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&RQIRUW�!�3ULVHV�WhOhFRPPDQGhHV

'L2�&RQQHFW���3ULVH�:L)L������0K]

&RQWUjOH]�YRV�ODPSHV�HW�DSSDUHLOV�gOHFWULTXHV�FRPPH�YRXV�YRXOH]�

&RPPDQGH]�IDFLOHPHQW�YRV�ODPSHV�HW�YRV�DSSDUHLOV�gOHFWULTXHV
VDQV�YRXV�GgSODFHU�c�OpDLGH�GpXQH�WgOgFRPPDQGH��GpXQ
LQWHUUXSWHXU�VDQV�ILO��GH�YRWUH�VPDUWSKRQH��RX�GH�YRWUH�YRL[�

��3URJUDPPH]�YRWUH�SULVH�DYHF�YRWUH�VPDUWSKRQH
��3RVVLELOLWg�GH�FUgDWLRQ�GpXQH�VLPXODWLRQ�GH�SUgVHQFH
��9LVXDOLVH]�c�GLVWDQFH�VL�YRWUH�SULVH�HVW�DOOXPgH�RX�gWHLQWH�
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��$XFXQH�ER[�RX�KXE�VXSSOgPHQWDLUH�Q
HVW�UHTXLVH

&DUDFWgULVWLTXHV
5gIgUHQFH �����
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
$PSgUDJH��$� ��$
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]������*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� �

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�RQH
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3ULVH�FRQQHFWhH�DYHF�WhOhFRPPDQGH���'L2�&RQQHFW

&RQWUjOH]�YRV�ODPSHV�HW�DSSDUHLOV�gOHFWULTXHV�FRPPH�YRXV�YRXOH]�

(Q�PRLQV�GpXQH�PLQXWH��FRQWUjOH]�YRV�ODPSHV�HW�YRV�DSSDUHLOV
gOHFWULTXHV�VDQV�SOXV�GHYRLU�YRXV�GgSODFHU�c�OpDLGH�GpXQH
WgOgFRPPDQGH��GpXQ�LQWHUUXSWHXU�VDQV�ILO��GH�YRWUH�VPDUWSKRQH
HW�PhPH�DYHF�YRWUH�YRL[��

��3URJUDPPH]�YRWUH�SULVH�DYHF�YRWUH�VPDUWSKRQH
��3RVVLELOLWg�GH�FUgDWLRQ�GpXQH�VLPXODWLRQ�GH�SUgVHQFH
��9LVXDOLVH]�c�GLVWDQFH��VL�YRWUH�SULVH�HVW�DOOXPgH�RX�gWHLQWH�
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��$XFXQH�ER[�RX�KXE�VXSSOgPHQWDLUH�Q
HVW�UHTXLVH

&DUDFWgULVWLTXHV
5gIgUHQFH �����
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
$PSgUDJH��$� ��$
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]������*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
7gOgFRPPDQGH�LQFOXVH 2XL
1RPEUH�GH�FDQDX[ �
1RPEUH�G
gPHWWHXUV�PD[� �

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�RQH
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&RQIRUW�!�3ULVHV�WhOhFRPPDQGhHV

'L2�&RQQHFW�����3ULVHV�:,),�HW����0+]���WhOhFRPPDQGH

&RQWUjOH]�YRV�ODPSHV�HW�DSSDUHLOV�gOHFWULTXHV�FRPPH�YRXV�YRXOH]�

&RQWUjOH]�YRV�DSSDUHLOV�gOHFWULTXHV�HW�OXPLQDLUHV�VDQV�YRXV
GgSODFHU�HW�HQ�XQ�ULHQ�GH�WHPSV��$PgOLRUH]�YRWUH�FRQIRUW�c
OpDLGH�GpXQH�WgOgFRPPDQGH��GpXQ�LQWHUUXSWHXU�VDQV�ILO��GH�YRWUH
VPDUWSKRQH�RX�PhPH�DYHF�YRWUH�YRL[��

��3URJUDPPH]�YRWUH�SULVH�DYHF�YRWUH�VPDUWSKRQH
��3RVVLELOLWg�GH�FUgDWLRQ�GpXQH�VLPXODWLRQ�GH�SUgVHQFH
��9LVXDOLVH]�c�GLVWDQFH��VL�YRWUH�SULVH�HVW�DOOXPgH�RX�gWHLQWH�
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��$XFXQH�ER[�RX�KXE�VXSSOgPHQWDLUH�Q
HVW�UHTXLVH

&DUDFWgULVWLTXHV
5gIgUHQFH �����
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
$PSgUDJH��$� ��$
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]������*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
7gOgFRPPDQGH�LQFOXVH 2XL
1RPEUH�GH�FDQDX[ �
1RPEUH�G
gPHWWHXUV�PD[� �

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�RQH
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3ULVH�YDULDWHXU�SRXU�hFODLUDJH

7gOgFRPPDQGH]�HW�YDULH]�O
LQWHQVLWg�OXPLQHXVH�GH�YRV�gFODLUDJHV

9DULH]�O
gFODLUDJH�GH�YRWUH�KDELWDWLRQ�c�GLVWDQFH�VHORQ�YRV
EHVRLQV�HQ�LQVWDOODQW�OD�SULVH�GH�YRWUH�ODPSH�VXU�OD�SULVH
YDULDWHXU�XQLYHUVHOOH�

��&RQWUjOH�c�GLVWDQFH�DYHF�OD�FRPPDQGH�'L2�����GH�YRWUH�FKRL[�
WgOgFRPPDQGH��LQWHUUXSWHXU�VDQV�ILO��VPDUWSKRQH
��&RQWUjOH�c�OD�YRL[�YLD�OHV�HQFHLQWHV�$PD]RQ�(FKR�HW�*RRJOH
+RPH��QgFHVVLWH�OD�FHQWUDOH�GRPRWLTXH�'L2�+RPH��
��&UgDWLRQ�GH�PLQXWHULHV
��3URJUDPPDWLRQ�GH�VFgQDULRV�DYHF�YRWUH�VPDUWSKRQH�HW�QRV
GgWHFWHXUV��YLD�OD�FHQWUDOH�GRPRWLTXH�'L2�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�SULVH )5
3XLVVDQFH��:� ���:
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[��G
DFFHVVRLUHV �
3LORWDEOH�YLD�VPDUWSKRQH 1RQ

&RPSDWLELOLWg�DPSRXOHV ,QFDQGHVFHQW��+DORJfQH��/('�
(&2
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&RQIRUW�!�3ULVHV�WhOhFRPPDQGhHV

6HW�GH���SULVHV�QDQR�2Q�2II�HW�WhOhFRPPDQGH���FDQDX[���'L2����

5jOH�G
DGDSWDWHXU��OD�SULVH�YRXV�SHUPHW�GH�FRQWUjOHU�YRV�ODPSHV�HW�DSSDUHLOV�gOHFWULTXHV�c�GLVWDQFH�

/HV�SULVHV�QDQR�YRXV�SHUPHWWHQW�GH�FRQWUjOHU�YRV�ODPSHV�HW
DSSDUHLOV�gOHFWULTXHV�GH�IDeRQ�LQGLYLGXHOOH��FHQWUDOLVgH�RX
DXWRPDWLTXH�c�O
DLGH�G
XQH�WgOgFRPPDQGH��XQ�LQWHUUXSWHXU�RX
DYHF�YRWUH�VPDUWSKRQH�YLD�YRWUH�FHQWUDOH�GRPRWLTXH�

��1RPEUH�PD[LPXP�GpgPHWWHXUV���MXVTXpc����FRPPDQGHV
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��7gOgFRPPDQGH�����FDQDX[�����JURXSH
��&RPSDWLEOHV�DYHF�OHV�DPSRXOHV�/('��+DORJfQHV�
gFRQRPLTXHV��LQFDQGHVFHQWHV�
��&RQWHQX�����SULVHV�2Q�2II�QDQR�����WgOgFRPPDQGH�����SLOH
�&5��������9�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF�1RLU
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�GH�VROXWLRQ 5gFHSWHXU
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P

3LORWDEOH�YLD�VPDUWSKRQH 2XL��/LWH%R[�RX�+RPH%R[�RX
'L2+XE�RX�'L29'3

5HWRXU�G
gWDW 1RQ
8( �
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0LQL�3ULVH�hWDQFKH�WhOhFRPPDQGhH�'L2����

&RPPDQGH]�c�GLVWDQFH�YRWUH�gFODLUDJH�RX�YRV�DSSDUHLOV�gOHFWULTXHV�H[WgULHXUV�

��)RQFWLRQ�2Q�2II
��3RUWgH�GH���P�HQ�FKDPS�OLEUH
��3ULVH�����:
��,3����3URWHFWLRQ�FRQWUH�OHV�FRUSV�VROLGHV�HW�FRQWUH�OHV
SURMHFWLRQV�G
HDX
��&RPSDWLEOH�DYHF�OD�JDPPH�'LR�&RQQHFWHG�+RPH

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU 1RLU�*ULV
7\SH�GH�SULVH )5
3XLVVDQFH��:� ����:
7\SH�G
DOLPHQWDWLRQ 3ULVH
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� ��

3LORWDEOH�YLD�VPDUWSKRQH 2XL��/LWH%R[�RX�+RPH%R[�RX
'L2+XE�RX�'L29'3

&RQWHQX ��SULVH�GRPRWLTXH�2Q�2II
H[WgULHXU
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&RQIRUW�!�(FODLUDJH�!�0RGXOH�HQFDVWUh

0RGXOH�2Q�2II�SRXU�FRPPDQGHU�O
hFODLUDJH�VDQV�ILO

)DLWHV�G
XQH�VLPSOH�DPSRXOH��XQH�DPSRXOH�FRQQHFWgH�VDQV�WLUHU�GH�FdEOH�VXSSOgPHQWDLUH�

*UdFH�c�FHWWH�VROXWLRQ�VLPSOH�GpgFODLUDJH��YRXV�SRXUUH]
FRQWUjOHU�DLVgPHQW�OHV�OXPLQDLUHV�GH�YRWUH�PDLVRQ�c�GLVWDQFH
VDQV�GHYRLU�PRGLILHU�OpLQVWDOODWLRQ�gOHFWULTXH�GH�YRWUH
KDELWDWLRQ�
'H�SOXV��DYHF�QRV�GLIIgUHQWV�DFFHVVRLUHV��YRXV�JgUH]�YRWUH
OXPLfUH�GH�PDQLfUH�DXWRPDWLTXH��LQGLYLGXHOOH�RX�FHQWUDOLVgH�

��&RQWUjOH�c�GLVWDQFH�GHSXLV�YRWUH�OLW��FDQDSg�RX�FRPPDQGH
PXUDOH�VDQV�ILO
��&RQWUjOH�FHQWUDOLVg�G
XQ�RX�SOXVLHXUV�OXPLQDLUHV
VLPXOWDQgPHQW
��&RPPDQGH�YRFDOH�c�WUDYHUV�O
HQFHLQWH�LQWHOOLJHQWH�G
$PD]RQ
$OH[D�RX�*RRJOH�+RPH��QgFHVVLWH�OD�FHQWUDOH�GRPRWLTXH�'L2
+RPH��
��)RQFWLRQ�2Q�2II

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
3XLVVDQFH��:� ����:
9ROWDJH ���9
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
3LORWDEOH�YLD�VPDUWSKRQH 2XL
)L[DWLRQ (QFDVWUg

&RQWHQX ��PRGXOH�OXPLQDLUH�HQFDVWUDEOH
RQ�RII�����:
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0RGXOH�YDULDWHXU�G
LQWHQVLWh�SRXU�O
hFODLUDJH�VDQV�ILO

7gOgFRPPDQGH]�HW�YDULH]�O
LQWHQVLWg�OXPLQHXVH�GH�YRWUH�gFODLUDJH�VDQV�PRGLILHU�OH�FdEODJH�gOHFWULTXH

&UgH]�XQ�gFODLUDJH�YDULDWHXU�VDQV�FKDQJHU�OH�FdEODJH
gOHFWULTXH�GH�YRWUH�KDELWDWLRQ�
��9DULH]�O
LQWHQVLWg�OXPLQHXVH�GH�YRWUH�gFODLUDJH�VHORQ�YRV
EHVRLQV
��&RQWUjOH�c�GLVWDQFH�DYHF�OD�FRPPDQGH�'L2�����GH�YRWUH�FKRL[�
WgOgFRPPDQGH��LQWHUUXSWHXU�VDQV�ILO��VPDUWSKRQH
��&UgH]�GHV�PLQXWHULHV
��3URJUDPPH]�GHV�VFgQDULRV�GH�YLH�DYHF�YRWUH�VPDUWSKRQH�HW
QRV�GgWHFWHXUV��YLD�OD�FHQWUDOH�GRPRWLTXH�'L2�
��&RQWUjOH�c�OD�YRL[���$PD]RQ�(FKR�HW�*RRJOH�+RPH��YLD�OD
FHQWUDOH�GRPRWLTXH�'L2�+RPH��

&DUDFWgULVWLTXHV
5gIgUHQFH �����
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
3XLVVDQFH��:� ���:
:DWWDJH ��:
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[�
G
DFFHVVRLUHV �

3LORWDEOH�YLD�VPDUWSKRQH 2XL

&RPSDWLELOLWg�DPSRXOHV ,QFDQGHVFHQW��+DORJfQH��/('�
(&2

&RQWHQX

��0LFURPRGXOH�OXPLQHX[�HQFDVWUg
2Q�2II�FRPSDWLEOH�DYHF�OHV
DPSRXOHV�LQFDQGHVFHQWHV�HW
KDORJfQHV�������:�HW�DPSRXOH
gFRQRPLHV�TXH�/('�GH�����:����
WgOgFRPPDQGH���FDQDX[�DYHF
IRQFWLRQ�JURXSH
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&RQIRUW�!�(FODLUDJH�!�0RGXOH�HQFDVWUh

%LSDVVH�hOHFWULTXH���'L2

3HUPHW�G
gWHLQGUH�HQWLfUHPHQW�OHV�DPSRXOHV�/('�(&2�TXL�FOLJQRWHQW��VFLQWLOOHQW�RX�UHVWHQW�OgJfUHPHQW�DOOXPgHV�

*UdFH�DX�ELSDVVH�'L2��YRXV�SRXUUH]�gOLPLQHU�WRXW�FRXUDQW
UgVLGXHO�UHVWg�GDQV�OH�FdEODJH�gOHFWULTXH�HW�gWHLQGUH
HQWLfUHPHQW�OHV�DPSRXOHV�/('�RX�(&2�TXL�FOLJQRWHQW�RX
VFLQWLOOHQW�

��$OLPHQWDWLRQ������9�����+]
��&RQVRPPDWLRQ������:
����ILOV�GH���FP�SUgFdEOgV
��&RQWHQX��ELSDVVH���PDQXHO

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
9ROWDJH ���9
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
8( �

� � � � � � � � � � � � �

.LW�YD�HW�YLHQW��0LFURPRGXOHV�UhFHSWHXUV��hPHWWHXUV�

$MRXWH]�XQ�LQWHUUXSWHXU�HW�FUgH]�XQ�V\VWfPH�YD�HW�YLHQW��VXU�EDVH�GH�YRWUH�LQVWDOODWLRQ�H[LVWDQWH��VDQV�WLUHU�GH�FdEOH�HW�HQ
JDUGDQW�OH�PhPH�GHVLJQ�

��'LVWDQFH�GH�WUDQVPLVVLRQ�����P
��&DQDX[��PLFURPRGXOH����FDQDO���gPHWWHXU����FDQDX[�
��$OLPHQWDWLRQ�����9���+]
��3XLVVDQFH��0D[�����:
��'LPHQVLRQV����[��[��
��&RQWHQX��0LFUR�0RGXOH�2Q�2II��gPHWWHXU��PDQXHO

&DUDFWgULVWLTXHV
5gIgUHQFH �����
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
3XLVVDQFH��:� ���:
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP�&5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
1RPEUH�PD[��G
DFFHVVRLUHV �
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
8( �

� � � � � � � � � � � � �
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&RQIRUW�!�(FODLUDJH�!�0RGXOH�HQFDVWUh

0LFURPRGXOH�G
LQWHUUXSWHXU�6DQV�ILO�2Q�2II��UhFHSWHXU�

&UgH]�XQ�YD�HW�YLHQW�UDSLGHPHQW�VDQV�WLUHU�GH�FdEOH�

3ODFH]�FH�PRGXOH�GHUULfUH�YRWUH�LQWHUUXSWHXU�H[LVWDQW�SRXU
SRXYRLU�FRPPDQGHU�YRV�OXPLQDLUHV�VDQV�ILO�

��9RXV�SRXYH]�WRXMRXUV�FRQWUjOHU�YRWUH�OXPLQDLUH�DYHF
O
LQWHUUXSWHXU��XQH�WgOgFRPPDQGH�RX�GH�PDQLfUH�DXWRPDWLTXH
HQ�OpDVVRFLDQW�c�XQ�GgWHFWHXU�GH�PRXYHPHQW�RX�GpRXYHUWXUH�
��/LH]�OH�PRGXOH�c�OD�/LWH%R[�RX�FHQWUDOH�'L2��HW�JUdFH�c�OpDSSOL
JUDWXLWH�SRXU�VPDUWSKRQH��YRXV�SRXUUH]�UgJOHU�GHV�PLQXWHULHV
HW�SURJUDPPHU�YRV�VFgQDULRV�
��&RPPDQGH�YRFDOH�c�WUDYHUV�O
HQFHLQWH�LQWHOOLJHQWH�G
$PD]RQ
(FKR�RX�*RRJOH�+RPH��FHQWUDOH�GRPRWLTXH�'L2�+RPH��

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
3XLVVDQFH��:� ���:
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
8( �

� � � � � � � � � � � � �

0LFUR�PRGXOH�G
LQWHUUXSWHXU�HW�WhOhFRPPDQGH���FDQDX[

&UgH]�XQ�YD�HW�YLHQW�DYHF�XQH�WgOgFRPPDQGH�JUdFH�c�FH�PRGXOH�SODFg�GHUULfUH�YRWUH�LQWHUUXSWHXU�PXUDO�H[LVWDQW�

$YHF�FH�PLFUR�PRGXOH�VSgFLDOHPHQW�FRQeX�SRXU�OHV
LQWHUUXSWHXUV��YRXV�DOOH]�SRXYRLU�FRQWUjOHU�WRXWHV�YRV�ODPSHV
�PXUDO��SODIRQQLHU�����DYHF�YRWUH�WgOgFRPPDQGH�GHSXLV�YRWUH�OLW
RX�YRWUH�IDXWHXLO�

��1RPEUH�GH�FDQDX[���
��'LVWDQFH�GH�WUDQVPLVVLRQ����P
��*DUDQWLH����DQV
��&RQWHQX����PLFUR�PRGXOH�2Q�2II����WgOgFRPPDQGH�HW��
PDQXHO

&DUDFWgULVWLTXHV
5gIgUHQFH �����
,QGLFH�GH�SURWHFWLRQ ,3��
3XLVVDQFH��:� ���:
%DWWHULH�����7\SH /LWKLXP�&5������9��LQFOXV�
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �����
1RPEUH�G
gPHWWHXUV�PD[� �
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
5HWRXU�G
gWDW 1RQ
8( �
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&RQIRUW�!�(FODLUDJH�!�0RGXOH�HQFDVWUh

0LFUR�PRGXOH�SRXU�SULVH�HQFDVWUhH

*DUGH]�YRWUH�SULVH�PXUDOH�H[LVWDQWH�HW�FRPPDQGH]�OD�Dm�GLVWDQFH��JUDoFH�Dm�XQH�WHnOHnFRPPDQGH�RX�XQ�LQWHUUXSWHXU�VDQV�ILO�

*UdFH�c�FH�PRGXOH�H[WUD�SODW�c�LQVWDOOHU�GHUULfUH�XQH�SULVH
PXUDOH�H[LVWDQWH��YRXV�DOOH]�SRXYRLU�OD�FRPPDQGHU�c�GLVWDQFH
YLD�XQH�WgOgFRPPDQGH�RX�XQ�LQWHUUXSWHXU�VDQV�ILO�

�������&RPSDWLEOH�DYHF�OD�JDPPH�'L2�&RQQHFWHG�+RPH
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�GHV�ODPSHV�HW�DSSDUHLOV�c�WUDYHUV�GHV�SLfFHV
YRLVLQHV�RX�c�O
H[WgULHXU�
��3RXU�ERLWH�GH�GgULYDWLRQ�GH�PLQLPXP���PP�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU 1RLU�%ODQF
3XLVVDQFH��:� ����:
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[��G
DFFHVVRLUHV �
8( �

� � � � � � � � � � � � �

0RGXOH�G
hFODLUDJH�2Q�2II�DYHF�,QWHUUXSWHXU�VDQV�ILO

'gSODFH]�XQ�LQWHUUXSWHXU�c�O
HQGURLW�TXH�O
RQ�YHXW��VDQV�VH�VRXFLHU�GHV�FdEOHV�gOHFWULTXHV��F
HVW�SRVVLEOH��JUdFH�c�OD�WHFKQRORJLH
'L2�

*UdFH�DX�PRGXOH�GpgFODLUDJH�HQFDVWUDEOH�HW�c�O
LQWHUUXSWHXU
VDQV�ILO��YRXV�FRQWUjOH]�c�GLVWDQFH�YRV�VRXUFHV�OXPLQHXVHV�VDQV
TXpLO�VRLW�QgFHVVDLUH�GH�WLUHU�XQ�FdEOH�

��)RQFWLRQ��2Q�2II
��3XLVVDQFH�PD[LPXP�GX�PRGXOH�������:����$
��1RPEUH�PD[LPXP�GpgPHWWHXU��MXVTXpc����FRPPDQGHV
��'LVWDQFH�GH�WUDQVPLVVLRQ�����P��HQ�FKDPS�OLEUH�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
3LORWDEOH�YLD�VPDUWSKRQH 1RQ

&RQWHQX ��PRGXOH�RQ�RII����LQWHUUXSWHXU
VDQV�ILO����SLOH�&5������9

8( �

� � � � � � � � � � � � �
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&RQIRUW�!�(FODLUDJH�!�0RGXOH�HQFDVWUh

6HW�GH���PRGXOHV�GlhFODLUDJH�2Q�2II�	�WhOhFRPPDQGH

&RPPDQGH]�YRV�OXPLQDLUHV�GHSXLV�YRWUH�FDQDSg

*UdFH�DX�PRGXOH�GpgFODLUDJH�HQFDVWUDEOH��YRXV�FRQWUjOH]�c
GLVWDQFH�YRV�OXVWUHV�HW�SODIRQQLHUV�VDQV�TXpLO�VRLW�QgFHVVDLUH�GH
WLUHU�XQ�FdEOH�

��7gOgFRPPDQGH����FDQDX[�����IRQFWLRQ�JURXSH
��1RPEUH�PD[LPXP�GpgPHWWHXU��MXVTXpc����FRPPDQGHV
�������FRPSDWLEOH�c�OD�JDPPH�'L2����
��$SSOLFDWLRQ�SRXU�VPDUWSKRQH�JUDWXLWH��QgFHVVLWH�OD�/LWH%R[�RX
OD�FHQWUDOH�'L2�
��&RQWHQX����PRGXOHV�2Q�2II�����:����WgOgFRPPDQGH��SLOH
&5����

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF�1RLU
3XLVVDQFH��:� ����:
9ROWDJH ���9
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �����
3LORWDEOH�YLD�VPDUWSKRQH 2XL
)L[DWLRQ (QFDVWUg
8( �
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0RGXOH���FDQDX[�RQ�RII�DYHF�ERLWH�hWDQFKH

&RPPDQGH]�IDFLOHPHQW�OHV�GLIIgUHQWHV�ODPSHV�GH�YRWUH�MDUGLQ�RX�DQQH[H�JUdFH�c�FH�PRGXOH���HQWUgH�����VRUWLHV�VDQV�ILO�

&H�PRGXOH���HQWUgH���VRUWLHV�YRXV�SHUPHW�GH�FRQWUjOHU
VLPXOWDQgPHQW�WURLV�FLUFXLWV�DYHF�XQH�VHXOH�DUULYgH�GH�FRXUDQW�

��'LVWDQFH�GH�WUDQVPLVVLRQ����P
��,3����3URWHFWLRQ�FRQWUH�OHV�SURMHFWLRQV�G
HDX�HW�FRQWUH�OHV�MHWV
G
HDX�GH�WRXWHV�GLUHFWLRQV�c�OD�ODQFH
�������FRPSDWLEOH�',2�E\�&KDFRQ��gPHWWHXUV�VDQV�ILO
��&RQWHQX����PRGXOH���FDQDX[�HQFDVWUDEOH�RQ�RII�����:�HW�XQ
EORFKHW�gWDQFKH�DYHF�SUHVVH�gWRXSHV�HW�IL[DWLRQV�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
3XLVVDQFH��:� ����:
7\SH�GH�VROXWLRQ 5gFHSWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[��G
DFFHVVRLUHV �[�
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
5HWRXU�G
gWDW 1RQ
8( �
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&RQIRUW�!�(FODLUDJH�!�'RXLOOHV

0LQL�GRXLOOH�2Q�2II

&RQWUjOH]�YRV�DSSDUHLOV�HW�DPSRXOHV��GH�YRWUH�OLW�RX�YRWUH�FDQDSg�

3OXV�EHVRLQ�GH�YRXV�OHYHU�SRXU�DOOXPHU�YRWUH�OXPLQDLUH
�SODIRQQLHU��PXUDO���$YHF�XQ�VLPSOH�FOLF�VXU�XQH�WgOgFRPPDQGH
RX�YRWUH�VPDUWSKRQH��YRXV�SRXUUH]�DOOXPHU�RX�gWHLQGUH�YRWUH
DPSRXOH�

�������&RPSDWLEOH�DYHF�OD�JDPPH�'L2�&RQQHFW�+RPH�
��,QVWDOODWLRQ�IDFLOH��VDQV�ILO�
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�GHV�ODPSHV�GDQV�GHV�SLfFHV�YRLVLQHV�
��3HXW�hWUH�FRQWUjOg�SDU���gPHWWHXUV�GLIIgUHQWV
��&RPSDWLEOH��$PSRXOH�c�LQFDQGHVFHQFH�PD[����:�gFR�PD[
��:
��6RFNHW�(��

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
3XLVVDQFH��:� ���:
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[��G
DFFHVVRLUHV �
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
8( �
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&RQIRUW�!�0RWRULVDWLRQ

0RWHXU�SRXU�YROHW�URXODQW�HW�WhOhFRPPDQGH

0RWRULVH]�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV�c�GLVWDQFH�

0RWRULVH]�IDFLOHPHQW�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV
GHSXLV�YRWUH�FDQDSg�RX�GH�Q
LPSRUWH�Rk�GDQV�YRWUH�PDLVRQ
JUdFH�DX�PRGXOH�UDGLR�LQWgJUg�GDQV�OH�PRWHXU�

$VVRFLH]�OHV�c�OD�/LWH%R[�RX�c�OD�FHQWUDOH�'L2�+RPH��SRXU
FRQWUjOHU�YRV�YROHWV�YLD�YRWUH�VPDUWSKRQH��FHQWUDOLVHU�YRV
FRPPDQGHV��SURJUDPPHU�YRV�KRUDLUHV�G
RXYHUWXUH�RX
IHUPHWXUH�HW�FUgHU�GHV�VFgQDULRV�GH�YLH�

9LD�OD�FHQWUDOH�'L2�+RPH���FRPSDWLEOH�DYHF�*RRJOH�+RPH�HW
$OH[D��YRXV�SRXYH]�FRPPDQGH]�YRV�YROHWV�YRFDOHPHQW�

&DUDFWgULVWLTXHV
5gIgUHQFH 095������5)
3XLVVDQFH��:� ���:
$PSgUDJH��$� ����$
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
'LDPfWUH�PRWHXU�WXEXODLUH ��PP
'LDPfWUH�DGDSWDWHXU�WXEXODLUH ��PP
&RXSOH ��1P
8( �
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0RWHXU�SRXU�YROHW�URXODQW�HW�WhOhFRPPDQGH

0RWRULVH]�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV�c�GLVWDQFH�

0RWRULVH]�IDFLOHPHQW�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV
GHSXLV�YRWUH�FDQDSg�RX�GH�Q
LPSRUWH�Rk�GDQV�YRWUH�PDLVRQ
JUdFH�DX�PRGXOH�UDGLR�LQWgJUg�GDQV�OH�PRWHXU�

$VVRFLH]�OHV�c�OD�/LWH%R[�RX�c�OD�FHQWUDOH�'L2�+RPH��SRXU
FRQWUjOHU�YRV�YROHWV�YLD�YRWUH�VPDUWSKRQH��FHQWUDOLVHU�YRV
FRPPDQGHV��SURJUDPPHU�YRV�KRUDLUHV�G
RXYHUWXUH�RX
IHUPHWXUH�HW�FUgHU�GHV�VFgQDULRV�GH�YLH�

9LD�OD�FHQWUDOH�'L2�+RPH���FRPSDWLEOH�DYHF�*RRJOH�+RPH�HW
$OH[D��YRXV�SRXYH]�FRPPDQGH]�YRV�YROHWV�YRFDOHPHQW�

&DUDFWgULVWLTXHV
5gIgUHQFH 095������5)
3XLVVDQFH��:� ���:
$PSgUDJH��$� ����$
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
'LDPfWUH�PRWHXU�WXEXODLUH ��PP
'LDPfWUH�DGDSWDWHXU�WXEXODLUH ��PP
&RXSOH ��1P
8( �

� � � � � � � � � � � � �
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&RQIRUW�!�0RWRULVDWLRQ

0RWHXU�SRXU�YROHW�URXODQW�HW�WhOhFRPPDQGH

0RWRULVH]�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV�c�GLVWDQFH�

0RWRULVH]�IDFLOHPHQW�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV
GHSXLV�YRWUH�FDQDSg�RX�GH�Q
LPSRUWH�Rk�GDQV�YRWUH�PDLVRQ
JUdFH�DX�PRGXOH�UDGLR�LQWgJUg�GDQV�OH�PRWHXU�

$VVRFLH]�OHV�c�OD�/LWH%R[�RX�c�OD�FHQWUDOH�'L2�+RPH��SRXU
FRQWUjOHU�YRV�YROHWV�YLD�YRWUH�VPDUWSKRQH��FHQWUDOLVHU�YRV
FRPPDQGHV��SURJUDPPHU�YRV�KRUDLUHV�G
RXYHUWXUH�RX
IHUPHWXUH�HW�FUgHU�GHV�VFgQDULRV�GH�YLH�

9LD�OD�FHQWUDOH�'L2�+RPH���FRPSDWLEOH�DYHF�*RRJOH�+RPH�HW
$OH[D��YRXV�SRXYH]�FRPPDQGH]�YRV�YROHWV�YRFDOHPHQW�

&DUDFWgULVWLTXHV
5gIgUHQFH 095������5)
3XLVVDQFH��:� ���:
$PSgUDJH��$� ����$
%UDQFKHPHQW 6DQV�ILO
'LDPfWUH�PRWHXU�WXEXODLUH ��PP
'LDPfWUH�DGDSWDWHXU�WXEXODLUH ��PP
&RXSOH ��1P
8( �
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0RWHXU�SRXU�YROHW�URXODQW�HW�WhOhFRPPDQGH

0RWRULVH]�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV�c�GLVWDQFH�

0RWRULVH]�IDFLOHPHQW�YRV�YROHWV�URXODQWV�HW�FRPPDQGH]�OHV
GHSXLV�YRWUH�FDQDSg�RX�GH�Q
LPSRUWH�Rk�GDQV�YRWUH�PDLVRQ
JUdFH�DX�PRGXOH�UDGLR�LQWgJUg�GDQV�OH�PRWHXU�

$VVRFLH]�OHV�c�OD�/LWH%R[�RX�c�OD�FHQWUDOH�'L2�+RPH��SRXU
FRQWUjOHU�YRV�YROHWV�YLD�YRWUH�VPDUWSKRQH��FHQWUDOLVHU�YRV
FRPPDQGHV��SURJUDPPHU�YRV�KRUDLUHV�G
RXYHUWXUH�RX
IHUPHWXUH�HW�FUgHU�GHV�VFgQDULRV�GH�YLH�

9LD�OD�FHQWUDOH�'L2�+RPH���FRPSDWLEOH�DYHF�*RRJOH�+RPH�HW
$OH[D��YRXV�SRXYH]�FRPPDQGH]�YRV�YROHWV�YRFDOHPHQW�

&DUDFWgULVWLTXHV
5gIgUHQFH 095������5)
3XLVVDQFH��:� ���:
$PSgUDJH��$� ���$
%UDQFKHPHQW 6DQV�ILO
'LDPfWUH�PRWHXU�WXEXODLUH ��PP
'LDPfWUH�DGDSWDWHXU�WXEXODLUH ��PP
&RXSOH ��1P
8( �
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&RQIRUW�!�0RWRULVDWLRQ

0RGXOH�VDQV�ILO�SRXU�YROHW�URXODQW

7gOgFRPPDQGH]�HW�FHQWUDOLVH]�O
RXYHUWXUH�HW�OD�IHUPHWXUH�GH�YRV�YROHWV�URXODQWV�

/H�PRGXOH�SRXU�YROHW�URXODQW�'L2�YRXV�SHUPHW�GH�FRPPDQGHU
VDQV�ILO�YRV�YROHWV�gOHFWULTXHV�HW�GH�FHQWUDOLVHU�IDFLOHPHQW
O
RXYHUWXUH�HW�OD�IHUPHWXUH�GH�O
HQVHPEOH�GH�YROHWV�URXODQWV
DYHF�XQH�VHXOH�WgOgFRPPDQGH��VDQV�GHYRLU�PRGLILHU
OpLQVWDOODWLRQ�gOHFWULTXH�GH�YRWUH�KDELWDWLRQ�

��&RQWUjOH�c�GLVWDQFH�GHSXLV�YRWUH�OLW��FDQDSg�YLD�XQH
FRPPDQGH�PXUDOH�VDQV�ILO�RX�YLD�YRWUH�VPDUWSKRQH�JUdFH�c
O
DSSOL�JUDWXLWH�
��&RQWUjOH�FHQWUDOLVg�G
XQH�SDUWLH�RX�WRXV�YRV�YROHWV�URXODQW
��&RPPDQGH�YRFDOH�c�WUDYHUV�O
HQFHLQWH�LQWHOOLJHQWH�G
$PD]RQ
$OH[D�RX�*RRJOH�+RPH��QgFHVVLWH�OD�FHQWUDOH�GRPRWLTXH�'L2
+RPH��
��)RQFWLRQ�2XYULU��IHUPHU�HW�DUUhW�DX�QLYHDX
G
RXYHUWXUH�IHUPHWXUH�VRXKDLWg

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
3XLVVDQFH��:� ���:
9ROWDJH �������9
%UDQFKHPHQW 6DQV�ILO
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� ��
3LORWDEOH�YLD�VPDUWSKRQH 2XL
8( �
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6HW�GH���PRGXOH�SRXU�YROHWV�DYHF�WhOhFRPPDQGH�e���FDQDO���'L2���

)HUPH]�RX�RXYUH]�YRWUH�YROHW�c�GLVWDQFH��

,QVWDOOH]�FH�PRGXOH�DX�QLYHDX�GH�YRWUH�YROHW�URXODQW�gOHFWULTXH
SRXU�OH�FRPPDQGHU�GHSXLV�YRWUH�FDQDSg�HW�SURJUDPPH]�YRV
KRUDLUHV�GpRXYHUWXUH�HW�GH�IHUPHWXUH�DYHF�YRWUH�VPDUWSKRQH
�YLD�OD�/LWH%R[�RX�OD�FHQWUDO�GH�'L2�

��$YHF�OD�WgOgFRPPDQGH��YRXV�SRXYH]�FRQWUjOHU�c�GLVWDQFH�YRWUH
YROHW�GHSXLV�YRWUH�OLW�RX�YRWUH�FDQDSg�VDQV�YRXV�GgSODFHU�
��&RPSDWLEOH�DYHF�O
HQVHPEOH�GHV�FRPPDQGHV�'L2������
WgOgFRPPDQGHV��LQWHUUXSWHXUV��GgWHFWHXUV�VDQV�ILO�HW�OD�FHQWUDOH
GRPRWLTXH�'L2�SRXU�XQ�FRQWUjOH�YLD�YRWUH�VPDUWSKRQH�
��3HXW�hWUH�OLg�MXVTX
c����gPHWWHXUV�PD[LPXP
��'LVWDQFH�GH�WUDQVPLVVLRQ�����P

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
3XLVVDQFH��:� ���:
9ROWDJH �������9
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH &5������9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
1RPEUH�GH�FDQDX[ �

&RQWHQX ��PRGXOH�����WgOgFRPPDQGH��EDWWHULH
&5����������PDQQXHO
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&RQIRUW�!�0RWRULVDWLRQ

6HW�GH���PRGXOHV�SRXU�YROHWV�DYHF�WhOhFRPPDQGH�e���FDQDX[

)HUPH]�RX�RXYUH]�YRV�YROHWV�VLPXOWDQgPHQW�RX�LQGLYLGXHOOHPHQW�HQ�XQ�VHXO�FOLF�

,QVWDOOH]�FHV�PRGXOHV�DX�QLYHDX�GH�YRV�YROHWV�URXODQWV
gOHFWULTXHV�SRXU�OHV�FRPPDQGHU�GHSXLV�YRWUH�FDQDSg�GH
PDQLfUH�LQGLYLGXHOOH�RX�FHQWUDOLVgH�DYHF�OD�WgOgFRPPDQGH
IRXUQLH�HW�SURJUDPPH]�YRV�KRUDLUHV�DYHF�YRWUH�VPDUWSKRQH��YLD
OD�/LWH%R[�RX�OD�FHQWUDO�GH�'L2��

��$YHF�OD�WgOgFRPPDQGH��YRXV�SRXYH]�FRQWUjOHU�c�GLVWDQFH�YRWUH
YROHW�GHSXLV�YRWUH�OLW�RX�YRWUH�FDQDSg�VDQV�YRXV�GgSODFHU�
��&RPSDWLEOH�DYHF�O
HQVHPEOH�GHV�FRPPDQGHV�'L2������
WgOgFRPPDQGHV��LQWHUUXSWHXUV��GgWHFWHXUV�VDQV�ILO�HW�OD�FHQWUDOH
GRPRWLTXH�'L2�SRXU�XQ�FRQWUjOH�YLD�YRWUH�VPDUWSKRQH�
��7gOgFRPPDQGH�DYHF�IRQFWLRQ�JURXSH�SHUPHWWDQW�GH
FHQWUDOLVHU�WRXV�YRV�YROHWV�HQ�XQ�VHXO�FOLF�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
3XLVVDQFH��:� ���:
9ROWDJH �������9
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �����
1RPEUH�G
gPHWWHXUV�PD[� ��

&RQWHQX ��PRGXOHV�����WgOgFRPPDQGH
�EDWWHULH�&5����������PDQXHO

8( �
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0RGXOH�SRXU�SRUWDLO�RX�SRUWH�GH�JDUDJH�WhOhFRPPDQGh

1H�VRUWH]�SOXV�GH�OD�YRLWXUH�SRXU�RXYULU�YRWUH�SRUWH�GH�JDUDJH�RX�YRWUH�SRUWDLO�

3HUPHW�GH�FRPPDQGHU�OpRXYHUWXUH�HW�OD�IHUPHWXUH�GH�GLYHUV
DXWRPDWLVPHV�WHOV�TXpXQH�SRUWH�GH�JDUDJH��XQ�SRUWDLO�PRWRULVg
RX�G
DXWUHV�DSSDUHLOV�OLPLWgV�c����:�

��/H�PRGXOH�c�FRQWDFW�VHF�GH�'L2�����SHXW�hWUH�SLORWg�DYHF
WRXWHV�OHV�FRPPDQGHV�'L2������WgOgFRPPDQGH��LQWHUUXSWHXU
VDQV�ILO�RX�VPDUWSKRQH�YLD�OD�FHQWUDOH�GRPRWLTXH�'L2�+RPH���
��$OLPHQWDWLRQ�HQ����9�
��0LQXWHULH�LQWgJUgH�DYHF���PRGHV�GLIIgUHQWV��RQ�RII�PDQXHO�
�V���V�����V�
��&RQWHQX�����PRGXOH�FRQWDFW�VHF

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
3XLVVDQFH��:� ���:
%UDQFKHPHQW 6DQV�ILO
7\SH�GH�VROXWLRQ 5gFHSWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� �
1RPEUH�PD[��G
DFFHVVRLUHV �
3LORWDEOH�YLD�VPDUWSKRQH 1RQ
5HWRXU�G
gWDW 1RQ
8( �
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&RQIRUW�!�0RWRULVDWLRQ

0RGXOH�JfFKH�hOHFWULTXH������9

'gFOHQFKH]�OpRXYHUWXUH�G
XQH�JdFKH�gOHFWULTXH�GHSXLV�YRWUH�VPDUWSKRQH

3HUPHW�GH�FRPPDQGHU�OpRXYHUWXUH�HW�OD�IHUPHWXUH�GH�GLYHUV
DXWRPDWLVPHV�WHOV�TXpXQH�JdFKH�gOHFWULTXH�RX�G
DXWUHV
DSSDUHLOV�OLPLWgV�c���:�

��/H�PRGXOH�GH�JdFKH�gOHFWULTXH�'L2�����SHXW�hWUH�SLORWg�DYHF
WRXWHV�OHV�FRPPDQGHV�'L2������WgOgFRPPDQGH��LQWHUUXSWHXU
VDQV�ILO�RX�VPDUWSKRQH�YLD�OD�FHQWUDOH�GRPRWLTXH�'L2�+RPH��
OH�YLVLRSKRQH�'L2�RX�VRQQHWWH�FRQQHFWgH�'L2%HOO��
��$OLPHQWDWLRQ�HQ������9�
��0LQXWHULH�LQWgJUgH�DYHF���PRGHV�GLIIgUHQWV��RQ�RII�PDQXHO�
�V���V�����V�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
3XLVVDQFH��:� ��:
%UDQFKHPHQW 6DQV�ILO
7\SH�GH�VROXWLRQ 5gFHSWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�PD[��G
DFFHVVRLUHV �

3LORWDEOH�YLD�VPDUWSKRQH 2XL��/LWH%R[�RX�+RPH%R[�RX
'L2+XE�RX�'L29'3

8( �

� � � � � � � � � � � � �







FKDFRQ�FRP

��

&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�7hOhFRPPDQGHV

7hOhFRPPDQGH���FDQDX[�'L2

&RPPDQGH]�YRV�ODPSHV��V\VWfPHV�PRWRULVgV�RX�DSSDUHLOV�gOHFWULTXHV�Q
LPSRUWH�Rk�GDQV�YRWUH�PDLVRQ�

7gOgFRPPDQGH�XOWUD�SODWH���FDQDX[�DYHF�XQH�IRQFWLRQ�JURXSH�
SRXU�FRPPDQGHU�YRV�ODPSHV��YROHWV�RX�DSSDUHLOV�gOHFWULTXHV
EUDQFKgV�VXU�XQ�UgFHSWHXU�'L2������PRGXOH�gFODLUDJH��PRGXOH
PRWRULVDWLRQ��SULVHV�RX�DPSRXOHV�'L2��

��)RQFWLRQ�GLPPHU��YDULHU�O
LQWHQVLWg�GX�OXPLQDLUH
�������&RPSDWLEOH�DYHF�OD�JDPPH�',2
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�ODPSHV�HW�DSSDUHLOV�GDQV�WRXWH�OD�PDLVRQ�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �����
8( �
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7hOhFRPPDQGH�'L2�����FDQDO

&RPPDQGH]�YRV�ODPSHV�RX�DSSDUHLOV�gOHFWULTXHV�GHSXLV�Q
LPSRUWH�Rk�

$OOXPHU�RX�gWHLQGUH�XQH�OXPLfUH�RX�XQ�DSSDUHLO�gOHFWULTXH�
RXYULU�RX�IHUPHU�XQH�SRUWH�GH�JDUDJH��OHV�YROHWV����OH�WRXW�VDQV
VH�GgSODFHU��&
HVW�TXH�OD�WgOgFRPPDQGH�'L2�YRXV�SURSRVH�

�������&RPSDWLEOH�DYHF�OD�JDPPH�',2�E\�&KDFRQ�
��'LVWDQFH�GH�WUDQVPLVVLRQ���P
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�GHV�ODPSHV�HW�DSSDUHLOV�GDQV�GHV�SLfFHV�YRLVLQHV�
��&RQWHQX��SLOH�&5������9��PDQXHO��WgOgFRPPDQGH���FDQDO

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�7hOhFRPPDQGHV

7hOhFRPPDQGH����FDQDX[�',2����

8QH�WgOgFRPPDQGH�SRXU�FRPPDQGHU�WRXWH�YRWUH�PDLVRQ�GHSXLV�YRWUH�FDQDSg�

1H�IDLWHV�SOXV�G
HIIRUW�LQXWLOH��VHUYH]�YRXV�GH�YRWUH
WgOgFRPPDQGH�SRXU�DOOXPHU�YRV�OXPLQDLUHV�HW�YRV�DXWUHV
DSSDUHLOV�gOHFWULTXHV�

��1RPEUH�GH�FDQDX[����
��3RVVfGH�XQH�IRQFWLRQ��JURXSH��SRXU�FRPPDQGHU
VLPXOWDQgPHQW�XQ�HQVHPEOH�GH�ODPSHV�RX�G
DSSDUHLOV�
�������&RPSDWLEOH�DYHF�OD�JDPPH�',2�E\�&KDFRQ�
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�ODPSHV�HW�DSSDUHLOV�GDQV�WRXWH�OD�PDLVRQ�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�VROXWLRQ (PHWWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
8( �
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7hOhFRPPDQGH�SURJUDPPDEOH����FDQDX[

7gOgFRPPDQGH]�HW�SURJUDPPH]�OHV�KRUDLUHV�G
DFWLYDWLRQ�GH�YRV�DFFHVVRLUHV�'L2

*DJQH]�GX�WHPSV�HQ�DXWRPDWLVDQW�YRV�ODPSHV��YROHWV�RX�WRXW
DXWUH�DSSDUHLO�gOHFWULTXH�UHOLg�c�XQ�UHFHSWHXU�'L2������3DU
H[HPSOH��SURJUDPPH]�OHV�KRUDLUHV�G
RXYHUWXUH�HW�IHUPHWXUH
GHV�YRV�YROHWV�URXODQWV�DILQ�TX
LOV�V
RXYUHQW�DXWRPDWLTXHPHQW�c
O
KHXUH�GH�YRWUH�UgYHLO�

��)RQFWLRQ�GLPPHU��YDULDWHXU�G
LQWHQVLWg
��&UgHU�MXVTX
c����SURJUDPPDWLRQV��SDU�MRXU�RX�SDU�VHPDLQH
�������&RPSDWLEOH�DYHF�OD�JDPPH�',2
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�GHV�ODPSHV�HW�DSSDUHLOV�GDQV�GHV�SLfFHV�YRLVLQHV
��&RQWHQX�����WgOgFRPPDQGH����FDQDX[������WLPHUV����SLOH
&5������9�����SLOH���$���01�������9

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ ��
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�7hOhFRPPDQGHV

7hOhFRPPDQGH�SRUWH�FOhV

$OOXPH]�YRV�ODPSHV�HW�IHUPH]�YRV�YROHWV�GX�ERXW�GX�GRLJW�

3HWLWH�HW�SUDWLTXH��OD�WgOgFRPPDQGH�SRUWH�FOgV�'L2�HVW�WRXMRXUV
c�SRUWgH�GH�PDLQ�SRXU�DOOXPHU��gWHLQGUH�YRV�ODPSHV�RX�RXYULU�
IHUPHU�YRV�YROHWV�

��3HUPHW�GH�QRQ�VHXOHPHQW�G
DOOXPHU�HW�G
gWHLQGUH�XQH�ODPSH
PDLV�DXVVL�GH�IDLUH�YDULHU�O
LQWHQVLWg�GH�YRV�OXPLQDLUHV�
��6\VWfPH�GH�GRXEOH�FOLF�SRXU�H[WHQVLRQ�DILQ�G
gYLWHU�G
gWHLQGUH
RX�GH�IHUPHU�SDU�HUUHXU�
��,QGLFDWHXU�OXPLQHX[�/('���URXJH��gWHLQGUH��IHUPHU���MDXQH
�VFgQDULR��HW�YHUW��DOOXPHU��DFWLYHU��RXYULU��
��5HOLgH�c�YRWUH�FHQWUDOH�GRPRWLTXH�'L2��FHWWH�WgOgFRPPDQGH
YRXV�SHUPHW�GH�GgFOHQFKHU�XQ�VFgQDULR�GH�YLH�SHUVRQQDOLVg�
3DU�H[HPSOH��DYDQW�GH�TXLWWHU�YRWUH�PDLVRQ��YRXV�gWHLJQH]
WRXWHV�YRV�ODPSHV�HW�YRV�SULVHV�'L2�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�,QWHUUXSWHXUV�VDQV�ILO

,QWHUUXSWHXU�VDQV�ILO�VLPSOH�',2����

$MRXWH]�XQ�LQWHUUXSWHXU�Q
LPSRUWH�Rk�VDQV�WLUHU�GH�FdEOH

/
LQWHUUXSWHXU�GRPRWLTXH�VDQV�ILO�'L2�PH�SHUPHW�GH�FRQWUjOHU
PHV�VFgQDULRV�GH�YLH��PRQ�gFODLUDJH��PHV�YROHWV�URXODQWV�RX
HQFRUH�PRQ�FKDXIIDJH�FRQQHFWg�'L2��XQ�c�XQ�RX�GH�PDQLfUH
FHQWUDOLVgH�

��)RQFWLRQ��2Q�2II�HW�YDULDWHXU
��&RPSDWLEOH�DYHF�WRXV�OHV�UgFHSWHXUV�'L2����
��'LVWDQFH�GH�WUDQVPLVVLRQ����P�HQ�FKDPS�OLEUH
��&RQWHQX�����LQWHUUXSWHXU�VLPSOH����SLOH�&5������9�
DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�VROXWLRQ (PHWWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
1RPEUH�GH�FDQDX[ �
8( �

� � � � � � � � � � � � �

,QWHUUXSWHXU�GRXEOH�VDQV�ILO�LQWhULHXU���'L2����

$MRXWH]�XQ�LQWHUUXSWHXU�Q
LPSRUWH�Rk�VDQV�WLUHU�GH�FdEOH

&HW�LQWHUUXSWHXU�YRXV�SHUPHWWUD�GH�FRPPDQGHU�YRV�ODPSHV�RX
DSSDUHLOV�gOHFWULTXHV�c�GLVWDQFH��9RXV�VHUH]�VgGXLWV�SDU�VRQ
LQVWDOODWLRQ�HW�VRQ�XWLOLVDWLRQ�DLVgH��c�OD�SRUWgH�GH�WRXV�

��)RQFWLRQ��2Q�2II�HW�YDULDWHXU
��1RPEUH�GH�FDQDX[���
��&RPSDWLEOH�DYHF�WRXV�OHV�UgFHSWHXUV�'L2����
��'LVWDQFH�GH�WUDQVPLVVLRQ����P�HQ�FKDPS�OLEUH
��&RQWHQX�����LQWHUUXSWHXU�VLPSOH����SLOH�&5������9�
DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
1RPEUH�GH�FDQDX[ �
8( �

� � � � � � � � � � � � �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�0RGXOH�hPHWWHXU

0LFUR�PRGXOH�LQWHUUXSWHXU�VDQV�ILO��hPHWWHXU�

7UDQVIRUPH]�XQ�LQWHUUXSWHXU�WUDGLWLRQQHO�HQ�LQWHUUXSWHXU�VDQV�ILO

,GgDO�SRXU�FUgHU�XQ�YD�HW�YLHQW�DX�QLYHDX�G
XQH�SLfFH�DYHF�GHX[
HQWUgHV��XQ�KDOO�RX�XQH�FDJH�G
HVFDOLHU�VDQV�GHYRLU�VH�ODQFHU
GDQV�GH�JURV�WUDYDX[��,O�YRXV�VXIILW�G
DMRXWHU�Q
LPSRUWH�Rk�XQ
LQWHUUXSWHXU�GX�PhPH�GHVLJQ�TXH�YRV�LQWHUUXSWHXUV�ILODLUHV��HQ
OH�UHQGDQW�FRPSDWLEOH�VDQV�ILO�JUdFH�DX�PLFUR�PRGXOH�DYHF�SLOH
LQWgJUgH�
��3HUPHW�G
XWLOLVHU�O
LQWHUUXSWHXU�GH�YRWUH�FKRL[�FRPPH
WgOgFRPPDQGH�
��*UdFH�c�VRQ�IRUPDW�FRPSDFW��OH�PLFURPRGXOH�V
LQVWDOOH
IDFLOHPHQW�GHUULfUH�O
LQWHUUXSWHXU�
��3HUPHW�GH�FRPPDQGHU�WRXV�OHV�UgFHSWHXUV�'L2��PRGXOH
gFODLUDJH��PRGXOH�YROHW��SULVH�RX�DPSRXOH�LQWHOOLJHQWH��
��)RQFWLRQV���DOOXPHU���gWHLQGUH��YDULHU�O
LQWHQVLWg��DYHF�XQ
UgFHSWHXU�YDULDWHXU�GH�'L2���RXYULU���IHUPHU�
��&HQWUDOLVDWLRQ�GH�SOXVLHXUV�DSSDUHLOV�RX�VFgQDULRV�GH�YLH�VXU
YRWUH�LQWHUUXSWHXU�VDQV�ILO�
��,QVWDOODWLRQ�IDFLOH�HW�UDSLGH

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH /LWKLXP�&5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�'hWHFWHXUV�HW�6RQGHV

0LQL�GhWHFWHXU�G
RXYHUWXUH�GH�SRUWH�RX�GH�IHQiWUH���'L2����

$XWRPDWLVH]�YRV�DSSDUHLOV�HW�SURWgJH]�YRWUH�PDLVRQ�

3HWLW�HW�GHVLJQ��OH�GgWHFWHXU�GpRXYHUWXUH�'L2�HVW�GLVFUHW�HW
IDFLOH�c�LQVWDOOHU�HQ�KDXW�GpXQH�SRUWH�RX�G
XQH�IHQhWUH��,O�YRXV
DVVXUHUD�XQH�PHLOOHXUH�SURWHFWLRQ�GH�YRWUH�KDELWDWLRQ�

��%DWWHULH�LQFOXH�DYHF�DXWRQRPLH�GH���DQV�HW�LQGLFDWHXU�GH
EDWWHULH�IDLEOH
��0LQXWHULH�DMXVWDEOH��������RX����PLQXWHV
��'LVWDQFH�GH�WUDQVPLVVLRQ����P��HQ�FKDPS�OLEUH�
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��&RQWHQX����GgWHFWHXU�G
RXYHUWXUH����PDQXHO����SLOH�&5����
�9

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH &5����
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL ,QFOXV
7\SH�GH�FRQWUROH 2Q�2II
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
8( �

� � � � � � � � � � � � �

0LQL�GhWHFWHXU�GH�PRXYHPHQW�LQWhULHXU�VDQV�ILO

$XWRPDWLVH]�YRV�gFODLUDJHV�HW�RX�VgFXULVH]�YRWUH�PDLVRQ

��'LVWDQFH�GH�GgWHFWLRQ�GH���P�HW�3RUWgH�GH���P
��0LQXWHULH�LQWgJUgH��V
gWHLQW�DSUfV������RX����PLQXWHV
��'gWHFWHXU�GH�OXPLQRVLWg�UgJODEOH��3RVVLELOLWg�GH�OH�GgVDFWLYHU�SRXU
OH�UHOLHU�c�XQ�FDULOORQ�'L2�HW�hWUH�SUgYHQX�GH�WRXW�PRXYHPHQW��
��%DWWHULH�LQFOXH�DYHF�DXWRQRPLH�GH���DQV�HW�LQGLFDWHXU�GH�EDWWHULH
IDLEOH�
��&RQWHQX���GgWHFWHXU�GH�PRXYHPHQW�LQWgULHXU��SLOH�&5�����LQFOXH��
VXSSRUW�PDJQgWLTXH��DFFHVVRLUHV�GH�IL[DWLRQ

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU %ODQF
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
0LQXWHULH 2XL
$QJOH�GH�GgWHFWLRQ ���b
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�'hWHFWHXUV�HW�6RQGHV

'hWHFWHXU�GH�PRXYHPHQW�LQWhULHXU�VDQV�ILO

,QVWDOOH]�XQ�HnFODLUDJH�DXWRPDWLTXH�IDFLOHPHQW�HW�VDQV�WLUHU�GH�FDoEOH�JUDoFH�Dm�FHW�LQWHUUXSWHXU�VDQV�ILO���IRUPDW�LQWHUUXSWHXU�

/H�GgWHFWHXU�GH�PRXYHPHQW�GRPRWLTXH�VDQV�ILO�'L2�YRXV
SHUPHW�GH�FRQWUjOHU�YRV�VFgQDULRV�GH�YLH�HW�YRWUH�gFODLUDJH�GH
PDQLfUH�DXWRPDWLTXH�

��'LVWDQFH�GH�GgWHFWLRQ��GH���c��P�
��$QJOH�GH�GgWHFWLRQ�+����b�HW�9���b�
��5gJODJH�GH�OD�WHPSRULVDWLRQ����V���PLQ���PLQ����PLQ��
��5gJODJH�GH�OD�OXPLQRVLWg�
��3RUWgH����P�HQ�FKDPS�OLEUH�
��&RPSDWLEOH�DYHF�OD�JDPPH�'L2����

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��PRLV
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7\SH�GH�VROXWLRQ (PHWWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
1RPEUH�GH�FDQDX[ �
&RQWHQX ��LQWHUUXSWHXU
8( �

� � � � � � � � � � � � �

'HkWHFWHXU�GH�PRXYHPHQW�H[WHkULHXU

,QVWDOOH]�IDFLOHPHQW�XQ�HnFODLUDJH�DXWRPDWLTXH�VDQV�WLUHU�GH�FDoEOH�JUDoFH�Dm�FH�GHnWHFWHXU�H[WHnULHXU�VDQV�ILO

��3RUWgH�GH���P��HQ�FKDPS�OLEUH�
��'gWHFWLRQ�YHUWLFDOH�VXU���b�HW�KRUL]RQWDOH�UgJODEOH�GH����b
�VDQV�SURWHFWLRQ��c���b��DYHF�SURWHFWLRQ��
��5gJODJH�GH�OD�WHPSRULVDWLRQ���V�����������PLQ�
��5gJODJH�GH�OD�GgWHFWLRQ�GH�OXPLQRVLWg
��3URWHFWLRQ�FRQWUH�OHV�SURMHFWLRQV�G
HDX�HW�SURWHFWLRQ�WRWDOH
FRQWUH�OHV�SRXVVLfUHV��,3���
��&RQWHQX���GgWHFWHXU�GH�PRXYHPHQW�H[WgULHXU��PDQXHO

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
$XWRQRPLH��XWLOLVDWLRQ�QRUPDOH� ��DQV
&RXOHXU 1RLU
%UDQFKHPHQW 6DQV�ILO
%DWWHULH�����7\SH $$$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
7\SH�GH�VROXWLRQ (PHWWHXU
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
8( �
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&RQIRUW�!�&RPPDQGHV�VDQV�ILO�!�5hShWLWHXU

$PSOLILFDWHXU�GH�VLJQDO

'RXEOH]�OD�SRUWgH�GH�WUDQVPLVVLRQ�HQWUH�YRV�DFFHVVRLUHV�'L2����

&H�UHODLV�VDQV�ILO�SHUPHW�G
DXJPHQWHU�OH�VLJQDO�GH�WUDQVPLVVLRQ
VDQV�ILO�HQWUH�YRV�UgFHSWHXUV�'L2�HW�YRV�WgOgFRPPDQGHV��,GgDO
SDU�H[HPSOH�SRXU�FRPPDQGHU�XQ�UgFHSWHXU�VLWXg�DX�IRQG�GX
MDUGLQ�

�������&RPSDWLEOH�DYHF�OD�JDPPH�',2����
��,QVWDOODWLRQ�IDFLOH��VDQV�ILO�HQ�TXHOTXHV�PLQXWHV
��'RXEOH�OD�GLVWDQFH�GH�WUDQVPLVVLRQ����[���P
��0RGH�DSSUHQWLVVDJH�DXWRPDWLTXH
��,3����XWLOLVDWLRQ�H[WgULHXUH�SRVVLEOH
��3RVVLEOH�GH�OH�UHOLHU�MXVTX
c���FRPPDQGHV�'L2
��6LJQDO�UDGLR�IUgTXHQFH�SDVVH�c�WUDYHUV�PXUV�HW�SDURLV�SRXU
FRPPDQGHU�GHV�ODPSHV�HW�DSSDUHLOV�GDQV�GHV�SLfFHV�YRLVLQHV
RX�c�O
H[WgULHXU�

&DUDFWgULVWLTXHV
5gIgUHQFH �����
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�RX�([WgULHXUH
,QGLFH�GH�SURWHFWLRQ ,3��
&RXOHXU *ULV
%UDQFKHPHQW 6DQV�ILO
7\SH�G
DOLPHQWDWLRQ 3LOH�V�
%DWWHULH�����7\SH $$����9
%DWWHULH�����1RPEUH �
%DWWHULH�����)RXUQL 1RQ�LQFOXV
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
8( �
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&RQIRUW�!�,QWHUUXSWHXUV�FRQQHFWhV

5(9�/,*+7���,QWHUUXSWHXU�OXPLgUH�:L)L�FRQQHFWh

&RQWUjOH]�YRV�/XPLfUHV�FRPPH�YRXV�YRXOH]�

&RPPDQGH]�IDFLOHPHQW�YRV�OXPLfUHV�VDQV�YRXV�GgSODFHU�c
OpDLGH�GpXQH�WgOgFRPPDQGH��GpXQ�LQWHUUXSWHXU�VDQV�ILO��GH�YRWUH
VPDUWSKRQH��RX�GH�YRWUH�YRL[�

��,QVWDOODWLRQ�UDSLGH���6ROXWLRQ�V
DGDSWH�VXU�WRXWHV�OHV
LQVWDOODWLRQV�
��3URJUDPPHU�YRWUH�LQWHUUXSWHXU�DYHF�YRWUH�VPDUWSKRQH
��3RVVLELOLWg�GH�FUgDWLRQ�GpXQH�VLPXODWLRQ�GH�SUgVHQFH
��9LVXDOLVHU�c�GLVWDQFH�VL�YRWUH�LQWHUUXSWHXU�HVW�DOOXPgH�RX
gWHLQWH
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��$XFXQH�ER[�RX�KXE�VXSSOgPHQWDLUH�Q
HVW�QgFHVVDLUH�

&DUDFWgULVWLTXHV
5gIgUHQFH 5(9�/,*+7
3XLVVDQFH��:� ���:
%UDQFKHPHQW )LODLUH����ILOV
7\SH�GH�FRQWUROH 2Q�2II
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]������*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� �
3URJUDPPDWLRQ�KRUDLUH YLD�O
DSSOL

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�RQH
8( �
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5(9�6+877(5���,QWHUUXSWHXU�SRXU�YROHW�URXODQW�FRQQHFWh���'L2�&RQQHFW

&RQWUjOH]�YRV�YROHWV�FRPPH�YRXV�YRXOH]�

&RPPDQGH]�IDFLOHPHQW�YRV�YROHWV�VDQV�YRXV�GgSODFHU�c�OpDLGH
GpXQH�WgOgFRPPDQGH��GpXQ�LQWHUUXSWHXU�VDQV�ILO��GH�YRWUH
VPDUWSKRQH��RX�GH�YRWUH�YRL[�

��,QVWDOODWLRQ�UDSLGH���6ROXWLRQ�V
DGDSWH�c�WRXWHV�OHV
LQVWDOODWLRQV�
��3URJUDPPHU�YRV�KRUDLUHV�GpDFWLYDWLRQ�HW�GgVDFWLYDWLRQ�GH
O
LQWHUUXSWHXU�DYHF�OH�VPDUWSKRQH
��3RVVLELOLWg�GH�FUgDWLRQ�GpXQH�VLPXODWLRQ�GH�SUgVHQFH
��9LVXDOLVHU�c�GLVWDQFH��VL�YRWUH�YROHW�HVW�RXYHUW�RX�IHUPg
�������FRPSDWLEOH�DYHF�OD�JDPPH�'L2����
��$XFXQH�ER[�RX�KXE�VXSSOgPHQWDLUH�Q
HVW�UHTXLVH

&DUDFWgULVWLTXHV
5gIgUHQFH 5(9�6+877(5
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
,QGLFH�GH�SURWHFWLRQ ,3��
3XLVVDQFH��:� �[����:
%UDQFKHPHQW )LODLUH
7\SH�GH�FRQWUROH 0RQWgH���'HVFHQWH
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2����
)UgTXHQFH�UDGLR �������0+]������*+]
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�G
gPHWWHXUV�PD[� �
3URJUDPPDWLRQ�KRUDLUH LOOLPLWg�YLD�O
DSSOL

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�RQH
8( �
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&RQIRUW�!�%R[�GRPRWLTXH

&HQWUDOH�GRPRWLTXH�'L2�+RPH�

&RQWUjOH]�WRXWH�YRWUH�PDLVRQ�DYHF�YRWUH�VPDUWSKRQH�RX�YRFDOHPHQW

3LORWH]�WRXWH�YRWUH�PDLVRQ�D�WUDYHUV�YRWUH�VPDUWSKRQH�YLD�OH
+XE�'L2�+RPH���FHQWUDOLVH]�YRV�gTXLSHPHQWV�GRPRWLTXH�HW
UHQGH]�OHV�LQWHU�FRPSDWLEOHV�

��&HQWUDOH�GRPRWLTXH�PXOWL�SURWRFROHV��FRPSDWLEOH�DYHF�OHV
SURGXLWV�'L2������'L2������HGLVLR��OHV�FDPgUD�'L2&$0���3KLOLSV
+XH��OH�WKHUPRVWDW�1HVWr
��3HUPHW�GH�UHQGUH�YRV�SURGXLWV�LQWHU�FRPSDWLEOHV��SDU
H[HPSOH��XWLOLVHU�OpLQWHUUXSWHXU�'L2�����SRXU�DOOXPHU�YRWUH
DPSRXOH�LQWHOOLJHQWH�3KLOLSV�+XH�
��$SSOLFDWLRQ�HUJRQRPLTXH�RIIUDQW�OD�SRVVLELOLWg�GH�FRQWUjOHU
WRXV�YRV�DSSDUHLOV�GX�ERXW�GX�PRQGH�RX�GHSXLV�YRWUH�IDXWHXLO�
GH�FUgHU�GHV�VFgQDULRV��GH�UHFHYRLU�GHV�DOHUWHV����
��/pDSSOL�RIIUH�JUDWXLWHPHQW�GHV�VHUYLFHV�DGGLWLRQQHOV�WHO�TXH�OH
WKHUPRVWDW�YLUWXHO�SRXU�SURJUDPPHU�DX�GHJUg�SUfV�YRWUH
FKDXIIDJH��OD�VLPXODWLRQ�GH�SUgVHQFH�DOgDWRLUH�HW�GHV
JUDSKLTXHV�DYHF�SDU�H[HPSOH�OpgYROXWLRQ�GH�OD�WHPSgUDWXUH
GpXQH�SLfFH�
��*UdFH�c�VRQ�DFFfV�FORXG�WR�FORXG��YRWUH�KXE�HVW�gYROXWLI�DYHF
PLVHV�c�MRXU�DXWRPDWLTXHV�c�GLVWDQFH�
��&RPSDWLEOH�DYHF�*RRJOH�+RPH�HW�$PD]RQ�$OH[D��SRXU
FRPPDQGHU�WRXV�YRV�SURGXLWV�'L2�YRFDOHPHQW�

&DUDFWgULVWLTXHV
5gIgUHQFH ',2+8%
*DUDQWLH ��DQV
8WLOLVDWLRQ ,QWgULHXUH�XQLTXHPHQW
7\SH�GH�FRQWUROH 2Q�2II
&RQQHFWLYLWg :L�)L����*+]��������E�J�Q
3URWRFROH�UDGLR 'L2�������'L2����
)UgTXHQFH�UDGLR �����������0+]
'LVWDQFH�GH�WUDQVPLVVLRQ ���P

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

3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�+RPH�
&RPSDWLELOLWg�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWg�$QGURLG 2XL��$QGURLG�����HW�SOXV
8( �
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6hFXULWh�!�9LGhRVXUYHLOODQFH�!�&DPhUDV�,3

&DPhUD�:L�)L�+'�LQWhULHXUH�DYHF�GhWHFWLRQ�VRQRUH�������[����S

*DUGH]�XQ�lLO�VXU�YRWUH�PDLVRQ�HW�VXU�YRWUH�IDPLOOH��HW�VR\H]�DYHUWL�HQ�FDV�GH�EUXLW��GLUHFWHPHQW�VXU�YRWUH�VPDUWSKRQH

3HWLWH��GHVLJQ�HW�SUDWLTXH��FHWWH�FDPgUD�GH�VXUYHLOODQFH�'L2�VH
SODFH�Q
LPSRUWH�Rk�SRXU�YRXV�SHUPHWWUH�GH�YLVXDOLVHU�YRWUH
LQWgULHXU�VXU�YRWUH�VPDUWSKRQH�c�Q
LPSRUWH�TXHO�PRPHQW�
,GgDOH�SRXU�VXUYHLOOHU�HW�LQWHUDJLU�DYHF�YRWUH�EgEg�JUdFH�c�FHV
IRQFWLRQV�DGGLWLRQQHOOHV�GHSXLV�YRWUH�FKDPEUH�RX�O
DXWUH�ERXW
GX�PRQGH�

��'gWHFWHXU�GH�PRXYHPHQW�HW�VRQRUH�SRXU�hWUH�DYHUWL�VL�YRWUH
HQIDQW�SOHXUH�RX�GH�WRXWH�DFWLYLWg�VXVSHFWH
��)RQFWLRQ�PLFUR�HW�LQWHUSKRQH��SDUOHU�HW�gFRXWHU�
��%HUFHXVHV�SUgSURJUDPPgHV
��6RQGH�GH�WHPSgUDWXUH�HW�G
KXPLGLWg

&DUDFWgULVWLTXHV
5gIgUHQFH ',2&$0�),��
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�&DP�
&RPSDWLELOLWg�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWg�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
6XSSRUW�G
HQUHJLVWUHPHQW��IRXUQL� 1RQ
&DSDFLWg�G
HQUHJLVWUHPHQW��*R� PD[����*R
)RQFWLRQ�/LVWHQ	7DON 2XL
5gVROXWLRQ ����[����S
$QJOH�GH�YLVLRQ�KRUL]RQWDO ���b
9LVLRQ�1RFWXUQH 2XL����P
'gWHFWHXU�GH�PRXYHPHQW 2XL
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� � � � � � � � � � � � �

&DPhUD�:L�)L�URWDWLYH�LQWhULHXUH�DYHF�PRGH�SULYh�����[����S

9LVXDOLVH]�YRWUH�PDLVRQ�Rk�TXH�YRXV�VR\H]��WRXW�HQ�UHVSHFWDQW�YRWUH�YLH�SULYgH

6gFXULVH]�YRWUH�PDLVRQ�WRXW�HQ�SUgVHUYDQW�YRWUH�YLH�SULYgH�
*UdFH�c�OD�IRQFWLRQ�JHRIHQFLQJ��YRWUH�FDPgUD�GH�VXUYHLOODQFH�VH
PHW�DXWRPDWLTXHPHQW�HQ�PRGH�YHLOOH�ORUVTXH�YRXV�UHQWUH]�FKH]
YRXV�

��&DPgUD�JUDQG�DQJOH�JUdFH�c�OpREMHFWLI�PRWRULVg
��3URWHFWLRQ�GH�OD�YLH�SULYgH�YLD�JgRORFDOLVDWLRQ��YRWUH�FDPgUD
VH�PHW�DXWRPDWLTXHPHQW�HQ�PRGH�YHLOOH�ORUVTXH�OH�SURSULgWDLUH
HVW�SUgVHQW�HW�OD�OHQWLOOH�VH�IHUPH�SRXU�YRXV�DVVXUHU�XQH
WUDQTXLOOLWg�PD[LPDOH
��'gWHFWHXU�GH�PRXYHPHQW�HW�GH�VRQ�UgJODEOHV�VXU���QLYHDX[
��)RQFWLRQ�PLFUR�HW�LQWHUSKRQH��SDUOHU�HW�gFRXWHU�

&DUDFWgULVWLTXHV
5gIgUHQFH ',2&$0�5,��
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�&DP�
&RPSDWLELOLWg�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWg�$QGURLG 2XL��$QGURLG�����HW�SOXV
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�PLFUR�6'
&DSDFLWg�G
HQUHJLVWUHPHQW��*R� PD[����*R
)RQFWLRQ�/LVWHQ	7DON 2XL
0LFURSKRQH 2XL
$QJOH�GH�URWDWLRQ�YHUWLFDOH ���b
$QJOH�GH�URWDWLRQ�KRUL]RQWDOH ���b
9LVLRQ�1RFWXUQH 2XL����P
'gWHFWHXU�GH�PRXYHPHQW 2XL
)RQFWLRQ�9LH�SULYgH 2XL
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6hFXULWh�!�9LGhRVXUYHLOODQFH�!�&DPhUDV�,3

&DPhUD�URWDWLYH�:L�)L�LQWhULHXUH�HW�H[WhULHXUH�������[����S

*DUGH]�O
lLO�RXYHUW�HW�O
RUHLOOH�TXL�WUDiQH�Rk�TXH�YRXV�VR\H]�

6XUYHLOOH]�HW�SURWgJH]�OHV�DOHQWRXUV�GH�YRWUH�PDLVRQ��JUdFH�c�OD
FDPgUD�GH�VXUYHLOODQFH�TXL�YRXV�DVVXUH�XQ�HQUHJLVWUHPHQW�GH
WRXV�OHV�PRXYHPHQWV�GgWHFWgV��PhPH�HQ�FDV�GH�SHUWH�GH�OD
FRQQH[LRQ�:L�)L�

��&DPgUD�JUDQG�DQJOH�JUdFH�c�OpREMHFWLI�PRWRULVg
��'gWHFWHXU�GH�PRXYHPHQW�HW�GH�VRQ�UgJODEOH�VXU���QLYHDX[
��(QUHJLVWUHPHQW�PDQXHO�RX�DXWRPDWLTXH�VXU�GgWHFWLRQ�GH
PRXYHPHQW�RX�GH�EUXLW
��9LVXDOLVDWLRQ�GHV�HQUHJLVWUHPHQWV�c�GLVWDQFH��GHSXLV�YRWUH
VPDUWSKRQH
��3URWHFWLRQ�GH�OD�YLH�SULYgH��PHWWH]�YRWUH�FDPgUD�HQ�YHLOOH
PDQXHOOHPHQW�RX�FUgH]�YRV�KRUDLUHV�DILQ�GH�SURILWHU�GH�YRV
H[WgULHXUV�HQ�WRXWH�WUDQTXLOOLWg

&DUDFWgULVWLTXHV
5gIgUHQFH ',2&$0�5(��
,QGLFH�GH�SURWHFWLRQ ,3��
3LORWDEOH�YLD�VPDUWSKRQH 2XL
$SS�PRELOH 'L2�&DP�
&RPSDWLELOLWg�L26 2XL��L26�����HW�SOXV
&RPSDWLELOLWg�$QGURLG 2XL��$QGURLG�����HW�SOXV
7\SH�G
HQUHJLVWUHPHQW 6XU�GgWHFWLRQ�GH�PRXYHPHQW
6XSSRUW�G
HQUHJLVWUHPHQW 0gPRLUH�LQWHUQH
&DSDFLWg�G
HQUHJLVWUHPHQW��*R� PD[���*R
)RQFWLRQ�/LVWHQ	7DON 2XL
0LFURSKRQH 2XL
$QJOH�GH�URWDWLRQ�YHUWLFDOH ��b
$QJOH�GH�URWDWLRQ�KRUL]RQWDOH ���b
9LVLRQ�1RFWXUQH 2XL����P
'gWHFWHXU�GH�PRXYHPHQW 2XL
)RQFWLRQ�9LH�SULYgH 2XL
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&RQWUjOH�G
DFFgV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�,3

9LVLRSKRQH�:L�)L�'L2�VXU�EDWWHULH

9LVLRSKRQH�FRQQHFWg�XOWUD�VLPSOH�c�LQVWDOOHU�SRXU�YLVXDOLVHU��UgSRQGUH��RXYULU�c�YRV�YLVLWHXUV�HW�LQWHUDJLU�DYHF�YRWUH�PDLVRQ
GHSXLV�YRWUH�VPDUWSKRQH

/H�SUHPLHU�YLVLRSKRQH������VDQV�ILO�SHUPHWWDQW�GpRXYULU
DYHF�YRWUH�VPDUWSKRQH��JUdFH�c�VRQ�LQWgJUDWLRQ�DYHF�OD
GRPRWLTXH�'L2�����
��9LVXDOLVH]�HW�UgSRQGH]�c�GLVWDQFH�c�YRV�YLVLWHXUV��GH�MRXU
FRPPH�GH�QXLW
��,QVWDOODWLRQ�IDFLOH�������VDQV�ILO�YLD�OpDSS�JUDWXLWH�'L2�2QH
��%DWWHULH�KDXWH�SHUIRUPDQFH���DXWRQRPLH�GH���PRLV��8WLOLVDWLRQ
PR\HQQH�GH���[�MRXU�
��3RVVLELOLWg�G
XQH�LQVWDOODWLRQ�ILODLUH��DFFHVVRLUHV�LQFOXV�
��6gFXULVH]�YRWUH�SRUWH�GpHQWUgH�DYHF�OD�GgWHFWLRQ��QRWLILFDWLRQ
HW�YLVXDOLVDWLRQ�GHV�PRXYHPHQWV
��,QGLFH�GH�SURWHFWLRQ���,3��
��&RPSDWLEOH�DYHF�O
gFUDQ�',29'3�6&��

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�%��
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
&RQQHFWLYLWg :L�)L
)UgTXHQFH�UDGLR �������0+]�E\�'L2
'LVWDQFH�GH�WUDQVPLVVLRQ ��P
1RPEUH�GH�FDQDX[ �
$SS�PRELOH 'L2�RQH
(QUHJLVWUHPHQW 2XL
6XSSRUW�G
HQUHJLVWUHPHQW &DUWH�6'
&DSDFLWg�G
HQUHJLVWUHPHQW��*R� PD[����*R
5gVROXWLRQ ����[���S
9LVLRQ�1RFWXUQH 2XL����P
'gWHFWHXU�GH�PRXYHPHQW 2XL
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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9LVLRSKRQH�:L�)L�'L2���)LODLUH

9LVLRSKRQH�:L�)L���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��9LVXDOLVHU�TXL�VRQQH�c�YRWUH�HQWUgH�YLD�OH�PRQLWHXU�LQWgULHXU
RX�YRWUH�VPDUWSKRQH�DYHF�XQH�LPDJH�GH�TXDOLWg�VXSgULHXUH
��5gSRQGUH�DX[�DSSHOV�YLGgR�GLUHFWHPHQW�VXU�YRWUH�PRQLWRU�RX
c�GLVWDQFH�VXU�YRWUH�VPDUWSKRQH�
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF��
��3RVVLELOLWg�SRXU�YRWUH�YLVLWH�GH�ODLVVH�XQ�PHVVDJH�HQ�FDV
GpDEVHQFH
��(QUHJLVWUHPHQW�SKRWR�GH�FKDTXH�YLVLWH�VXU�OD�PgPRLUH�LQWHUQH
GX�PRQLWRU
��&H�SURGXLW�HVW�DXWRQRPH�HW�SDU�FRQVgTXHQW�Q
HVW�SDV
FRPSDWLEOH�DYHF�O
gFRV\VWfPH�'L2�����

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�,3��
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
&RQQHFWLYLWg :L�)L
$SS�PRELOH *XDUGLQJ�YLVLRQ
5gVROXWLRQ ����[����S
9LVLRQ�1RFWXUQH 2XL����P
7DLOOH�GH�O
gFUDQ /&'������
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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&RQWUjOH�G
DFFgV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

9LVLRSKRQH�PXOWL�DSSDUWHPHQW�'L2�DYHF�hFUDQ���

9LVLRSKRQH���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��9LVXDOLVHU�TXL�VRQQH�c�YRWUH�HQWUgH�YLD�OH�PRQLWRU�LQWgULHXU
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF��
��0gPRLUH�LQWHUQH�GX�PRQLWRU
��8QLWg�H[WgULHXUH�DYHF�XQH�YLVLfUH�FRQWUH�OHV�LQWHPSgULHV�HW
SRUWH�QRP
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW��

��',29'3�06����(FUDQ����pp�c�WRXFKHV�WDFWLOHV�
��',29'3�0&����������8QLWg�H[WgULHXUH�������ERXWRQV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�0.7��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
5gVROXWLRQ ���[���
9LVLRQ�1RFWXUQH 2XL���P
7DLOOH�GH�O
gFUDQ /&'������
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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9LVLRSKRQH�PXOWL�DSSDUWHPHQW�'L2�DYHF�hFUDQ�����

9LVLRSKRQH���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��9LVXDOLVHU�TXL�VRQQH�c�YRWUH�HQWUgH�YLD�OH�PRQLWRU�LQWgULHXU
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF��
��8QLWg�H[WgULHXUH�DYHF�XQH�YLVLfUH�FRQWUH�OHV�LQWHPSgULHV�HW
SRUWH�QRP�
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW�

��',29'3�06����(FUDQ�WDFWLOH��pp�
��',29'3�0&����������8QLWg�H[WgULHXUH�������ERXWRQV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�0.7��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
5gVROXWLRQ ���[���
9LVLRQ�1RFWXUQH 2XL���P
7DLOOH�GH�O
gFUDQ /&'��������
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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&RQWUjOH�G
DFFgV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

3RVWH�H[WhULHXU�PXOWL�DSSDUWHPHQW�'L2���ERXWRQV

8QLWg�H[WgULHXUH���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��8QLWg�H[WgULHXUH���ILOV
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF�
��5gVROXWLRQ�FDPgUD����[����SL[HOV
��8QLWg�H[WgULHXUH�DYHF�XQH�YLVLfUH�FRQWUH�OHV�LQWHPSgULHV�HW
SRUWH�QRP
��&RQQH[LRQ�ILODLUH�IDFLOH�c�LQVWDOOHU
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW��

��',29'3�06����(FUDQ�WDFWLOH��pp�
��',29'3�06����(FUDQ����pp�c�WRXFKHV�WDFWLOHV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�0&��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
9LVLRQ�1RFWXUQH 2XL���P
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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3RVWH�H[WhULHXU�PXOWL�DSSDUWHPHQW�'L2���ERXWRQV

8QLWg�H[WgULHXUH���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��8QLWg�H[WgULHXUH���ILOV
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF�
��5gVROXWLRQ�FDPgUD����[����SL[HOV
��8QLWg�H[WgULHXUH�DYHF�XQH�YLVLfUH�FRQWUH�OHV�LQWHPSgULHV�HW
SRUWH�QRP
��&RQQH[LRQ�ILODLUH�IDFLOH�c�LQVWDOOHU
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW��

��',29'3�06����(FUDQ�WDFWLOH��pp�
��',29'3�06����(FUDQ����pp�c�WRXFKHV�WDFWLOHV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�0&��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
9LVLRQ�1RFWXUQH 2XL���P
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP
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&RQWUjOH�G
DFFgV�!�9LVLRSKRQLH�!�9LVLRSKRQHV�ILODLUHV

3RVWH�H[WhULHXU�PXOWL�DSSDUWHPHQW�'L2���ERXWRQV

8QLWg�H[WgULHXUH���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��8QLWg�H[WgULHXUH���ILOV
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF�
��5gVROXWLRQ�FDPgUD����[����SL[HOV
��&RQQH[LRQ�ILODLUH�IDFLOH�c�LQVWDOOHU
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW��

��',29'3�06����(FUDQ�WDFWLOH��pp�
��',29'3�06����(FUDQ����pp�c�WRXFKHV�WDFWLOHV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�0&��
*DUDQWLH ��DQV
,QGLFH�GH�SURWHFWLRQ ,3��
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
9LVLRQ�1RFWXUQH 2XL���P
'LPHQVLRQV�GH�O
XQLWg�H[WgULHXUH ��[��[����PP

� � � � � � � � � � � � �





FKDFRQ�FRP

��

&RQWUjOH�G
DFFgV�!�9LVLRSKRQLH�!�$FFHVVRLUHV�YLVLRSKRQLH

(FUDQ��ll�PXOWL�DSSDUWHPHQW�'L2

(FUDQ���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��

��9LVXDOLVHU�TXL�VRQQH�c�YRWUH�HQWUgH�YLD�OH�PRQLWRU�LQWgULHXU
��2XYHUWXUH�GH�JdFKH�HW�SRUWDLO�c�GLVWDQFH��LQVWDOODWLRQ�ILODLUH
DYHF�XQH�VHUUXUH�gOHFWULTXH�GH���9�RX�FRQWDFW�VHF�
��0gPRLUH�LQWHUQH�GX�PRQLWRU
��(FUDQ�WDFWLOH�GH��pp�7)7�/&'�DYHF�XQH�LQWHUIDFH�VLPSOH�c
XWLOLVHU
��5gVROXWLRQ�gFUDQ����[����SL[HOV
��&RQQH[LRQ�ILODLUH�IDFLOH�c�LQVWDOOHU
��3RVVLELOLWg�GpDVVRFLHU�MXVTXpc���PRQLWHXUV

&RPSDWLEOH�DYHF�OD�JDPPH�YLVLRSKRQH�PXOWL�DSSDUWHPHQW��

��',29'3�06����(FUDQ����pp�c�WRXFKHV�WDFWLOHV�
��',29'3�0&����������8QLWg�H[WgULHXUH�������ERXWRQV�

&DUDFWgULVWLTXHV
5gIgUHQFH ',29'3�06��
*DUDQWLH ��DQV
%UDQFKHPHQW )LODLUH����ILOV
7\SH�G
DOLPHQWDWLRQ $GDSWDWHXU
7DLOOH�GH�O
gFUDQ /&'������
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(FUDQ����ll�PXOWL�DSSDUWHPHQW�'L2

(FUDQ���ILOV�SRXU�DFFXHLOOLU�OHV�YLVLWHXUV�TXL�VRQQHQW�c�YRWUH�SRUWH��
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