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'DQJHUV�GXV�j�OD�
VXEVWDQFH�RX�DX�PpODQJH

eTXLSHPHQW�GH�SURWHFWLRQ�
VSpFLDO�SRXU�OH�SHUVRQQHO�
SUpSRVp�j�OD�OXWWH�FRQWUH�
O
LQFHQGLH

����0R\HQV�G¶H[WLQFWLRQ

�

�

�

0R\HQV�G¶H[WLQFWLRQ�
DSSURSULpV

�

0R\HQV�G¶H[WLQFWLRQ�
LQDSSURSULpV

�

����'DQJHUV�SDUWLFXOLHUV�UpVXOWDQW�GH�OD�VXEVWDQFH�RX�GX�PpODQJH

����&RQVHLOV�DX[�SRPSLHUV

0HVXUHV�VSpFLDOHV�GH�
SURWHFWLRQ�SRXU�OHV�
SRPSLHUV

�

(Q�FDV�G
LQFHQGLH��OH�SURGXLW�GpJDJH�XQH�IXPpH�GHQVH�HW�QRLUH��/
H[SRVLWLRQ�DX[�
SURGXLWV�GH�GpFRPSRVLWLRQ�SHXW�SUpVHQWHU�GHV�ULVTXHV�SRXU�OD�VDQWp�

5HIURLGLU�j�O
HDX�OHV�UpFLSLHQWV�IHUPpV�H[SRVpV�DX�IHX��1H�SDV�GpYHUVHU�OHV�HDX[�
G
H[WLQFWLRQ�G
LQFHQGLH�GDQV�OHV�pJRXWV�RX�OHV�FRXUV�G
HDX�

8Q�DSSDUHLO�UHVSLUDWRLUH�DSSURSULp�SRXUUD�rWUH�QpFHVVDLUH�

/HV�SURGXLWV�GH�GpFRPSRVLWLRQ�SHXYHQW�pYHQWXHOOHPHQW�FRPSUHQGUH�OHV�VXEVWDQFHV�
VXLYDQWHV��PRQR[\GH�GH�FDUERQH��GLR[\GH�GH�FDUERQH��IXPpH��R[\GHV�G
D]RWH�
DFLGH�F\DQK\GULTXH��LVRF\DQDWHV�PRQRPqUHV�

(ORLJQHU�OHV�VRXUFHV�G
LQIODPPDWLRQ�HW�YHQWLOHU�OD�]RQH��eYLWHU�GH�UHVSLUHU�OHV�
YDSHXUV�RX�OH�EURXLOODUG��9RLU�OHV�PHVXUHV�GH�SURWHFWLRQ�GpFULWHV�DX[�VHFWLRQV���HW���

6(&7,21����0HVXUHV�j�SUHQGUH�HQ�FDV�GH�GLVSHUVLRQ�DFFLGHQWHOOH

&RQWHQLU�OHV�IXLWHV�HW�OHV�UDPDVVHU�j�O
DLGH�GH�PDWLqUHV�DEVRUEDQWHV�QRQ�
FRPEXVWLEOHV�WHOOHV�TXH�OH�VDEOH��OD�WHUUH��OD�YHUPLFXOLWH��OD�WHUUH�j�GLDWRPpHV��/HV�
SODFHU�HQVXLWH�GDQV�XQ�UpFLSLHQW�SRXU�pOLPLQDWLRQ�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�
ORFDOH��YRLU�6HFWLRQ������3ODFHU�GDQV�XQ�UpFLSLHQW�DSSURSULp��/D�]RQH�FRQWDPLQpH�
GRLW�rWUH�QHWWR\pH�LPPpGLDWHPHQW�j�O
DLGH�G
XQ�GpFRQWDPLQDQW�DSSURSULp��3DU�
H[HPSOH��RQ�SRXUUD�XWLOLVHU�XQ�GpFRQWDPLQDQW��LQIODPPDEOH��FRQVWLWXp��HQ�YROXPH�
GH����SDUWLHV�G
HDX��GH����SDUWLHV�G
pWKDQRO�RX�G
DOFRRO�LVRSURS\OLTXH�HW�GH���SDUWLHV�
G
XQH�VROXWLRQ�DPPRQLDFDOH�FRQFHQWUpH��G�����������(Q�FRQWUH�SDUWLH��RQ�SRXUUD�
XWLOLVHU�XQH�VROXWLRQ�LQLQIODPPDEOH�FRQVWLWXpH�GH�FDUERQDWH�GH�VRGLXP����SDUWLHV��HW�
G
HDX�����SDUWLHV���$MRXWHU�FH�GpFRQWDPLQDQW�DX[�UpVLGXV�HW�ODLVVHU�UHSRVHU�SOXVLHXUV�
MRXUV�GDQV�XQ�UpFLSLHQW�QRQ�VFHOOp�MXVTX
j�QH�SOXV�REVHUYHU�GH�UpDFWLRQ��8QH�IRLV�FH�
VWDGH�DWWHLQW��IHUPHU�OH�UpFLSLHQW�HW�pOLPLQHU�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH�
�YRLU�VHFWLRQ�����

1H�SDV�ODLVVHU�SpQpWUHU�GDQV�OHV�pJRXWV�QL�OHV�FRXUV�G¶HDX��(Q�FDV�GH�FRQWDPLQDWLRQ�
GHV�ODFV��GHV�ULYLqUHV�RX�GHV�pJRXWV�SDU�OH�SURGXLW��LQIRUPHU�OHV�DXWRULWpV�
FRQFHUQpHV�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH�

����3UpFDXWLRQV�SRXU�OD�
SURWHFWLRQ�GH�
O¶HQYLURQQHPHQW

����0pWKRGHV�HW�PDWpULHO�GH�
FRQILQHPHQW�HW�GH�QHWWR\DJH

����3UpFDXWLRQV�LQGLYLGXHOOHV��pTXLSHPHQW�GH�SURWHFWLRQ�HW�SURFpGXUHV�G¶XUJHQFH

3RXU�OHV�QRQ�VHFRXULVWHV �

3RXU�OHV�VHFRXULVWHV �

����5pIpUHQFH�j�G¶DXWUHV�
VHFWLRQV

9RLU�VHFWLRQ���SRXU�OHV�FRRUGRQQpHV�G
XUJHQFH�
9RLU�OD�VHFWLRQ���SRXU�WRXWH�LQIRUPDWLRQ�VXU�OHV�pTXLSHPHQWV�GH�SURWHFWLRQ�
LQGLYLGXHOOH�DGDSWpV�
9RLU�OD�VHFWLRQ����SRXU�WRXWH�LQIRUPDWLRQ�VXSSOpPHQWDLUH�VXU�OH�WUDLWHPHQW�GHV�
GpFKHWV�

6L�GHV�YrWHPHQWV�VSpFLILTXHV�VRQW�QpFHVVDLUHV�SRXU�WUDLWHU�OH�GpYHUVHPHQW�
FRQVXOWHU�OD�VHFWLRQ���SRXU�OHV�PDWpULDX[�DSSURSULpV�HW�LQDSSURSULpV���9RLU�
pJDOHPHQW�OD�VHFWLRQ���SRXU�SOXV�G
LQIRUPDWLRQV�VXU�OHV�PHVXUHV�G
K\JLqQH�

�

�

�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � ����
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6(&7,21����0DQLSXODWLRQ�HW�VWRFNDJH

(PSrFKHU�OHV�YDSHXUV�G
DWWHLQGUH�OHV�FRQFHQWUDWLRQV�H[SORVLYHV�RX�LQIODPPDEOHV�
GDQV�O
DLU�HW�pYLWHU�OHV�FRQFHQWUDWLRQV�GH�YDSHXU�VXSpULHXUHV�DX[�OLPLWHV�G
H[SRVLWLRQ�
SURIHVVLRQQHOOH�
(Q�RXWUH��OH�SURGXLW�GRLW�rWUH�H[FOXVLYHPHQW�XWLOLVp�GDQV�GHV�]RQHV�GRQW�WRXWH�
IODPPH�QXH�RX�DXWUH�VRXUFH�G
LQIODPPDWLRQ�D�pWp�VXSSULPpH��/H�PDWpULHO�pOHFWULTXH�
GRLW�rWUH�SURWpJp�FRQIRUPpPHQW�j�OD�QRUPH�DSSOLFDEOH�
/H�PpODQJH�SHXW�VH�FKDUJHU�G
pOHFWULFLWp�VWDWLTXH���WRXMRXUV�XWLOLVHU�GHV�FkEOHV�GH�
PLVH�j�OD�WHUUH�HQ�FDV�GH�WUDQVIHUW�G
XQ�UpFLSLHQW�j�O
DXWUH�
/HV�RSpUDWHXUV�GHYUDLHQW�SRUWHU�GHV�FKDXVVXUHV�HW�GHV�YrWHPHQWV�DQWLVWDWLTXHV�HW�
OHV�VROV�GHYUDLHQW�rWUH�GH�W\SH�FRQGXFWHXU�
3UHQGUH�OHV�SUpFDXWLRQV�QpFHVVDLUHV�ORUV�GH�OD�UpRXYHUWXUH�GH�UpFLSLHQWV�HQ�SDUWLH�
XWLOLVpV��,O�HVW�UHFRPPDQGp�GH�SUHQGUH�OHV�SUpFDXWLRQV�QpFHVVDLUHV�SRXU�PLQLPLVHU�
OH�FRQWDFW�DYHF�O
HDX�RX�O
KXPLGLWp�DWPRVSKpULTXH��(Q�HIIHW��GX�&2Е�SRXUUDLW�VH�
IRUPHU�HW�JpQpUHU�XQH�VXUSUHVVLRQ�GDQV�OHV�UpFLSLHQWV�IHUPpV��7HQLU�ORLQ�GH�OD�
FKDOHXU��GHV�pWLQFHOOHV�HW�GHV�IODPPHV��,O�HVW�UHFRPPDQGp�GH�QH�SDV�XWLOLVHU�G
RXWLOV�
SURGXLVDQW�GHV�pWLQFHOOHV�
eYLWHU�OH�FRQWDFW�DYHF�OD�SHDX�HW�OHV�\HX[��eYLWHU�O
LQKDODWLRQ�GH�SRXVVLqUH��GH�
SDUWLFXOHV��G
DpURVROV�RX�GH�EURXLOODUGV�UpVXOWDQW�GH�O
DSSOLFDWLRQ�GH�FH�PpODQJH�
(YLWHU�G
LQKDOHU�OD�SRXVVLqUH�GH�SRQoDJH�
,O�HVW�LQWHUGLW�GH�PDQJHU��ERLUH�RX�IXPHU�GDQV�OHV�HQGURLWV�R��FH�SURGXLW�HVW�
PDQLSXOp��HQWUHSRVp�RX�PLV�HQ�RHXYUH�
5HYrWLU�XQ�pTXLSHPHQW�GH�SURWHFWLRQ�LQGLYLGXHOOH�DSSURSULp��YRLU�6HFWLRQ����
1H�MDPDLV�YLGDQJHU�SDU�SUHVVLRQ��/H�UpFLSLHQW�Q
HVW�SDV�FRQoX�SRXU�VXSSRUWHU�OD�
SUHVVLRQ�
7RXMRXUV�FRQVHUYHU�GDQV�GHV�UpFLSLHQWV�FRQVWLWXpV�GX�PrPH�PDWpULDX�TXH�FHOXL�
G
RULJLQH�
6H�FRQIRUPHU�j�OD�OpJLVODWLRQ�VXU�OD�VDQWp�HW�OD�VpFXULWp�DX�WUDYDLO�
1H�SDV�ODLVVHU�SpQpWUHU�GDQV�OHV�pJRXWV�QL�OHV�FRXUV�G¶HDX�
,QIRUPDWLRQV�VXU�OD�SURWHFWLRQ�FRQWUH�O
LQFHQGLH�HW�OHV�H[SORVLRQV
/HV�YDSHXUV�VRQW�SOXV�ORXUGHV�TXH�O
DLU�HW�SHXYHQW�VH�SURSDJHU�VXU�OH�SODQFKHU��/HV�
YDSHXUV�SHXYHQW�IRUPHU�GHV�PpODQJHV�H[SORVLIV�DYHF�O
DLU�

6WRFNHU�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�ORFDOH�
1RWHV�VXU�OH�VWRFNDJH�HQ�FRPPXQ
7HQLU�pORLJQp�GH���DJHQWV�FRPEXUDQWV��DOFDOLQV�IRUWV��DFLGHV�IRUWV�
,QIRUPDWLRQV�VXSSOpPHQWDLUHV�VXU�OHV�FRQGLWLRQV�GH�VWRFNDJH
5HVSHFWHU�OHV�SUpFDXWLRQV�LQVFULWHV�VXU�O
pWLTXHWWH��&RQVHUYHU�GDQV�XQ�HQGURLW�VHF�
IUDLV�HW�ELHQ�YHQWLOp��*DUGHU�ORLQ�GH�OD�FKDOHXU�RX�GH�OD�OXPLqUH�GLUHFWH�GX�VROHLO�
&RQVHUYHU�OH�UpFLSLHQW�ELHQ�IHUPp�
&RQVHUYHU�j�O
pFDUW�GH�WRXWH�VRXUFH�G
LQIODPPDWLRQ��1H�SDV�IXPHU��(PSrFKHU�WRXW�
DFFqV�QRQ�DXWRULVp��/HV�UpFLSLHQWV�D\DQW�pWp�RXYHUWV�GRLYHQW�rWUH�UHIHUPpV�DYHF�VRLQ�
HW�PDLQWHQXV�HQ�SRVLWLRQ�YHUWLFDOH�DILQ�G
pYLWHU�OHV�IXLWHV�

/HV�LQIRUPDWLRQV�GH�FHWWH�VHFWLRQ�FRQWLHQQHQW�GHV�GLUHFWLYHV�HW�GHV�FRQVHLOV�JpQpUDX[��&RQVXOWHU�OD�OLVWH�GHV�
8WLOLVDWLRQV�,GHQWLILpHV�GH�OD�VHFWLRQ���SRXU�WRXWH�LQIRUPDWLRQ�VSpFLILTXH�DX[�XVDJHV�GLVSRQLEOH�GDQV�OH�V��VFpQDULR�V�
G
H[SRVLWLRQ�

����&RQGLWLRQV�G¶XQ�
VWRFNDJH�V�U��\�FRPSULV�
G¶pYHQWXHOOHV�
LQFRPSDWLELOLWpV

����8WLOLVDWLRQ�V��ILQDOH�V��SDUWLFXOLqUH�V�

5HFRPPDQGDWLRQV �

�6ROXWLRQV�VSpFLILTXHV�DX�
VHFWHXU�LQGXVWULHO

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

�

����3UpFDXWLRQV�j�SUHQGUH�
SRXU�XQH�PDQLSXODWLRQ�VDQV�
GDQJHU

�

/HV�SHUVRQQHV�D\DQW�GHV�DQWpFpGHQWV�G
DVWKPH��G
DOOHUJLH�RX�GH�PDODGLH�UHVSLUDWRLUH�FKURQLTXH�RX�UpFXUUHQWH�
QH�GRLYHQW�SDV�LQWHUYHQLU�GDQV�OHV�SURFpGpV�XWLOLVDQW�FH�SURGXLW�

0HWWUH�HQ�SODFH�XQ�H[DPHQ�UpJXOLHU�GHV�IRQFWLRQV�SXOPRQDLUHV�SRXU�OHV�SHUVRQQHV�SXOYpULVDQW�FH�PpODQJH�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � ����
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6(&7,21����&RQWU{OHV�GH�O¶H[SRVLWLRQ�SURWHFWLRQ�LQGLYLGXHOOH
/HV�LQIRUPDWLRQV�GH�FHWWH�VHFWLRQ�FRQWLHQQHQW�GHV�GLUHFWLYHV�HW�GHV�FRQVHLOV�JpQpUDX[��&RQVXOWHU�OD�OLVWH�GHV�
8WLOLVDWLRQV�,GHQWLILpHV�GH�OD�VHFWLRQ���SRXU�WRXWH�LQIRUPDWLRQ�VSpFLILTXH�DX[�XVDJHV�GLVSRQLEOH�GDQV�OH�V��VFpQDULR�V�
G
H[SRVLWLRQ�

1RP�GX�SURGXLW�FRPSRVDQW 9DOHXUV�OLPLWHV�G
H[SRVLWLRQ

3URFpGXUHV�GH�
VXUYHLOODQFH�
UHFRPPDQGpHV

/LPLWHV�G
H[SRVLWLRQ�SURIHVVLRQQHOOH

6L�FH�SURGXLW�FRQWLHQW�GHV�LQJUpGLHQWV�SUpVHQWDQW�GHV�OLPLWHV�G
H[SRVLWLRQ��LO�SHXW�
V
DYpUHU�QpFHVVDLUH�G
HIIHFWXHU�XQ�H[DPHQ�VXLYL�GHV�SHUVRQQHV��GH�O
DWPRVSKqUH�VXU�
OH�OLHX�GH�WUDYDLO�RX�GHV�RUJDQLVPHV�YLYDQWV�SRXU�GpWHUPLQHU�O
HIILFDFLWp�GH�OD�
YHQWLODWLRQ�RX�G
DXWUHV�PHVXUHV�GH�FRQWU{OH�RX�pYDOXHU�OH�EHVRLQ�G
XWLOLVHU�GX�
PDWpULHO�GH�SURWHFWLRQ�GHV�YRLHV�UHVSLUDWRLUHV���,O�GRLW�rWUH�IDLW�UpIpUHQFH�j�GHV�
QRUPHV�GH�VXUYHLOODQFH��FRPPH�OHV�VXLYDQWHV����1RUPH�HXURSpHQQH�(1�����
�$WPRVSKqUHV�GHV�OLHX[�GH�WUDYDLO���&RQVHLOV�SRXU�O
pYDOXDWLRQ�GH�O
H[SRVLWLRQ�DX[�
DJHQWV�FKLPLTXHV�DX[�ILQV�GH�FRPSDUDLVRQ�DYHF�GHV�YDOHXUV�OLPLWHV�HW�VWUDWpJLH�GH�
PHVXUDJH���1RUPH�HXURSpHQQH�(1��������$WPRVSKqUHV�GHV�OLHX[�GH�WUDYDLO��
*XLGH�SRXU�O
DSSOLFDWLRQ�HW�O
XWLOLVDWLRQ�GH�SURFpGXUHV�HW�GH�GLVSRVLWLIV�SHUPHWWDQW�
G
pYDOXHU�O
H[SRVLWLRQ�DX[�DJHQWV�FKLPLTXHV�HW�ELRORJLTXHV���1RUPH�HXURSpHQQH�(1�
�����$WPRVSKqUHV�GHV�OLHX[�GH�WUDYDLO���([LJHQFHV�JpQpUDOHV�FRQFHUQDQW�OHV�
SHUIRUPDQFHV�GHV�PRGHV�RSpUDWRLUHV�GH�PHVXUDJH�GHV�DJHQWV�FKLPLTXHV���,O�HVW�
pJDOHPHQW�H[LJp�GH�IDLUH�UpIpUHQFH�DX[�JXLGHV�WHFKQLTXHV�QDWLRQDX[�FRQFHUQDQW�OHV�
PpWKRGHV�GH�GpWHUPLQDWLRQ�GHV�VXEVWDQFHV�GDQJHUHXVHV�

+H[DPHWK\OHQH�GLLVRF\DQDWH��ROLJRPHUV 0LQLVWqUH�GX�WUDYDLO��)UDQFH�����������
��9/(����PJ�Pñ����PLQXWHV�

DFpWDWH�GH�Q�EXW\OH 0LQLVWqUH�GX�WUDYDLO��)UDQFH�����������
��9/(������PJ�Pñ����PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��9/(������SSP����PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(������PJ�Pñ���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(������SSP���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH

VROYDQW�QDSKWD�DURPDWLTXH�OpJHU��SpWUROH� (XURSHDQ�+\GURFDUERQ�6ROYHQW�6XSSOLHUV��&(),&�+63$�
PHWKRGRORJ\��(XURSH��
��7:$������PJ�Pñ���KHXUHV�
(8�2(/��(XURSH��
��7:$�����SSP���KHXUHV�
��67(/������PJ�Pñ����PLQXWHV�

������WULPpWK\OEHQ]qQH 0LQLVWqUH�GX�WUDYDLO��)UDQFH�����������
��90(������PJ�Pñ���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(�����SSP���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��9/(������PJ�Pñ����PLQXWHV�
��9/(�����SSP����PLQXWHV�

PpVLW\OqQH 0LQLVWqUH�GX�WUDYDLO��)UDQFH�����������
��90(������PJ�Pñ���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(�����SSP���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��9/(������PJ�Pñ����PLQXWHV�
��9/(�����SSP����PLQXWHV�

FXPqQH 0LQLVWqUH�GX�WUDYDLO��)UDQFH������������$EVRUEp�SDU�OD�SHDX��
��9/(������PJ�Pñ����PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��9/(�����SSP����PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(������PJ�Pñ���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(�����SSP���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH

GLLVRF\DQDWH�G
KH[DPpWK\OqQH 0LQLVWqUH�GX�WUDYDLO��)UDQFH������������6HQVLELOLVDQW�FXWDQp��
��9/(�������PJ�Pñ���PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��9/(�������SSP���PLQXWHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(��������PJ�Pñ���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH
��90(�������SSP���KHXUHV��)RUPH��5LVTXH�G¶DOOHUJLH

�

$XFXQH�'1(/�'0(/�GLVSRQLEOH�

31(&

����3DUDPqWUHV�GH�FRQWU{OH

'1(/�'0(/

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � ����
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6(&7,21����&RQWU{OHV�GH�O¶H[SRVLWLRQ�SURWHFWLRQ�LQGLYLGXHOOH

8WLOLVHU�XQH�SURWHFWLRQ�RFXODLUH�GH�VpFXULWp�DVVXUDQW�XQH�SURWHFWLRQ�FRQWUH�OHV�
pFODERXVVXUHV�GH�OLTXLGHV�

$VVXUHU�XQH�YHQWLODWLRQ�DGpTXDWH��/RUVTXH�F
HVW�UDLVRQQDEOHPHQW�SRVVLEOH��LO�HVW�
UHFRPPDQGp�G
XWLOLVHU�XQH�YHQWLODWLRQ�SDU�DVSLUDWLRQ�ORFDOLVpH�HW�XQH�H[WUDFWLRQ�
JpQpUDOH�HIILFDFH��/
RSpUDWHXU�FKDUJp�GH�OD�SXOYpULVDWLRQ�GRLW�SRUWHU�XQ�DSSDUHLO�GH�
SURWHFWLRQ�UHVSLUDWRLUH�j�DGGXFWLRQ�G
DLU��PrPH�HQ�SUpVHQFH�G
XQH�ERQQH�YHQWLODWLRQ�
3RXU�OHV�DXWUHV�RSpUDWLRQV��XQH�SURWHFWLRQ�UHVSLUDWRLUH�DSSURSULpH�GHYUD�rWUH�XWLOLVpH�
VL�OD�YHQWLODWLRQ�SDU�DVSLUDWLRQ�ORFDOLVpH�HW�XQH�ERQQH�H[WUDFWLRQ�JpQpUDOH�QH�VXIILVHQW�
SDV�SRXU�PDLQWHQLU�GHV�FRQFHQWUDWLRQV�GH�PDWLqUHV�SDUWLFXODLUHV�HW�GH�YDSHXUV�GH�
VROYDQW�LQIpULHXUHV�j�OD�9/(3��YRLU�3URWHFWLRQ�SHUVRQQHOOH��

$XFXQH�31(&�GLVSRQLEOH�

3URWHFWLRQ�GHV�PDLQV

3URWHFWLRQ�GHV�\HX[�GX�
YLVDJH

�

3URWHFWLRQ�GH�OD�SHDX

&RQWU{OHV�WHFKQLTXHV�
DSSURSULpV

�

6H�ODYHU�DERQGDPPHQW�OHV�PDLQV��OHV�DYDQW�EUDV�HW�OH�YLVDJH�DSUqV�DYRLU�PDQLSXOp�
GHV�SURGXLWV�FKLPLTXHV��DYDQW�GH�PDQJHU��GH�IXPHU�HW�G
DOOHU�DX[�WRLOHWWHV�DLQVL�TX
j�
OD�ILQ�GH�OD�MRXUQpH�GH�WUDYDLO���,O�HVW�UHFRPPDQGp�G
XWLOLVHU�OHV�WHFKQLTXHV�
DSSURSULpHV�SRXU�UHWLUHU�OHV�YrWHPHQWV�SRWHQWLHOOHPHQW�FRQWDPLQpV���/HV�YrWHPHQWV�
GH�WUDYDLO�FRQWDPLQpV�QH�GHYUDLHQW�SDV�VRUWLU�GX�OLHX�GH�WUDYDLO���/DYHU�OHV�YrWHPHQWV�
FRQWDPLQpV�DYDQW�GH�OHV�UpXWLOLVHU���6
DVVXUHU�TXH�OHV�GLVSRVLWLIV�ULQFH�°LO�
DXWRPDWLTXHV�HW�OHV�GRXFKHV�GH�VpFXULWp�VH�WURXYHQW�j�SUR[LPLWp�GH�O
HPSODFHPHQW�
GHV�SRVWHV�GH�WUDYDLO�

����&RQWU{OHV�GH�O¶H[SRVLWLRQ

0HVXUHV�G
K\JLqQH �

0HVXUHV�GH�SURWHFWLRQ�LQGLYLGXHOOHV

/HV�SHUVRQQHV�D\DQW�GHV�DQWpFpGHQWV�G
DVWKPH��G
DOOHUJLHV�RX�GH�PDODGLHV�UHVSLUDWRLUHV�FKURQLTXHV�RX�
UpFXUUHQWHV�QH�GHYUDLHQW�SDV�rWUH�H[SRVpHV�GDQV�WRXW�SURFHVVXV�GDQV�OHTXHO�FH�SURGXLW�HVW�XWLOLVp�

0HWWUH�HQ�SODFH�XQ�H[DPHQ�UpJXOLHU�GHV�IRQFWLRQV�SXOPRQDLUHV�SRXU�OHV�SHUVRQQHV�SXOYpULVDQW�FH�PpODQJH�

3DU�SXOYpULVDWLRQ���DSSDUHLO�GH�SURWHFWLRQ�UHVSLUDWRLUH�j�DGGXFWLRQ�G
DLU�
2SpUDWLRQV�DXWUHV�TXH�OD�SXOYpULVDWLRQ���GDQV�OHV�]RQHV�ELHQ�YHQWLOpHV��OHV�DSSDUHLOV�
GH�SURWHFWLRQ�UHVSLUDWRLUH�j�DGGXFWLRQ�G
DLU�SHXYHQW�rWUH�UHPSODFpV�SDU�XQ�PDVTXH�j�
FDUWRXFKHV�FRPELQDQW�XQ�ILOWUH�j�FKDUERQ�GH�ERLV�HW�XQ�ILOWUH�j�SDUWLFXOHV�

/H�SHUVRQQHO�GRLW�SRUWHU�GHV�YrWHPHQWV�DQWLVWDWLTXHV�HQ�ILEUHV�QDWXUHOOHV�RX�HQ�
ILEUHV�V\QWKpWLTXHV�UpVLVWDQW�DX[�WHPSpUDWXUHV�pOHYpHV�

�*DQWV

1H�SDV�ODLVVHU�SpQpWUHU�GDQV�OHV�pJRXWV�QL�OHV�FRXUV�G¶HDX�

3URWHFWLRQ�UHVSLUDWRLUH �

�

&RQWU{OHV�G¶H[SRVLWLRQ�
OLpV�j�OD�SURWHFWLRQ�GH�
O¶HQYLURQQHPHQW

�

3URWHFWLRQ�FRUSRUHOOH �

$XWUH�SURWHFWLRQ�FXWDQpH 'HV�FKDXVVXUHV�DGpTXDWHV�HW�WRXWHV�PHVXUHV�GH�SURWHFWLRQ�FRUSRUHOOH�GHYUDLHQW�
rWUH�GpWHUPLQpHV�HQ�IRQFWLRQ�GH�O
RSpUDWLRQ�HIIHFWXpH�HW�GHV�ULVTXHV�LPSOLTXpV��HW�
GHYUDLHQW�rWUH�DSSURXYpHV�SDU�XQ�VSpFLDOLVWH�DYDQW�WRXWH�PDQLSXODWLRQ�GH�FH�SURGXLW�

%HVW�3UDFWLFH�*XLGHOLQH���³6DIH�8VH�RI�*ORYHV´��-XQH�������SXEOLVKHG�E\�WKH�
(XURSHDQ�6ROYHQWV�,QGXVWU\�*URXS��(6,*���DYDLODEOH�DW�������KWWS���ZZZ�HVLJ�RUJ�HQ�
OLEUDU\�SXEOLFDWLRQV�EHVW�SUDFWLFH�JXLGHV

0DVTXH�UHFRPPDQGp �

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � ����
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&RQIRUPH�DX�UqJOHPHQW��&(��Q�������������5($&+���$QQH[H�,,���)UDQFH

6(&7,21����3URSULpWpV�SK\VLTXHV�HW�FKLPLTXHV

����&

eWDW�SK\VLTXH

3RLQW�GH�IXVLRQ�SRLQW�GH�
FRQJpODWLRQ

3RLQW�LQLWLDO�G¶pEXOOLWLRQ�HW�
LQWHUYDOOH�G¶pEXOOLWLRQ

3UHVVLRQ�GH�YDSHXU

'HQVLWp�UHODWLYH

'HQVLWp�GH�YDSHXU

6ROXELOLWp�V�

/LTXLGH�

1RQ�GLVSRQLEOH�

�����

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

2GHXU

S+

&RXOHXU

7DX[�G¶pYDSRUDWLRQ 1RQ�GLVSRQLEOH�

7HPSpUDWXUH�G¶DXWR�
LQIODPPDELOLWp

3RLQW�G¶pFODLU

1RQ�GLVSRQLEOH�

9DVH�FORV�����&

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

1RQ�GLVSRQLEOH�

9LVFRVLWp &LQpPDWLTXH��WHPSpUDWXUH�DPELDQWH������������FP��V
&LQpPDWLTXH�����&��������FP��V

1RQ�GLVSRQLEOH�6HXLO�ROIDFWLI

&RHIILFLHQW�GH�SDUWDJH��Q�
RFWDQRO�HDX

/LPLWHV�VXSpULHXUHV�
LQIpULHXUHV�G¶LQIODPPDELOLWp�RX�
OLPLWHV�G¶H[SORVLYLWp

3URSULpWpV�H[SORVLYHV

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

1RQ�GLVSRQLEOH�3URSULpWpV�FRPEXUDQWHV �

����,QIRUPDWLRQV�VXU�OHV�SURSULpWpV�SK\VLTXHV�HW�FKLPLTXHV�HVVHQWLHOOHV

$VSHFW

����$XWUHV�LQIRUPDWLRQV

'XUpH�GH�FRPEXVWLRQ 1RQ�DSSOLFDEOH�

9LWHVVH�GH�FRPEXVWLRQ 1RQ�DSSOLFDEOH�

�

�

7HPSpUDWXUH�GH�
GpFRPSRVLWLRQ

� 1RQ�GLVSRQLEOH�

,QIODPPDELOLWp��VROLGH��JD]� � 1RQ�GLVSRQLEOH�

$XFXQH�LQIRUPDWLRQ�DGGLWLRQQHOOH�

6ROXELOLWp�GDQV�O¶HDX � 1RQ�GLVSRQLEOH�

,QIRUPDWLRQV�VSpFLILTXHV�DX�SURGXLW

&DUDFWpULVWLTXH�

1HXWUH�

6(&7,21�����6WDELOLWp�HW�UpDFWLYLWp

6WDEOH�GDQV�OHV�FRQGLWLRQV�GH�VWRFNDJH�HW�GH�PDQLSXODWLRQ�UHFRPPDQGpHV��YRLU�
6HFWLRQ����

�����6WDELOLWp�FKLPLTXH �

�����3RVVLELOLWp�GH�
UpDFWLRQV�GDQJHUHXVHV

� /H�SURGXLW�UpDJLW�OHQWHPHQW�DYHF�O
HDX�HW�FDXVH�XQ�GpJDJHPHQW�GH�GLR[\GH�GH�
FDUERQH��'DQV�OHV�UpFLSLHQWV�IHUPpV��O
DXJPHQWDWLRQ�GH�SUHVVLRQ�TXL�HQ�UpVXOWH�SHXW�
FDXVHU�XQH�GpIRUPDWLRQ��XQ�JRQIOHPHQW�HW��GDQV�OHV�FDV�H[WUrPHV��XQH�H[SORVLRQ�GX�
UpFLSLHQW�

�����5pDFWLYLWp � $XFXQH�GRQQpH�G
HVVDL�VSpFLILTXH�UHODWLYH�j�OD�UpDFWLYLWp�Q
HVW�GLVSRQLEOH�SRXU�FH�
SURGXLW�RX�VHV�FRPSRVDQWV�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � ����
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&RQIRUPH�DX�UqJOHPHQW��&(��Q�������������5($&+���$QQH[H�,,���)UDQFH

6(&7,21�����6WDELOLWp�HW�UpDFWLYLWp

7HQLU�pORLJQp�GH���DJHQWV�FRPEXUDQWV��DOFDOLQV�IRUWV��DFLGHV�IRUWV��DPLQHV��DOFRROV�
HDX��'HV�UpDFWLRQV�H[RWKHUPLTXHV�QRQ�PDvWULVpHV�DSSDUDLVVHQW�DYHF�OHV�DPLQHV�HW�
OHV�DOFRROV�

�����3URGXLWV�GH�
GpFRPSRVLWLRQ�GDQJHUHX[

�����&RQGLWLRQV�j�pYLWHU 'HV�SURGXLWV�GH�GpFRPSRVLWLRQ�GDQJHUHX[�SHXYHQW�VH�IRUPHU�DX�FRXUV�G
XQ�
LQFHQGLH�

�

�

�����0DWLqUHV�LQFRPSDWLEOHV �

'DQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�VWRFNDJH�HW�G
XWLOLVDWLRQ��DXFXQ�SURGXLW�GH�
GpFRPSRVLWLRQ�GDQJHUHX[�QH�GHYUDLW�DSSDUDvWUH�

6(&7,21�����,QIRUPDWLRQV�WR[LFRORJLTXHV
�����,QIRUPDWLRQV�VXU�OHV�HIIHWV�WR[LFRORJLTXHV

7R[LFLWp�DLJXs

DFpWDWH�GH�Q�EXW\OH &/���,QKDODWLRQ�9DSHXUV 5DW ����SSP ��KHXUHV
'/���&XWDQp /DSLQ !������PJ�NJ �
'/���2UDOH 5DW ������PJ�NJ �

��pWKR[\SURSLRQDWH�G
pWK\OH '/���2UDOH 5DW �����PJ�NJ �
VROYDQW�QDSKWD�DURPDWLTXH�
OpJHU��SpWUROH�

'/���2UDOH 5DW �����PJ�NJ �

������WULPpWK\OEHQ]qQH '/���2UDOH 5DW ��J�NJ �
PpVLW\OqQH '/���2UDOH 5DW �����PJ�NJ �
FXPqQH '/���2UDOH 5DW �����PJ�NJ �

1RP�GX�SURGXLW�
FRPSRVDQW

5pVXOWDW (VSqFHV 'RVDJH ([SRVLWLRQ

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

,UULWDWLRQ�&RUURVLRQ

,O�Q
H[LVWH�DXFXQH�GRQQpH�GLVSRQLEOH�SRXU�OH�PpODQJH�OXL�PrPH��/H�PpODQJH�D�pWp�pYDOXp�VHORQ�OD�PpWKRGH�
FRQYHQWLRQQHOOH�GH�OD�GLUHFWLYH���������&(�3UpSDUDWLRQV�'DQJHUHXVHV�HW�HVW�FODVVp�HQ�FRQVpTXHQFH�SRXU�VHV�
GDQJHUV�WR[LFRORJLTXHV��9RLU�6HFWLRQV���HW���SRXU�SOXV�GH�GpWDLOV�

/
H[SRVLWLRQ�DX[�YDSHXUV�GH�VROYDQW�GpJDJpHV�SDU�OH�FRPSRVDQW�j�GHV�FRQFHQWUDWLRQV�VXSpULHXUHV�j�OD�OLPLWH�
G
H[SRVLWLRQ�SURIHVVLRQQHOOH�VSpFLILpH�SHXW�DYRLU�GHV�HIIHWV�VHFRQGDLUHV�SRXU�OD�VDQWp��SURYRTXDQW�SDU�H[HPSOH�XQH�
LUULWDWLRQ�GHV�PXTXHXVHV�HW�GX�V\VWqPH�UHVSLUDWRLUH�HW�GHV�HIIHWV�VHFRQGDLUHV�VXU�OHV�UHLQV��OH�IRLH�HW�OH�V\VWqPH�
QHUYHX[�FHQWUDO��3DUPL�OHV�V\PSW{PHV�HW�VLJQHV�ILJXUHQW���PDX[�GH�WrWH��YHUWLJHV��IDWLJXH��IDLEOHVVH�PXVFXODLUH�
VRPQROHQFH�HW��GDQV�OHV�FDV�H[WUrPHV��pYDQRXLVVHPHQW��/HV�VROYDQWV�SHXYHQW�SURGXLUH�FHUWDLQV�GHV�HIIHWV�FL�GHVVXV�
SDU�DEVRUSWLRQ�FXWDQpH�
/HV�MHWV�GH�OLTXLGH�GDQV�OHV�\HX[�SHXYHQW�FDXVHU�XQH�LUULWDWLRQ�HW�GHV�DWWHLQWHV�UpYHUVLEOHV�
/H�FRQWDFW�UpSpWp�RX�SURORQJp�DYHF�OH�PpODQJH�SHXW�HQWUDvQHU�OD�GpVK\GUDWDWLRQ�GH�OD�SHDX��SURYRTXDQW�XQH�GHUPDWLWH�
GH�FRQWDFW�QRQ�DOOHUJLTXH�HW�O
DEVRUSWLRQ�j�WUDYHUV�OD�SHDX��&HFL�SUHQG�HQ�FRPSWH��ORUVTX
LOV�VRQW�FRQQXV��OHV�HIIHWV�
LPPpGLDWV�HW�UHWDUGpV��DLQVL�TXH�OHV�HIIHWV�FKURQLTXHV�GHV�FRPSRVDQWV�SRXU�XQH�H[SRVLWLRQ�GH�FRXUWH�GXUpH�RX�
SURORQJpH�SDU�YRLH�RUDOH��UHVSLUDWRLUH��FXWDQpH�HW�SDU�FRQWDFW�RFXODLUH�
'
DSUqV�OHV�SURSULpWpV�GHV�FRPSRVDQWV�LVRF\DQDWH�HW�OHV�GRQQpHV�WR[LFRORJLTXHV�GH�PpODQJHV�VLPLODLUHV��FH�PpODQJH�
SHXW�SURYRTXHU�XQH�VHQVLELOLVDWLRQ�HW�RX�XQH�LUULWDWLRQ�DLJXs�GX�V\VWqPH�UHVSLUDWRLUH��HQWUDvQDQW�pWDW�DVWKPDWLTXH�
VLIIOHPHQW�HW�FRQJHVWLRQ�SRLWULQDLUH��/HV�SHUVRQQHV�VHQVLELOLVpHV�SHXYHQW�XOWpULHXUHPHQW�SUpVHQWHU�GHV�V\PSW{PHV�
G
DVWKPH�HQ�FDV�G
H[SRVLWLRQ�j�GHV�FRQFHQWUDWLRQV�DWPRVSKpULTXHV�WUqV�LQIpULHXUHV�j�OD�9/(3�8QH�H[SRVLWLRQ�UpSpWpH�
SHXW�FDXVHU�GHV�VpTXHOOHV�SHUPDQHQWHV�DX�V\VWqPH�UHVSLUDWRLUH�
/H�FRQWDFW�UpSpWp�RX�SURORQJp�DYHF�OHV�LUULWDQWV�SHXW�SURYRTXHU�XQH�GHUPDWLWH�

&RQWLHQW�GX��GH�OD��+H[DPHWK\OHQH�GLLVRF\DQDWH��ROLJRPHUV��GLLVRF\DQDWH�G
KH[DPpWK\OqQH��3HXW�GpFOHQFKHU�XQH�
UpDFWLRQ�DOOHUJLTXH�

(VWLPDWLRQV�GH�OD�WR[LFLWp�DLJXs

,QKDODWLRQ��YDSHXUV� ������PJ�O

9RLH 9DOHXU�(7$

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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&RQIRUPH�DX�UqJOHPHQW��&(��Q�������������5($&+���$QQH[H�,,���)UDQFH

6(&7,21�����,QIRUPDWLRQV�WR[LFRORJLTXHV

&DQFpURJpQLFLWp

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

0XWDJpQLFLWp

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

7pUDWRJpQLFLWp

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

7R[LFLWp�SRXU�OD�UHSURGXFWLRQ

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

+H[DPHWK\OHQH�
GLLVRF\DQDWH��ROLJRPHUV

<HX[���,UULWDQW�PR\HQ /DSLQ � ����
PLOOLJUDPV

�

3HDX���,UULWDQW�PR\HQ /DSLQ � ����
PLOOLJUDPV

�

DFpWDWH�GH�Q�EXW\OH <HX[���,UULWDQW�PR\HQ /DSLQ � ����
PLOOLJUDPV

�

3HDX���,UULWDQW�PR\HQ /DSLQ � ���KHXUHV�
����
PLOOLJUDPV

�

��pWKR[\SURSLRQDWH�G
pWK\OH 3HDX���)DLEOHPHQW�LUULWDQW /DSLQ � ���KHXUHV�
����
PLOOLJUDPV

�

VROYDQW�QDSKWD�DURPDWLTXH�
OpJHU��SpWUROH�

<HX[���)DLEOHPHQW�LUULWDQW /DSLQ � ���KHXUHV�
����
PLFUROLWHUV

�

PpVLW\OqQH <HX[���)DLEOHPHQW�LUULWDQW /DSLQ � ���KHXUHV�
����
PLOOLJUDPV

�

3HDX���,UULWDQW�PR\HQ /DSLQ � ���KHXUHV����
PLOOLJUDPV

�

FXPqQH <HX[���)DLEOHPHQW�LUULWDQW /DSLQ � ���KHXUHV�
����
PLOOLJUDPV

�

<HX[���)DLEOHPHQW�LUULWDQW /DSLQ � ���PLOOLJUDPV �
3HDX���)DLEOHPHQW�LUULWDQW /DSLQ � ���KHXUHV����

PLOOLJUDPV
�

3HDX���,UULWDQW�PR\HQ /DSLQ � ���KHXUHV�
����
PLOOLJUDPV

�

1RP�GX�SURGXLW�
FRPSRVDQW

5pVXOWDW 3RWHQWLHO ([SRVLWLRQ 2EVHUYDWLRQ

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

6HQVLELOLVDWLRQ

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

(VSqFHV

$XWUHV�LQIRUPDWLRQV � 1RQ�GLVSRQLEOH�

6(&7,21�����,QIRUPDWLRQV�pFRORJLTXHV

,O�Q
H[LVWH�DXFXQH�GRQQpH�GLVSRQLEOH�SRXU�OH�PpODQJH�OXL�PrPH�
1H�SDV�ODLVVHU�SpQpWUHU�GDQV�OHV�pJRXWV�QL�OHV�FRXUV�G¶HDX�

/H�PpODQJH�D�pWp�pYDOXp�VHORQ�OD�PpWKRGH�FRQYHQWLRQQHOOH�GH�OD�GLUHFWLYH���������&(�3UpSDUDWLRQV�'DQJHUHXVHV�HW�
HVW�FODVVp�HQ�FRQVpTXHQFH�SRXU�VHV�SURSULpWpV�pFR�WR[LFRORJLTXHV��9RLU�OHV�VHFWLRQV���HW���SRXU�SOXV�GH�GpWDLOV�

�����7R[LFLWp

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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&RQIRUPH�DX�UqJOHPHQW��&(��Q�������������5($&+���$QQH[H�,,���)UDQFH

6(&7,21�����,QIRUPDWLRQV�pFRORJLTXHV

1RP�GX�SURGXLW�
FRPSRVDQW

0RELOLWp 1RQ�GLVSRQLEOH��

/RJ3RZ )%& 3RWHQWLHO

�����3RWHQWLHO�GH�ELRDFFXPXODWLRQ

1RP�GX�SURGXLW�
FRPSRVDQW

DFpWDWH�GH�Q�EXW\OH ���� � IDLEOH
������WULPpWK\OEHQ]qQH ���� ������ pOHYpH
PpVLW\OqQH ���� ������ pOHYpH
FXPqQH ���� ����� IDLEOH
GLLVRF\DQDWH�
G
KH[DPpWK\OqQH

���� � IDLEOH

1RP�GX�SURGXLW�
FRPSRVDQW

'HPL�YLH�DTXDWLTXH 3KRWRO\VH %LRGpJUDGDELOLWp

VROYDQW�QDSKWD�DURPDWLTXH�
OpJHU��SpWUROH�

� � )DFLOHPHQW

DFpWDWH�GH�Q�EXW\OH $LJXs�&(������PJ�O 3RLVVRQ ���KHXUHV
$LJXs�&/����������J�O�(DX�GH�PHU &UXVWDFpV���$UWHPLD�VDOLQD��

1DXSOLXV
���KHXUHV

$LJXs�&/������PJ�O 3RLVVRQ ���KHXUHV
$LJXs�&/�������PJ�O 3RLVVRQ ���KHXUHV

������WULPpWK\OEHQ]qQH $LJXs�&/���������J�O�(DX�GH�PHU &UXVWDFpV���(ODVPRSXV�
SHFWLQLFUXV���$GXOWH

���KHXUHV

$LJXs�&/��������PJ�O 3RLVVRQ ���KHXUHV
PpVLW\OqQH $LJXs�&(������PJ�O $OJXHV ���KHXUHV

$LJXs�&(������PJ�O $OJXHV ���KHXUHV
$LJXs�&/����������J�O�(DX�GH�PHU &UXVWDFpV���&DQFHU�PDJLVWHU��

=Rp
���KHXUHV

$LJXs�&/���������j��������J�O�(DX�
GRXFH

3RLVVRQ���&DUDVVLXV�DXUDWXV ���KHXUHV

&KURQLTXH�12(&������J�O�(DX�GRXFH 'DSKQLH���'DSKQLD�PDJQD ���MRXUV
FXPqQH $LJXs�&(���������J�O�(DX�GRXFH $OJXHV���3VHXGRNLUFKQHULHOOD�

VXEFDSLWDWD
���KHXUHV

$LJXs�&(��������j��������J�O�(DX�
GRXFH

&UXVWDFpV���$UWHPLD�VS���
1DXSOLXV

���KHXUHV

$LJXs�&(����������J�O�(DX�GRXFH 'DSKQLH���'DSKQLD�PDJQD��
1RXYHDX�Qp

���KHXUHV

$LJXs�&/���������J�O�(DX�GRXFH 3RLVVRQ���2QFRUK\QFKXV�P\NLVV ���KHXUHV

(VSqFHV5pVXOWDW ([SRVLWLRQ

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

�����3HUVLVWDQFH�HW�GpJUDGDELOLWp

&RQFOXVLRQ�5pVXPp � 1RQ�GLVSRQLEOH�

�����0RELOLWp�GDQV�OH�VRO

&RHIILFLHQW�GH�UpSDUWLWLRQ�
VRO�HDX��.2&�

1RQ�GLVSRQLEOH��

�����$XWUHV�HIIHWV�QpIDVWHV $XFXQ�HIIHW�LPSRUWDQW�RX�GDQJHU�FULWLTXH�FRQQX�

3%7 � 1RQ�DSSOLFDEOH�

Y3Y% � 1RQ�DSSOLFDEOH�

�����5pVXOWDWV�GHV�pYDOXDWLRQV�3%7�HW�Y3Y%

�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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6(&7,21�����&RQVLGpUDWLRQV�UHODWLYHV�j�O¶pOLPLQDWLRQ

¬�OD�FRQQDLVVDQFH�DFWXHOOH�GX�IRXUQLVVHXU��FH�SURGXLW�Q
HVW�SDV�FRQVLGpUp�FRPPH�XQ�
GpFKHW�GDQJHUHX[�WHO�TXH�GpILQL�SDU�OD�'LUHFWLYH�8(��������&((�

'pFKHWV�'DQJHUHX[ �

�0pWKRGHV�G
pOLPLQDWLRQ�
GHV�GpFKHWV

/HV�LQIRUPDWLRQV�GH�FHWWH�VHFWLRQ�FRQWLHQQHQW�GHV�GLUHFWLYHV�HW�GHV�FRQVHLOV�JpQpUDX[��&RQVXOWHU�OD�OLVWH�GHV�
8WLOLVDWLRQV�,GHQWLILpHV�GH�OD�VHFWLRQ���SRXU�WRXWH�LQIRUPDWLRQ�VSpFLILTXH�DX[�XVDJHV�GLVSRQLEOH�GDQV�OH�V��VFpQDULR�V�
G
H[SRVLWLRQ�

�����0pWKRGHV�GH�WUDLWHPHQW�GHV�GpFKHWV

3URGXLW

(PEDOODJH

0pWKRGHV�G
pOLPLQDWLRQ�
GHV�GpFKHWV

�

3UpFDXWLRQV�SDUWLFXOLqUHV �

,O�HVW�UHFRPPDQGp�G
pYLWHU�RX�UpGXLUH�DXWDQW�TXH�SRVVLEOH�OD�SURGXFWLRQ�GH�GpFKHWV�
5HF\FOHU�OHV�GpFKHWV�G
HPEDOODJH���(QYLVDJHU�O
LQFLQpUDWLRQ�RX�OD�PLVH�HQ�GpFKDUJH�
XQLTXHPHQW�VL�OH�UHF\FODJH�HVW�LPSRVVLEOH�

1H�VH�GpEDUUDVVHU�GH�FH�SURGXLW�HW�GH�VRQ�UpFLSLHQW�TX
HQ�SUHQDQW�WRXWHV�
SUpFDXWLRQV�G
XVDJH���0DQLSXOHU�DYHF�SUXGHQFH�OHV�UpFLSLHQWV�YLGHV�QRQ�QHWWR\pV�QL�
ULQFpV���/HV�FRQWHQHXUV�YLGHV�RX�OHV�VDFKHV�LQWHUQHV�SHXYHQW�UHWHQLU�GHV�UHVWHV�GH�
SURGXLW���/HV�YDSHXUV�GHV�UpVLGXV�GH�SURGXLWV�SHXYHQW�IRUPHU�XQH�DWPRVSKqUH�WUqV�
LQIODPPDEOH�RX�H[SORVLYH�j�O
LQWpULHXU�GX�UpFLSLHQW���1H�SDV�FRXSHU��VRXGHU�RX�EUR\HU�
OHV�UpFLSLHQWV�XVDJpV�VL�O
LQWpULHXU�Q
D�SDV�pWp�VRLJQHXVHPHQW�QHWWR\p���eYLWH]�OD�
GLVSHUVLRQ�GHV�PDWpULDX[�GpYHUVpV��DLQVL�TXH�OHXU�pFRXOHPHQW�HW�WRXW�FRQWDFW�DYHF�
OH�VRO��OHV�FRXUV�G
HDX��OHV�pJRXWV�HW�FRQGXLWV�G
pYDFXDWLRQ�

,O�HVW�UHFRPPDQGp�G
pYLWHU�RX�UpGXLUH�DXWDQW�TXH�SRVVLEOH�OD�SURGXFWLRQ�GH�GpFKHWV�
/D�PLVH�DX�UHEXW�GH�FH�SURGXLW��GHV�VROXWLRQV�HW�GHV�VRXV�SURGXLWV�GHYUD�HQ�
SHUPDQHQFH�UHVSHFWHU�OHV�H[LJHQFHV�OpJDOHV�HQ�PDWLqUH�GH�SURWHFWLRQ�GH�
O
HQYLURQQHPHQW�HW�GH�PLVH�DX�UHEXW�GHV�GpFKHWV�DLQVL�TXH�OHV�H[LJHQFHV�GH�WRXWHV�
OHV�DXWRULWpV�ORFDOHV���eOLPLQDWLRQ�GHV�SURGXLWV�H[FpGHQWDLUHV�HW�QRQ�UHF\FODEOHV�SDU�
XQH�HQWUHSULVH�DXWRULVpH�GH�FROOHFWH�GHV�GpFKHWV���1H�SDV�UHMHWHU�OHV�GpFKHWV�QRQ�
WUDLWpV�GDQV�OHV�pJRXWV��j�PRLQV�TXH�FH�VRLW�HQ�FRQIRUPLWp�DYHF�OHV�H[LJHQFHV�GH�
WRXWHV�OHV�DXWRULWpV�FRPSpWHQWHV�

1H�SDV�ODLVVHU�SpQpWUHU�GDQV�OHV�pJRXWV�QL�OHV�FRXUV�G¶HDX��,O�HVW�UHFRPPDQGp�GH�
QHXWUDOLVHU�OHV�UpVLGXV�UHVWDQW�GDQV�OHV�UpFLSLHQWV�YLGHV�j�O
DLGH�G
XQ�GpFRQWDPLQDQW�
�YRLU�VHFWLRQ����
eOLPLQHU�VHORQ�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�OHV�GLIIpUHQWHV�UpJOHPHQWDWLRQV�IpGpUDOHV�
SURYLQFLDOHV��ORFDOHV�RX�G
eWDW�
6L�FH�SURGXLW�HVW�PpODQJp�j�G
DXWUHV�GpFKHWV��LO�HVW�SRVVLEOH�TXH�OH�FRGH�GH�GpFKHWV�
LQLWLDO�GX�SURGXLW�QH�V
DSSOLTXH�SOXV�HW�TX
LO�IDLOOH�OXL�DVVLJQHU�XQ�QRXYHDX�FRGH�
3RXU�SOXV�G
LQIRUPDWLRQV��FRQWDFWHU�O
DXWRULWp�ORFDOH�GH�JHVWLRQ�GHV�GpFKHWV�

&DWDORJXH�(XURSpHQ�GHV�'pFKHWV

/D�FODVVLILFDWLRQ�GDQV�OH�FDWDORJXH�GHV�GpFKHWV�(XURSpHQV�GH�FH�SURGXLW��TXDQW�FODVVp�FRPPH�GpFKHW�HVW�

&RGH�GH�GpFKHWV 'pVLJQDWLRQ�GX�GpFKHW

GpFKHWV�G
LVRF\DQDWHV

&(3(�3DLQW�*XLGHOLQHV ��������
 HPEDOODJHV�FRQWHQDQW�GHV�UpVLGXV�GH�VXEVWDQFHV�
GDQJHUHXVHV�RX�FRQWDPLQpV�SDU�GH�WHOV�UpVLGXV

7\SH�G
HPEDOODJH &DWDORJXH�(XURSpHQ�GHV�'pFKHWV

&RQVLGpUDWLRQV�UHODWLYHV�
j�O
pOLPLQDWLRQ

�

&RQVLGpUDWLRQV�UHODWLYHV�
j�O
pOLPLQDWLRQ

� ¬�O
DLGH�GHV�LQIRUPDWLRQV�IRXUQLHV�GDQV�FHWWH�ILFKH�GH�GRQQpHV�GH�VpFXULWp��REWHQLU�
XQ�DYLV�GH�O
DXWRULWp�GH�JHVWLRQ�GHV�GpFKHWV�SHUWLQHQWH�SRXU�OD�FODVVLILFDWLRQ�GHV�
UpFLSLHQWV�YLGHV�
/HV�UpFLSLHQWV�YLGHV�GRLYHQW�rWUH�PLV�DX�UHEXW�RX�UHFRQGLWLRQQpV�
/HV�UpFLSLHQWV�QRQ�HQWLqUHPHQW�YLGpV�VRQW�GHV�GpFKHWV�GDQJHUHX[�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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6(&7,21�����,QIRUPDWLRQV�UHODWLYHV�DX�WUDQVSRUW

�����3UpFDXWLRQV�
SDUWLFXOLqUHV�j�SUHQGUH�SDU�
O¶XWLOLVDWHXU

�����7UDQVSRUW�HQ�YUDF�
FRQIRUPpPHQW�j�O¶DQQH[H�,,�
GH�OD�FRQYHQWLRQ�0DUSRO�
������HW�DX�UHFXHLO�,%&

� 1RQ�GLVSRQLEOH�

7UDQVSRUW�DYHF�OHV�XWLOLVDWHXUV�ORFDX[���WRXMRXUV�WUDQVSRUWHU�GDQV�GHV�
FRQGLWLRQQHPHQWV�TXL�VRQW�FRUUHFWV�HW�VpFXULVpV��6
DVVXUHU�TXH�OHV�SHUVRQQHV�
WUDQVSRUWDQW�OH�SURGXLW�FRQQDLVVHQW�OHV�PHVXUHV�j�SUHQGUH�HQ�FDV�G
DFFLGHQW�RX�GH�
GpYHUVHPHQW�DFFLGHQWHO�

�

1XPpUR�218

1RP�G¶H[SpGLWLRQ�
GHV�1DWLRQV�XQLHV

&ODVVH�V��GH�
GDQJHU�SRXU�OH�
WUDQVSRUW

*URXSH�
G¶HPEDOODJH

$XWUHV�
LQIRUPDWLRQV

'DQJHUV�SRXU�
O¶HQYLURQQHPHQW

81����

0$7,Ê5(6�$33$5(17e(6�
$8;�3(,1785(6

�

,,,

1RQ�

'LVSRVLWLRQV�SDUWLFXOLqUHV
�����(�

&RGH�WXQQHO
�'�(�

$'5�5,'

3$,17�5(/$7('�0$7(5,$/

�

,,,

81����

�

,0'*

1R�

)�(��6�(

,$7$

1R�

81����

3$,17�5(/$7('�0$7(5,$/

�

,,,

�

6(&7,21�����,QIRUPDWLRQV�UpJOHPHQWDLUHV

&29�GX�SURGXLW�SUrW�j�
O
HPSORL

� 1RQ�DSSOLFDEOH�

�����5pJOHPHQWDWLRQV�OpJLVODWLRQ�SDUWLFXOLqUHV�j�OD�VXEVWDQFH�RX�DX�PpODQJH�HQ�PDWLqUH�GH�VpFXULWp��GH�VDQWp�
HW�G¶HQYLURQQHPHQW

5pJOHPHQWDWLRQV�QDWLRQDOHV

$XWUHV�5pJOHPHQWDWLRQV�8(

1RQ�DSSOLFDEOH�$QQH[H�;9,,��
5HVWULFWLRQV�DSSOLFDEOHV�
j�OD�IDEULFDWLRQ��j�OD�PLVH�
VXU�OH�PDUFKp�HW�j�
O
XWLOLVDWLRQ�GH�FHUWDLQHV�
VXEVWDQFHV�HW�
SUpSDUDWLRQV�
GDQJHUHXVHV�HW�GH�
FHUWDLQV�DUWLFOHV�
GDQJHUHX[

�

,QYHQWDLUH�G
(XURSH � 7RXV�OHV�FRPSRVDQWV�VRQW�UpSHUWRULpV�RX�H[FOXV�

5qJOHPHQW�8(��&(��Q�������������5($&+�

$QQH[H�;,9���/LVWH�GHV�VXEVWDQFHV�VRXPLVHV�j�DXWRULVDWLRQ

6XEVWDQFHV�H[WUrPHPHQW�SUpRFFXSDQWHV

$XFXQ�GHV�FRPSRVDQWV�Q
HVW�UpSHUWRULp�

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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&RQIRUPH�DX�UqJOHPHQW��&(��Q�������������5($&+���$QQH[H�,,���)UDQFH

6(&7,21�����,QIRUPDWLRQV�UpJOHPHQWDLUHV
8VDJH�LQGXVWULHO � /
LQIRUPDWLRQ�FRQWHQXH�GDQV�FHWWH�)LFKH�GH�'RQQpHV�GH�6pFXULWp�QH�GpJDJH�SDV�

O
XWLOLVDWHXU�ILQDO�GH�O
pYDOXDWLRQ�GHV�ULVTXHV�VXU�OH�OLHX�GH�WUDYDLO��FRPPH�GHPDQGpH�
SDU�G
DXWUHV�OpJLVODWLRQV�GH�VDQWp�HW�GH�VpFXULWp��/HV�WH[WHV�GH�OD�UpJOHPHQWDWLRQ�
QDWLRQDOH�GH�OD�VDQWp�HW�VpFXULWp�DX�WUDYDLO�V
DGUHVVHQW�j�O
XWLOLVDWLRQ�GH�FH�SURGXLW�DX�
WUDYDLO�

&RGH�GH�OD�6pFXULWp�
6RFLDOH��$UW��/�������j�/�
�����

� DFpWDWH�GH�Q�EXW\OH ��
VROYDQW�QDSKWD�DURPDWLTXH�OpJHU��SpWUROH� 5*���
������WULPpWK\OEHQ]qQH ��
PpVLW\OqQH ��
FXPqQH ��
GLLVRF\DQDWH�G
KH[DPpWK\OqQH 5*���

6XUYHLOODQFH�PpGLFDOH�
UHQIRUFpH

� $UUrWp�GX����-XLOOHW������IL[DQW�OD�OLVWH�GHV�WUDYDX[�QpFHVVLWDQW�XQH�VXUYHLOODQFH�
PpGLFDOH�UHQIRUFpH��QRQ�FRQFHUQp

�����eYDOXDWLRQ�GH�OD�
VpFXULWp�FKLPLTXH

&H�SURGXLW�FRQWLHQW�GHV�VXEVWDQFHV�QpFHVVLWDQW�HQFRUH�XQH�pYDOXDWLRQ�GX�ULVTXH�
FKLPLTXH

�

6(&7,21�����$XWUHV�LQIRUPDWLRQV

,QGLTXH�TXHOV�UHQVHLJQHPHQWV�RQW�pWp�PRGLILpV�GHSXLV�OD�YHUVLRQ�SUpFpGHQWH�

�7H[WH�LQWpJUDO�GHV�PHQWLRQV�
+�DEUpJpHV

$EUpYLDWLRQV�HW�DFURQ\PHV � (7$� �(VWLPDWLRQ�GH�OD�7R[LFLWp�$LJXs
&/3� �5qJOHPHQW�����������&(�UHODWLI�j�OD�FODVVLILFDWLRQ��j�O
pWLTXHWDJH�HW�j�
O
HPEDOODJH�GHV�VXEVWDQFHV�HW�GHV�PpODQJHV
'0(/� �GRVH�GpULYpH�DYHF�HIIHW�PLQLPXP
'1(/� �'RVH�GpULYpH�VDQV�HIIHW
0HQWLRQ�(8+� �PHQWLRQ�GH�GDQJHU�VSpFLILTXH�&/3
37%� �3HUVLVWDQWV��7R[LTXHV�HW�%LRDFFXPXODEOHV
&36(� �FRQFHQWUDWLRQ�SUpGLWH�VDQV�HIIHW
551� �1XPpUR�G
HQUHJLVWUHPHQW�5($&+
W3W%� �7UqV�SHUVLVWDQW�HW�WUqV�ELRDFFXPXODEOH

3URFpGXUH�HPSOR\pH�SRXU�GpWHUPLQHU�OD�FODVVLILFDWLRQ�VHORQ�OH�5qJOHPHQW��&(��Q������������>&/3�6*+@

&ODVVLILFDWLRQ -XVWLILFDWLRQ

)ODP��/LT�����+��� '¶DSUqV�OHV�GRQQpHV�G¶HVVDL
6NLQ�,UULW�����+��� 0pWKRGH�GH�FDOFXO
(\H�,UULW�����+��� 0pWKRGH�GH�FDOFXO
6NLQ�6HQV�����+��� 0pWKRGH�GH�FDOFXO
6727�6(����+��� 0pWKRGH�GH�FDOFXO
$TXDWLF�&KURQLF����+��� 0pWKRGH�GH�FDOFXO

+��� /LTXLGH�HW�YDSHXUV�LQIODPPDEOHV�
+��� 1RFLI�HQ�FDV�G
LQJHVWLRQ�
+��� 3HXW�rWUH�PRUWHO�HQ�FDV�G
LQJHVWLRQ�HW�GH�SpQpWUDWLRQ�GDQV�OHV�YRLHV�

UHVSLUDWRLUHV�
+��� 3URYRTXH�XQH�LUULWDWLRQ�FXWDQpH�
+��� 3HXW�SURYRTXHU�XQH�DOOHUJLH�FXWDQpH�
+��� 3URYRTXH�XQH�VpYqUH�LUULWDWLRQ�GHV�\HX[�
+��� 7R[LTXH�SDU�LQKDODWLRQ�
+��� 1RFLI�SDU�LQKDODWLRQ�
+��� 3HXW�SURYRTXHU�GHV�V\PSW{PHV�DOOHUJLTXHV�RX�G
DVWKPH�RX�GHV�GLIILFXOWpV�

UHVSLUDWRLUHV�SDU�LQKDODWLRQ�

&ODVVLILFDWLRQ�VHORQ�OH�5qJOHPHQW��&(��Q������������>&/3�6*+@

)ODP��/LT�����+���
6NLQ�,UULW�����+���
(\H�,UULW�����+���
6NLQ�6HQV�����+���
6727�6(����+���
$TXDWLF�&KURQLF����+���

&RGH�),3(& � �

'DWH�G
pGLWLRQ�'DWH�GH�UpYLVLRQ � ���������� 'DWH�GH�OD�SUpFpGHQWH�pGLWLRQ � ��������� 9HUVLRQ � � �����
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6(&7,21�����$XWUHV�LQIRUPDWLRQV

$YLV�DX�OHFWHXU

�

����������'DWH�G
LPSUHVVLRQ

'DWH�G
pGLWLRQ��'DWH�GH�
UpYLVLRQ

9HUVLRQ

'DWH�GH�OD�SUpFpGHQWH�
pGLWLRQ

�

�

�

�

5����,QIODPPDEOH�
5����7R[LTXH�SDU�LQKDODWLRQ�
5����1RFLI�SDU�LQKDODWLRQ�
5����1RFLI��SHXW�SURYRTXHU�XQH�DWWHLQWH�GHV�SRXPRQV�HQ�FDV�G
LQJHVWLRQ�
5����,UULWDQW�SRXU�OHV�YRLHV�UHVSLUDWRLUHV�
5����������,UULWDQW�SRXU�OHV�\HX[��OHV�YRLHV�UHVSLUDWRLUHV�HW�OD�SHDX�
5����3HXW�HQWUDvQHU�XQH�VHQVLELOLVDWLRQ�SDU�FRQWDFW�DYHF�OD�SHDX�
5�������3HXW�HQWUDvQHU�XQH�VHQVLELOLVDWLRQ�SDU�LQKDODWLRQ�HW�SDU�FRQWDFW�DYHF�OD�SHDX�
5����/
H[SRVLWLRQ�UpSpWpH�SHXW�SURYRTXHU�GHVVqFKHPHQW�RX�JHUoXUHV�GH�OD�SHDX�
5����/
LQKDODWLRQ�GH�YDSHXUV�SHXW�SURYRTXHU�VRPQROHQFH�HW�YHUWLJHV�
5�������7R[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��SHXW�HQWUDvQHU�GHV�HIIHWV�
QpIDVWHV�j�ORQJ�WHUPH�SRXU�O
HQYLURQQHPHQW�DTXDWLTXH�
5����1RFLI�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV�
5�������1RFLI�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��SHXW�HQWUDvQHU�GHV�HIIHWV�QpIDVWHV�j�
ORQJ�WHUPH�SRXU�O
HQYLURQQHPHQW�DTXDWLTXH�

�7H[WH�LQWpJUDO�GHV�SKUDVHV�
5�DEUpJpHV

7H[WH�LQWpJUDO�GHV�
FODVVLILFDWLRQV�>'6'�'3'@

� 7���7R[LTXH
;Q���1RFLI
;L���,UULWDQW
1���'DQJHUHX[�SRXU�O
HQYLURQQHPHQW

����������

���������

7H[WH�LQWpJUDO�GHV�
FODVVLILFDWLRQV�>&/3�6*+@

�

+��� 3HXW�LUULWHU�OHV�YRLHV�UHVSLUDWRLUHV�
+��� 3HXW�SURYRTXHU�VRPQROHQFH�RX�YHUWLJHV�
+��� 7R[LTXH�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�

ORQJ�WHUPH�
+��� 1RFLI�SRXU�OHV�RUJDQLVPHV�DTXDWLTXHV��HQWUDvQH�GHV�HIIHWV�QpIDVWHV�j�ORQJ�

WHUPH�

$FXWH�7R[�����+��� 72;,&,7e�$,*8É��,1+$/$7,21���&DWpJRULH��
$FXWH�7R[�����+��� 72;,&,7e�$,*8É��25$/(���&DWpJRULH��
$FXWH�7R[�����+��� 72;,&,7e�$,*8É��,1+$/$7,21���&DWpJRULH��
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