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• &HWWH QRWLFH IDLW SDUWLH GX SURGXLW HW GRLW rWUH FRQVHUYpH j SUR[LPLWp GH

O
DSSDUHLO SRXU V
\ UpIpUHU IDFLOHPHQW HW UDSLGHPHQW�

• &HW DSSDUHLO QH GRLW SDV rWUH XWLOLVp GDQV G
DXWUHV FRQGLWLRQV TXH FHOOHV

GpFULWHV FL�GHVVRXV�

• 9pULILHU VHV OLPLWHV G
DSSOLFDWLRQ DYDQW XWLOLVDWLRQ�

��� 35(&$87,216�

• 9pULILHU OH ERQ YROWDJH DYDQW OH UDFFRUGHPHQW GH O
DSSDUHLO�

• 1H SDV H[SRVHU O
DSSDUHLO j O
HDX RX j O
KXPLGLWp� 8WLOLVHU FHW DSSDUHLO GDQV VHV

OLPLWHV GH IRQFWLRQQHPHQW HQ pYLWDQW OHV FKDQJHPHQWV EUXVTXHV GH
WHPSpUDWXUH HQ HQYLURQQHPHQW IRUWHPHQW KXPLGH DILQ GH SUpYHQLU OD IRUPDWLRQ
GH FRQGHQVDWLRQ�

• $WWHQWLRQ � GpEUDQFKHU OHV FRQQH[LRQV pOHFWULTXHV DYDQW WRXWH LQWHUYHQWLRQ�

• /
DSSDUHLO QH GRLW MDPDLV rWUH RXYHUW�

• ,QVWDOOHU OD VRQGH GDQV XQ HQGURLW QRQ DFFHVVLEOH j O
XWLOLVDWHXU ILQDO�

• (Q FDV GH SDQQH� UHQYR\HU O
DSSDUHLO j �	��

 )UDQFH� DYHF XQH GHVFULSWLRQ

GpWDLOOpH GH OD SDQQH FRQVWDWpH�

• $OLPHQWHU FRUUHFWHPHQW O
DSSDUHLO �YRLU VSpFLILFDWLRQV WHFKQLTXHV��

• 6
DVVXUHU TXH OH FkEOH GH VRQGH� FHOXL G
DOLPHQWDWLRQ HW FHOXL GH UpJXODWLRQ

FKHPLQHQW ELHQ VpSDUpPHQW�

• (Q FDV G
XWLOLVDWLRQ GDQV XQ HQYLURQQHPHQW LQGXVWULHO FULWLTXH� O
XWLOLVDWLRQ G
XQ

ILOWUH HQ SDUDOOqOH DYHF OD FKDUJH LQGXFWLYH �YRLU QRWUH PRGqOH )7�� SRXUUDLW
rWUH QpFHVVDLUH�

�� '(6&5,37,21 *(1(5$/(

/HV PRGqOHV ;:���. HW ;:���. VRQW GHV UpJXODWHXUV j PLFURSURFHVVHXU GHVWLQpV
DX[ DSSOLFDWLRQV GH UpIULJpUDWLRQ PR\HQQH RX EDVVH WHPSpUDWXUH� 2Q GRLW OHV

UDFFRUGHU DX[ FODYLHUV 7��� RX 7��� SDU XQ FkEOH j � ILOV �∅ � PP� GH �� P GH
ORQJXHXU PD[LPXP� ,OV SRVVqGHQW � VRUWLHV UHODLV SRXU FRQWU{OHU OH FRPSUHVVHXU� OH
GpJLYUDJH ± TXL SHXW rWUH VRLW pOHFWULTXH VRLW JD] FKDXG ± OHV YHQWLODWHXUV
G
pYDSRUDWHXU� OHV OXPLqUHV� O
DODUPH HW OD VRUWLH DX[LOLDLUH� 3RXU OH ;:���.� OD VRUWLH
DX[LOLDLUH HVW FRQILJXUp HQ WDQW TXH FKDXIIDJH DQWL�FRQGHQVDWLRQ�
,OV SRVVqGHQW pJDOHPHQW � HQWUpHV VRQGH 17&� XQH SRXU OH FRQWU{OH GH OD

WHPSpUDWXUH� OD VHFRQGH SRXU OH FRQWU{OH GH OD WHPSpUDWXUH GH ILQ GH GpJLYUDJH GH
O
pYDSRUDWHXU HW OD WURLVLqPH� HQ RSWLRQ� SRXU O
DIILFKHXU� ,O \ D � HQWUpHV GLJLWDOHV
�FRQWDFW OLEUH� SRXU O
LQWHUUXSWHXU GH SRUWH HW TXL VRQW FRQILJXUDEOHV JUkFH DX[
SDUDPqWUHV�
/D VRUWLH VWDQGDUG 77/ SHUPHW j O
XWLOLVDWHXU GH VH FRQQHFWHU� JUkFH j XQ PRGXOH
H[WHUQH 77/�56���� j XQ V\VWqPH GH WpOpJHVWLRQ FRPSDWLEOH 0RG%86�578 HW GH

SURJUDPPHU OD OLVWH GHV SDUDPqWUHV DYHF OD �+RW .H\��
(Q RSWLRQ� LO H[LVWH XQH VRUWLH GLUHFWH 56����

�� &21752/( '(6 &+$5*(6

��� /$ 6257,( 5(*8/$7,21

/D UpJXODWLRQ HVW REWHQXH SDU OD WHPSpUDWXUH PHVXUpH SDU OD VRQGH G
DPELDQFH
DYHF XQ GLIIpUHQWLHO SRVLWLI SDU UDSSRUW DX SRLQW GH FRQVLJQH � ORUVTXH OD WHPSpUDWXUH

DXJPHQWH HW DWWHLQW OH SRLQW GH FRQVLJQH SOXV OH GLIIpUHQWLHO� DORUV OH FRPSUHVVHXU
GpPDUUH� ,O V
DUUrWH ORUVTXH OD WHPSpUDWXUH DWWHLQW GH QRXYHDX OH SRLQW GH FRQVLJQH�
(Q FDV GH GpIDXW GH VRQGH� OH GpPDUUDJH HW O
DUUrW GX FRPSUHVVHXU VRQW
SURJUDPPpV SDU OHV SDUDPqWUHV �&2Q� HW �&2)��

��� 5()5,*(5$7,21 5$3,'(

/RUVTXH OH GpJLYUDJH Q
HVW SDV HQ FRXUV� FHOXL�FL SHXW rWUH DFWLYp HQ SUHVVDQW OD

WRXFKH 9 SHQGDQW � VHFRQGHV� /H FRPSUHVVHXU IRQFWLRQQH HQ PRGH FRQWLQX

SHQGDQW OH WHPSV LQGLTXp DX SDUDPqWUH �&&W�� /D ILQ GX F\FOH SHXW rWUH LQWHUURPSXH
DYDQW OH WHPSV SDUDPpWUp HQ DSSX\DQW VXU FHWWH PrPH WRXFKH SHQGDQW � VHFRQGHV�

��� '(*,95$*(

7URLV W\SHV GH GpJLYUDJHV VRQW SUpYXV� FRQILJXUDEOHV SDU OH SDUDPqWUH �WG)� �
GpJLYUDJH pOHFWULTXH� GpJLYUDJH JD] FKDXG RX GpJLYUDJH WKHUPRVWDWLTXH� /
LQWHUYDOOH
GH GpJLYUDJH HVW FRQWU{Op SDU OH SDUDPqWUH �(G)� � TXDQG (G)  LQ� OH GpJLYUDJH
V
HIIHFWXH j FKDTXH LQWHUYDOOH SDUDPpWUp HQ �,G)�� 4XDQG (G)  6G� O
LQWHUYDOOH


,G)� HVW FDOFXOp JUkFH j O
DOJRULWKPH 6PDUW 'HIURVW �XQLTXHPHQW TXDQG OH
FRPSUHVVHXU HVW 21 HW TXH OD WHPSpUDWXUH G
pYDSRUDHXU HVW SOXV pOHYp TXH OH
SDUDPqWUH �6G)���
$ OD ILQ GX GpJLYUDJH� OH WHPSV GH GUDLQDJH HVW FRQWU{Op SDU OH SDUDPqWUH �)GW��

��� ��� &21752/( '(6 9(17,/$7(856 '
(9$325$7(85

/H PRGH GH FRQWU{OH GHV YHQWLODWHXUV HVW VpOHFWLRQQp SDU OH SDUDPqWUH �)Q&� �
)QF  &�Q � OHV YHQWLODWHXUV IRQFWLRQQHQW DYHF OH FRPSUHVVHXU HW QH IRQFWLRQQHQW
SDV GXUDQW OH GpJLYUDJH
)Q&  &�\ � OHV YHQWLODWHXUV IRQFWLRQQHQW DYHF OH FRPSUHVVHXU HW IRQFWLRQQHQW
GXUDQW OH GpJLYUDJH�
)Q&  2�Q � OHV YHQWLODWHXUV IRQFWLRQQHQW HQ FRQWLQX HW QH IRQFWLRQQHURQW SDV
SHQGDQW OH GpJLYUDJH�

)Q&  2�\ � OHV YHQWLODWHXUV IRQFWLRQQHQW HQ FRQWLQX HW pJDOHPHQW SHQGDQW OH
GpJLYUDJH�

8Q SDUDPqWUH VXSSOpPHQWDLUH �)6W� SHUPHW GH FRQILJXUHU OD WHPSpUDWXUH� GpWHFWpH
SDU OD VRQGH G
pYDSRUDWHXU� DX GHVVXV GH ODTXHOOH OHV YHQWLODWHXUV VRQW WRXMRXUV
2))� &HFL SHXW rWUH XWLOLVp SRXU IDLUH FLUFXOHU O
DLU XQLTXHPHQW GDQV OH FDV R� FHWWH

WHPSpUDWXUH HVW SOXV EDVVH TXH FHOOH LQGLTXpH HQ �)6W��

��� 6257,( $8;,/,$,5(

/D VRUWLH DX[LOLDLUH HVW DFWLYpH RX GpVDFWLYpH j O
DLGH GX ERXWRQ FRUUHVSRQGDQW VXU OH
FODYLHU�
/D VRUWLH DX[LOLDLUH GX ;:���. FRQWU{OH OH FKDXIIDJH DQWL�FRQGHQVDWLRQ HW HVW
DXWRPDWLTXHPHQW DFWLYpH VL OD WHPSpUDWXUH DPELDQWH HVW SOXV EDVVH TXH OD YDOHXU

SDUDPpWUpH HQ �6$$��

�� &/$9,(5

3RXU DIILFKHU HW PRGLILHU OH SRLQW GH FRQVLJQH� 'DQV OH PRGH
SURJUDPPDWLRQ� SHUPHW GH VpOHFWLRQQHU XQ SDUDPqWUH RX GH
FRQILUPHU XQH RSpUDWLRQ�

(Q SUHVVDQW FHWWH WRXFKH SHQGDQW � VHFRQGHV TXDQG OH
WHPSpUDWXUH PD[LPDOH RX PLQLPDOH HVW DIILFKpH� FHOOH�FL VHUD
HIIDFpH�
3RXU DIILFKHU OD WHPSpUDWXUH PD[LPDOH HQUHJLVWUpH� 'DQV OH PRGH
SURJUDPPDWLRQ� SHUPHW GH QDYLJXHU GDQV OD OLVWH GHV SDUDPqWUHV
RX G
DXJPHQWHU OD YDOHXU DIILFKpH� (Q SUHVVDQW FHWWH WRXFKH
SHQGDQW � VHFRQGHV� OH F\FOH GH UpIULJpUDWLRQ UDSLGH FRPPHQFH�

3RXU DIILFKHU OD WHPSpUDWXUH PLQLPDOH HQUHJLVWUpH� 'DQV OH PRGH
SURJUDPPDWLRQ� SHUPHW GH QDYLJXHU GDQV OD OLVWH GHV SDUDPqWUHV
RX GH GLPLQXHU OD YDOHXU DIILFKpH�

(Q OD PDLQWHQDQW DSSX\pH SHQGDQW � VHFRQGHV� OH GpJLYUDJH
GpPDUUH�

$OOXPH RX pWHLQW OHV OXPLqUHV GH OD FKDPEUH IURLGH�

(Q OD PDLQWHQDQW DSSX\pH SHQGDQW � VHFRQGHV� OD IRQFWLRQ
(FRQRPLH G
(QHUJLH HVW FRPPHQFpH RX DUUrWpH�

3UpVHQW VXU OH FODYLHU 7��� �TXL HVW FRQQHFWp DX ;:���.��
$FWLYH HW GpVDFWLYH OD VRUWLH DX[LOLDLUH�

3UpVHQW VXU OH FODYLHU 7��� �TXL HVW FRQQHFWp DX ;:���.��
$FWLYH HW GpVDFWLYH OD VRUWLH FKDXIIDJH DQWL�FRQGHQVDWLRQ�

$OOXPH HW pWHLQW O
DSSDUHLO�

728&+(6 &20%,1e(6

��
3RXU YHUURXLOOHU RX GpYHUURXLOOHU OH FODYLHU�

��
3RXU HQWUHU GDQV OH PRGH SURJUDPPDWLRQ�

��
3RXU VRUWLU GX PRGH SURJUDPPDWLRQ�

��� ���� 6,*1,),&$7,21 '(6 /('6

&KDTXH IRQFWLRQ GHV OHGV HVW GpFULWH GDQV OH WDEOHDX VXLYDQW �
/(' 02'( )21&7,21

21 &RPSUHVVHXU DFWLYp�

&OLJQRWH � 3KDVH GH SURJUDPPDWLRQ �FOLJQRWH DYHF �
� $QWL�FRXUW F\FOH DFWLYp

21 9HQWLODWHXU DFWLYp�

&OLJQRWH
3KDVH GH SURJUDPPDWLRQ �FOLJQRWH DYHF �

21 'pJLYUDJH DFWLYp�

&OLJQRWH 'UDLQDJH HQ FRXUV�

21 &\FOH GH UpIULJpUDWLRQ UDSLGH DFWLYp�

21
� 6LJQDOH XQH DODUPH
� 'DQV �3U�� LQGLTXH OHV SDUDPqWUHV pJDOHPHQW SUpVHQWV GDQV
�3U���

21
�3UpVHQW XQLTXHPHQW VXU OH FODYLHU 7�����
/H UHODLV FKDXIIDJH DQWL�FRQGHQVDWLRQ �$X[� HVW DFWLYp�

)RQFWLRQ GHV OHGV VLWXpHV HQ KDXW j JDXFKH GHV WRXFKHV �

728&+( 02'( )21&7,21

6(7 &OLJQRWH /H SRLQW GH FRQVLJQH HVW DIILFKp HW SHXW rWUH
PRGLILp�

'(*,95$*( 21 /H GpJLYUDJH PDQXHO HVW DFWLYp�

(&2120,(
'
(1(5*,(

21 /H F\FOH (FRQRPLH G
(QHUJLH HVW DFWLYp�

/80,(5( 21 /D OXPLqUH HVW 21�

$8; 21 /D VRUWLH DX[LOLDLUH HVW DFWLYpH �7����

&+$8))$*
(

21 /H FKDXIIDJH DQWL�FRQGHQVDWLRQ HVW DFWLYp �7�����

21�2)) 21 /H UpJXODWHXU HVW 2))�

��� $)),&+(5 /$ 7(03(5$785( 0,1,0$/(

�� $SSX\HU HW UHOkFKHU FHWWH WRXFKH�

�� /H PHVVDJH �/R� V
DIILFKH VXLYL SDU OD WHPSpUDWXUH PLQLPDOH
HQUHJLVWUpH�

�� (Q DSSX\DQW j QRXYHDX VXU FHWWH WRXFKH RX HQ DWWHQGDQW �
VHFRQGHV� O
DIILFKH QRUPDO UHYLHQW�

��� $)),&+(5 /$ 7(03(5$785( 0$;,0$/(

�� $SSX\HU HW UHOkFKHU FHWWH WRXFKH�

�� /H PHVVDJH �+L� V
DIILFKH VXLYL SDU OD WHPSpUDWXUH PD[LPDOH
HQUHJLVWUpH

�� (Q DSSX\DQW j QRXYHDX VXU FHWWH WRXFKH RX HQ DWWHQGDQW �
VHFRQGHV� O
DIILFKH QRUPDO UHYLHQW�

��� &200(17 5(,1,7,$/,6(5 /(6 7(03(5$785(6 0$;,0$/( (7
0,1,0$/( (15(*,675((6

3RXU UpLQLWLDOLVHU OD WHPSpUDWXUH HQUHJLVWUpH� TXDQG OD WHPSpUDWXUH PD[LPDOH RX
PLQLPDOH HVW DIILFKpH �
�� $SSX\HU VXU OD WRXFKH 6(7 MXVTX
j FH TXH OH FRGH �U67� FRPPHQFH j

FOLJQRWHU�
1�%� � DSUqV XQH LQVWDOODWLRQ� UpLQLWLDOLVHU OD WHPSpUDWXUH HQUHJLVWUpH�

��� &200(17 $)),&+(5 (7 02',),(5 /( 32,17 '( &216,*1(

�� $SSX\HU HW UHOkFKHU LPPpGLDWHPHQW OD WRXFKH 6(7 � OD YDOHXU GX
SRLQW GH FRQVLJQH HVW DIILFKpH�

�� /D OHG 6(7 FOLJQRWH�

�� 3RXU PRGLILHU OD YDOHXU� DSSX\HU VXU 9 RX 8 GDQV OHV ��
VHFRQGHV�

�� 3RXU PpPRULVHU OD QRXYHOOH YDOHXU GX SRLQW GH FRQVLJQH�
DSSX\HU j QRXYHDX VXU OD WRXFKH 6(7 RX DWWHQGUH �� VHFRQGHV�

��� ��� '(0$55(5 81 '(*,95$*( 0$18(/

�� $SSX\HU VXU OD WRXFKH '() SOXV GH � VHFRQGHV HW OH GpJLYUDJH
PDQXHO GpPDUUH�

��� 3285 (175(5 '$16 35�

3RXU HQWUHU GDQV �3U�� �SDUDPqWUHV DFFHVVLEOHV j O
XWLOLVDWHXU� �

�� (QWUHU GDQV OH PRGH SURJUDPPDWLRQ HQ DSSX\DQW
VLPXOWDQpPHQW VXU OHV WRXFKHV 6(7 HW '2:1

SHQGDQW TXHOTXHV VHFRQGHV � HW

FOLJQRWHQW��
�� /H UpJXODWHXU DIILFKH OH �HU SDUDPqWUH SUpVHQW GDQV

�3U���

��� 3285 (175(5 '$16 35�

3RXU DFFpGHU DX[ SDUDPqWUHV SUpVHQWV GDQV �3U�� �
�� (QWUHU GDQV OH QLYHDX �3U���
�� &KRLVLU OH SDUDPqWUH �3U�� HW DSSX\HU VXU OD WRXFKH �6(7��
�� /H PHVVDJH �3$6� V
DIILFKH HQ FOLJQRWDQW� VXLYL SDU OH PHVVDJH �� � �� DYHF

OH ]pUR TXL FOLJQRWH�

�� 8WLOLVHU OHV WRXFKHV 9 RX 8 SRXU HQWUHU OH FRGH G
DFFqV SRXU OH FKLIIUH

FOLJQRWDQW� FRQILUPHU FHOXL�FL HQ DSSX\DQW VXU 6(7� /H FRGH G
DFFqV HVW
������

�� 6L FH FRGH HVW FRUUHFW� O
DFFqV j �3U�� HVW DXWRULVp HQ DSSX\DQW VXU 6(7

SRXU OH GHUQLHU FKLIIUH�
$XWUH VROXWLRQ � DSUqV DYRLU DOOXPp OH UpJXODWHXU� O
XWLOLVDWHXU DSSXLH VXU OHV WRXFKHV
6(7 HW '2:1 SHQGDQW �� VHFRQGHV�
127( � FKDTXH SDUDPqWUH GH �3U�� SHXW rWUH UHWLUp RX DMRXWp j �3U�� �QLYHDX
XWLOLVDWHXU� HQ DSSX\DQW VXU �6(7� � '2:1� 4XDQG XQ SDUDPqWUH HVW SUpVHQW GDQV

�3U�� OD OHG HVW DOOXPpH�

��� &+$1*(5 /$ 9$/(85 '
81 3$5$0(75(

�� (QWUHU GDQV OH PRGH SURJUDPPDWLRQ�

�� &KRLVLU OH SDUDPqWUH DYHF9 RX8

�� $SSX\HU VXU 6(7 SRXU DIILFKHU VD YDOHXU �OHV OHGV � HW FOLJQRWHQW��

�� 8WLOLVHU9 RX8 SRXU FKDQJHU VD YDOHXU�

�� $SSX\HU VXU 6(7 SRXU PpPRULVHU OD QRXYHOOH YDOHXU HW SDVVHU DX SDUDPqWUH

VXLYDQW�
3RXU VRUWLU � $SSX\HU VXU 6(7 � 83 RX DWWHQGUH SHQGDQW �� VHFRQGHV VDQV
SUHVVHU DXFXQH WRXFKH�
127( � OD QRXYHOOH SURJUDPPDWLRQ HVW PpPRULVpH PrPH GDQV FH GHUQLHU FDV�

���� 3285 9(5528,//(5 /( &/$9,(5

�� $SSX\HU VLPXOWDQpPHQW VXU OHV WRXFKHV 9 HW 8 SHQGDQW
SOXV GH � VHFRQGHV�

�� /H PHVVDJH �32)� V
DIILFKH HW OH FODYLHU HVW YHUURXLOOp� ,O Q
HVW
DORUV SRVVLEOH TXH GH YLVXDOLVHU OH SRLQW GH FRQVLJQH� OHV

WHPSpUDWXUHV PLQLPDOHV HW PD[LPDOHV HW G
DFWLYHU RX GH
GpVDFWLYHU OHV OXPLqUHV� OD VRUWLH DX[LOLDLUH HW OH UpJXODWHXU�

3285 '(9(528,//(5 /( &/$9,(5

$SSX\HU VLPXOWDQpPHQW VXU OHV WRXFKHV9 HW8 SHQGDQW SOXV GH �
VHFRQGHV�

���� /$ )21&7,21 21�2))

(Q DSSX\DQW VXU OD WRXFKH 21�2))� OH UpJXODWHXU DIILFKH �2))�
SHQGDQW � VHFRQGHV HW OD OHG 21�2)) HVW DFWLYpH�
3HQGDQW O
pWDW 2))� WRXV OHV UHODLV VRQW GpVDFWLYpV HW OD UpJXODWLRQ

HVW DUUrWpH � VL XQ V\VWqPH GH WpOpJHVWLRQ HVW FRQQHFWp� DXFXQH
GRQQpH HW DODUPH VH VHURQW HQUHJLVWUpHV�
1�%� � SHQGDQW O
pWDW 2))� OHV WRXFKHV OXPLqUH HW $8; VRQW
DFWLYHV�

���� $)),&+(5 /(6 9$/(856 '( 621'(

�� (QWUHU GDQV �3U���

�� &KRLVLU OH SDUDPqWUH �3UG� DYHF9 RX8�

�� $SSX\HU VXU OD WRXFKH �6(7� SRXU DIILFKHU OH FRGH �3E�� HQ DOWHUQDQFH DYHF
VD YDOHXU�

�� 8WLOLVHU9 HW8 SRXU DIILFKHU OHV YDOHXUV GHV DXWUHV VRQGHV�

�� $SSX\HU VXU 6(7 SRXU SDVVHU DX SDUDPqWUH VXLYDQW�

�� /,67( '(6 3$5$0(75(6

5(*8/$7,21

+\ 'LIIpUHQWLHO ���� ÷ �����&�� ÷ ���)�� 'LIIpUHQWLHO GX SRLQW GH FRQVLJQH�
WRXMRXUV SRVLWLI� /H FRPSUHVVHXU IRQFWLRQQH ORUVTXH SRLQW GH FRQVLJQH �
GLIIpUHQWLHO �+\�� /H FRPSUHVVHXU V
DUUrWH ORUVTXH OD WHPSpUDWXUH DWWHLQW OH
SRLQW GH FRQVLJQH�

/6 /LPLWH EDVVH GX SRLQW GH FRQVLJQH �������& ÷ 6(7�����) ÷ 6(7��
9DOHXU PLQLPDOH DFFHSWpH SDU OH SRLQW GH FRQVLJQH�

86 /LPLWH KDXWH GX SRLQW GH FRQVLJQH �6(7 ÷ ����&�6(7 ÷ ����)�� 9DOHXU
PD[LPDOH DFFHSWpH SDU OH SRLQW GH FRQVLJQH�

2G6 7HPSRULVDWLRQ DFWLYDWLRQ GHV VRUWLHV DX GpPDUUDJH �� ÷ ��� PLQ��
&HWWH IRQFWLRQ HVW DFWLYpH DX GpPDUUDJH LQLWLDO GX UpJXODWHXU HW LQKLEH
O
DFWLYDWLRQ GHV VRUWLHV SHQGDQW OD SpULRGH GH WHPSV FRQILJXUp GDQV FH
SDUDPqWUH� �/HV OXPLqUHV HW $8; SHXYHQW IRQFWLRQQHU��

$& 7HPSRULVDWLRQ DQWL FRXUW F\FOH �� ÷ �� PLQ�� ,QWHUYDOOH HQWUH O
DUUrW GX

FRPSUHVVHXU HW VRQ UHGpPDUUDJH�

&&W )RUoDJH GX WKHUPRVWDW �� PLQ ÷ �� K �� PLQ�� 3HUPHW GH SDUDPpWUHU OD
GXUpH GX F\FOH FRQWLQX� 3HXW rWUH XWLOLVp� SDU H[HPSOH� ORUVTX
RQ UHPSOLW OD
FKDPEUH DYHF GH QRXYHDX[ SURGXLWV�

&RQ 'XUpH FRPSUHVVHXU 21 HQ FDV GH GpIDXW GH VRQGH �� ÷ ��� PLQ�� 7
HPSV GXUDQW OHTXHO OH FRPSUHVVHXU HVW DFWLYp HQ FDV GH GpIDXW GH VRQGH�
$YHF &RQ  �� OH FRPSUHVVHXU HVW WRXMRXUV 2))�

&2) 'XUpH FRPSUHVVHXU 2)) HQ FDV GH GpIDXW GH VRQGH �� ÷ ��� PLQ��
7HPSV GXUDQW OHTXHO OH FRPSUHVVHXU HVW GpVDFWLYp HQ FDV GH GpIDXW GH

VRQGH� $YHF &2)  �� OH FRPSUHVVHXU HVW WRXMRXUV DFWLYp�

$)),&+$*(

&) 8QLWp GH PHVXUH � �&  &HOVLXV� �)  )DKUHQKHLW� /RUVTXH O
XQLWp GH
PHVXUH HVW FKDQJpH� OH SRLQW GH FRQVLJQH DLQVL TXH OHV YDOHXUV GH
TXHOTXHV SDUDPqWUHV GRLYHQW rWUH PRGLILpHV�

5(6 5pVROXWLRQ �HQ �&� � LQ  ��&� GH  ����&� 3HUPHW O
DIILFKDJH GX SRLQW
GpFLPDO�

5HG $IILFKDJH GpSRUWp � SHUPHW GH FKRLVLU OD VRQGH OXH SDU O
DIILFKHXU GpSRUWp
�7��� RX 7���� �
3�  VRQGH G
DPELDQFH
3�  VRQGH pYDSRUDWHXU
3�  VRQGH DX[LOLDLUH
�U�  GLIIpUHQFH HQWUH 3� HW 3� �3� ± 3���

'(*,95$*(

7G) 7\SH GH GpJLYUDJH �
U(  GpJLYUDJH pOHFWULTXH �FRPSUHVVHXU 2))�
U7  GpJLYUDJH WKHUPRVWDWLTXH� 'XUDQW OH WHPSV GH GpJLYUDJH �0G)�� OH
GpPDUUDJH RX O
DUUrW GHV UpVLVWDQFHV FKDXIIDQWHV GpSHQG GH OD
WHPSpUDWXUH GH O
pYDSRUDWHXU HW GH OD YDOHXU �GW(��
LQ  JD] FKDXG �UHODLV FRPSUHVVHXU GH GpJLYUDJH 21��

(G) 0RGH GH GpJLYUDJH �
LQ  PRGH LQWHUYDOOH� /H GpJLYUDJH GpPDUUH TXDQG OH WHPSV HQ �,GI� HVW
WHUPLQp�
6G  PRGH 6PDUWIURVW� /H WHPSV ,G) �LQWHUYDOOH HQWUH � GpJLYUDJHV�
DXJPHQWH XQLTXHPHQW TXDQG OH FRPSUHVVHXU IRQFWLRQQH �PrPH QRQ
FRQVpFXWLYH� HW VL OD WHPSpUDWXUH G
pYDSRUDWHXU HVW SOXV EDVVH TXH OD

YDOHXU HQ �6G)� �SRLQW GH FRQVLJQH SRXU 60$57)5267��

6G) 3RLQW GH FRQVLJQH SRXU 60$57)5267 ���� ÷ ���&���� ÷ ���)�� (Q
PRGH 60$57)5267� WHPSpUDWXUH GH O
pYDSRUDWHXU TXL SHUPHW OH
FRPSWDJH ,G) �LQWHUYDOOH HQWUH � GpJLYUDJHV��

'W( 7HPSpUDWXUH GH ILQ GH GpJLYUDJH ������ ÷ ������&���� ÷ ����)� �DFWLYp
VHXOHPHQW TXDQG OD VRQGH G
pYDSRUDWHXU HVW SUpVHQWH�� ,QGLTXH OD
WHPSpUDWXUH PHVXUpH SDU OD VRQGH G
pYDSRUDWHXU� ODTXHOOH HQWUDvQH OD ILQ
GX GpJLYUDJH�

,G) ,QWHUYDOOH HQWUH OHV F\FOHV GH GpJLYUDJH �� ÷ ��� K�� 'pWHUPLQH

O
LQWHUYDOOH HQWUH OH FRPPHQFHPHQW GH GHX[ F\FOHV GH GpJLYUDJH�

0G) 'XUpH �PD[LPDOH� GX GpJLYUDJH �� ÷ ��� PLQ�� 4XDQG 3�3  Q �SDV GH
VRQGH G
pYDSRUDWHXU� LO LQGLTXH OD GXUpH GX GpJLYUDJH� 4XDQG 3�3  \ �ILQ
GX GpJLYUDJH EDVp VXU OD WHPSpUDWXUH� LO LQGLTXH OD ORQJXHXU PD[LPXP GX
GpJLYUDJH�

')G $IILFKDJH GXUDQW OH GpJLYUDJH
UW  WHPSpUDWXUH UpHOOH
LW  WHPSpUDWXUH OXH DX GpPDUUDJH GX GpJLYUDJH
6HW  SRLQW GH FRQVLJQH
'HI  FRGH �G()�
G(*  FRGH �G(*�

G$G )LQ GH O
DIILFKDJH GpJLYUDJH �� ÷ ��� PLQ�� ,QGLTXH OH WHPSV PD[LPXP
HQWUH OD ILQ GX GpJLYUDJH HW OH UpDIILFKDJH GH OD WHPSpUDWXUH UpHOOH GH OD
FKDPEUH�

)GW 'XUpH GH GUDLQDJH �� ÷ �� PLQ�� ,QWHUYDOOH GH WHPSV HQWUH OD WHPSpUDWXUH
DWWHLQWH GH ILQ GH GpJLYUDJH HW OH UHGpPDUUDJH QRUPDO GH OD UpJXODWLRQ�

&HWWH GXUpH SHUPHW j O
pYDSRUDWHXU G
pOLPLQHU OHV JRXWWHOHWWHV TXL SHXYHQW
VH IRUPHU GXUDQW OH GpJLYUDJH�

'SR�HU GpJLYUDJH DSUqV OH GpPDUUDJH �
\  LPPpGLDWHPHQW
Q  DSUqV OH WHPSV HQ ,G)

G$) 7HPSRULVDWLRQ GpJLYUDJH DSUqV XQ F\FOH GH UpIULJpUDWLRQ UDSLGH �� PLQ

÷ �� K �� PLQ�� /H SUHPLHU GpJLYUDJH VHUD UHWDUGp GH FHWWH GXUpH�

9(17,/$7(856

)Q& 0RGH GH IRQFWLRQQHPHQW GHV YHQWLODWHXUV �
&�Q  IRQFWLRQQH DYHF OH FRPSUHVVHXU� 2)) SHQGDQW OH GpJLYUDJH

&�\  IRQFWLRQQH DYHF OH FRPSUHVVHXU� 21 SHQGDQW OH GpJLYUDJH
2�Q  HQ PRGH FRQWLQX� 2)) GXUDQW OH GpJLYUDJH
2�\  HQ PRGH FRQWLQX� 21 GXUDQW OH GpJLYUDJH�

)QG 7HPSRULVDWLRQ YHQWLODWHXU DSUqV OH GpJLYUDJH �� ÷ ��� PLQ�� ,QWHUYDOOH
GH WHPSV HQWUH OD ILQ GX GpJLYUDJH HW OH GpPDUUDJH GHV YHQWLODWHXUV
G
pYDSRUDWHXU�

)6W 7HPSpUDWXUH G
DUUrW GHV YHQWLODWHXUV ���� ÷ ����&� ��� ÷ ����)��
,QGLTXH OD WHPSpUDWXUH GpWHFWpH SDU OD VRQGH G
pYDSRUDWHXU DX GHVVXV GH
ODTXHOOH OHV YHQWLODWHXUV VRQW WRXMRXUV 2))�

$/$50(6

$/& &RQILJXUDWLRQ DODUPH WHPSpUDWXUH �
U(  DODUPHV KDXWHV HW EDVVHV UHODWLYHV DX SRLQW GH FRQVLJQH
$E  DODUPHV KDXWHV HW EDVVHV UHODWLYHV j OD WHPSpUDWXUH DEVROXH�

$/8 $ODUPH WHPSpUDWXUH PD[LPDOH �$/&  U(� � ÷ ���& RX ���) � $/&  $E�

$// ÷ ����& RX ����)�� /
DODUPH +$ HVW DFWLYpH ORUVTXH FHWWH
WHPSpUDWXUH HVW DWWHLQWH� DSUqV OD WHPSRULVDWLRQ GH �$/G��

$// $ODUPH WHPSpUDWXUH PLQLPDOH �$/&  U(� � ÷ ���& RX ���) � $/&  $E�

����& RX ±���) ÷ $/8�� /
DODUPH /$ HVW DFWLYpH ORUVTXH FHWWH WHPSpUDWXUH

HVW DWWHLQWH� DSUqV OD WHPSRULVDWLRQ GH �$/G��

$)+ 'LIIpUHQWLHO YHQWLODWHXU HW DODUPH WHPSpUDWXUH ���� ÷ �����& � � ÷ ���)��
'LIIpUHQWLHO G
LQWHUYHQWLRQ SRXU OH SRLQW GH FRQVLJQH DODUPH WHPSpUDWXUH HW
OH SRLQW GH FRQVLJQH UpJXODWLRQ GHV YHQWLODWHXUV� WRXMRXUV SRVLWLI�

$OG 7HPSRULVDWLRQ DODUPH WHPSpUDWXUH �� ÷ ��� PLQ�� ,QWHUYDOOH GH WHPSV
HQWUH OD GpWHFWLRQ G
XQH FRQGLWLRQ G
DODUPH HW VD VLJQDOLVDWLRQ�

G$2 7HPSRULVDWLRQ DODUPH WHPSpUDWXUH DX GpPDUUDJH �� PLQ ÷ �� K ��
PLQ�� ,QWHUYDOOH GH WHPSV HQWUH OD GpWHFWLRQ G
XQH FRQGLWLRQ G
DODUPH DX
GpPDUUDJH HW VD VLJQDOLVDWLRQ�

(G$ 7HPSRULVDWLRQ DODUPH j OD ILQ GX GpJLYUDJH �� ÷ ��� PLQ�� ,QWHUYDOOH GH
WHPSV HQWUH OD GpWHFWLRQ G
XQH FRQGLWLRQ G
DODUPH j OD ILQ GX GpJLYUDJH HW
VD VLJQDOLVDWLRQ�

GRW 7HPSRULVDWLRQ DODUPH WHPSpUDWXUH DSUqV OD IHUPHWXUH GH SRUWH �� ÷
��� PLQ�� 7HPSRULVDWLRQ SRXU VLJQDOHU XQH FRQGLWLRQ G
DODUPH DSUqV XQH
IHUPHWXUH GH SRUWH�

GR$ 7HPSRULVDWLRQ DODUPH RXYHUWXUH GH SRUWH �� ÷ ��� PLQ�� 7HPSV HQWUH OD
GpWHFWLRQ G
XQH RXYHUWXUH GH SRUWH HW VD VLJQDOLVDWLRQ � OH PHVVDJH
FOLJQRWDQW �G$� V
DIILFKH�

WE$ ,QKLELWLRQ EX]]HU HW UHODLV DODUPH � HQ DSSX\DQW VXU XQ GHV ERXWRQV GX
FODYLHU�
Q  XQLTXHPHQW EX]]HU LQKLEp
\  EX]]HU HW UHODLV LQKLEpV�

Q36 1RPEUH GH VZLWFK SUHVVLRQ �� ÷ ���� 1RPEUH G
DFWLYDWLRQ GX VZLWFK

SUHVVLRQ� SHQGDQW O
LQWHUYDOOH �GLG�� DYDQW VD VLJQDOLVDWLRQ G
DODUPH �,�)  
3$/��

(175((6 621'(

2W &DOLEUDWLRQ VRQGH G
DPELDQFH ������ ÷ ����& � ��� ÷ ���)�� 3HUPHW
G
DMXVWHU OD YDOHXU GH FHWWH VRQGH�

2( &DOLEUDWLRQ VRQGH G
pYDSRUDWHXU ������ ÷ ����& � ��� ÷ ���)�� 3HUPHW
G
DMXVWHU OD YDOHXU GH FHWWH VRQGH�

2� &DOLEUDWLRQ VRQGH DX[LOLDLUH ������ ÷ ����& � ��� ÷ ���)�� 3HUPHW
G
DMXVWHU OD YDOHXU GH FHWWH VRQGH�

3�3 3UpVHQFH GH OD VRQGH G
pYDSRUDWHXU �
Q  SDV SUpVHQWH � DUUrW GX GpJLYUDJH XQLTXHPHQW SDU OD GXUpH
\  SUpVHQWH � DUUrW GX GpJLYUDJH SDU OD WHPSpUDWXUH HW OD GXUpH�

3�3 3UpVHQFH VRQGH DX[LOLDLUH �
Q  SDV SUpVHQWH
\  SUpVHQWH

+(6 $XJPHQWDWLRQ GH OD WHPSpUDWXUH GXUDQW OH F\FOH pFRQRPLH G
pQHUJLH

�������& ÷ �����& � ��� ÷ ���)�� ,QGLTXH O
DXJPHQWDWLRQ GH OD YDOHXU GX
SRLQW GH FRQVLJQH GXUDQW OH F\FOH pFRQRPLH G
pQHUJLH�

(175((6 ',*,7$/(6

2GF (WDW FRPSUHVVHXU HW YHQWLODWHXU j O
RXYHUWXUH G
XQH SRUWH �
QR  QRUPDO
)DQ  YHQWLODWHXU 2))
&3U  FRPSUHVVHXU 2))
)B&  FRPSUHVVHXU HW YHQWLODWHXU 2))�

,�3 3RODULWp HQWUpH VZLWFK GH SRUWH �
&/  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU OD IHUPHWXUH GX FRQWDFW
23  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU O
RXYHUWXUH GX FRQWDFW�

,�3 3RODULWp HQWUpH GLJLWDOH FRQILJXUDEOH �
&/  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU OD IHUPHWXUH GX FRQWDFW
23  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU O
RXYHUWXUH GX FRQWDFW�

,�) 0RGH GH IRQFWLRQQHPHQW GH O
HQWUpH GLJLWDOH � FRQILJXUH OD IRQFWLRQ GH
O
HQWUpH GLJLWDOH �
($/  DODUPH JpQpULTXH
E$/  PRGH DODUPH VpULHXVH

3$/  VZLWFK SUHVVLRQ
G)U  GpPDUUDJH GpJLYUDJH
$86  DFWLYDWLRQ UHODLV $8;
(V  pFRQRPLH G
pQHUJLH
RQ)  21�2))

GLG 7HPSRULVDWLRQ�LQWHUYDOOH GH WHPSV SRXU DODUPH HQWUpH GLJLWDOH �� ÷
��� PLQ�� ,QWHUYDOOH GH WHPSV SRXU FDOFXOHU OH QRPEUH G
DFWLYDWLRQ GX
VZLWFK SUHVVLRQ TXDQG ,�)  3$/� 6L ,�)  ($/ RX E$/ �DODUPH H[WHUQH�� OH
SDUDPqWUH �GLG� GpILQLUD OD WHPSRULVDWLRQ HQWUH OD GpWHFWLRQ GH O
DODUPH HW
VD VLJQDOLVDWLRQ�

6$$ 3RLQW GH FRQVLJQH SRXU FKDXIIDJH DQWL�FRQGHQVDWLRQ ������ ÷ ������&

� ��� ÷ ����)� � GpWHUPLQH OH SRLQW GH FRQVLJQH GH OD WHPSpUDWXUH
DPELDQWH SRXU DFWLYHU OH FKDXIIDJH DQWL�FRQGHQVDWLRQ�



�	��
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',9(56

$GU $GUHVVH VpULH 56��� �� ÷ ���� � LQGLTXH O
DGUHVVH GX UpJXODWHXU TXDQG LO

HVW FRQQHFWp j XQ V\VWqPH GH WpOpJHVWLRQ FRPSDWLEOH 0RG%86�
5HO 9HUVLRQ VRIWZDUH �HQ OHFWXUH XQLTXHPHQW� � YHUVLRQ GX VRIWZDUH GX

PLFURSURFHVVHXU
3WE 7DEOH GHV SDUDPqWUHV �HQ OHFWXUH XQLTXHPHQW�� ,QGLTXH OH FRGH LQLWLDO GH

OD FDUWH 'L[HOO GHV SDUDPqWUHV
3UG $IILFKDJH GHV VRQGHV �HQ OHFWXUH XQLTXHPHQW�� $IILFKH OHV YDOHXUV GH OD

VRQGH G
pYDSRUDWHXU 3E� HW GH OD VRQGH DX[LOLDLUH 3E��

3U� $FFqV j OD OLVWH GHV SDUDPqWUHV SURWpJpV �HQ OHFWXUH XQLTXHPHQW��

�� (175((6 ',*,7$/(6

/D VpULH :LQJ SRVVqGH MXVTX
j � HQWUpHV GLJLWDOHV j FRQWDFW OLEUH� /
XQH HVW WRXMRXUV
FRQILJXUpH HQ WDQW TXH VZLWFK GH SRUWH� O
DXWUH HVW SURJUDPPDEOH HQ �
FRQILJXUDWLRQV GLIIpUHQWHV JUkFH DX SDUDPqWUH �,�)��

��� (175(( 6:,7&+ '( 3257(

,QGLTXH O
pWDW GH OD SRUWH DLQVL TXH FHOXL GH OD VRUWLH UHODLV FRUUHVSRQGDQWH JUkFH DX
SDUDPqWUH �RGF� �
QR  QRUPDO �DXFXQ FKDQJHPHQW�
)DQ  YHQWLODWHXU 2))
&3U  FRPSUHVVHXU 2))
)B&  FRPSUHVVHXU HW YHQWLODWHXU 2))�
4XDQG XQH SRUWH HVW RXYHUWH� DSUqV OH WHPSV SDUDPpWUp HQ �G2$�� OD VRUWLH DODUPH
HVW DFWLYpH HW OH PHVVDJH �G$� V
DIILFKH� /
DODUPH V
DUUrWH GqV TXH O
HQWUpH GLJLWDOH
H[WHUQH HVW j QRXYHDX GpVDFWLYpH� 'XUDQW FHWWH SpULRGH HW OD WHPSRULVDWLRQ �GRW�
DSUqV OD IHUPHWXUH GH SRUWH� OHV DODUPHV GH WHPSpUDWXUH KDXWH HW EDVVH VRQW
GpVDFWLYpHV�

��� (175(( &21),*85$%/( ² $/$50( *(1(5,48( �($/�

'qV TXH O
HQWUpH GLJLWDOH HVW DFWLYpH� OH UpJXODWHXU DWWHQGUD OH WHPSV LQGLTXp HQ
�GLG� DYDQW G
DIILFKHU OH PHVVDJH G
DODUPH �($/�� /
pWDW GHV VRUWLHV QH FKDQJH
SDV� /
DODUPH V
DUUrWH MXVWH DSUqV TXH O
HQWUpH GLJLWDOH VRLW GpVDFWLYpH�

��� (175(( &21),*85$%/( ² 02'( $/$50( 6(5,(86( �%$/�

4XDQG O
HQWUpH GLJLWDOH HVW DFWLYpH� OH UpJXODWHXU DWWHQG OH WHPSV LQGLTXp HQ �GLG�
DYDQW G
DIILFKHU OH PHVVDJH G
DODUPH �%$/�� /HV VRUWLHV UHODLV VRQW IHUPpHV�
/
DODUPH V
DUUrWHUD GqV TXH O
HQWUpH GLJLWDOH VHUD GpVDFWLYpH�

��� (175(( &21),*85$%/( ² 6:,7&+ 35(66,21 �3$/�

6L GXUDQW O
LQWHUYDOOH GH WHPSV SDUDPpWUp HQ �GLG� OH VZLWFK SUHVVLRQ DWWHLQW OH
QRPEUH G
DFWLYDWLRQ FRQILJXUp HQ �Q36�� OH PHVVDJH G
DODUPH SUHVVLRQ �3$/�
V
DIILFKHUD� /H FRPSUHVVHXU HW OD UpJXODWLRQ V
DUUrWHURQW� 4XDQG O
HQWUpH GLJLWDOH HVW
21� OH FRPSUHVVHXU HVW WRXMRXUV 2))�

��� (175(( &21),*85$%/( ² '(0$55$*( '(*,95$*( �')5�

,O H[pFXWH XQ GpJLYUDJH VL OHV ERQQHV FRQGLWLRQV VRQW UHPSOLHV� 4XDQG OH GpJLYUDJH
HVW WHUPLQp� OD UpJXODWLRQ QRUPDOH UHGpPDUUDJH XQLTXHPHQW VL O
HQWUpH GLJLWDOH HVW

GpVDFWLYpH DXWUHPHQW OH UpJXODWHXU DWWHQGUD MXVTX
j FH TXH OH WHPSV LQGLTXp HQ
�0GI� VRLW DWWHLQW�

��� (175(( &21),*85$%/( ² $&7,9$7,21 5(/$,6 $8; �$86�

&HWWH IRQFWLRQ SHUPHW G
DFWLYHU RX GH GpVDFWLYHU OH UHODLV DX[LOLDLUH HQ XWLOLVDQW
O
HQWUpH GLJLWDOH FRPPH VZLWFK H[WHUQH�

��� (175(( &21),*85$%/( ² (&2120,( '
(1(5*,( �(6�

/D IRQFWLRQ (FRQRPLH G
(QHUJLH SHUPHW GH FKDQJHU OD YDOHXU GX SRLQW GH FRQVLJQH
SRXU TX
HOOH VRLW OH UpVXOWDW GH 6(7 � +(6� &HWWH IRQFWLRQ HVW DFWLYpH MXVTX
j FH TXH
O
HQWUpH GLJLWDOH VRLW DFWLYpH�

��� (175(( &21),*85$%/( ² )21&7,21 21�2)) �21)�

&HWWH IRQFWLRQ SHUPHW G
DOOXPHU RX G
pWHLQGUH OH UpJXODWHXU�

��� 32/$5,7( (175((6 ',*,7$/(6

/D SRODULWp GHV HQWUpHV GLJLWDOHV GpSHQG GHV SDUDPqWUHV �,�3� HW �,�3� �
&/  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU OD IHUPHWXUH GX FRQWDFW
23  O
HQWUpH GLJLWDOH HVW DFWLYpH SDU O
RXYHUWXUH GX FRQWDFW�

�� ,167$//$7,21 (7 0217$*(

/HV FODYLHUV 7��� HW 7��� GRLW rWUH HQFDVWUp GDQV XQH GpFRXSH ��� [ �� PP HW IL[p

j O
DLGH GH � YLV ∅ � [ � PP� 3RXU REWHQLU XQH SURWHFWLRQ ,3 ��� XWLOLVHU XQ MRLQW
FDRXWFKRXF SRXU OD IDFH DYDQW �PRGqOH 5*�/�� /HV PRGXOHV GH SXLVVDQFH ;:���.
HW ;:���. GRLYHQW rWUH PRQWpV VXU XQ SDQQHDX DYHF GHX[ YLV RX SOXV HW GRLW rWUH

UDFFRUGp DX FODYLHU DYHF XQ FkEOH j � ILOV �∅ � PP�� /D JDPPH GH WHPSpUDWXUH

DXWRULVpH SRXU XQ IRQFWLRQQHPHQW FRUUHFW GH O
DSSDUHLO HVW GH � ÷ ���&� 1H SDV
O
LQVWDOOHU GDQV XQ HQGURLW VRXPLV j GH IRUWHV YLEUDWLRQV� j GHV JD] FRUURVLIV� j GHV
SRXVVLqUHV RX XQH KXPLGLWp H[FHVVLYHV� /HV PrPHV UHFRPPDQGDWLRQV V
DSSOLTXHQW

DX[ VRQGHV� /DLVVHU O
DLU FLUFXOHU DXWRXU GHV IHQWHV G
DpUDWLRQ�

��� '(&283( '(6 &/$9,(56 7��� 28 7���
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�� 5$&&25'(0(176 (/(&75,48(6

/HV ;:���. HW ;:���. VRQW pTXLSpV G
XQ ERUQLHU j YLV SRXU UDFFRUGHU GHV FkEOHV
G
XQH VHFWLRQ DOODQW MXVTX
j ��� PP� SRXU OD 56��� �HQ RSWLRQ� HW OH FODYLHU� 3RXU
UDFFRUGHU OHV DXWUHV HQWUpHV� O
DOLPHQWDWLRQ HW OHV UHODLV� OHV ;:���. HW ;:���.
VRQW pTXLSpV GH FRQQH[LRQV )DVWRQ ���� PP�� 'HV FkEOHV KDXWH UpVLVWDQFH GRLYHQW
rWUH XWLOLVpV� $YDQW GH UDFFRUGHU OHV FkEOHV� V
DVVXUHU TXH O
DOLPHQWDWLRQ pOHFWULTXH
HVW HQ UDSSRUW DYHF FHW DSSDUHLO� 6pSDUHU OH FKHPLQHPHQW GX FkEOH GH VRQGH GH
FHOXL G
DOLPHQWDWLRQ HW GHV VRUWLHV� 5HVSHFWHU OD WHQVLRQ PD[LPDOH GH FKDTXH UHODLV�
(Q FDV GH WHQVLRQ VXSpULHXUH� XWLOLVHU XQ UHODLV H[WpULHXU�

1�%� � OH FRXUDQW PD[LPXP DXWRULVp SRXU OHV FKDUJHV HVW GH �� $�

��� 5$&&25'(0(17 '( /$ 621'(

/HV VRQGHV GRLYHQW rWUH SURWpJpHV GH O
pYHQWXHO SpQpWUDWLRQ GH OLTXLGH� ,O HVW
UHFRPPDQGp GH SODFHU OHV VRQGHV ORLQ GH FRXUDQWV G
DLU� SRXU XQH OHFWXUH FRUUHFWH
GH OD WHPSpUDWXUH GH OD FKDPEUH IURLGH� 3ODFHU OD VRQGH GH GpJLYUDJH VXU
O
pYDSRUDWHXU j O
HQGURLW OH SOXV IURLG� Oj R� VH IRUPH OH PD[LPXP GH JODFH� ORLQ GHV

HQGURLWV OHV SOXV FKDXGV� FH TXL SRXUUDLW HQWUDvQHU XQH ILQ GH GpJLYUDJH SUpPDWXUpH�

�� /,*1( 6(5,( 77/�56���

/H FRQQHFWHXU 77/ SHUPHW� JUkFH DX PRGXOH H[WHUQH 77/�56��� �;-����� GH
FRQQHFWHU OH UpJXODWHXU j XQH OLJQH FRPSDWLEOH 0RG%86�578 WHO TXH OH V\VWqPH GH
WpOpJHVWLRQ 'L[HOO ;-��� �YHUVLRQ �����
/H PrPH FRQQHFWHXU 77/ HVW XWLOLVp SRXU FKDUJHU RX GpFKDUJHU OD OLVWH GHV

SDUDPqWUHV GH OD �+27 .(<�� &HV UpJXODWHXUV SHXYHQW rWUH FRPPDQGpV DYHF XQH
VRUWLH VpULH GLUHFWH 56��� �HQ RSWLRQ��

��� )21&7,211(0(17 '( /$ 352*5$00$7,21 �+27

.(<�

/HV UpJXODWHXUV :LQJ SHXYHQW FKDUJHU RX GpFKDUJHU OD OLVWH GHV SDUDPqWUHV j SDUWLU

GH OHXU SURSUH PpPRLUH LQWHUQH (� YHUV OD �+RW .H\� HW YLFH YHUVD�

���� '(&+$5*(0(17 �'( /$ �+27 .(<� 9(56 /( 5(*8/$7(85�

�� (WHLJQH] OH UpJXODWHXU SDU OD WRXFKH 21�2))� UHWLUHU OH FkEOH 77/ �VL
SUpVHQW�� LQVpUH] OD +RW .H\ HW UDOOXPH] OH :LQJ�

�� /D OLVWH GHV SDUDPqWUHV HVW DXWRPDWLTXHPHQW GpFKDUJpH GDQV OD PpPRLUH

GX :LQJ HW OH PHVVDJH 'R/ FOLJQRWH� �� VHFRQGHV DSUqV� OH UpJXODWHXU
UHGpPDUUH DYHF OD OLVWH GHV QRXYHDX[ SDUDPqWUHV�

�� (WHLJQH] OH UpJXODWHXU� UHWLUH] OD +RW .H\� EUDQFKH] OH FkEOH VpULH 77/ SXLV
UDOOXPH] OH :LQJ�

$ OD ILQ GH OD SKDVH GH WUDQVIHUW GHV GRQQpHV� OH UpJXODWHXU DIILFKH
OHV PHVVDJHV VXLYDQWV �

HQG SRXU XQH SURJUDPPDWLRQ FRUUHFWH�
HUU SRXU XQH SURJUDPPDWLRQ GpIHFWXHXVH� 'DQV FH FDV� pWHLJQH] OH UpJXODWHXU� SXLV
UDOOXPH]�OH VL YRXV YRXOH] UHFRPPHQFHU OH GpFKDUJHPHQW RX UHWLUH] OD +RW .H\ VL

YRXV GpVLUH] DEDQGRQQHU O
RSpUDWLRQ�

���� &+$5*(0(17 �'8 5(*8/$7(85 9(56 /$ �+27 .(<��

�� (WHLJQH] OH UpJXODWHXU SDU OD WRXFKH 21�2))� UHWLUHU OH FkEOH 77/ �VL
SUpVHQW�� LQVpUH] OD +RW .H\ HW UDOOXPH] OH :LQJ�

�� 4XDQG OH :LQJ HVW DOOXPp� LQVpUHU OD �+RW .H\� HW DSSX\HU VXU OD WRXFKH

9 � OH PHVVDJH �X3/� V
DIILFKH�
�� $SSX\HU VXU �6(7� SRXU GpPDUUHU OH FKDUJHPHQW � OH PHVVDJH �X3/�

FOLJQRWH�
�� (WHLJQH] OH UpJXODWHXU� UHWLUH] OD +RW .H\� EUDQFKH] OH FkEOH VpULH 77/ SXLV

UDOOXPH] OH :LQJ�

$ OD ILQ GH OD SKDVH GH WUDQVIHUW GHV GRQQpHV� OH UpJXODWHXU DIILFKH
OHV PHVVDJHV VXLYDQWV �
HQG SRXU XQH SURJUDPPDWLRQ FRUUHFWH�
HUU SRXU XQH SURJUDPPDWLRQ GpIHFWXHXVH� 'DQV FH FDV� DSSX\HU VXU OD WRXFKH
�6(7� VL YRXV YRXOH] UHFRPPHQFHU OH GpFKDUJHPHQW RX UHWLUH] OD +RW .H\ VL YRXV

GpVLUH] DEDQGRQQHU O
RSpUDWLRQ�

��� 6,*1$8; '
$/$50(

0HVVDJH &DXVH 6RUWLHV

�3�� 'pIDXW VRQGH G
DPELDQFH 6RUWLH DODUPH 21�
6RUWLH FRPSUHVVHXU HQ IRQFWLRQ GHV
SDUDPqWUHV �&2Q� HW &2)��

�3�� 'pIDXW VRQGH G
pYDSRUDWHXU 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�3�� 'pIDXW VRQGH DX[LOLDLUH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�+$� $ODUPH KDXWH GH WHPSpUDWXUH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�/$� $ODUPH EDVVH GH WHPSpUDWXUH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�((� 3DQQH RX GpIDXW PpPRLUH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�G$� $ODUPH VZLWFK GH SRUWH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�($/� $ODUPH H[WHUQH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV LQFKDQJpHV�

�%$/� $ODUPH VpULHXVH H[WHUQH 6RUWLH DODUPH 21�
$XWUHV VRUWLHV 2))�

�3$/� $ODUPH VZLWFK SUHVVLRQ 6RUWLH DODUPH 21�
$XWUHV VRUWLHV 2))�

/H PHVVDJH G
DODUPH V
DIILFKH MXVTX
j FH TXH OD FRQGLWLRQ G
DODUPH VRLW UpWDEOLH�

7RXV OHV PHVVDJHV G
DODUPH V
DIILFKHQW HQ DOWHUQDQFH DYHF OD WHPSpUDWXUH
G
DPELDQFH VDXI SRXU �3�� TXL FOLJQRWH�
3RXU UpLQLWLDOLVHU O
DODUPH �((� HW UHGpPDUUHU XQ IRQFWLRQQHPHQW QRUPDO� DSSX\HU
VXU Q
LPSRUWH TXHOOH WRXFKH� /H PHVVDJH �U6W� V
DIILFKHUD SHQGDQW � VHFRQGHV�

���� $55(7(5 /( %8==(5 � /$ 6257,( 5(/$,6 $/$50(

6L �WE$  \�� GqV TXH OH VLJQDO G
DODUPH HVW GpWHFWp OH EX]]HU HW OH UHODLV VRQW

DUUrWpV HQ DSSX\DQW VXU Q
LPSRUWH TXHOOH WRXFKH�
6L �WE$  Q�� OH EX]]HU XQLTXHPHQW HVW DUUrWp SHQGDQW TXH OH UHODLV DODUPH HVW
DFWLYp MXVTX
j FH TXH OD FRQGLWLRQ G
DODUPH VRLW UHWURXYpH�

���� /
$/$50( �((�

/H UpJXODWHXU FRPSRUWH XQ V\VWqPH LQWHUQH GH YpULILFDWLRQ GH OD PpPRLUH� /
DODUPH

�((� FOLJQRWH GqV TX
XQ GpIDXW GH OD PpPRLUH LQWHUQH D pWp GpWHFWp� 'DQV FH FDV� OD
VRUWLH DODUPH HVW DFWLYpH�

���� 5(7$%/,66(0(17 '(6 $/$50(6

$ODUPHV VRQGH �3�� �GpIDXW GH VRQGH�� �3�� HW �3�� � HOOHV V
DUUrWHQW
DXWRPDWLTXHPHQW �� VHFRQGHV DSUqV TXH OD VRQGH UHGpPDUUH XQH RSpUDWLRQ

QRUPDOH� 9pULILHU OHV FRQQH[LRQV DYDQW GH UHPSODFHU OD VRQGH�
$ODUPHV WHPSpUDWXUH �+$� HW �/$� � HOOHV V
DUUrWHQW DXWRPDWLTXHPHQW GqV TXH OD
WHPSpUDWXUH GX UpJXODWHXU UHYLHQW j GHV YDOHXUV QRUPDOHV RX TXDQG OH GpJLYUDJH
GpPDUUH�
/
DODUPH VZLWFK GH SRUWH �G$� V
DUUrWH GqV TXH OD SRUWH HVW IHUPpH�
/HV DODUPHV H[WHUQHV �($/�� �%$/� V
DUUrWHQW GqV TXH O
HQWUpH GLJLWDOH H[WHUQH HVW
GpVDFWLYpH � O
DODUPH �3$/� HVW UpWDEOLH HQ pWHLJQDQW OH UpJXODWHXU�

��� &$5$&7(5,67,48(6 7(&+1,48(6

&/$9,(56 7��� (7 7���
%RvWLHU � $%6 DXWR H[WLQJXLEOH�
'LPHQVLRQV � )DFH DYDQW ��[��� PP� SURIRQGHXU �� PP�

'pFRXSH � ���[�� PP DYHF � YLV ∅ �[� PP� 'LVWDQFH HQWUH OHV WURXV ��� PP�

3URWHFWLRQ IURQWDOH � ,3 �� DYHF MRLQW IURQWDO PRGqOH 5*�/ �HQ RSWLRQ��

&RQQH[LRQ � %RUQLHU j YLV SRXU ILOV GH UDFFRUGHPHQW KDXWH UpVLVWDQFH ≤ ��� PP��
$OLPHQWDWLRQ � GHV PRGXOHV GH SXLVVDQFH ;:���. RX ;:���.�
$IILFKDJH � � FKLIIUHV URXJHV GH ���� PP GH KDXWHXU�
6RUWLH HQ RSWLRQ � EX]]HU�

02'8/(6 '( 38,66$1&( ;:���. (7 ;:���.
%RvWLHU �
�26� � FDUWH RXYHUWH ���[�� PP� KDXWHXU �� PP
�2$� � FDUWH RXYHUWH DYHF SURWHFWLRQ DOXPLQLXP ���[��� PP� KDXWHXU �� PP
�*6� � ERvWLHU ���[��� PP� KDXWHXU �� PP� $%6 DXWR�H[WLQJXLEOH ,3 ���
�36� � ERvWLHU ���[��� PP� KDXWHXU �� PP� $%6 DXWR�H[WLQJXLEOH ,3��� +RPRORJXp

8/�
5DFFRUGHPHQWV � ERUQLHU j YLV SRXU ILO KDXWH UpVLVWDQFH HW ERUQHV )DVWRQ ��� PP�

$OLPHQWDWLRQ � ��� 9FD RX ��� 9FD ± ����
&RQVRPPDWLRQ � �� 9$ PD[L�
(QWUpHV � � VRQGHV 17&�
(QWUpHV GLJLWDOHV � �� YROWDJH OLEUH�
6RUWLHV UHODLV � FRXUDQW WRWDO VXU OHV FKDUJHV �� $ 0$;,080�

• FRPSUHVVHXU � UHODLV 6367 ����� $� ��� 9FD

• OXPLqUH � UHODLV 6367 ����� $� ��� 9FD

• YHQWLODWHXUV � UHODLV 6367 ���� $� ��� 9FD

• GpJLYUDJH � UHODLV 6367 ���� $� ��� 9FD�

• DODUPH � UHODLV 6367 ���� $� ��� 9FD

• DX[LOLDLUH �;:���.� � UHODLV 6367 ����� $� ��� 9FD

• FKDXIIDJH �;:���.� � UHODLV 6367 ����� $� ��� 9FD
6RUWLH VpULH � 77/ VWDQGDUG� 56��� HQ RSWLRQ�
3URWRFROH GH FRPPXQLFDWLRQ � 0RGEXV ± 578�
0pPRLUH � PpPRLUH ((3520 QRQ YRODWLOH�
7\SH G
DFWLRQ � �%�
1LYHDX GH SROOXWLRQ � QRUPDO�
&ODVVH VRIWZDUH � $�

7HPSpUDWXUH G
XWLOLVDWLRQ � � ÷ �� �&�

7HPSpUDWXUH GH VWRFNDJH � ��� ÷ ���&�

+XPLGLWp UHODWLYH � �� ÷ ��� �VDQV FRQGHQVDWLRQ��

3ODJH GH PHVXUH HW GH UpJXODWLRQ � ��� ÷ ��� �& ���� ÷ ����)��
5pVROXWLRQ � ��� �& RX � �& RX � �) �FRQILJXUDEOH��

3UpFLVLRQ GX UpJXODWHXU j �� �& � ± ��� �& ± � GLJLW�

��� &211(;,216

���� ;:���. � ;:���.

�
� 3RXU OH ;:���.� $8; HVW XQ FKDXIIDJH DLQWL�FRQGHQVDWLRQ�

1�
FRQQHFWHXU

'HVFULSWLRQ
1�

FRQQHFWHXU
'HVFULSWLRQ

+27 .(< +RW .H\ SRXU SURJUDPPDWLRQ ����� 5HODLV DODUPH

56��� �HQ

RSWLRQ�
6RUWLH 56��� GLUHFWH �����

5HODLV

FRPSUHVVHXU

.(< ��� � � FRQQH[LRQ SRXU FODYLHU �� 3KDVH

.(< ��� � � FRQQH[LRQ SRXU FODYLHU �� 1HXWUH

��� 6RQGH DIILFKHXU ����� 5HODLV OXPLqUH

��� 6RQGH GpJLYUDJH ����� 5HODLV GpJLYUDJH

��� 6RQGH G
DPELDQFH ����� 5HODLV YHQWLODWHXU

��� (QWUpH GLJLWDOH FRQILJXUDEOH ����� 5HODLV DX[LOLDLUH

���� 6ZLWFK GH SRUWH

��� 9$/(856 3$5$0(75((6 3$5 '()$87

&RGH 'pVLJQDWLRQ *DPPH 3DU
GpIDXW

1LYHDX

5(*8/$7,21 �&��) ;:���. ;:���.

6HW 3RLQW GH FRQVLJQH /6÷86 ����� 3U� 3U�

+\ 'LIIpUHQWLHO ���÷�����&
�÷���)

��� 3U� 3U�

/6 /LPLWH EDVVH GX SRLQW GH
FRQVLJQH

������&÷6(7
����)÷6(7

������� 3U� 3U�

86 /LPLWH KDXWH GX SRLQW GH
FRQVLJQH

6(7÷����&
6(7÷����)

����� 3U� 3U�

2G6 7HPSRULVDWLRQ DFWLYDWLRQ
VRUWLHV DX GpPDUUDJH

�÷��� PLQ � 3U� 3U�

$& 7HPSRULVDWLRQ DQWL FRXUW
F\FOH

�÷�� PLQ � 3U� 3U�

&&W &RPSUHVVHXU 21 SHQGDQW
XQH UpIULJpUDWLRQ UDSLGH

�÷��K �� PLQ � 3U� 3U�

&2Q &RPSUHVVHXU 21 HQ FDV
GH GpIDXW GH VRQGH

�÷��� PLQ �� 3U� 3U�

&2) &RPSUHVVHXU 2)) HQ FDV
GH GpIDXW GH VRQGH

�÷��� PLQ �� 3U� 3U�

$)),&+$*(

&) 8QLWp GH PHVXUH GH OD
WHPSpUDWXUH

�& ÷ �) �&��) 3U� 3U�

U(6 5pVROXWLRQ �VDQV�DYHF
SRLQW GpFLPDOH�

LQ ÷ GH GH 3U� 3U�

/RG $IILFKDJH ORFDO 3� ÷ �U� 3� 3U� 3U�

5HG $IILFKDJH GpSRUWp 3� ÷ �U� 3U� 3U�

'(*,95$*(

WG) 7\SH GH GpJLYUDJH U(� U7� LQ U( 3U� 3U�

(G) 0RGH GH GpJLYUDJH ,Q� 6G ,Q 3U� 3U�

6G) 3RLQW GH FRQVLJQH SRXU OH
60$57 '()5267

���÷����&
���÷����)

� 3U� 3U�

GW( 7HPSpUDWXUH ILQ GH
GpJLYUDJH ��HU

pYDSRUDWHXU�

�����÷����&
���÷����)

���� 3U� 3U�

,G) ,QWHUYDOOH HQWUH OHV F\FOHV
GH GpJLYUDJH

�÷��� K � 3U� 3U�

0G) 'XUpH PD[LPXP GX �HU

GpJLYUDJH
�÷��� PLQ �� 3U� 3U�

G)G $IILFKDJH SHQGDQW OH
GpJLYUDJH

UW� LW� 6(W� G()�
G(*

LW 3U� 3U�

G$G 7HPSRULVDWLRQ PD[LPXP
GH O
DIILFKDJH DSUqV OH
GpJLYUDJH

�÷��� PLQ �� 3U� 3U�

)GW 7HPSV GH GUDLQDJH �÷�� PLQ � 3U� 3U�

G32 �HU GpJLYUDJH DSUqV OH
GpPDUUDJH

Q ÷ \ Q 3U� 3U�

G$) 7HPSRULVDWLRQ GpJLYUDJH
DSUqV XQH UpIULJpUDWLRQ
UDSLGH

�÷��K �� PLQ � 3U� 3U�

9(17,/$7(856

)Q& 0RGH GH IRQFWLRQQHPHQW
GHV YHQWLODWHXUV

&�Q� &�\�
2�Q� 2�\

2�Q 3U� 3U�

)QG 7HPSRULVDWLRQ YHQWLODWHXUV
DSUqV GpJLYUDJH

�÷��� PLQ �� 3U� 3U�

)6W 7HPSpUDWXUH G
DUUrW GHV
YHQWLODWHXUV

�����÷����&
���÷����)

���� 3U� 3U�

$/$50(6

$/& &RQILJXUDWLRQ DODUPHV GH
WHPSpUDWXUH

U(÷$E U( 3U� 3U�

$/8 $ODUPH WHPSpUDWXUH
PD[LPDOH

�����÷����&
���÷����)

����� 3U� 3U�

$// $ODUPH WHPSpUDWXUH
PLQLPDOH

�����÷����&
���÷����)

����� 3U� 3U�

$)+ 'LIIpUHQWLHO DODUPH
WHPSpUDWXUH HW YHQWLODWHXU

���÷�����&
�÷���)

��� 3U� 3U�

$/G 7HPSRULVDWLRQ DODUPH
WHPSpUDWXUH

�÷��� PLQ �� 3U� 3U�

G$2 7HPSRULVDWLRQ GH O
DODUPH
WHPSpUDWXUH DX GpPDUUDJH

�÷�� K �� PLQ ��� 3U� 3U�

(G$ 7HPSRULVDWLRQ DODUPH j OD
ILQ GX GpJLYUDJH

�÷��� PLQ �� 3U� 3U�

GRW 7HPSRULVDWLRQ DODUPH
WHPSpUDWXUH DSUqV
IHUPHWXUH GH SRUWH

�÷��� PLQ �� 3U� 3U�

G2$ 7HPSRULVDWLRQ DODUPH
RXYHUWXUH GH SRUWH

�÷��� PLQ �� 3U� 3U�

W%$ ,QKLELWLRQ UHODLV DODUPH \ ÷ Q \ 3U� 3U�

Q36 1RPEUH G
DFWLYDWLRQ GHV
VZLWFK SUHVVLRQ

�÷�� � 3U� 3U�

(175((6
$1$/2*,48(6

2W &DOLEUDWLRQ VRQGH
G
DPELDQFH

�����÷�����&
���÷���)

� 3U� 3U�

2( &DOLEUDWLRQ VRQGH
G
pYDSRUDWHXU

�����÷�����&
���÷���)

� 3U� 3U�

2� &DOLEUDWLRQ VRQGH
DX[LOLDLUH

�����÷�����&
���÷���)

� 3U� 3U�

3�3 3UpVHQFH VRQGH
G
pYDSRUDWHXU

Q ÷ \ \ 3U� 3U�

3�3 3UpVHQFH VRQGH DX[LOLDLUH Q ÷ \ Q 3U� 3U�

+(6 +DXVVH WHPSpUDWXUH
SHQGDQW XQ F\FOH
G
pFRQRPLH G
pQHUJLH

���÷���&�
���÷���)

� 3U� 3U�

(175((6 ',*,7$/(6

2GF &RQWU{OH RXYHUWXUH GH
SRUWH

QR� )DQ� &3U�
)B&

)DQ 3U� 3U�

,�3 3RODULWp VZLWFK GH SRUWH &/ ÷ 23 &/ 3U� 3U�

,�3 3RODULWp HQWUpH GLJLWDOH
FRQILJXUDEOH

&/ ÷ 23 &/ 3U� 3U�

L�) &RQILJXUDWLRQ HQWUpH
GLJLWDOH

($/� E$/�
3$/� G)U�

$86� (6� 2Q)

($/ 3U� 3U�

GLG 7HPSRULVDWLRQ DODUPH
HQWUpH GLJLWDOH

�÷��� PLQ � 3U� 3U�

6$$ 3RLQW GH FRQVLJQH SRXU
FKDXIIDJH DQWL�
FRQGHQVDWLRQ

����� ÷ ����&�

��� ÷ ����)

������� ��� 3U�

',9(56

$GU $GUHVVH VpULH �÷��� � 3U� 3U�

U(/ 9HUVLRQ VRIWZDUH ��� ��� 3U� 3U�

3WE &RGH GH OD OLVWH GHV
SDUDPqWUHV

��� ��� 3U� 3U�

3UG $IILFKDJH VRQGHV 3E� ÷ 3E� ��� 3U� 3U�

3U� /LVWH GHV SDUDPqWUHV
DFFHVVLEOHV

��� ��� 3U� 3U�

',;(// )UDQFH

������ DYHQXH -RIIUH

���� (3,1$< 685 6(,1(

7pO � ������������� ± )D[ � ��������������


