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3URGXLW IDEULTXp FKH] 20521 2ND\DPD� XVLQH KRPRORJXpH SDU OHV DXWRULWpV LQWHUQDWLRQDOHV SRXU VRQ
V\VWqPH GH TXDOLWp HW GH UHVSHFW GH O·HQYLURQQHPHQW�
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7DLOOH 7HQVLRQ
G·DOLPHQWDWLRQ

1EUH GH SRLQWV
G·DODUPH

6RUWLH 0RGqOH
WKHUPRFRXSOH

0RGqOH VRQGH j
UpVLVWDQFH SODWLQH

���� ',1
���/� ���+� ����3�

��� j ��� 9F�D� ��� 5HODLV (�*1�57& (�*1�53�
���/� [ ���+� [ ����3� PP

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�47& (�*1�43

� 5HODLV (�*1�5�7& (�*1�5�3

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�4�7& (�*1�4�3

�� 9F�D��9F�F� ��� 5HODLV (�*1�57& (�*1�53�

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�47& (�*1�43

� 5HODLV (�*1�5�7& (�*1�5�3

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�4�7& (�*1�4�3

5HP� � OHV IRQFWLRQV GH FKDXIIDJH HW GH UHIURLGLVVHPHQW� G·HQWUpH G·pYqQHPHQW� HW G·DODUPH GH G\VIRQFWLRQQHPHQW GH O·pOpPHQW GH FKDXIIH QH

VRQW SDV GLVSRQLEOHV DYHF OHV PRGqOHV (�*1�

����	� �� ��������
���� ����
7DLOOH 7HQVLRQ

G·DOLPHQWDWLRQ
)RQFWLRQQDOLWp

GH
FRPPXQLFDWLRQ

6RUWLH 0RGqOH
WKHUPRFRXSOH

0RGqOH VRQGH j
UpVLVWDQFH SODWLQH

���� ',1
���/� ���+� ����3�

��� j ��� 9F�D� 56���� 5HODLV (�*1�5��7&�)/. (�*1�5��3�)/.�
���/� [ ���+� [ ����3� PP

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�4��7&�)/. (�*1�4��3�)/.

�� 9F�D��9F�F� 5HODLV (�*1�5��7&�)/. (�*1�5��3�)/.�

6RUWLH WHQVLRQ
�UHODLV VWDWLTXH�

(�*1�4��7&�)/. (�*1�4��3�)/.

5HP� � OD IRQFWLRQ G·DODUPH Q·HVW SDV GLVSRQLEOH DYHF OHV PRGqOHV GH FRPPXQLFDWLRQ�
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3W��� -3W���

7\SH G·HQWUpH

(QWUpH VRQGH j UpVLVWDQFH SODWLQH

6RQGH j UpVLVWDQFH SODWLQH

'pQRPLQDWLRQ

7KHUPRFRXSOH

(QWUpH WKHUPRFRXSOH

&DSWHXU GH WHPSpUDWXUH
VDQV FRQWDFW (6�$

���

(QWUpH DQDORJLTXH

8WLOLVDEOH GDQV OHV
SODJHV VXLYDQWHV SDU
pFKHORQQDJH �
������� j ���� RX
������� j �����

+RPRORJDWLRQV DSSOLFDEOHV SDU W\SH G·HQWUpH �

.� -� 7� (� 1� 5� 6� %� -,6 &���������
/� )H�&X1L� ',1 ����������
8� &X�&X1L� ',1 ����������
-3W���� -,6 &���������� -,6 &���������
3W���� -,6 &���������� ,(&���

/HV ]RQHV RPEUpHV LQGLTXHQW OHV VpOHFWLRQV SDU GpIDXW�

� j �� P9
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7\SH G·HQWUpH

'pQRPLQDWLRQ . - 7 ( / 8 1 5 6 %
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5HP� � OH FDSWHXU GH WHPSpUDWXUH VDQV FRQWDFW (6�$ HVW HQ FRXUV GH FRPPHUFLDOLVDWLRQ�
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7HQVLRQ G·DOLPHQWDWLRQ ��� j ��� 9F�D�� ����� +] �� 9F�D�� ����� +]��� 9F�F�

3ODJH GH WHQVLRQ GH IRQFWLRQQHPHQW ��� j ���� GH OD WHQVLRQ G·DOLPHQWDWLRQ QRPLQDOH

&RXUDQW FRQVRPPp � 9$ � 9$���� :

(QWUpH FDSWHXU 7KHUPRFRXSOH � .� -� 7� (� /� 8� 1� 5� 6� %

6RQGH j UpVLVWDQFH SODWLQH � 3W���� -3W���

&DSWHXU GH WHPSpUDWXUH VDQV FRQWDFW � .�� j ��E&� .�� j ���E&� .��� j ���E&� .��� j ���E&

(QWUpH WHQVLRQ � � j �� P9

6RUWLH GH FRQWU{OH 6RUWLH UHODLV 6367��12� ��� 9F�D�� � $ �FKDUJH UpVLVWLYH�� YLH pOHFWULTXH � ��� ��� PDQRHXYUHV6RUWLH GH FRQWU{OH

6RUWLH WHQVLRQ �� 9F�F� �313�� FRXUDQW GH FKDUJH PD[� � �� P$� DYHF FLUFXLW GH SURWHFWLRQ FRQWUH OHV FRXUWV��FLUFXLWV

6RUWLH DODUPH 6367��12� ��� 9F�D�� � $ �FKDUJH UpVLVWLYH�� YLH pOHFWULTXH � ��� ��� PDQRHXYUHV

0RGH GH FRQWU{OH ���3,' RX 21�2))

0RGH GH VpOHFWLRQ 6pOHFWLRQ GLJLWDOH j O·DLGH GHV WRXFKHV GX SDQQHDX DYDQW

0RGH G·DIILFKDJH $IILFKDJH QXPpULTXH j � VHJPHQWV HW YR\DQWV j pFODLUDJH XQLTXH

$XWUHV IRQFWLRQV 6HORQ OH PRGqOH GX UpJXODWHXU

7HPSpUDWXUH DPELDQWH ���� j ��E& �VDQV FRQGHQVDWLRQ QL JLYUDJH�

+XPLGLWp DPELDQWH ��� j ��� G·KXPLGLWp UHODWLYH

7HPSpUDWXUH GH VWRFNDJH ���� j ��E& �VDQV FRQGHQVDWLRQ QL JLYUDJH�

3UpFLVLRQ GH O·DIILFKDJH 7KHUPRFRXSOH �
������ GH OD YDOHXU LQGLTXpH RX ��E&� VHORQ OD YDOHXU OD SOXV LPSRUWDQWH� �� FKLIIUH PD[� �FI� 5HP� �

6RQGH SODWLQH �
������ GH OD YDOHXU LQGLTXpH RX ��E&� VHORQ OD YDOHXU OD SOXV LPSRUWDQWH� �� FKLIIUH PD[�

(QWUpH DQDORJLTXH � ����� )6�� FKLIIUH PD[�

(QWUpH WUDQVIRUPDWHXU GH FRXUDQW � ��� )6�� FKLIIUH PD[�

+\VWpUpVLV ��� j ����� (8 �SDU XQLWpV GH ��� (8�

%DQGH SURSRUWLRQQHOOH �3� ��� j ����� (8 �SDU XQLWpV GH ��� (8�

7HPSV G·LQWpJUDOH �,� � j ���� V �SDU XQLWpV GH � V�

7HPSV GH GpULYpH �'� � j ���� V �SDU XQLWpV GH � V�

3pULRGH GH FRQWU{OH � j �� V �SDU XQLWpV GH � V�

9DOHXU GH 5$= PDQXHOOH ���� j ������ �SDU XQLWpV GH �����

3ODJH GH VpOHFWLRQ GH O·DODUPH ������ j ���� �OD SRVLWLRQ GH OD YLUJXOH GpFLPDOH GpSHQG GX W\SH G·HQWUpH�

3pULRGH G·pFKDQWLOORQQDJH ��� PV

5pVLVWDQFH G·LVROHPHQW �� 0W PLQ� �j ��� 9F�F��

5LJLGLWp GLpOHFWULTXH ���� 9F�D�� �� RX �� +] SHQGDQW � PLQXWH �HQWUH ERUQHV GH FKDUJHPHQWV GLIIpUHQWV�

5pVLVWDQFH DX[ YLEUDWLRQV �� j �� +]� �� P�V� SHQGDQW � KHXUHV GDQV OHV GLUHFWLRQV ;� < HW = UHVSHFWLYHPHQW

5pVLVWDQFH DX[ FKRFV ��� P�V�� � IRLV UHVSHFWLYHPHQW GDQV � D[HV � � GLUHFWLRQV �UHODLV � ��� P�V��

3RLGV �� J HQY� (WULHU GH IL[DWLRQ � �� J HQY�

6WUXFWXUH GH SURWHFWLRQ 3DQQHDX DYDQW � 1(0$� SRXU XVDJH LQWHUQH �pTXLYDOHQW j ,3���� ERvWLHU DUULqUH � ,3��� ERUQHV � ,3��

3URWHFWLRQ PpPRLUH ((3520 QRQ YRODWLOH �QRPEUH G·pFULWXUHV � ��� ����

&(0 (QYHORSSH G·pPLVVLRQ � (1����� *URXSH � FODVVH $
6HFWHXU DOWHUQDWLI G·pPLVVLRQ � (1����� *URXSH � FODVVH $
,PPXQLWp DX[ GpFKDUJHV pOHFWURVWDWLTXHV � (1������������ � N9 GpFKDUJH GH

FRQWDFW �QLYHDX �� � N9 GpFKDUJH
G·DLU �QLYHDX ��

,PPXQLWp DX[ LQWHUIpUHQFHV GHV IUpTXHQFHV UDGLR � (19������ �� 9�P �PRGXOp HQ
DPSOLWXGH� �� 0+] j � *+]�
�QLYHDX ��
�� 9�P �PRGXOp SDU LPSXOVLRQ�
��� 0+]�

3HUWXUEDWLRQ GXH j O·LPPXQLWp � (19����� � �� 9 ����� j �� 0+]� �QLYHDX ��
,PPXQLWp SDU UDIDOH � (1����������� � � N9 OLJQH GH SXLVVDQFH �QLYHDX ��

� N9 OLJQH��VLJQDX[ G·(�6 �QLYHDX ��

+RPRORJDWLRQV 8/�������� &6$���� 1R� ��� (�%�����&
&RQIRUPH j (1��������� (1��������� (1�������� �,(&��������
&RQIRUPH j 9'(�����SDUWLH ��� �SURWHFWLRQ GHV GRLJWV�� ORUVTXH OH FDSRW GX WHUPLQDO HVW PRQWp�

5HP� � $IILFKDJH GHV WKHUPRFRXSOHV . GDQV XQH SODJH GH � ��� j ���� �&� GHV WKHUPRFRXSOHV 7 HW 1 j XQH WHPSpUDWXUH GH � ��� �&PD[�� HW

GHV WKHUPRFRXSOHV 8 HW / j WRXWHV OHV WHPSpUDWXUHV � � � �&PD[LPXP �� FKLIIUH� $IILFKDJH GHV WKHUPRFRXSOHV % j ��� �&PD[� VDQV

UHVWULFWLRQ�

$IILFKDJH GHV WKHUPRFRXSOHV 5 HW 6 j XQH WHPSpUDWXUH GH ��� �& PD[� � � � �& PD[LPXP � � FKLIIUH�
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&RQQH[LRQ GH WUDQVPLVVLRQ 3RLQWV PXOWLSOHV

0RGH GH FRPPXQLFDWLRQ 56���� �� ILOV� VHPL�GXSOH[�

0RGH GH V\QFKURQLVDWLRQ 6\QFKURQLVDWLRQ PDUFKH��DUUrW �VWDUW�VWRS�

9LWHVVH GH WUDQVPLVVLRQ � ����� ����� ����� ������ ��� ESV

&RGH GH WUDQVPLVVLRQ $6&,,

/RQJXHXU GH ELW GHV GRQQpHV � RX � ELWV

/RQJXHXU GH ELW G·DUUrW � RX � ELWV

'pWHFWLRQ G·HUUHXU 3DULWp YHUWLFDOH �DXFXQH� SDLUH� LPSDLUH�
6pTXHQFH GH YpULILFDWLRQ GH WUDPH �)&6� � DYHF 6<60$&�:$<
&DUDFWqUHV GH YpULILFDWLRQ GH EORF �%&&� � DYHF &RPSR:D\�)

&RQWU{OH GH GpELW 1RQ GLVSRQLEOH

,QWHUIDFH 56����

)RQFWLRQ QRXYHO HVVDL �´5HWU\µ� 1RQ GLVSRQLEOH

0pPRLUH WDPSRQ FRPPXQLFDWLRQV �� RFWHWV

5HP� � OD YLWHVVH GH WUDQVPLVVLRQ� OD ORQJXHXU GH ELW GHV GRQQpHV� OD ORQJXHXU GH ELW GH O·DUUrW RX OD SDULWp YHUWLFDOH SHXYHQW rWUH LQGLYLGXHOOH�

PHQW VpOHFWLRQQpHV HQ XWLOLVDQW OH QLYHDX GH VpOHFWLRQ GHV FRPPXQLFDWLRQV�

	�"���%���� ���� �!���

&0: 673 287

8QLWp GH WHPSpUDWXUH $IILFKDJH �

7RXFKH GH QLYHDX

9R\DQWV GH
IRQFWLRQQHPHQW

$IILFKDJH �

,QFUpPHQWDWLRQ

7RXFKH PRGH 'pFUpPHQWDWLRQ
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5HP� � 7RXWHV OHV XQLWpV VRQW H[SULPpHV HQ PLOOLPqWUHV VDXI LQGLFDWLRQ FRQWUDLUH�

'pFRXSH GX SDQQHDX

 $X FRXUV GH OD PDLQWHQDQFH GX (�*1� VHXOH OD SODTXH GH
ERUQHV SHXW rWUH UHWLUpH DYHF OHV ILOV GHV ERUQHV WRXMRXUV DWWD�
FKpV�

��

�� �� ����
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���l QRPEUH G·XQLWpV������� PLQ�

�� PLQ�

����

�

��

��
����
�

����
�

��
����

�

0RQWDJH VpSDUp

� 3ODFHU OH UpJXODWHXU GDQV O·HVSDFH SUDWLTXp GDQV OH SDQQHDX HQ O·LQVpUDQW SDU
GHYDQW HW O·DGDSWDWHXU SDU O·DUULqUH� (QIRQFHU O·DGDSWDWHXU DX GRV GX SDQQHDX DILQ
TXH OH UpJXODWHXU VRLW HQIRQFp j IRQG HW TX·LO Q·\ DLW SOXV G·HVSDFH YLGH HQWUH OH
UpJXODWHXU� OH SDQQHDX HW O·DGDSWDWHXU� 3RXU ILQLU� XWLOLVHU OHV GHX[ YLV GH
O·DGDSWDWHXU SRXU PDLQWHQLU O·XQLWp HQ SODFH�

� 3RXU PRQWHU O·(�*1 GH PDQLqUH j DVVXUHU VRQ pWDQFKpLWp� OH SODFHU GDQV XQ
HPEDOODJH LPSHUPpDEOH�

� /RUV GX PRQWDJH GH GHX[ RX SOXV (�&1� V·DVVXUHU TXH OD WHPSpUDWXUH
HQYLURQQDQWH QH GpSDVVH SDV FHOOH GH IRQFWLRQQHPHQW VSpFLILpH GDQV OHV
FDUDFWpULVWLTXHV WHFKQLTXHV�

0RQWDJH JURXSp

8Q PRQWDJH VpSDUp QH SHUPHW SDV G·DVVXUHU O·pWDQFKpLWp�

08����� $�" �����"
� /D VRUWLH GH WHQVLRQ �VRUWLH GH FRQWU{OH� Q·HVW SDV LVROpH

pOHFWULTXHPHQW GHV FLUFXLWV LQWHUQHV� /RUV GH O·XWLOLVDWLRQ G·XQ
WKHUPRFRXSOH GHPDVVH� QH SDV FRQQHFWHU OHV ERUQHV VRUWLHV GH
FRQWU{OH j OD WHUUH� 4XDQG OHV ERUQHV VRUWLHV GH FRQWU{OH VRQW
FRQQHFWpHV j OD WHUUH� GHV HUUHXUV GH PHVXUH GH OD WHPSpUDWXUH
VXUYLHQQHQW HQ UDLVRQ GX FRXUDQW GH IXLWH�

� /·LVROHPHQW VWDQGDUG V·DSSOLTXH DX[ VHFWLRQV G·(�6 GH
O·DOLPHQWDWLRQ� /RUVTX·XQ LVROHPHQW UHQIRUFp HVW UHTXLV�
FRQQHFWHU OHV ERUQHV G·HQWUpH HW GH VRUWLH j XQ DSSDUHLO VDQV
DXFXQH SLqFH SRUWHXVH GH FRXUDQW j QX� RX ELHQ j XQ DSSDUHLO
SRVVpGDQW XQ LVROHPHQW VWDQGDUG FRQYHQDQW j OD WHQVLRQ
PD[LPDOH GH IRQFWLRQQHPHQW GH OD VHFWLRQ G·(�6 GH
O·DOLPHQWDWLRQ�

(QWUpH DQDORJLTXH

$OLPHQWDWLRQ G·HQWUpH

'HX[ DOLPHQWDWLRQV G·HQWUpH GH GLVSRQLEOHV �
��� j ��� 9F�D� RX �� 9F�D��9F�F� �VDQV
SRODULWp��

6RUWLH GH UHODLV

6RUWLH GH WHQVLRQ
&DUDFWpULVWLTXHV GH FRPPXQLFDWLRQ

56�
���

2UGLQDWHXU
G·DFFXHLO

6RUWLH G·DODUPH

%&'%�( )�( *+���(+&�(  �,(��%,�( (&�% �- �+�,�( �� �+))+�.%��(/
3RXU FRQYHUWLU OHV PLOOLPqWUHV HQ SRXFHV� PXOWLSOLHU SDU �������� 3RXU FRQYHUWLU OHV JUDPPHV HQ RQFHV�
PXOWLSOLHU SDU ��������


