF�����[����$������P

*DJQH]�GH�OD�SODFH��JUjFH�i�FH�EORF�PXOWLSULVH�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����[���$
��/RQJXHXU�GH�&jEOH�������P
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( ��

� � � � � � � � � � � � �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH��[��$�����P���%ODQF

*UjFH�i�VRQ�FjEOH�GH��P��EUDQFKH]�YRWUH�PXOWLSULVH�Rq�YRXV�YRXOH]�VDQV�ULVTXHU�G
nWUH�OLPLWm�SDU�OD�GLVWDQFH�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVHV�����;���$
��/RQJXHXU�GH�FjEOH����P
��3XLVVDQFH�0D[���������:
��9ROWDJH�����9
��7\SH�GH�FjEOH���+��99)���;����PP�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH��[��$����P���%ODQF

$XJPHQWH]�OH�QRPEUH�GH�YRV�SULVHV�HQ�XQ�ULHQ�GH�WHPSV�JUjFH�i�FH�EORF�PXOWLSULVH�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVHV�����;���$
��/RQJXHXU�GH�FjEOH����P
��3XLVVDQFH�0D[���������:
��9ROWDJH�����9
��7\SH�GH�FjEOH���+��99)���;����PP�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH�QRLU�����[����$������P

$MRXWH]�GHV�SULVHV�HQ�XQ�FOLQ�G
sLO�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����;���$
��/RQJXHXU�GH�&jEOH�������P
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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%ORF�PXOWLSULVH�EODQF�����[����$����P

3OXV�GH�SULVHV�HQ�XQ�FOLQ�G
sLO�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����;���$
��/RQJXHXU�GH�&jEOH����P
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH��[��$����P���%ODQF

$XJPHQWH]�UDSLGHPHQW�OH�QRPEUH�GH�YRV�SULVHV�

��8WLOLVDWLRQ�LQWmULHXUH
��3XLVVDQFH�0D[���������:
��1RPEUH�GH�SULVHV�����;���$
��9ROWDJH�����9
��/RQJXHXU�GX�FRUGRQ����P

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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%ORF�PXOWLSULVH�EODQF�����[����$������P

$XJPHQWH]�OH�QRPEUH�GH�SULVHV�HQ�XQ�ULHQ�GH�WHPSV�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����;���$
��/RQJXHXU�GH�&jEOH������P
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH�EODQF�DYHF�LQWHUUXSWHXU�����[����$������P

&KDUJH]�SOXVLHXUV�DSSDUHLOV�mOHFWULTXHV�VXU�XQH�PnPH�SULVH�HQ�PnPH�WHPSV�

��3XLVVDQFH�PD[�������:
��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����[���$
��/RQJXHXU�GH�&jEOH�������P
��,QWHUUXSWHXU
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
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��8WLOLVDWLRQ�LQWmULHXUH
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��8WLOLVDWLRQ�,QWmULHXUH
��1RPEUH�GH�3ULVHV�����[���$
��/RQJXHXU�GH�&jEOH�������P
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mWHLQGUH�TX
XQH�SDUWLH�GH�YRV�DSSDUHLOV�mOHFWULTXHV�HW
OXPLQDLUHV�EUDQFKmV�DILQ�G
mYLWHU�XQH�VXUFKDXIIH�
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8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

(OHFWULFLWj�!�0XOWLSULVHV

%ORF�'HVLJQ��[��$������P���1RLU

&KDUJH]�HQ�WRXW�mOmJDQFH��JUjFH�i�FH�PXOWLSULVH�GHVLJQ�XQLTXH�

7URXYH]�OD�PXOWLSULVH�TXL�UmSRQG�DX�PLHX[�i�YRV�EHVRLQV�SDUPL
QRWUH�ODUJH�VmOHFWLRQ�����������������SULVHV�DYHF�RX�VDQV�FRUGRQ
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1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% �[
8( �

� � � � � � � � � � � � �

%ORF�PXOWLSULVH��[��$�DYHF�86%������P���%ODQF�*ULV

,GmDO�SRXU�FKDUJHU�YRV�VPDUWSKRQHV�HW�WDEOHWWHV��

%UDQFKH]�YRV�DSSDUHLOV�mOHFWULTXHV�HW�OXPLQDLUHV��WRXW�HQ
FKDUJHDQW�YRV�VPDUWSKRQHV��WDEOHWWHV�GLUHFWHPHQW�YLD�OHV�SRUWV
86%�

��8WLOLVDWLRQ�LQWmULHXUH
��7\SH�GH�FjEOH���+2�99�)��*��������PP�
��/RQJXHXU�GX�FjEOH������P
��1RPEUH�GH�SULVHV�����[���$
��$YHF�86%�����[����$
��3XLVVDQFH�0D[���������:
��9ROWDJH�������9
��,QGLFH�GH�SURWHFWLRQ���,3��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�*ULV
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% �[
8( ��
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(OHFWULFLWj�!�0XOWLSULVHV

0LQL�EORF�'HVLJQ��[��$�DYHF�FhEOH�WH[WLOH�5RXJH�%ODQF������P

0LQL�HW�GHVLJQ��FH�EORF�PXOWLSULVH�i�FRUGRQ�WH[WLOH�ELFRORUH�VH�PDULHUD�SDUIDLWHPHQW�DYHF�YRWUH�LQWmULHXU�

'HVLJQ�HW�IRQFWLRQQHO��JUjFH�i�VD�ILFKH�SODWH�TXL�YRXV�SHUPHW
GH�OH�SODFHU�DLVmPHQW�i�O
DUULlUH�G
XQ�PHXEOH�79��'LVSRQLEOH�HQ
GHX[�FRXOHXUV�HW���FRXOHXUV�GH�FRUGRQV�

��8WLOLVDWLRQ�LQWmULHXUH
��$YHF�LQWHUUXSWHXU
��)LFKH�SODWH
��3URWHFWLRQ�HQIDQW
��:DWWDJH�0D[��������:
��9ROWDJH������9
��&RXOHXU�GX�EORF���%ODQF
��&RXOHXU�GX�FRUGRQ���5RXJH�%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU �[
86% 1RQ
)LFKH�SODWH 2XL

� � � � � � � � � � � � �

0LQL�EORF�'HVLJQ��[��$�DYHF�FhEOH�WH[WLOH�1RLU�%ODQF������P

&RPSDFWH�HW�ELFRORUH��FH�EORF�PXOWLSULVH�PLQL�HW�IRQFWLRQQHO��i�WRXW�SRXU�SODLUH�

)RQFWLRQQHO�HW�GHVLJQ��FH�EORF�PLQL�i�ILFKH�SODWH�SHUPHW�GH
JDJQHU�GH�SODFH�HQ�O
LQVWDOODQW�i�O
DUULlUH�G
XQ�PHXEOH�
'LVSRQLEOH�HQ�GHX[�FRXOHXUV�HW���FRXOHXUV�GH�FRUGRQV�

��8WLOLVDWLRQ�LQWmULHXUH
��$YHF�LQWHUUXSWHXU
��)LFKH�SODWH
��3URWHFWLRQ�HQIDQW
��:DWWDJH�0D[��������:
��9ROWDJH������9
��&RXOHXU�GX�EORF���%ODQF
��&RXOHXU�GX�FRUGRQ���1RLU�%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU �[
86% 1RQ
)LFKH�SODWH 2XL
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(OHFWULFLWj�!�0XOWLSULVHV

0LQL�EORF�'HVLJQ��[��$�DYHF�FhEOH�WH[WLOH�5RXJH������P

5HVWH]�ILGlOH�i�YRXV�PnPH�HW�DSSRUWH]�GX�VW\OH�i�YRV�PXOWLSULVHV�

&H�EORF�PLQL��SUDWLTXH�HW�GHVLJQ��HVW�GLVSRQLEOH�HQ�GHX[
FRXOHXUV�HW���FRXOHXUV�GH�FRUGRQV��*UjFH�i�VD�ILFKH�SODWH��YRXV
SRXYH]�OH�SODFHU�IDFLOHPHQW�i�O
DUULlUH�G
XQH�DUPRLUH�

��8WLOLVDWLRQ�LQWmULHXUH
��$YHF�LQWHUUXSWHXU
��)LFKH�SODWH
��3URWHFWLRQ�HQIDQW
��:DWWDJH�0D[��������:
��9ROWDJH������9
��&RXOHXU�GX�EORF���%ODQF
��&RXOHXU�GX�FRUGRQ���5RXJH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU �[
86% 1RQ
)LFKH�SODWH 2XL

� � � � � � � � � � � � �

0LQL�EORF�'HVLJQ��[��$�DYHF�FhEOH�WH[WLOH�%OHX������P

0nPH�XQ�EORF�PXOWLSULVH��SHXW�nWUH�GHVLJQ�HW�VW\Om�

&H�EORF�HVW�GLVSRQLEOH�HQ�GHX[�FRXOHXUV�HW���FRXOHXUV�GH
FRUGRQV��*UjFH�i�VD�ILFKH�SODWH��OH�EORF�SHXW�nWUH�SODFHU
DLVmPHQW�GHUULlUH�XQ�PHXEOH�

��8WLOLVDWLRQ�LQWmULHXUH
��$YHF�LQWHUUXSWHXU
��)LFKH�SODWH
��3URWHFWLRQ�HQIDQW
��:DWWDJH�0D[��������:
��9ROWDJH������9
��&RXOHXU�GX�EORF���%ODQF
��&RXOHXU�GX�FRUGRQ���%OHX

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU �[
86% 1RQ
)LFKH�SODWH 2XL
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(OHFWULFLWj�!�0XOWLSULVHV

%ORF�PXOWLSULVH�jWDQFKH��[��$�DYHF�LQWHUUXSWHXU����P

&KDUJH]�YRV�DSSDUHLOV�mOHFWULTXHV�GHSXLV�YRWUH�MDUGLQ�VDQV�ULVTXH�

&H�EORF�PXOWLSULVH�FRPSRUWH�XQ�LQWHUUXSWHXU�TXL�YRXV�SHUPHW
GH�GmFRQQHFWHU�UDSLGHPHQW�HW�VLPSOHPHQW��WRXV�OHV�DSSDUHLOV
EUDQFKmV�DX�UmVHDX�mOHFWULTXH�

��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��3XLVVDQFH�0D[���������:
��1RPEUH�GH�SULVHV�����;���$
��9ROWDJH�����9
��/RQJXHXU�GX�FRUGRQ����P
��$YHF�LQWHUUXSWHXU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�-DXQH
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��51�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU �[
86% 1RQ
8( �

� � � � � � � � � � � � �

3RZHUFXEH���[���$�����[�86%������P

&KDUJH]�YRV�DSSDUHLOV�mOHFWULTXHV�GHSXLV�YRWUH�EORF�3RZHUFXEH�GHVLJQ

%ORF�3RZHUFXEH�DYHF�O
LQWmULHXU�GHV�SULVHV�JULVHV
x�3RZHU�&XEH�SUHPLHU�SUL[���SULVHV����$��������9�����86%
x�6mFXULWm�HQIDQWV
x�&RUGRQ����P��*���PP�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�*ULV
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
,QWHUUXSWHXU 1RQ
86% �[
8( �
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(OHFWULFLWj�!�0XOWLSULVHV

3ULVH�SLTXHW�GH�MDUGLQ���*DUGHQ�6SLNH

&KDUJH]�YRV�DSSDUHLOV�mOHFWULTXHV�GHSXLV�YRWUH�MDUGLQ�

&HWWH�SULVH�SLTXHW�GH�MDUGLQ�HVW�mTXLSmH�GH�GHX[�SULVHV�SRXU
HQWUHWHQLU�YRWUH�HVSDFH�YHUW�IDFLOHPHQW�

��1RPEUH�GH�SULVHV�����;���$
��9ROWDJH�����9
��3XLVVDQFH�PD[������:
��/RQJXHXU�GX�FjEOH����P
��7\SH�GH�FjEOH���+��99�)��[���PP�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 9HUW
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
86% 1RQ
8( �
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3ULVH�SLTXHW�GH�MDUGLQ�DYHF�SURJUDPPDWHXU���*DUGHQ�6SLNH

&KDUJH]�HW�SURJUDPPH]�YRV�DSSDUHLOV�mOHFWULTXHV�H[WmULHXUV�

(QWUHWHQH]�YRWUH�MDUGLQ�WRXW�HQ�YRXV�SUmODVVDQW�DX�VROHLO�JUjFH
i�FHWWH�SULVH�SLTXHW�GH�MDUGLQ�DYHF�SURJUDPPDWHXU�

��1RPEUH�GH�SULVHV�����;���$
��$YHF�SURJUDPPDWHXU
��9ROWDJH�����9
��3XLVVDQFH�PD[������:
��/RQJXHXU�GX�FjEOH����P
��7\SH�GH�FjEOH���+��99�)��[���PP�

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU 9HUW
7\SH�GH�SULVH )5
1RPEUH�GH�SULVHV �[��$
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
8( �
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(OHFWULFLWj�!�5DQJHPHQW�GH�FhEOHV

&OLSV�GH�IL[DWLRQ���%ODQF������SFV�

1H�ODLVVH]�SOXV�WUDoQH]�YRV�FjEOHV�i�PnPH�OH�VRO�

)DLWHV�GX�WUL�GDQV�YRV�FjEOHV�i�O
DLGH�GH�FHV�FOLSV�GH�IL[DWLRQ��HW
IL[H]�OHV�HQ�KDXWHXU�

��'LDPlWUH�����PP
��&RXOHXU���%ODQF
��4XDQWLWm�������SFV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�RX�([WmULHXUH
&RXOHXU %ODQF
8( �
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6XSSRUW�PXUDO�SRXU�PXOWLSULVH���%ODQF

1H�ODLVVH]�SOXV�WUDoQHU�YRV�EORFV�PXOWLSULVHVy

*UjFH�i�FH�VXSSRUW�PXUDO�SRXU�EORF�PXOWLSULVH��YRXV�SRXUUH]
IL[HU�YRV�PXOWLSULVHV�HQ�KDXWHXU�DILQ�GH�GmJDJHU�YRWUH�VRO�

��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
8( ��
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(OHFWULFLWj�!�5DQJHPHQW�GH�FhEOHV

%RLWLHU�GH�SURWHFWLRQ�jWDQFKH�SRXU�FhEOH

3URWmJH]�YRV�UDFFRUGHPHQWV�mOHFWULTXHV�JUjFH�i�FH�ERLWLHU�G
mWDQFKmLWm�

$VVXUH]�OD�OLDLVRQ�HQWUH�YRWUH�SULVH�HW�OD�ILFKH��WDQW�HQ
H[WmULHXU��TX
HQ�LQWmULHXU�JUjFH�i�FH�ERLWLHU�mWDQFKH�

��8WLOLVDWLRQ�LQWmULHXUH�HW�H[WmULHXUH
��,3��

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
8( �
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$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ�PjWDOOLTXH���%ODQF

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�FHV�SDYLOORQV�PmWDOOLTXHV��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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3DYLOORQ�PjWDOOLTXH���1RLU

0RGHUQLVH]�YRV�mFODLUDJHV�DYHF�FH�SDYLOORQ�PmWDOOLTXH�QRLU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ�PjWDOOLTXH���*ULV

&DFKH]�OHV�ILOV�GH�YRWUH�OXPLQDLUH�VXVSHQGX�JUjFH�i�FH�SDYLOORQ�PmWDOOLTXH�

3HUVRQQDOLVH]�YRWUH�LQWmULHXU�HQ�UmDOLVDQW�XQH�VXVSHQVLRQ
OXPLQDLUH�FUmmH�SDU�YRV�VRLQV�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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3DYLOORQ�PjWDOOLTXH���&XLYUH

&DFKH]�OHV�ILOV�GH�YRWUH�OXPLQDLUH�VXVSHQGX�JUjFH�i�FH�SDYLOORQ�PmWDOOLTXH�GHVLJQ�

&UmH]�YRWUH�OXPLQDLUH������SHUVRQQDOLVDEOH�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU &XLYUH
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ�PjWDOOLTXH���7LWDQH

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�FHV�SDYLOORQV�PmWDOOLTXHV��

&UmH]�XQ�OXPLQDLUH�GH�$�i�=�HQ�VHXOHPHQW�TXHOTXHV�PLQXWHV��HW
i�YRWUH�LPDJH��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7LWDQH
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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3DYLOORQ���%RLV

$SSRUWH]�GH�O
mOmJDQFH�i�YRV�VXVSHQVLRQV�OXPLQDLUHV��JUjFH�i�FH�SDYLOORQ�HQ�ERLV�

&UmH]�OH�OXPLQDLUH�GH�YRWUH�FKRL[��JUjFH�i�QRV�VXVSHQVLRQV
�����SHUVRQQDOLVDEOHV�

��3DYLOORQ���WURX
��'LDPlWUH������PP

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %RLV
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ���%jWRQ

$SSRUWH]�GH�O
mOmJDQFH�i�YRV�ILQLWLRQV��HQ�FDFKDQW�OHV�ILOV�GmSDVVDQW�GH�YRWUH�VXVSHQVLRQ��JUjFH�i�FH�SDYLOORQ�HQ�EmWRQ�

6XEOLPH]�YRWUH�LQWmULHXU��JUjFH�i�XQH�VXVSHQVLRQ�FUmmH�ULHQ
TXH�SRXU�YRXV�HW�SDU�YRV�VRLQV�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %mWRQ
'LDPlWUH ����PP
)L[DWLRQ 3ODIRQG

&RQWHQX )RXUQL�DYHF�OHV�VHUUH�FjEOHV�HW�OHV�VXSSRUWV�GH
IL[DWLRQ

8( �
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3DYLOORQ�PjWDOOLTXH���%ODQF

*UjFH�i�FH�SDYLOORQ�PmWDOOLTXH��FDFKH]�OHV�ILOV�GH�YRWUH�OXPLQDLUH�VXVSHQGX�

7RXW�GURLW�VRUWL�GH�YRWUH�LPDJLQDWLRQ��FUmH]�YRWUH�VXVSHQVLRQ
OXPLQDLUH�GH�$�i�=�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
'LDPlWUH ����PP
8( �
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���

$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ�PjWDOOLTXH���1RLU

&DFKH]�OHV�ILOV�GH�YRWUH�VXVSHQVLRQ�JUjFH�FH�SDYLOORQ�PmWDOOLTXH�QRLU�

&UmH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�GH�$�i�=��HQ�TXHOTXHV
PLQXWHV�

��3DYLOORQ���WURXV
��'LDPlWUH������PP

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
8( �

� � � � � � � � � � � � �

3DYLOORQ�PjWDOOLTXH���&XLYUH

&DPRXIOH]�OHV�ILOV�GH�YRWUH�VXVSHQVLRQ�OXPLQDLUH��JUjFH�i�FH�SDYLOORQ�PmWDOOLTXH�

hSDWH]�YRWUH�HQWRXUDJH�DYHF�XQH�VXVSHQVLRQ�OXPLQDLUH
FRQIHFWLRQQmH�SDU�YRV�VRLQV�

��3DYLOORQ���WURXV
��'LDPlWUH������PP

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU &XLYUH
8( �
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$WHOLHU�GH�OD�ODPSH�!�3DYLOORQV

3DYLOORQ�PjWDOOLTXH���7LWDQH

*UjFH�i�FH�SDYLOORQ�PmWDOOLTXH��FDPRXIOH]�OHV�ILOV�GH�YRWUH�OXPLQDLUH�VXVSHQGX�

0RGHUQLVH]�YRWUH�LQWmULHXU�HQ�FRQIHFWLRQQDQW�YRWUH�SURSUH
VXVSHQVLRQ�OXPLQDLUH�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8QH�GRXLOOH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7LWDQH
'LDPlWUH ����PP
8( �
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�(���6LOLFRQH

'RQQH]�XQ�VW\OH�PRGHUQH�HW�mOmJDQW�i�YRWUH�LQWmULHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW�TXHOTXHV
PLQXWHV���

��8QH�GRXLOOH�(��
��8QH�FRXYHUWXUH�HQ�VLOLFRQH

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ
&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FXORW (��

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�VLOOLFRQH

8( ��

� � � � � � � � � � � � �

'RXLOOH�6LOLFRQH���1RLU

0RGHUQLVH]�YRV�OXPLQDLUHV�DYHF�FHWWH�GRXLOOH�HQ�VLOLFRQH�QRLUH�

&UmH]�YRWUH�OXPLQDLUH������SHUVRQQDOLVm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FXORW (��
0DWLlUH 6LOLFRQH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�VLOOLFRQH

8( ��
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�VLOLFRQH���*ULV�FODLU

&UmH]�YRWUH�VXVSHQVLRQ�DYHF�FHWWH�GRXLOOH�FmUDPLTXH�DX�GHVLJQ�mOmJDQW�HW�YLQWDJH�

&UmH]�YRWUH�OXPLQDLUH������SHUVRQQDOLVm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV�FODLU
7\SH�GH�FXORW (��
0DWLlUH 6LOLFRQH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�VLOOLFRQH

8( ��
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'RXLOOH�VLOLFRQH���5RVH

3HUVRQQDOLVH]�YRWUH�mFODLUDJH�DYHF�XQH�GRXLOOH�FRORUmH�

&UmH]�DYHF�GH�YRV�PDLQV�XQH�VXVSHQVLRQ�OXPLQDLUH
SHUVRQQDOLVmH�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RVH
7\SH�GH�FXORW (��
0DWLlUH 6LOLFRQH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�VLOOLFRQH

8( ��
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�VLOLFRQH���%OHX�SDRQ

+DELOOH]�YRWUH�VXVSHQVLRQ�DYHF�GHV�GRXLOOHV�HQ�VLOLFRQH�GH�FRXOHXUV�YLYHV�

&UmH]�YRWUH�OXPLQDLUH������SHUVRQQDOLVm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX�SDRQ
7\SH�GH�FXORW (��
0DWLlUH 6LOLFRQH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�VLOOLFRQH

8( ��
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'RXLOOH�FjUDPLTXH���%ODQF

&UmH]�XQH�VXVSHQVLRQ�OXPLQHXVH�RULJLQDOH��DYHF�XQH�GRXLOOH�FmUDPLTXH�DX�GHVLJQ�mOmJDQW�HW�YLQWDJH�

&RQIHFWLRQQH]�XQ�OXPLQDLUH�i�YRWUH�LPDJH��TXL�VH�PDULHUD
SDUIDLWHPHQW�DYHF�YRWUH�GmFRUDWLRQ�LQWmULHXUH�HQ�TXHOTXHV
PLQXWHV�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FXORW (��
0DWLlUH &mUDPLTXH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�FmUDPLTXH���XQ�WXEH�HW�VHUUH�FjEOH

8( �
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FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�FjUDPLTXH���1RLU

&UmH]�YRWUH�SURSUH�ODPSH�DYHF�FHWWH�GRXLOOH�FmUDPLTXH�DX�GHVLJQ�mOmJDQW�HW�YLQWDJH��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ�HQ�FmUDPLTXH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FXORW (��
0DWLlUH &mUDPLTXH

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�FmUDPLTXH���XQ�WXEH�HW�VHUUH�FjEOH

8( �
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'RXLOOH�FjUDPLTXH���*ULV

8QH�GRXLOOH�RULJLQDOH�SRXU�VXEOLPHU�XQ�mFODLUDJH�

$SSRUWH]�mOmJDQFH�HW�PRGHUQLWm�i�YRWUH�LQWmULHXU�HQ
FRQIHFWLRQQDQW�YRWUH�SURSUH�OXPLQDLUH�VXVSHQGX�

��7\SH�GH�GRXLOOH���(��
��0DWLlUH���&mUDPLTXH

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��XQ�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
8( �
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FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH���%jWRQ

&KRLVLVVH]�XQH�GRXLOOH�EmWRQ�SRXU�XQH�WRXFKH�LQGXVWULHOOH���

9RWUH�OXPLQDLUH������SHUVRQQDOLVDEOH�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ�HQ�EmWRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %mWRQ
7\SH�GH�FXORW (��

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�EmWRQ

8( �
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'RXLOOH���%RLV

&KRLVLVVH]�XQH�GRXLOOH�HQ�ERLV�SRXU�XQ�GHVLJQ�VREUH�HW�mSXUm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ�HQ�ERLV

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %RLV
0DWLlUH %RLV
8( �
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�EL�PDWLiUH���%RLV�HW�0jWDO�%ODQF

0L[H]�OHV�PDWLlUHV�HW�GRQQH]�XQH�WRXFKH�GH�PRGHUQLWm�i�YRV�VXVSHQVLRQV�

&UmH]�XQH�VXVSHQVLRQ�OXPLQDLUH������SHUVRQQDOLVm�HQ
VHXOHPHQW�TXHOTXHV�PLQXWHV��

��7\SH�GH�GRXLOOH���(��
��0DWLlUH���ERLV�PmWDO

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
8( �
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'RXLOOH�EL�PDWLiUH���%RLV�HW�0jWDO�1RLU

&HWWH�GRXLOOH�EL�PDWLlUH��DSSRUWHUD�PRGHUQLWm�HW�mOmJDQFH�i�YRV�VXVSHQVLRQV�

&UmH]�XQH�VXVSHQVLRQ�OXPLQDLUH������SHUVRQQDOLVm�HQ
VHXOHPHQW�TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
0DWLlUH %RLV���0mWDO
8( �

� � � � � � � � � � � � �
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�EL�PDWLiUH���%RLV�HW�0jWDO�$UJHQW

3DUIRLV��XQ�mFODLUDJH�VXIILW�i�VXEOLPHU�XQ�LQWmULHXU�

5mDOLVH]�XQH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH��LGmDO�SRXU
YRWUH�LQWmULHXU�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0mWDOOLTXH�DUJHQW
0DWLlUH %RLV���0mWDO
8( �
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'RXLOOH�PjWDOOLTXH���&XLYUH

&HWWH�GRXLOOH�PmWDOOLTXH�FXLYUmH��DSSRUWHUD�mOmJDQFH�HW�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�

&UmH]�XQH�VXVSHQVLRQ�XQLTXH�i�O
DLGH�GH�FHWWH�GRXLOOH��6R\H]
FUmDWLI��HW�FRQIHFWLRQQH]�XQ�OXPLQDLUH�i�YRWUH�LPDJH��

��7\SH�GH�GRXLOOH���(��
��0DWLlUH���PmWDO

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��XQ�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU &XLYUH
8( �

� � � � � � � � � � � � �
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$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�(���0jWDO�QRLU

&KRLVLVVH]�XQH�GRXLOOH�PmWDOOLTXH�SRXU�XQ�VW\OH�YLQWDJH����

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW�TXHOTXHV
PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ�HQ�PmWD/

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���7LWDQH

&HWWH�GRXLOOH�PmWDOOLTXH�HQ�WLWDQH��DSSRUWHUD�GH�OD�PRGHUQLWm�HW�GH�O
mOmJDQFH�i�YRWUH�VXVSHQVLRQ�

&UmH]�OH�OXPLQDLUH�GH�YRWUH�FKRL[�HQ�TXHOTXHV�PLQXWHV������
SHUVRQQDOLVm��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7LWDQH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH

8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���&XLYUH

$SSRUWH]�XQ�ORRN�YLQWDJH�i�YRWUH�VXVSHQVLRQ�JUjFH�i�FHWWH�GRXLOOH�PmWDOOLTXH�FXLYUmH�

&RQIHFWLRQQH]�XQH�VXVSHQVLRQ�RULJLQDOH��i�YRWUH�JRrW�HW�VXUWRXW
i�YRWUH�LPDJH�SRXU�DSSRUWHU�XQ�VW\OH�YLQWDJH�i�YRWUH�LQWmULHXU�

��7\SH�GH�GRXLOOH���(��
��0DWLlUH���PmWDO

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��XQ�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU &XLYUH
7\SH�GH�FXORW (��

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH

8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���7LWDQH

$SSRUWH]�XQH�WRXFKH�GH�YLQWDJH�i�YRWUH�VXVSHQVLRQ�JUjFH�i�FHWWH�GRXLOOH�PmWDOOLTXH�HQ�WLWDQH�

2VH]�PL[HU�OHV�VW\OHV�HQ�DSSRUWDQW�XQH�WRXFKH�GH�YLQWDJH�i
YRWUH�VXVSHQVLRQ������SHUVRQQDOLVDEOH�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7LWDQH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO

&RQWHQX .LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH

8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���FXLYUH

&HWWH�GRXLOOH��DX[�IRUPHV�HW�DX[�OLJQHV�DUURQGLHV�HW�VD�FRXOHXU�FXLYUmH�DSSRUWHUD�EHDXFRXS�G
mOmJDQFH�HW�GH�ILQHVVH�i�YRWUH
VXVSHQVLRQ�

&UmH]�XQH�VXVSHQVLRQ�mOmJDQWH�HW�PRGHUQH�����
SHUVRQQDOLVmH�HQ�TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU &XLYUH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO

&RQWHQX
.LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH�HW�XQ�VHUUH�
FjEOH

8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���7LWDQH

&HWWH�GRXLOOH�PmWDOOLTXH�HQ�WLWDQH��DX[�IRUPHV�HW�DX[�OLJQHV�DUURQGLHV�DSSRUWHUD�mOmJDQFH�HW�VREULmWm�i�YRWUH�OXPLQDLUH�

(Q�TXHOTXHV�PLQXWHV��FUmH]�XQH�VXVSHQVLRQ�mOmJDQWH��PRGHUQH
HW�VREUH�������SHUVRQQDOLVDEOH��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7LWDQH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO

&RQWHQX
.LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH�HW�XQ�VHUUH�
FjEOH

8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���$UJHQW

2SWH]�SRXU�XQ�mFODLUDJH�YLQWDJH�DYHF�QRV�GRXLOOHV�HQ�PmWDO�

$\H]�XQ�VDORQ�SOXV�FRV\�HQ�FRQIHFWLRQQDQW�XQH�VXVSHQVLRQ
OXPLQDLUH������SHUVRQQDOLVmH�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $UJHQW
7\SH�GH�FXORW (��
0DWLlUH 0mWDO

&RQWHQX
.LW�FRPSUHQDQW�XQH�GRXLOOH�(�����XQ
UHYnWHPHQW�PmWDOOLTXH���XQ�WXEH�HW�XQ�VHUUH�
FjEOH

8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���2U

$MRXWH]�OD�WRXFKH�ILQDOH�i�YRWUH�VXVSHQVLRQ�SHUVRQQDOLVmH�

$SSRUWH]�SOXV�GH�FKDOHXU�i�YRWUH�LQWmULHXU�JUjFH�i�XQH
VXVSHQVLRQ�OXPLQDLUH������SHUVRQQDOLVmH�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2U
7\SH�GH�FXORW (��
0DWLlUH 0mWDO
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���$UJHQW

3HUVRQQDOLVH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�DYHF�XQH�GRXLOOH�PmWDOOLTXH��HIIHW�YLQWDJH�

6XEOLPH]�YRWUH�LQWmULHXU�HQ�FRQIHFWLRQQDQW�XQH�VXVSHQVLRQ
OXPLQDLUH�i�YRWUH�LPDJH�

��7\SH�GH�GRXLOOH���(��
��0DWLlUH���0mWDO

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $UJHQW
7\SH�GH�FXORW (��
8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���$UJHQW

8QH�GRXLOOH�HIIHW�YLQWDJH��SRXU�VXEOLPHU�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

)DEULTXH]�GH�$�i�=�YRWUH�VXVSHQVLRQ�OXPLQDLUH�HQ�TXHOTXHV
PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $UJHQW
7\SH�GH�FXORW (��
0DWLlUH 0mWDO
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���0DW

8QH�GRXLOOH�HIIHW�YLQWDJH��SRXU�VXEOLPHU�YRWUH�mFODLUDJH�SHUVRQQDOLVm�

&RQIHFWLRQQH]�YRWUH�SURSUH�VXVSHQVLRQ�OXPLQDLUH�HQ�TXHOTXHV
PLQXWHV�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0mWDOOLTXH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO
8( �

� � � � � � � � � � � � �

'RXLOOH�PjWDOOLTXH���0DW

&HWWH�GRXLOOH�PmWDOOLTXH�PDW��DSSRUWHUD�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�SHUVRQQDOLVmH�

(Q�TXHOTXHV�PLQXWHV��FRQIHFWLRQQH]�YRWUH�OXPLQDLUH
SHUVRQQDOLVm�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0mWDOOLTXH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�PjWDOOLTXH���0DW

&HWWH�GRXLOOH�PmWDOOLTXH�PDW��DSSRUWHUD�XQH�WRXFKH�G
mOmJDQFH�HW�GH�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�SHUVRQQDOLVmH�

(Q�VHXOHPHQW�TXHOTXHV�PLQXWHV��FUmH]�YRWUH�OXPLQDLUH�����
SHUVRQQDOLVm��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH
��8Q�SODIRQQLHU�DYHF�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0mWDOOLTXH
7\SH�GH�FXORW (��
0DWLlUH 0mWDO
8( �

� � � � � � � � � � � � �

'RXLOOH�GH�GjPjQDJHPHQW���1RLU����3FV�

3ODFH]�HQ�XQ�ULHQ�GH�WHPSV�XQH�ODPSH�i�YRWUH�SODIRQG�

&HWWH�GRXLOOH�GH�GmPmQDJHPHQW��HVW�LGmDOH�SRXU�LQVWDOOHU
UDSLGHPHQW�XQH�ODPSH�DX�SODIRQG�

��8WLOLVDWLRQ�LQWmULHXUH
��7\SH�GH�GRXLOOH���(��
��4XDQWLWm����
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FXORW (��
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�'RXLOOHV

'RXLOOH�OLVVH���%ODQF����3FV�

1H�ODLVVH]�SDV�YRWUH�DPSRXOH�QXH��PDLV�FRPSOmWH]�OD�DYHF�XQH�GRXLOOH�TXL�DSSRUWHUD�SOXV�GH�FKDOHXU�i�YRWUH�mFODLUDJH�

&ODVVLTXH��PDLV�HIILFDFH��FHWWH�GRXLOOH�OLVVH�EODQFKH�KDELOOHUD
YRWUH�DPSRXOH�HQ�XQ�ULHQ�GH�WHPSV�

��8WLOLVDWLRQ�LQWmULHXUH
��7\SH�GH�GRXLOOH���(��
��4XDQWLWm����
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FXORW (��
8( ��

� � � � � � � � � � � � �





FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&RUGRQ�WH[WLOH��P���/LQ

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�YRV�SURSUHV�FjEOHV�WH[WLOHV��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH��P���%ODQF

$SSRUWH]�XQH�WRXFKH�YLQWDJH�i�YRV�VXVSHQVLRQV�SHUVRQQDOLVmHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH��P���5RXJH

$SSRUWH]�XQH�WRXFKH�YLQWDJH�HW�FRORUmH�i�YRV�VXVSHQVLRQV�SHUVRQQDOLVmHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&RUGRQ�WH[WLOH�QRLU����P

$SSRUWH]�GH�OD�PRGHUQLWm�DYHF�XQH�WRXFKH�YLQWDJH�i�YRV�VXVSHQVLRQV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�WRUVDGj��P���'RUj

$SSRUWH]�XQH�WRXFKH�GRUmH�i�YRV�VXVSHQVLRQV�SHUVRQQDOLVmHV��JUjFH�i�FH�FjEOH�WH[WLOH�WRUVDGm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2U
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH��P���*ULV

&UmH]�XQH�VXVSHQVLRQ�DX�GHVLJQ�mSXUm�HW�VREUH�JUjFH�i�FH�FjEOH�WH[WLOH�JULV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW�TXHOTXHV
PLQXWHV���

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�ELFRORUH��P���1RLU�%ODQF

2SWH]�SRXU�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�SHUVRQQDOLVmH�JUjFH�i�FH�FjEOH�ELFRORUH�EODQF�HW�QRLU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV�

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH����P���5RXJH�%ODQF

$SSRUWH]�GH�O
RULJLQDOLWm�i�YRV�VXVSHQVLRQV�OXPLQDLUHV�DYHF�XQ�FjEOH�WH[WLOH�ELFRORUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH����P���5RVH

$SSRUWH]�XQH�WRXFKH�ImPLQLQH�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�DYHF�XQ�FjEOH�WH[WLOH�WRXW�GH�URVH�YnWX�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RVH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH�WRUVDGj��P���%UXQ

&UmH]�XQH�VXVSHQVLRQ�DX�ORRN�YLQWDJH�JUjFH�i�FH�FjEOH�WH[WLOH�WRUVDGm�EUXQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %UXQ
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
%UDQFKHPHQW &jEOH�DYHF�HPERrWV�VHUWLV
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH��P���%OHX�SDRQ

$SSRUWH]�XQH�WRXFKH�GH�FRXOHXU�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH��WRXW�HQ�UHVWDQW�GDQV�OD�VREULmWm�HW�O
mOmJDQFH��JUjFH�i�FH�FjEOH
WH[WLOH�EOHX�SDRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX�SDRQ
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
%UDQFKHPHQW &jEOH�DYHF�HPERrWV�VHUWLV
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH��P���%ODQF

,GmDO�SRXU�DSSRUWHU�GH�OD�OXPLlUH�DX�VHLQ�G
XQH�SLlFH�SOXV�VRPEUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
%UDQFKHPHQW &jEOH�DYHF�HPERrWV�VHUWLV
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&RUGRQ�WH[WLOH�QRLU����P

$SSRUWH]�XQH�WRXFKH�G
mOmJDQFH�i�YRWUH�GmFRUDWLRQ�JUjFH�i�XQH�VXVSHQVLRQ������LPDJLQmH�SDU�YRXV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���*ULV�SDLOOHWj

0HWWH]�GHV�SDLOOHWWHV�GDQV�YRWUH�YLH�HW�GDQV�YRWUH�GmFRUDWLRQ�G
LQWmULHXU��DYHF�EHDXFRXS�GH�VXEWLOLWm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGHV�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�WRUVDGj��P���1RLU

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH��WRXW�HQ�UHVWDQW�mOmJDQW�JUjFH�i�FH�FRUGRQ�WH[WLOH�DYHF
LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV����

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���$UJHQW

$SSRUWH]�GH�OD�OXPLQRVLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH��PnPH�TXDQG�FHOOH�FL�HVW�mWHLQWH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $UJHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���1RLU�SDLOOHWj

/H�QRLU�SDLOOHWm��OH�FjEOH�WH[WLOH�SDUIDLW�SRXU�XQH�WRXFKH�GH�IROLH�WRXW�HQ�UHVWDQW�mOmJDQW�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���0DUURQ�SDLOOHWj

/H�PDUURQ�SDLOOHWm��XQH�WRXFKH�GH�IROLH�HW�GH�PRGHUQLWm��OH�PDULDJH�SDUIDLW�SRXU�XQ�FjEOH�WH[WLOH�mOmJDQW�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0DUURQ
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���9HUW�IRQFj

&H�FjEOH�WH[WLOH�VHUD�LGmDO�SRXU�OH�OXPLQDLUH�GDQV�OD�FKDPEUH�GH�YRWUH�JDUkRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
/RQJXHXU�GH�FjEOH �P
8( �
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&hEOH�WH[WLOH�VRLH����P���-DXQH

,GmDO�SRXU�DSSRUWHU�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU -DXQH
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���*ULV�IRQFj

3HUVRQQDOLVH]�YRWUH�mFODLUDJH�DYHF�XQ�FjEOH�WH[WLOH�GLVFUHW�HW�mOmJDQW�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV�IRQFm
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�VRLH����P���-DXQH�PRXWDUGH

3HUVRQQDOLVH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�DYHF�XQ�FjEOH�WH[WLOH�FRORUm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0RXWDUGH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���%OHX�PDULQH

$MRXWH]�OD�WRXFKH�TXL�IHUD�GH�YRWUH�VXVSHQVLRQ�OXPLQDLUH��OD�SLlFH�PDoWUHVVH�GH�YRWUH�LQWmULHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���2U

/D�OXPLQRVLWm�H[WUDRUGLQDLUH�HW�OH�VW\OH�XQLTXH�GX�FjEOH�WH[WLOH�RU��DSSRUWHUD�O
mOmJDQFH�TX
LO�IDXW�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2U
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���0DUURQ

$MRXWH]�GH�O
RULJLQDOLWm�i�YRV�DQFLHQV�OXVWUHV�HQ�OHV�PRGHUQLVDQW�JUjFH�i�QRWUH�FjEOH�WH[WLOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0DUURQ
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���9LROHW

5HPSODFH]�YRV�ILOV�GHYHQXV�DXVWlUHV�DYHF�FH�FjEOH�WH[WLOH�YLROHW�TXL�UDYLYHUD�YRWUH�LQWmULHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9LROHW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���%OHX

5HQRXYHOH]�YRV�DEDW�MRXU�HW�IDLWHV�HQ�GHV�ODPSHV�GHVLJQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���7XUTXRLVH

$SSRUWH]�XQH�WRXFKH�GH�FRXOHXU�i�YRWUH�OXPLQDLUH�VXVSHQGX�SHUVRQQDOLVm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7XUTXRLVH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���%OHX�D]XU

0RGHUQH�HW�mOmJDQW��OH�FjEOH�WH[WLOH�EOHX�D]XU��DSSRUWHUD�OH�SHWLW�SOXV�TX
LO�PDQTXDLW�i�YRWUH�OXPLQDLUH�VXVSHQGX�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���5RVH�EjEj

&H�FjEOH�WH[WLOH�VHUD�LGmDO�SRXU�OH�OXPLQDLUH�GDQV�OD�FKDPEUH�GH�YRWUH�SHWLWH�ILOOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RVH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���)XFKVLD

,PDJLQH]�HW�FUmH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�DYHF�XQ�FjEOH�WH[WLOH�FRXOHXU�IXFKVLD�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU )XVKLD
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���%RUGHDX[

7UlV�WHQGDQFH�HW�FRQkX�SRXU�YRV�SURMHWV�G
mFODLUDJH��OH�FjEOH�WH[WLOH�RUDQJH�VHUD�SDUIDLW�SRXU�DSSRUWHU�GH�OD�FKDOHXU�i�YRWUH
LQWmULHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %RUGHDX[
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���2UDQJH

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�XQ�FjEOH�WH[WLOH�RUDQJH�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���9HUW�OLPH

/H�FjEOH�WH[WLOH�YHUW�OLPH��VHUD�SDUIDLW�SRXU�GRQQHU�XQH�WRXFKH�GH�VW\OH�HW�GH�FUmDWLYLWm�i�YRWUH�GRPLFLOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���9HUW

$SSRUWH]�XQH�WRXFKH�GmFRUDWLYH�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�DYHF�FH�FjEOH�WH[WLOH�YHUW�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���%ODQF�5RXJH

2SWH]�SRXU�XQ�FjEOH�WH[WLOH�ELFRORUH�SRXU�HQFRUH�SOXV�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���%ODQF�1RLU

/H�FjEOH�ELFRORUH�QRLU�HW�EODQF�VH�PDULUD�SDUIDLWHPHQW�DYHF�YRWUH�GmFRUDWLRQ�LQWmULHXUH��WRXW�HQ�DSSRUWDQW�XQH�WRXFKH
G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�VRLH����P���-DXQH�IOXR

&UmH]�GHV�VXVSHQVLRQV�OXPLQDLUHV�DX�ORRN�GmFDOOm�HQ�\�DMRXWDQW�XQ�FjEOH�WH[WLOH�MDXQH�IOXR�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU -DXQH�IOXR
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���9HUW�IOXR

5mDOLVH]�GHV�VXVSHQVLRQV�OXPLQDLUHV�RULJLQDOHV�HQ�\�DMRXWDQW�XQ�FjEOH�WH[WLOH�YHUW�IOXR�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW�IOXR
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�VRLH����P���2UDQJH�IOXR

5mDOLVH]�GHV�VXVSHQVLRQV�OXPLQDLUHV�TXL�VRUWHQW�GH�O
RUGLQDLUH�HQ�\�DMRXWDQW�XQ�FjEOH�WH[WLOH�RUDQJH�IOXR�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH�IOXR
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���5RVH�IOXR

&HWWH�SHWLWH�WRXFKH�GH�URVH�IOXR�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�UDYLYHUD�O
HQVHPEOH�GH�YRWUH�GmFRUDWLRQ�LQWmULHXUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RVH�IOXR
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH����P���/LODV

&H�FjEOH�WH[WLOH�VHUD�LGmDO�SRXU�XQ�OXPLQDLUH�VH�WURXYDQW�GDQV�XQH�FKDPEUH�RX�XQ�VDORQ�FRV\�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU /LODV
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���&XLYUH�SDLOOHWj

&H�FjEOH�WH[WLOH�SDLOOHWm�FRXOHXU�FXLYUH�DSSRUWHUD�GH�O
DXWKHQWLFLWm�HW�GH�O
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�]LJ]DJ�MDXQH�HW�EODQF����P

&H�EHDX�FRUGRQ�GH�WH[WLOH�SRXU�OXPLQDLUH�MDXQH�HW�EODQF�VH�PDULHUD�SDUIDLWHPHQW�DYHF�YRWUH�GmFRUDWLRQ�G
LQWmULHXU��8QH�WRXFKH
GH�FRXOHXU�DYHF�VXEWLOLWm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU -DXQH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���1RLU�%ODQF

g�OD�IRLV�FODVVLTXH�SDU�VHV�FRXOHXUV�HW�RULJLQDO�GH�SDU�VRQ�DVSHFW�ELFRORUH��FH�FjEOH�WH[WLOH�PHWWUD�HQ�DYDQW�YRWUH�OXPLQDLUH
VXVSHQGX��DLQVL�TXH�YRWUH�GmFRUDWLRQ�LQWmULHXUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���)XFKVLD�%ODQF

5HQRXYHOH]�YRWUH�OXPLQDLUH�VXVSHQGX�HQ�GRQQDQW�XQH�QRXYHOOH�FRXOHXU�i�VRQ�FjEOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU )XVKLD
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���9HUW�%ODQF

1RV�FjEOHV�WH[WLOHV�FRORUmV�SRXU�ODPSHV�HW�OXVWUHV�DSSRUWHURQW�RULJLQDOLWm�HW�PRGHUQLWm�i�YRWUH�LQWmULHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���/LODV�%ODQF

'RX[�HW�GmOLFDW��FH�FjEOH�ELFRORUH�DX[�FRXOHXUV�GRXFHV�VHUD�LGmDO�VXU�XQH�OXPLQDLUH�VXVSHQGX�GDQV�XQH�FKDPEUH�GH�SHWLWH�ILOOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU /LODV
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���7XUTXRLVH�%ODQF

$GDSWm�i�GHV�SURMHWV�G
mFODLUDJH��FH�FjEOH�ELFRORUH�WXUTXRLVH�HW�EODQF�VHUD�LGmDO�VXU�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7XUTXRLVH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�]LJ]DJ����P���%OHX�%ODQF

&H�FjEOH�WH[WLOH�VW\OH�PDULQLlUH�VH�PDULHUD�SDUIDLWHPHQW�DYHF�YRWUH�VXVSHQVLRQ�OXPLQDLUH�GH�YRWUH�VDOOH�GH�EDLQ��YRWUH�VDORQ�RX
YRWUH�FKDPEUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH��'�HQ�UHOLHI����P���%ODQF�1RLU

$MRXWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�JUjFH�i�FH�FjEOH�WH[WLOH�HIIHW�UHOLHI�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH��'�HQ�UHOLHI����P���1RLU�%ODQF

&H�FjEOH�HQ�UHOLHI��HIIHW��'��DSSRUWHUD�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���%ODQF

,GmDOV�SRXU�OHV�SURMHWV�G
mFODLUDJH�DX�ORRN�PRGHUQH�HW�mOmJDQW��QRV�FjEOHV�HIIHW�VRLH�DSSRUWHURQW�GH�OD�FRXOHXU�i�YRV�OXPLQDLUHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���$UJHQW

$MRXWH]�GH�OD�EULOODQFH�HW�GH�OD�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH��JUjFH�i�FH�FjEOH�WH[WLOH�HQ�VRLH�DUJHQWm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $UJHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���,YRLUH

5HVWH]�GDQV�OHV�WRQV�QHXWUHV��WRXW�HQ�DSSRUWDQW�GH�O
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�JUjFH�i�FH�FjEOH�WH[WLOH�FRXOHXU�LYRLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU ,YRLUH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���2U

(Q�SOXV�G
nWUH�UmVLVWDQW�HW�mFRQRPLTXH��FH�FjEOH�WH[WLOH�HQ�VRLH�GRUmH�DSSRUWHUD�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ
OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2U
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���0DUURQ

'RQQH]�XQ�FRXS�GH�MHXQH�i�YRV�DEDW�MRXU�JUjFH�i�QRV�FjEOHV�WH[WLOHV�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0DUURQ
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���5RXJH

$SSRUWH]�GH�OD�FRXOHXU�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SRXU�XQ�HIIHW�GHVLJQ�XQLTXH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���9LROHW

3HUVRQQDOLVH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�HQ�OXL�DSSRUWDQW�XQH�WRXFKH�GH�FRXOHXU�JUjFH�i�FH�FjEOH�WH[WLOH�YLROHW�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9LROHW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���%OHX

3HUVRQQDOLVH]�YRWUH�VXVSHQVLRQ�OXPLQDLUH�HQ�OXL�DSSRUWDQW�GH�O
RULJLQDOLWm�HW�GH�OD�FRXOHXU�JUjFH�i�FH�FjEOH�WH[WLOH�EOHX�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���7XUTXRLVH

6R\H]�FUmDWLI�HW�FUmH]�XQH�VXVSHQVLRQ�OXPLQDLUH�i�YRWUH�LPDJH�HQ�\�DMRXWDQW�GHV�FjEOHV�WH[WLOHV�FRORUmV�HW�RULJLQDX[�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7XUTXRLVH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���/LODV

(Q�SOXV�G
nWUH�UmVLVWDQW�HW�mFRQRPLTXH��FH�FjEOH�WH[WLOH�HQ�VRLH�FRXOHXU�OLODV�DSSRUWHUD�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH
VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU /LODV
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���)XFKVLD

(Q�SOXV�G
nWUH�GmFRUDWLI��FH�FjEOH�WH[WLOH�IXFKVLD�HQ�VRLH��DSSRUWHUD�XQH�WRXFKH�VXEWLOH�GH�FRXOHXU�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU )XVKLD
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���2UDQJH

-RXH]�DYHF�GH�OD�FRXOHXU�ORUVTXH�OH�PRQWDJH�GX�ILO�HVW�YLVLEOH�VXU�YRWUH�OXPLQDLUH�VXVSHQGX�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2UDQJH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���-DXQH

$SSRUWH]�XQH�ILQLWLRQ�VRLJQmH�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�JUjFH�i�FH�FjEOH�WH[WLOH�WRUVDGm�MDXQH�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU -DXQH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���9HUW

&RQIHFWLRQQH]�GHV�VXVSHQVLRQV�OXPLQDLUHV�RULJLQDOHV�JUjFH�DX[�FjEOHV�WH[WLOHV�FRORUmV�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�WRUVDGj����P���%ODQF

5DYLYH]�YRV�VXVSHQVLRQV�OXPLQDLUHV�GHYHQXHV�WHUQHV��HQ�OHXU�DSSRUWDQW�PRGHUQLWm�HW�OXPLQRVLWm�JUjFH�i�FH�FjEOH�WH[WLOH�EODQF
WRUVDGm�HQ�VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���%RUGHDX[

&H�FjEOH�WH[WLOH�ERUGHDX[�HQ�VRLH�DSSRUWHUD�GH�O
mOmJDQFH�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %RUGHDX[
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���*ULV�&XLYUH

6REUH�HW�mOmJDQW��FH�FjEOH�WH[WLOH�JULV�HW�FXLYUH��DSSRUWHUD�GH�OD�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�VRLH�WRUVDGj����P���-DXQH�PRXWDUGH

&H�FjEOH�WH[WLOH�MDXQH�PRXWDUGH�Q
mJD\HUD�SDV�VHXOHPHQW�YRWUH�VXVSHQVLRQ�OXPLQDLUH��PDLV�mJDOHPHQW�O
HQVHPEOH�GH�YRWUH
GmFRUDWLRQ�LQWmULHXUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0RXWDUGH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�WRUVDGj����P���*ULV

)DLWHV�GH�YRV�DQFLHQQHV�VXVSHQVLRQV�OXPLQDLUHV��GHV�mFODLUDJHV�PRGHUQHV�HW�GHVLJQ�JUjFH�i�QRV�FjEOHV�WH[WLOHV�WRUVDGmV�HQ
VRLH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH����P���-XWH

$SSRUWH]�GX�FDFKHW�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH��JUjFH�i�FH�FjEOH�WH[WLOH�HQ�MXWH�QDWXUHO�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�WRUVDGj����P���-XWH

5HVWH]�GDQV�OHV�WRQV�QHXWUH�HW�QDWXUHO�JUjFH�i�FH�FjEOH�WH[WLOH�HQ�MXWH�WRUVDGm��WRXW�HQ�DSSRUWDQW�GH�O
RULJLQDOLWm�i�YRWUH
VXVSHQVLRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ����P���1RLU

$SSRUWH]�GH�O
mOmJDQFH�i�YRV�VXVSHQVLRQV�OXPLQDLUHV�HQ�UHPSODkDQW�OHXU�FjEOH�SDU�XQ�FjEOH�WH[WLOH�QRLU�HQ�FRWRQ�PRGHUQH�HW
GHVLJQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ����P���%ODQF

&DVVH]�OHV�FRGHV�HW�UmDOLVH]�XQH�VXVSHQVLRQ�OXPLQDLUH������i�YRWUH�LPDJH��JUjFH�i�QRV�FjEOHV�WH[WLOHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�VRLH����P���&LSULD�&XLYUH

&UmH]�GHV�OXPLQDLUHV�RULJLQDX[��PRGHUQHV�HW�GHVLJQ�HW�\�DMRXWDQW�GHV�FjEOHV�WH[WLOHV�FRORUmV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH����P���1RLU�&XLYUH

%LFRORUH��FH�FjEOH�WH[WLOH�DSSRUWHUD�XQH�WRXFKH�mOmJDQWH�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�FRWRQ�WRUVDGj����P���'DLP�RUDQJH

2VH]�FRPELQHU�OHV�VW\OHV�HW�OHV�PDWLlUHV�HW�FRQIHFWLRQQH]�GHV�VXVSHQVLRQV�OXPLQDLUHV�mSRXVWRXIODQWHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�WRUVDGj����P���9HUW�*ULV

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�LQWmULHXU�HQ�FRQIHFWLRQQDQW�XQH�VXVSHQVLRQ�OXPLQDLUH�PRGHUQH��TXL�VRUW�GHV�FRGHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�FRWRQ�WRUVDGj����P���7RXUWHUHOOH

$SSRUWH]�GH�OD�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH�WRXW�HQ�UHVWDQW�GDQV�OHV�WRQV�QHXWUHV�HW�VREUHV�JUjFH�i�FH�FjEOH�WH[WLOH
FRXOHXU�WRXUWHUHOOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�WRUVDGj����P���%OHX�RFjDQ

2VH]�XQ�ORRN�GmFDOm�SRXU�YRV�VXVSHQVLRQV�OXPLQDLUHV�HQ�\�DMRXWDQW�GHV�FjEOHV�WH[WLOHV�RULJLQDX[�HW�FRORUmV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH����P���/LQ�QDWXUHO�QHXWUH

&H�FjEOH�WH[WLOH�HQ�OLQ�QDWXUHO�DSSRUWHUD�XQH�WRXFKH�G
DXWKHQWLFLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
/RQJXHXU�GH�FjEOH �P
8( �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH����P���*ULV�HW�OLQ�QDWXUHO

6REUH�HW�GHVLJQ��FH�FjEOH�WH[WLOH�PHWWUD�YRWUH�mFODLUDJH�HQ�DYDQW�HW�IHUD�UHVVRUWLU�O
HQVHPEOH�GH�YRWUH�GmFRUDWLRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH����P���$QWKUDFLWH�HW�OLQ�QDWXUHO

1H�QmJOLJH]�SDV�YRWUH�VXVSHQVLRQ�OXPLQDLUH��DSSRUWH]�OXL�GH�OD�PRGHUQLWm�HW�OD�SHWLWH�WRXFKH�TXL�VDXUD�OH�VXEOLPHU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU $QWKUDFLWH
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH����P���0DUURQ�HW�OLQ�QDWXUHO

6XEOLPH]�YRWUH�LQWmULHXU�HQ�SUHQDQW�VRLQ�GH�FKDTXH�GmWDLO��0nPH�OH�FjEOH�GH�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHXW�nWUH�GHVLJQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 0DUURQ
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ����P���0DUURQ�HW�OLQ�QDWXUHO

3RXU�HQFRUH�SOXV�GH�VW\OH��SHUVRQQDOLVH]�O
HQWLlUHWm�GH�YRV�mFODLUDJHV��MXVTX
DX�FjEOH�GH�VXVSHQVLRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
/RQJXHXU�GH�FjEOH �P
8( ��
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�]LJ]DJ�YLHX[�URVH�HW�OLQ�QDWXUHO����P

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�YRV�SURSUHV�FjEOHV�WH[WLOHV��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %UXQ
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ�ORVDQJH�YLHX[�URVH�HW�OLQ�QDWXUHO����P

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�mFODLUDJH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�5RXJH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�VWULSHV�YLHX[�URVH�HW�OLQ�QDWXUHO����P

3HUVRQQDOLVH]�YRWUH�LQWmULHXU�HQ�DSSRUWDQW�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�5RXJH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ�]LJ]DJ�YHUW�WK\P�HW�OLQ�QDWXUHO����P

3HUVRQQDOLVH]�YRWUH�LQWmULHXU�HQ�DSSRUWDQW�XQH�WRXFKH�GH�YLQWDJH�HW�GH�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�ORVDQJH�YHUW�WK\P�HW�OLQ�QDWXUHO����P

$SSRUWH]�XQH�WRXFKH�GH�FRXOHXU�i�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV
.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�9HUW
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ�]LJ]DJ�EOHX�VWHZDUG�HW�OLQ�QDWXUHO����P

&UmH]�XQH�VXVSHQVLRQ�OXPLQDLUH�PRGHUQH�HW�YLQWDJH��JUjFH�i�FH�FRUGRQ�WH[WLOH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�ORVDQJH�EOHX�VWHZDUG�HW�OLQ�QDWXUHO����P

&HWWH�OmJlUH�WRXFKH�GH�EOHX�DSSRUWHUD�RULJLQDOLWm�HW�PRGHUQLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�%OHX
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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&hEOH�WH[WLOH�FRWRQ�VWULSHV�EOHX�VWHZDUG�HW�OLQ�QDWXUHO����P

3HUVRQQDOLVH]�YRV�mFODLUDJHV�HQ�FKRLVLVVDQW�YRV�SURSUHV�FjEOHV�WH[WLOHV��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�%OHX
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�]LJ]DJ�DQWKUDFLWH�HW�OLQ�QDWXUHO����P

3HUVRQQDOLVH]�YRV�VXVSHQVLRQV�OXPLQDLUHV�HQ�FKRLVLVVDQW�YRV�SURSUHV�FjEOHV�WH[WLOHV��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmH�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�FRWRQ�ORVDQJH�DQWKUDFLWH�HW�OLQ�QDWXUHO����P

6REUH�HW�PRGHUQH��OH�FRUGRQ�WH[WLOH�DSSRUWHUD�OD�WRXFKH�G
RULJLQDOLWm�HW�G
mOmJDQFH�i�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�1RLU
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�VWULSHV�DQWKUDFLWH�HW�OLQ�QDWXUHO����P

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQDLUH�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�1RLU
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�FRWRQ�VWULSHV�PDUURQ�HW�OLQ�QDWXUHO����P

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�mFODLUDJH�SHUVRQQDOLVm�

�9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�%UXQ
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�FRWRQ�WRUVDGj�QDWXUHO�QHXWUH����P

g�OD�IRLV�VREUH�HW�PRGHUQH��OD�FRXOHXU�QDWXUHO�GX�FRWRQ�DSSRUWHUD�GH�O
mOmJDQFH�i�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �

&hEOH�WH[WLOH�FRWRQ�WRUVDGj�EOHX�PDULQH�QDWXUHO����P

6REUH�HW�PRGHUQH��OH�FRUGRQ�WH[WLOH�DSSRUWHUD�OD�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�SHUVRQQDOLVmH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV���

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX
/RQJXHXU�GH�FjEOH �P
8( ��
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV

&hEOH�WH[WLOH�VRLH�PHQWKH����P

$SSRUWH]�GX�YLQWDJH�HW�GH�OD�PRGHUQLWm�i�YRWUH�LQWmULHXU�HQ�SHUVRQQDOLVDQW�YRV�VXVSHQVLRQV�OXPLQDLUHV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 9HUW
7\SH�GH�FjEOH +��99�)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( ��

� � � � � � � � � � � � �
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV�DYHF�SULVH�HW�LQWHUUXSWHXU

&hEOH�WH[WLOH�EODQF���LQWHUUXSWHXU����P

'HV�FjEOHV�WH[WLOHV�DYHF�LQWHUUXSWHXU��3RXU�HQFRUH�SOXV�G
mFRQRPLH��

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW�TXHOTXHV
PLQXWHV���

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
%UDQFKHPHQW &jEOH�DYHF�HPERrWV�VHUWLV
8( �

� � � � � � � � � � � � �

&RUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU��P���1RLU

5mDOLVH]�GHV�VXVSHQVLRQV�EOXIIDQWHV�DYHF�WURLV�IRLV�ULHQ�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV�DYHF�SULVH�HW�LQWHUUXSWHXU

&hEOH�WH[WLOH��P���LQWHUUXSWHXU���5RXJH

$SSRUWH]�XQH�WRXFKH�GH�FRXOHXU�i�YRV�VXVSHQVLRQV�SHUVRQQDOLVmHV��DYHF�FH�FjEOH�WH[WLOH�URXJH�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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&RUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU��P���'RUjH

$OOXPH]�HW�mWHLJQH]�IDFLOHPHQW�YRWUH�VXVSHQVLRQ�OXPLQDLUH�JUjFH�i�O
LQWHUUXSWHXU�LQWmJUm�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��8WLOLVDWLRQ�LQWmULHXUH
��'LVSRQLEOH�HQ�XQH�PXOWLWXGH�GH�FRXOHXUV�KDUPRQLHXVHV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 2U
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV�DYHF�SULVH�HW�LQWHUUXSWHXU

&RUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU��P���*ULV

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH�JUjFH�i�FH�FRUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU *ULV
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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&RUGRQ�WH[WLOH�ELFRORUH�DYHF�LQWHUUXSWHXU��P���%ODQF�1RLU

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH�JUjFH�i�FH�FRUGRQ�WH[WLOH�ELFRORUH�DYHF�LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV�DYHF�SULVH�HW�LQWHUUXSWHXU

&RUGRQ�WH[WLOH�ELFRORUH�DYHF�LQWHUUXSWHXU��P���5RXJH�%ODQF

$SSRUWH]�XQH�WRXFKH�G
RULJLQDOLWm�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH�JUjFH�i�FH�FRUGRQ�WH[WLOH�ELFRORUH�DYHF�LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RXJH�%ODQF
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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&RUGRQ�DYHF�LQWHUUXSWHXU����P���5RVH

$SSRUWH]�XQH�WRXFKH�JLUO\�i�YRV�DSSDUHLOV�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 5RVH
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�WH[WLOHV�DYHF�SULVH�HW�LQWHUUXSWHXU

&RUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU��P���%UXQ

$SSRUWH]�XQH�WRXFKH�YLQWDJH�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH��WRXW�HQ�UHVWDQW�mOmJDQW�JUjFH�i�FH�FRUGRQ�WH[WLOH�DYHF
LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH�
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %UXQ
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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&RUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU��P���%OHX�SDRQ

$SSRUWH]�XQH�WRXFKH�GH�FRXOHXU�i�YRWUH�VXVSHQVLRQ�OXPLQHXVH�JUjFH�i�FH�FRUGRQ�WH[WLOH�DYHF�LQWHUUXSWHXU�

9RWUH�OXPLQDLUH������SHUVRQQDOLVm�HVW�FUmm�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8QH�GRXLOOH�GX�ORRN�GH�YRWUH�FKRL[
��8Q�SDYLOORQ�DYHF�XQ�V\VWlPH�GH�IL[DWLRQ

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %OHX�SDRQ
7\SH�GH�FjEOH +��99+��)��[����PP�
/RQJXHXU�GH�FjEOH �P
8( �
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$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�EODQF�����P

'RQQH]�XQH�VHFRQGH�YLH�i�YRV�DSSDUHLOV�mOHFWURQLTXHV�HQ�FKDQJHDQW�OHXU�FRUGRQ�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[�����PP�
��7\SH�GH�FjEOH���+��99+��)
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+�)��[����PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU �[
8( �

� � � � � � � � � � � � �

&RUGRQ�QRLU�����P

)DLWHV�UHYLYUH�YRV�DSSDUHLOV�mOHFWURQLTXHV�HQ�FKDQJHDQW�OHXU�FRUGRQ�DEoPmV�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[�����PP�
��7\SH�GH�FjEOH���+��99+��)
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+�)��[����PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU 1RQ
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�QRLU����P

&KDQJH]�OH�FRUGRQ�GH�YRWUH�DSSDUHLO�HW�RIIUH]�OXL�XQH�QRXYHOOH�YLH�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[���PP�
��7\SH�GH�FjEOH���+��99�)
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&RUGRQ�EODQF����P

5HPSODFH]�IDFLOHPHQW�OH�FRUGRQ�DEoPm�GH�YRWUH�DSSDUHLO�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FjEOH���+��99�)��[���PP�
��:DWWDJH�PD[���������:

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�QRLU����P

&KDQJH]�UDSLGHPHQW�OH�FRUGRQ�HQGRPPDJm�GH�YRWUH�DSSDUHLO�

��8WLOLVDWLRQ�LQWmULHXUH
��1RPEUH�GH�SULVH�����;���$
��/RQJXHXU�GH�FjEOH�����P
��7\SH�GH�FjEOH���+��99�)��[���PP�
��:DWWDJH�PD[���������:

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&RUGRQ�jOHFWULTXH����P���%ODQF

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV�DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

&RUGRQV�mOHFWULTXHV�GLVSRQLEOHV�HQ��

��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH������P
��7\SH�GH�FRUGRQ�+2�99)��[���PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
8( ��

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�jOHFWULTXH����P���1RLU

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV�OXPLQDLUHV�RX�YRV�DSSDUHLOV�mOHFWULTXHV�VDQV�GLIILFXOWm�

&RUGRQV�mOHFWULTXHV�GLVSRQLEOHV�HQ��

��0DWLlUH��39&
��/RQJXHXU�GH�FjEOH������P
��7\SH�GH�FRUGRQ�+2�99)��[���PP�
��3XLVVDQFH�PD[LPDOH�������:
��,QWHQVLWm�����$
��7HQVLRQ�����9a
��&HUWLILFDWLRQV�HW�QRUPHV���&(

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
8( �

� � � � � � � � � � � � �

&RUGRQ�EODQF������P

2IIUH]�XQH�VHFRQGH�MHXQHVVH�i�YRWUH�DSSDUHLO�HQ�FKDQJHDQW�VRQ�FRUGRQ�mOHFWULTXH�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH������P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[���PP�
��7\SH�GH�FjEOH���+��99�)
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�EODQF����P

1H�MHWH]�SDV�YRWUH�DSSDUHLO��RIIUH]�OXL�XQH�VHFRQGH�FKDQFH�HQ�FKDQJHDQW�VRQ�FRUGRQ�mOHFWULTXH�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[���PP�
��7\SH�GH�FjEOH���+��99�)
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P

� � � � � � � � � � � � �

&RUGRQ�QRLU������P

2IIUH]�XQH�QRXYHOOH�YLH�i�YRWUH�DSSDUHLO�HQ�FKDQJHDQW�VRQ�FRUGRQ�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH������P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[���PP�
��7\SH�GH�FjEOH���+��99�)
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH ����P
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�EUXQ����P

1H�MHWH]�SOXV�YRV�DQFLHQV�DSSDUHLOV�mOHFWULTXHV��RIIUH]�OHXU�XQH�VHFRQGH�MHXQHVVH�HQ�FKDQJHDQW�OHXU�FRUGRQ�

*UjFH�i�QRV�FRUGRQV�HW�FjEOHV�G
DOLPHQWDWLRQ��EUDQFKH]�YRV
DSSDUHLOV�G
mFODLUDJH�RX�YRV�DSSDUHLOV�mOHFWULTXHV�

��8WLOLVDWLRQ�LQWmULHXUH
��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[���PP�
��7\SH�GH�FjEOH���+��99�)
��&RXOHXU���%UXQ

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99�)��[���PP�
/RQJXHXU�GH�FjEOH �P
8( �

� � � � � � � � � � � � �

&RUGRQ�EODQF�DYHF�LQWHUUXSWHXU����P

/DLVVH]�XQH�VHFRQGH�FKDQFH�i�YRV�DQFLHQV�DSSDUHLOV��HQ�FKDQJHDQW�OHXU�DQFLHQ�FRUGRQ�

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�YRV�SURSUHV�FjEOHV�DYHF
LQWHUUXSWHXU��

��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH����[�����PP�
��7\SH�GH�FjEOH���+2�99+��)
��$YHF�LQWHUUXSWHXU
��&RXOHXU���%ODQF

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FjEOH +��99+�)��[����PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU �[
8( �

� � � � � � � � � � � � �
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���

$WHOLHU�GH�OD�ODPSH�!�&RUGRQV�39&

&RUGRQ�QRLU�DYHF�LQWHUUXSWHXU����P

5HPSODFH]�O
DQFLHQ�FRUGRQ�GH�YRWUH�DSSDUHLO�mOHFWULTXH�HW�RIIUH]�OXL�XQH�VHFRQGH�YLH�

3HUVRQQDOLVH]�YRV�mFODLUDJHV�DYHF�YRV�SURSUHV�FjEOHV�DYHF
LQWHUUXSWHXU��

��/RQJXHXU�GH�&jEOH����P
��6HFWLRQ�GH�FjEOH�OXPLQDLUH����[�����PP�
��7\SH�GH�FjEOH���+2�99+��)
��$YHF�LQWHUUXSWHXU
��&RXOHXU���1RLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
7\SH�GH�FjEOH +��99+�)��[����PP�
/RQJXHXU�GH�FjEOH �P
,QWHUUXSWHXU �[
8( �

� � � � � � � � � � � � �





FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

)L[DWLRQ�GH�PXU�XQLYHUVHOOH�SRXU�FhEOH�WH[WLOH���1RLU

/
DFFHVVRLUH�LQGLVSHQVDEOH�SRXU�IL[HU�DX�PXU�RX�DX�SODIRQG�OHV�FjEOHV�mOHFWULTXHV�UHFRXYHUWV�GH�WLVVX�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OwmFRXOHPHQW�GX
FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�SRXU�GHV
mFODLUDJHV�UHFRXYHUWV�GH�WLVVX
�������0DGH�LQ�,WDO\
��*XLGH�GH�FjEOH�GLVSRQLEOH�HQ�EODQF�RX�QRLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( ��

� � � � � � � � � � � � �

)L[DWLRQ�GH�PXU�SRXU�FhEOH�WH[WLOH���%ODQF����3FV�

&KRLVLVVH]�OH�SDUFRXUV�GH�YRV�FjEOHV�HW�FUmHU�GHV�HIIHWV�GH�VW\OH�LQFUR\DEOH�DYHF�WURLV�IRLV�ULHQ�

&HW�DFFHVVRLUH�SHUPHW�GH�IL[HU�IDFLOHPHQW�GHV�FjEOHV�WH[WLOHV
VXU�XQ�PXU�RX�XQ�SODIRQG��/H�EXW�mWDQW�GH�FUmHU�XQH
VXVSHQVLRQ�FUmDWLYH��XQLTXH�HW�i�YRWUH�LPDJH�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OwmFRXOHPHQW�GX
FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�GH�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�WH[WLOHV�SRXU
mFODLUDJH
�������IDLW�HQ�,WDOLH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( ��
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$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

&URFKHW�SRXU�VXVSHQVLRQV���1RLU

$FFURFKH]�IDFLOHPHQW�YRWUH�VXVSHQVLRQ�OXPLQDLUH�i�YRWUH�SODIRQG�

&UmH]�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�i�YRWUH�LPDJH�HQ�VHXOHPHQW
TXHOTXHV�PLQXWHV��

��0DWLlUH���0mWDO

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
8( �

� � � � � � � � � � � � �

&URFKHW�SRXU�VXVSHQVLRQ���%ODQF

'RQQH]�XQ�VW\OH�XQLTXH�i�YRV�VXVSHQVLRQV�

��&URFKHW�SODIRQG�SRXU�VXVSHQVLRQ�GLVSRQLEOH�HQ�EODQF�RX�QRLU
��$GDSWm�DX[�FjEOHV�GH�VHFWLRQ�PD[LPXP��PP
��3DUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�SRXU�mFODLUDJH
UHFRXYHUWV�GH�WLVVX

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
8( �
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���

$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

.LW�GH�GjFHQWUDOLVDWLRQ���1RLU

)DLWHV�GH�YRV�VXVSHQVLRQV�GHV�mOmPHQWV�RULJLQDX[�HW�XQLTXHV�

&H�NLW�GH�GmFHQWUDOLVDWLRQ��SHUPHW�GH�PRGLILHU�OD�WUDMHFWRLUH�GH
YRWUH�VXVSHQVLRQ�OXPLQDLUH�DILQ�GH�FUmHU�GHV�HIIHWV�GH�VW\OH�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OwmFRXOHPHQW�GX
FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�GH�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�WH[WLOHV�SRXU
O
mFODLUDJH
�������IDLW�HQ�,WDOLH
��'LVSRQLEOH�HQ�EODQF�RX�QRLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( ��
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.LW�GH�GjFHQWUDOLVDWLRQ���%ODQF

hSDWH]�YRV�LQYLWmV�DYHF�GHV�VXVSHQVLRQV�XQLTXHV�HW�RULJLQDOHV�

&H�NLW�GH�GmFHQWUDOLVDWLRQ��SHUPHW�GH�PRGLILHU�OD�WUDMHFWRLUH�GH
YRWUH�VXVSHQVLRQ�OXPLQDLUH�DILQ�GH�FUmHU�GHV�HIIHWV�GH�VW\OH�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OwmFRXOHPHQW�GX
FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�GH�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�WH[WLOHV�SRXU
O
mFODLUDJH
�������IDLW�HQ�,WDOLH
��'LVSRQLEOH�HQ�EODQF�RX�QRLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( ��
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$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

.LW�GH�GjFHQWUDOLVDWLRQ�HQ��9���%ODQF����3FV�

&UmH]�XQH�VXVSHQVLRQ�OXPLQDLUH�RULJLQDOH��WRXW�GURLW�VRUWLH�GH�YRWUH�LPDJLQDWLRQ�JUjFH�i�FH�NLW�GH�GmFHQWUDOLVDWLRQ�

&H�NLW�GH�GmFHQWUDOLVDWLRQ�HQ��9���SHUPHW�GH�FKDQJHU�OH�VHQV�GH
WUDMHFWRLUH�GH�YRV�FjEOHV�HW�GH�FUmHU�UDSLGHPHQW�GHV
VXVSHQVLRQV�OXPLQDLUHV�LQFUR\DEOHV�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OH�FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�GH�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�WH[WLOHV�SRXU
O
mFODLUDJH
�������IDLW�HQ�,WDOLH

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( ��
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,QWHUUXSWHXU�PjFDQLTXH�21�2))���%ODQF

3RXU�HQFRUH�SOXV�GH�FRQIRUW��DMRXWH]�FHW�LQWHUUXSWHXU�PmFDQLTXH�2Q�2II�i�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�

b�'HVLJQ������%HOJH�f��ORFDO�HW�JDJH�GH�TXDOLWm�

��'LVSRQLEOH�HQ�SOXVLHXUV�FRXOHXUV���%ODQF��QRLU�RX�WUDQVSDUHQW
��&RPSDWLEOH�DYHF�XQ�FjEOH�WLVVX�GH�TXDOLWm
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[�����PPd
��&jEOH�GH�W\SH��+2�99�)
��3XLVVDQFH����$������9

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FRQWUROH 2Q�2II
8( �

� � � � � � � � � � � � �



FKDFRQ�FRP

���

$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

,QWHUUXSWHXU�PjFDQLTXH�21�2))���7UDQVSDUHQW

&UmH]�XQ�OXPLQDLUH�DYHF�LQWHUUXSWHXU�JUjFH�i�FHW�LQWHUUXSWHXU�PmFDQLTXH�2Q�2II�WUDQVSDUHQW�

b�'HVLJQ������%HOJH�f��JDJH�GH�TXDOLWm�

��'LVSRQLEOH�HQ�SOXVLHXUV�FRXOHXUV���%ODQF��QRLU�RX�WUDQVSDUHQW
��&RPSDWLEOH�DYHF�XQ�FjEOH�WH[WLOH�GH�TXDOLWm
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[�����PPd
��&jEOH�GH�W\SH��+2�99�)
��3XLVVDQFH����$������9

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 7UDQVSDUHQW
7\SH�GH�FRQWUROH 2Q�2II
8( �
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,QWHUUXSWHXU�PjFDQLTXH�21�2))

&UmH]�YRWUH�SURSUH�OXPLQDLUH�JUjFH�i�OwLQWHUUXSWHXU�PmFDQLTXH�2Q�2II�SRXU�XQ�UmVXOWDW�GH�GHVLJQ�DGDSWm�i�WRXV�OHV�HVSDFHV�

b������IDLW�HQ�,WDOLH�f��JDJH�GH�TXDOLWm�

��'LVSRQLEOH�HQ�SOXVLHXUV�FRXOHXUV���%ODQF��QRLU�RX�WUDQVSDUHQW
��&RPSDWLEOH�DYHF�XQ�FjEOH�WLVVX�GH�TXDOLWm
��6HFWLRQ�GH�FjEOH�OXPLQDLUH���[�����PPd
��&jEOH�GH�W\SH��+2�99�)
��3XLVVDQFH����$������9

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
9ROWDJH ���9
7\SH�GH�FRQWUROH 2Q�2II
8( �
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$WHOLHU�GH�OD�ODPSH�!�$FFHVVRLUHV

.LW�GH�GjFHQWUDOLVDWLRQ��FURFKHW�HQ��9��SRXU�FhEOH�WH[WLOH���1RLU

5mDOLVH]�GHV�VXVSHQVLRQV�EOXIIDQWHV�DYHF�WURLV�IRLV�ULHQ�

��/wDUUnW�i�YLV�JDUDQWLW�XQH�SULVH�VrUH�HW�EORTXH�OH�FjEOH
��6
DGDSWH�DX[�FjEOHV�GH�VHFWLRQ�PD[LPXP��PP��LO�HVW
SDUIDLWHPHQW�FRPSDWLEOH�DYHF�WRXV�QRV�FjEOHV�WH[WLOHV�SRXU
O
mFODLUDJH
�������0DGH�LQ�,WDO\
��*XLGH�GH�FjEOH�GLVSRQLEOH�HQ�EODQF�RX�QRLU

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
&RXOHXU 1RLU
&RQWHQX ��YLV�����FKHYLOOH�SRXU�OH�PXU
8( �
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6\VWiPH�GH�IL[DWLRQ�DX�PXU

$FFURFKH]�IDFLOHPHQW�YRWUH�VXVSHQVLRQ�OXPLQDLUH�i�YRWUH�PXU�

&UmH]�YRWUH�OXPLQDLUH�SHUVRQQDOLVm�HQ�VHXOHPHQW�TXHOTXHV
PLQXWHV��

��0DWLlUH���%RLV

.LW�i�FRPSOmWHU�DYHF��

��8QH�DPSRXOH
��8Q�GH�QRV�PRGlOHV�GH�FjEOHV�WH[WLOHV�SRXU�OXPLQDLUH

&RQIRUPH�DX[�QRUPHV�KDUPRQLVjHV�HXURSjHQQHV

&DUDFWmULVWLTXHV
5mImUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWmULHXUH�XQLTXHPHQW
)L[DWLRQ 0XUDOH
8( �
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