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3UpVHQWDWLRQ HW GLVWDQFH GH GpWHFWLRQ (FDUW

HQWUH
D[HV

RSWLTXHV

5pVROX�
WLRQ

RSWLTXH

1RPEUH
G·D[HV
RSWLTXHV

�Q�

+DXWHXU GH SURWHFWLRQ 5pIpUHQFH

'LVWDQFH GH GpWHFWLRQ � � P

+DXWHXU GH

�� PP �� PP GH
GLD�

��

��� PP

)�6�$���

+DXWHXU GH
SURWHFWLRQ

(FDUW
HQWUH
D[HV GH
��

1RPEUH
G·D[HV

��

��� PP

)�6�$���

D[HV GH
�� PP

&RUGRQ G·H[WHQVLRQ
�RSWLRQQHO�

��

��� PP

)�6�$���

'LVWDQFH GH GpWHFWLRQ � � P �� PP �� PP GH
GLD�

� ��� PP )�6�$���

+DXWHXU GH
SURWHFWLRQ

�� ��� PP )�6�$���

(FDUW
HQWUH 1RPEUH

�� ��� PP )�6�$���

HQWUH
D[HV GH
�� PP

1RPEUH
G·D[HV �� ��� PP )�6�$���

&RUGRQ G·H[WHQVLRQ
�RSWLRQQHO�

�� ��� PP )�6�$���
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3UpVHQWDWLRQ /RQJXHXU GX FRUGRQ &DUDFWpULVWLTXH 5pIpUHQFH

� P 7\SH FRQQHFWHXU j UHODLV )���-$�$

� P )���-$�$

�� P )���-$�$

������ �� ��������� ��
� ������ �� ����� ������ 	� ������
� �� �������
�!
3UpVHQWDWLRQ /RQJXHXU 5pIpUHQFH

��� PP )���-$�%
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3UpVHQWDWLRQ 0RGqOHV FRPSDWLEOHV 5pIpUHQFH

)�6�$���� )�6�$��� )���+$�

)�6�$���� )�6�$��� )���+$�

)�6�$���� )�6�$��� )���+$�

)�6�$��� )���+$�

)�6�$��� )���+$�
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)�6�$��� )�6�$��� )�6�$��� )�6�$��� )�6�$��� )�6�$��� )�6�$��� )�6�$���

1E G·D[HV RSWLTXHV �� �� �� � �� �� �� ��

+DXWHXU GH
SURWHFWLRQ

��� PP ��� PP ��� PP ��� PP ��� PP ��� PP ��� PP ��� PP

(FDUW HQWUH D[HV
RSWLTXHV

�� PP �� PP

5pVROXWLRQ RSWLTXH 1RQ WUDQVSDUHQWH � �� PP GH GLDPqWUH 1RQ WUDQVSDUHQWH � �� PP GH GLDPqWUH

'LVWDQFH GH
GpWHFWLRQ

��� j ��� P

7HPSV GH UpSRQVH 21�2)) � �� PV PD[�� 2))�21 � �� PV PD[� �DYHF XQH OXPLqUH VWDEOH�

7HQVLRQ
G·DOLPHQWDWLRQ

�� 9F�F� � �� � �SODJH G·RQGXODWLRQ FUrWH j FUrWH � �� � PD[��

&RXUDQW FRQVRPPp ��� P$ PD[� �VDQV FKDUJH�

6RXUFH OXPLQHXVH '(/ j LQIUDURXJH �ORQJXHXU G·RQGH GH ��� QP�

$QJOH G·RXYHUWXUH
HIIHFWLYH

,QIpULHXU j � �� SRXU O·pPHWWHXU HW OH UpFHSWHXU j XQH GLVWDQFH GH GpWHFWLRQ GH � P DX PRLQV VHORQ SU(1��������

0RGH GH
IRQFWLRQQHPHQW

/LJKW�21

6RUWLH GH FRQWU{OH � VRUWLHV WUDQVLVWRU 313� ��� P$ PD[� GH FRXUDQW GH FKDUJH HW � 9 PD[� GH WHQVLRQ UpVLGXHOOH �VDXI FKXWH GH
WHQVLRQ GXH DX FRUGRQ G·H[WHQVLRQ�

)RQFWLRQ
G·LQWHUUXSWLRQ GHV
LQWHUIpUHQFHV
PXWXHOOHV

6\VWqPH G·pPLVVLRQ GH OXPLqUH HQ WHPSV SDUWDJp DYHF FRQQH[LRQ GH OLJQH V\QFKURQH �HQWUH XQ pPHWWHXU HW XQ
UpFHSWHXU HW HQWUH SOXVLHXUV EDUULqUHV LPPDWpULHOOHV�

1RPEUH GH FRQQH[LRQV HQ VpULH � MXVTX·j � MHX[
1RPEUH GH FRQQH[LRQV HQ SDUDOOqOH � MXVTX·j � MHX[
1RPEUH WRWDO G·D[HV RSWLTXHV � ��� �FRQQH[LRQV PL[WHV HQ VpULH HW SDUDOOqOH�

)RQFWLRQ GH
GLDJQRVWLF H[WHUQH
�FI� 5HP� ��

$SUqV PLVH VRXV WHQVLRQ
OLJQH G·HQWUpH GX GLDJQRVWLF H[WHUQH � RXYHUWH RX � j �� 9 � pPLVVLRQ 2))
OLJQH G·HQWUpH GX GLDJQRVWLF H[WHUQH � � j ��� 9 � HPLVVLRQ 21 �� P$ PD[� GH FRXUDQW GH FRXUW��FLUFXLW�

)RQFWLRQ GH
UHFKHUFKH GH OD
OXPLqUH
G·LQWHUIpUHQFH
�FI� 5HP� ��

$YDQW PLVH VRXV WHQVLRQ
OLJQH G·HQWUpH GX GLDJQRVWLF H[WHUQH � RXYHUWH RX � j �� 9 � UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFH
OLJQH G·HQWUpH GX GLDJQRVWLF H[WHUQH � � j ��� 9 � HPLVVLRQ 21 �� P$ PD[� GH FRXUDQW GH FRXUW�FLUFXLW�

9R\DQW (PHWWHXU 9R\DQW GH OXPLqUH �'(/ RUDQJH� � DOOXPp SHQGDQW O·pPLVVLRQ� FOLJQRWH SHQGDQW OH GLDJQRVWLF H[WHUQH HW OD
UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFH

9R\DQW GpIDXW �'(/ MDXQH� � DOOXPp SHQGDQW OH YHUURXLOODJH GH O·pPHWWHXU� FOLJQRWH SHQGDQW OH PDLQWLHQ j 2)) GH
O·pPHWWHXU HW OD UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFH �FI� 5HP� ���

5pFHS�
WHXU

9R\DQW G·pWDW 21 �'(/ YHUWH� � DOOXPp SHQGDQW OD UpFHSWLRQ GH OXPLqUH

9R\DQW G·pWDW 2)) �'(/ URXJH� � DOXPp HQ FDV GH OXPLqUH LQWHUURPSXH RX GH GpIDLOODQFH� FOLJQRWH
SHQGDQW OD UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFH �FI� 5HP� ��

9R\DQW G·LQVWDELOLWp �'(/ RUDQJH� � DOOXPp HQ FDV GH PDUJH GH OXPLqUH LQVXIILVDQWH HW GH UHFKHUFKH GH
OXPLqUH G·LQWHUIpUHQFH

9R\DQW GH GpIDXW �'(/ MDXQH� � DOOXPp SHQGDQW OH YHUURXLOODJH GX UpFHSWHXU� FOLJQRWH SHQGDQW OH
PDLQWLHQ j 2)) GX UpFHSWHXU HW OD UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFH
�FI� 5HP� ��

0RGH GH FRQQH[LRQ &kEOH DYHF FRQQHFWHXU GH ��� PP

&LUFXLW GH SURWHFWLRQ 3URWHFWLRQ FRQWUH OHV FRXUWV��FLUFXLWV GH VRUWLH

7HPSpUDWXUH
DPELDQWH

(Q IRQFWLRQQHPHQW � �� �� � j �� �& �VDQV JLYUDJH�
(Q VWRFNDJH � �� �� � j �� �&

+XPLGLWp DPELDQWH (Q IRQFWLRQQHPHQW � �� j ��� 5+ �VDQV FRQGHQVDWLRQ��(Q VWRFNDJH � �� j �� � 5+
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,QWHQVLWp GH OD
OXPLqUH DPELDQWH

/DPSHV LQFDQGHVFHQWHV � � ��� O[ PD[� �LQWHQVLWp GH OXPLqUH GH OD VXUIDFH GX UpFHSWHXU�
5D\RQQHPHQW VRODLUH � �� ��� O[ PD[� �LQWHQVLWp GH OXPLqUH GH OD VXUIDFH GX UpFHSWHXU�

5pVLVWDQFH
G·LVROHPHQW

�� 0W PLQ� �j ��� 9F�F��

7HQVLRQ GH ULJLGLWp
GLpOHFWULTXH

� ��� 9F�D� ����� +] SHQGDQW � PQ

&ODVVH GH SURWHFWLRQ ,(&����� ,3��

5pVLVWDQFH DX[
YLEUDWLRQV

'XUDELOLWp � �� j �� +]� GRXEOH DPSOLWXGH � ��� PP GDQV OHV GLUHFWLRQV ;� < HW = SHQGDQW � K
/LPLWH GH IRQFWLRQQHPHQW � �� j �� +]� GRXEOH DPSOLWXGH � ��� PP GLUHFWLRQV ;� <� = SHQGDQW �� PQ �FI� 5HP� ��

5pVLVWDQFH DX[
FKRFV

'XUDELOLWp � ��� P�V� >�� *@� GLUHFWLRQV ;� < HW = � � IRLV
/LPLWH GH IRQFWLRQQHPHQW � ��� P�V� >�� *@� GLUHFWLRQV ;� < HW = � � ��� IRLV �FI� 5HP� ��

&RUGRQ �FI� 5HP� �� (PHWWHXU HW UpFHSWHXU � � EULQV ���� PP� [ � EULQV� ��� PP� [ � EULQV�� GLPHQVLRQV H[WHUQHV � � PP GH GLD� DYHF
EOLQGDJH HQ VSLUDOH� UD\RQ GH FRXUEXUH DGPLVVLEOH � 5�� PP

0DWpULDX %RvWLHU � DOXPLQXP
&DSRW DYDQW � 300$ �UpVLQH DFU\OLTXH�
&RUGRQ� 39&

$FFHVVRLUHV 7LJH GH WHVW� pWULHUV GH IL[DWLRQ �KDXW HW EDV�� pWLHUV GH PRQWDJH �LQWHUPpGLDLUHV� SRXU OHV )�6�$�� HW )�6�$���
XQLTXHPHQW

+RPRORJDWLRQV
DSSOLFDEOHV

SU(1������� 7<3( � (63( DQG SU(1������� 7<3( � $23'

5HP� � �� /D ORJLTXH �21�2))� SHXW GLIIpUHU GH FHOOH QRUPDOHPHQW XWLOLVpH j FDXVH GH O·XWLOLVDWLRQ G·XQ FLUFXLW GH VpFXULWp� 6R\H] YLJLODQW�

�� 9HUURXLOODJH � pWDW 2)) GH OD VRUWLH G� j XQH GpIDLOODQFH IDWDOH� 0DLQWLHQ 2)) � pWDW 2)) GH OD VRUWLH G� j XQH GpIDLOODQFH WHPSRUDLUH�

�� &RQIRUPH SU(1�������

�� /H FRUGRQ G·H[WHQVLRQ RSWLRQQHO IRXUQLW XQH SHUIRUPDQFH LGHQWLTXH�
5pVLVWDQFH� OLJQH GH SXLVVDQFH HW OLJQH GH VRUWLH � ���� W�.P

OLJQH V\QFKURQH � ���� W�.P
8WLOLVH] XQ FRUGRQ RIIUDQW DX PRLQV OHV PrPHV SHUIRUPDQFHV HQ FDV G·H[WHQVLRQ� /D ORQJXHXU WRWDOH QH GRLW SDV GpSDVVHU ��� P�

Q

�

�

1E G·D[HV
RSWLTXHV

'LVWDQFH GH
GpWHFWLRQ

+DXWHXU
GH
SURWHFWLRQ(FDUW HQWUH

D[HV RSWLTXHV
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WW
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'LVWDQFH ; �P�
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�SHUSHQGLFXODLUH j OD OLJQH FHQWUDOH GHV OHQWLOOHV�

'
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Q
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'LVWDQFH ; �P�
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*ULV

*ULV�QRLU

5RXJH

5RXJH�
QRLU

/LJQH
V\QFKURQH �

/LJQH

V\QFKURQH �

5RXJH

*ULV�QRLU

*ULV

9R\DQW
GH
OXPLqUH

9R\DQW
GpIDXW

&LUFXLW
pPHWWHXU
SDO

9R\DQW
pWDW 21

9R\DQW
pWDW 2))

9R\DQW
G·LQVWD
�ELOLWp

9R\DQW
GpIDXW

&LUFXLW
UpFHSWHXU
SDO �

%UXQ

5RVH

3RXUSUH*�

%OHX

(QWUpH GH
GLDJQRVWLF
H[WHUQH*�

%UXQ

%OHX

1RLU

6RUWLH �

%ODQF

6RUWLH �

&KDUJH �

&KDUJH �

*� 0DvWUH � FRQQH[LRQ � 9
(VFODYH � RXYHUW

*� &RXUW�FLUFXLWpH � pPLVVLRQ GH OXPLqUH QRUPDOH
2XYHUWH � IRQFWLRQ GH GLDJQRVWLF H[WHUQH RX GH UHFKHUFKH GH OXPLqUH

G·LQWHUIpUHQFH
*� 1H SHXW rWUH XWLOLVpH HQ VRUWLH 131

*�

*�

5RXJH�
QRLU

/LJQH

V\QFKURQH �

��� 9

� 9

&LUFXLW
UpFHSWHXU
SDO �
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/H WUDQVLVWRU GH VRUWLHSDVVH j2)) SHQGDQW ���mVPD[� FRPPH OHPRQWUH OH WDEOHDX VXLYDQW GH IDoRQjHIIHFWXHU XQ DXWR�GLDJQRVWLF GX FLUFXLW GH

VRUWLH ORUVTXH OD EDUULqUH UHoRLW OD OXPLqUH�

/D ODUJHXU HW OH QRPEUH GH VLJQDX[ 2)) VRQW GpWHUPLQpV SDU OH QRPEUH GH EDUULqUHV FRQQHFWpHV HQ VpULH �FI� WDEOHDX FL�GHVVRXV��

9pULILH] VFUXSXOHXVHPHQW OH WHPSV GH UpSRQVH G·HQWUpH GH OD PDFKLQH FRQQHFWpH j OD )�6�$ SRXU YRXV DVVXUHU TXH FHWWH PDFKLQH QH VXELUD SDV

GH G\VIRQFWLRQQHPHQW j FDXVH GX VLJQDO 2))�

(WDW GH OD UpFHSWLRQ
GH OD OXPLqUH

7UDQVLVWRU GH VRUWLH

�� PV PD[�

21

2))

��� PV �� PV PD[�

5pFHSWLRQ GH OXPLqUH VWDEOH

5pFHSWLRQ

,QWHUURPSXH

1RPEUH GH EDUULqUHV LPPDWpULHOOHV FRQQHFWpHV HQ VpULH � � �

1RPEUH G·LPSXOVLRQV SDU ��� PV �QRPEUH GH D� � j � � j � � j ��

/DUJHXU G·LPSXOVLRQV j D �mV� �� j �� �� j ��� �� j ���

7RWDO GHV ODUJHXUV G·LPSXOVLRQV SDU ��� PV
�VRPPH GH D� mV�

��� PD[� ��� PD[� ��� PD[�
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5HP� � WRXWHV OHV XQLWpV VRQW HQ PP VDXI LQGLFDWLRQ FRQWUDLUH�

������� ��������		�
�����

7URXV GH IL[DWLRQ
��f�������

&RQQHFWHXU pWDQFKH

�8QLWp � PP�

7\SH $
�KDXWHXU GH SURWHFWLRQ�

% &
�KDXWHXU HQWUH WURXV GH IL[DWLRQ�

'
�ORQJXHXU WRWDOH�

)�6�$��� ��� � ��� �� � ��� ����� � ���� ����� � ����

)�6�$��� ��� � ���

�

����� � ���� ����� � ����

)�6�$��� ��� � ��� ����� � ���� ����� � ����

)�6�$��� ��� � ��� �� � ��� ����� � ���� ����� � ����

)�6�$��� ��� � ���

�

����� � ���� ����� � ����

)�6�$��� ��� � ��� ����� � ���� ����� � ����

)�6�$��� ��� � ��� ����� � ���� ����� � ����

)�6�$��� ��� � ��� ����� � ���� � ����� � ����
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9LV GH IL[DWLRQ SRXU
pWULHU �0�[��*

5HSqUH GX GHJUp
GH UpJODJH

$UEUH LQWHUPpGLDLUH

(WULHU HQ /

(WULHU HQ 8
5RWDWLRQ j �� GHJUpV SRVVLEOH GDQV OHV � VHQV
'HJUp GH UpJODJH � ���

*)L[pHV j O·pWULHU GH IL[DWLRQ

-������ �� ������ ��������������!
�
��	���� ��� 	�� ������,, �� �����(), 
��%
�����!

9LV GH PRQWDJH SRXU EDUULqUH LPPDWpULHOOH �0�[��*

(WULHU LQWHUPpGLDLUH HQ IRUPH GH 8

*)L[pHV j O·pWULHU GH IL[DWLRQ

(WULHU LQWHUPpGLDLUH SODW

&DRXWFKRXF

(WULHU LQWHUPpGLDLUH HQ IRUPH GH /

9LV GH IL[DWLRQ SRXU
pWULHU �0�[���*
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� $YHF XQ VHXO MHX� FRQQHFWH] OD )�6�$ GH OD IDoRQ VXLYDQWH� pPHWWHXU � HW UpFHSWHXU � �JULV HW JULV�QRLU RXYHUWV��

� 3RXU ODFRQQH[LRQGH� MHX[ RXSOXV HQSDUDOOqOH� FRQQHFWH] OHV ILOV JULV HW JULV�QRLU GX UpFHSWHXU �j FHX[ GH O·pPHWWHXU � HW FRQQHFWH] OHV DXWUHV
FRPPH O·pPHWWHXU � HW OH UpFHSWHXU � GX VFKpPD�

� /RUVTXH OD ERUQH G·HQWUpH GH GLDJQRVWLF H[WHUQH �URVH� HVW RXYHUWH� OD IRQFWLRQ GH GLDJQRVWLF H[WHUQH HVW VpOHFWLRQQpH� (Q OD FRQQHFWDQW j �9�
O·pPLVVLRQ FRPPHQFH�

(PHWWHXU � 5pFHSWHXU � (PHWWHXU � 5pFHSWHXU �

/LJQH
V\QFKURQH �
��� �JULVH�

/LJQH V\QFKURQH �
���� �URXJH�QRLUH�
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5HP� � OH 6:� HVW FRXUW�FLUFXLWp HQ IRQFWLRQQHPHQW QRUPDO HW RXYHUW HQ GLDJQRVWLF H[WHUQH�

��������� �� �����
&RQQHFWH] OD )�6�$ FRPPH VXLW j O·DLGH GX FRUGRQ VpULH RSWLRQQHO �)���-$�%� �

2WH] OH FDSRW GX
FRUGRQ

2WH] OH FDSRW
GH O·XQLWp

&RUGRQ GH FRQQH[LRQ HQ
VpULH
�HQVHPEOH pPHWWHXU HW
UpFHSWHXU )���-$�% �
YHQGX VpSDUpPHQW�
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5RXJH�QRLU %RXFOH DUULqUH

0RGqOHV � SKDVHV HW
� SKDVHV
������� 9 PD[�

6�� ERXWRQ GH 5$=
.0�� .0�� FRQWDFWHXU pOHFWUR�PDJQpWLTXH �/3�'�
.0�� FRQWDFWHXU VWDWLTXH �*�-�
0� PRWHXU WULSKDVp
(�� DOLPHQWDWLRQ �� 9F�F� �6��.�

(� SHXW rWUH PRQWp XQLTXHPHQW VXU OD )�6�$
(�� DOLPHQWDWLRQ �� 9F�F� �6��.�
3/&� $3, �XWLOLVp SRXU OD VXSHUYLVLRQ HW QRQ GDQV XQ V\VWqPH GH

VpFXULWp�
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5HP� � ORUV GH OD FRQQH[LRQ� OH FRUGRQ G·H[WHQVLRQ �)���-$P$� PRGqOH FRQQHFWHXU j UHODLV� HVW XWLOH�

9RLFL O·DWWULEXWLRQ GHV EURFKHV GX FRUSV SULQFLSDO �

&RQQHFWHXU �H[WUpPLWp GH O·XQLWp SULQFLSDOH�

�� GLD�

12
EURFKH

1RP GX VLJQDO
EURFKH

5pFHSWHXU (PHWWHXU

� �9 �9

� �� 9 �� 9

� /LJQH V\QFKURQH � ��� /LJQH V\QFKURQH � ���

� /LJQH V\QFKURQH � ��� /LJQH V\QFKURQH � ���

� /LJQH V\QFKURQH � ���� /LJQH V\QFKURQH � ����

� /LJQH V\QFKURQH � ���� /LJQH V\QFKURQH � ����

� 6RUWLH GH FRQWU{OH � (QWUpH GH VpOHFWLRQ
PDvWUH

� 6RUWLH GH FRQWU{OH � (QWUpH GH GLDJQRVWLF
H[WHUQH
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1·XWLOLVH] SDV OD )�6�$ DYHF XQH PDFKLQH TXL QH SHXW rWUH
DUUrWpH SDU FRQWU{OH pOHFWULTXH HQ FDV G·XUJHQFH�

���������
9HLOOH] j ODLVVHU XQH GLVWDQFH GH VpFXULWp HQWUH OD )�6�$ HW OHV
SDUWLHV GDQJHUHXVHV GHV PDFKLQHV SRXU OHV PDFKLQHV LQGXV�
WULHOOHV SU(1���� 6L OD PDFKLQH QH V·DUUrWH SDV DYDQW TXH O·RQ
SXLVVH WRXFKHU OHV SDUWLHV GDQJHUHXVHV� GHV EOHVVXUHV JUDYHV
SHXYHQW rWUH RFFDVLRQQpHV�

� /D GLVWDQFH GH VpFXULWp �'� HVW FDOFXOpH G·DSUqV OHV pTXDWLRQV
VXLYDQWHV� /D GLVWDQFH PLQLPXP HVW GH ��� PP�

'  � ��� [ 7 � a �VL '% ��� PP�
'  � ��� [ 7 � a �VL '� ��� PP�

'  GLVWDQFH GH VpFXULWp �PP�
7  WHPSV GH UpSRQVH �WHPSV GH UpSRQVH GH OD
PDFKLQH � WHPSV GH UpSRQVH GH OD )�6�$� �V�
a  � PP � WDLOOH GH �� PP �)�6�$PP��

�� PP� WDLOOH GH �� PP �)�6�$PP��

(PHWWHXU
$[H RSWLTXH

5pFHSWHXU
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7HPSV GH UpSRQVH GH OD PDFKLQH �V�

)�6�$PP�

)�6�$PP�

���������
,QVWDOOH] OD )�6�$ GH IDoRQ j FH TX·LO IDLOOH SDVVHU GDQV OD ]RQH
GH GpWHFWLRQ SRXU DWWHLQGUH OHV SDUWLHV GDQJHUHXVHV GH OD
PDFKLQH HW GH IDoRQ j LQWHUURPSUH OHV D[HV SRXU DWWHLQGUH FHV
]RQHV j ULVTXH�

,QVWDOODWLRQ FRUUHFWH

/HV SDUWLHV GDQJHUHXVHV GH OD
PDFKLQH QH SHXYHQW rWUH
DWWHLQWHV TX·HQ SDVVDQW GDQV OD
]RQH GH GpWHFWLRQ GH OD )�6�$�

/·RSpUDWHXU UHVWH SDUWLHOOH�
PHQW GDQV OD ]RQH GH GpWHF�
WLRQ SHQGDQW OH IRQFWLRQQH�
PHQW GH OD PDFKLQH�

,QVWDOODWLRQV GDQJHUHXVHV

/HV ]RQHV GDQJHUHXVHV GH OD PDFKLQH
SHXYHQW rWUH DWWHLQWHV VDQV SDVVHU GDQV
OD ]RQH GH GpWHFWLRQ GH OD )�6�$�

/·RSpUDWHXU VH WURXYH
HQWUH OD ]RQH GH
GpWHFWLRQ GH OD )�6�$
HW OHV ]RQHV j ULVTXH�

���������
9HLOOH] j LQVWDOOHU OD )�6�$ GH IDoRQ j PLQLPLVHU OHV HIIHWV GH
UpIOH[LRQ SURYHQDQW GHV VXUIDFHV j KDXW SRXYRLU UpIOpFKLVVDQW�
/H QRQ�UHVSHFW GH FHWWH FRQVLJQH SHXW HQWUDvQHU GHV GpIDLO�
ODQFHV GH GpWHFWLRQ HW GHV EOHVVXUHV JUDYHV�

9XH ODWpUDOH 9XH GH GHVVXV

3ODIRQG UpIOpFKLVVDQW

(PHWWHXU

=RQH GH GpWHFWLRQ

6RO UpIOpFKLVVDQW

5pFHSWHXU
6XUIDFH UpIOpFKLVVDQWH

(PHWWHXU

5pFHSWHXU

'LVWDQFH DGPLVVLEOH HQWUH OD )�6�$ HW OD VXUIDFH
UpIOpFKLVVDQWH

'
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'LVWDQFH HQWUH pPHWWHXU HW UpFHSWHXU / �P�

,QVWDOODWLRQ GDQV FHWWH
]RQH

,QVWDOODWLRQ GpFRQVHLOOpH GDQV FHWWH ]RQH
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'LVWDQFH HQWUH pPHWWHXU HW
UpFHSWHXU

�GLVWDQFH GH GpWHFWLRQ /�

'LVWDQFH G·LQVWDOODWLRQ
DGPLVVLEOH '

��� j � P ���� P

� j � P / [ WDQ��  / [ ����� �P�

���������
(Q FDV G·LQVWDOODWLRQ GH SOXVLHXUV MHX[ GH )�6�$� YHLOOH] j FH
TXH OD FRQQH[LRQ j XQH OLJQH V\QFKURQH RX O·XWLOLVDWLRQ G·XQH
EDUULqUH QH SURYRTXH SDV G·LQWHUIpUHQFH PXWXHOOH�
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&RQILJXUDWLRQ FRUUHFWH

5pFHSWHXU (PHWWHXU 5pFHSWHXU(PHWWHXU

,QWHUIpUHQFH SURYHQDQW G·XQH DXWUH )�6�$

5pFHSWHXU (PHWWHXU 5pFHSWHXU(PHWWHXU

&RPPHQW pYLWHU OHV LQWHUIpUHQFHV

5pFHSWHXU (PHWWHXU 5pFHSWHXU(PHWWHXU%DUULqUH

������	� ��
��	������
3RXU YRWUH VpFXULWp� UHVSHFWH] VFUXSXOHXVHPHQW FHV UHFRPPDQGD�
WLRQV�

�� /HV XQLWpV G·DOLPHQWDWLRQ F�F� GRLYHQW VDWLVIDLUH DX[ FRQGLWLRQV
pQRQFpHV FL�GHVVRXV �

� /·DOLPHQWDWLRQ GRLW rWUH FRQQHFWpH j OD )�6�$ XQLTXHPHQW HW
QRQ j G·DXWUHV DSSDUHLOV�

� /D WHQVLRQ G·DOLPHQWDWLRQ GRLW rWUH FRPSULVH GDQV OD SODJH
QRPLQDOH ��� 9F�F� � �� ���

� /D FkEODJH QH GRLW HQWUHU HQ IRQFWLRQQHPHQW TX·DSUqV

YpULILFDWLRQ GHV SRODULWpV GH O·DOLPHQWDWLRQ�

� /·DOLPHQWDWLRQ GRLW rWUH FRQIRUPH j OD 'LUHFWLYH &(0
�HQYLURQQHPHQW LQGXVWULHO��

� /·DOLPHQWDWLRQ GRLW rWUH FRQIRUPH j OD 'LUHFWLYH %DVVH

7HQVLRQ�

� /·DOLPHQWDWLRQ �W\SH6��.� GRLW XWLOLVHU XQH LVRODWLRQ GRXEOHRX
UHQIRUFpH HQWUH OHV FLUFXLWV SULPDLUHV HW VHFRQGDLUHV�

� /·DOLPHQWDWLRQ GRLW DXWRPDWLTXHPHQW UHPHWWUH j ]pUR OHV
FDUDFWpULVWLTXHV GH SURWHFWLRQ FRQWUH OHV SRLQWHV GH FRXUDQW
�FKXWH GH WHQVLRQ��

� /·DOLPHQWDWLRQ GRLW UHVSHFWHU XQ WHPSV GH PDLQWLHQ GH OD DX
PRLQV pJDO j �� PV�

� (Q FDV G·XWLOLVDWLRQ G·XQ UpJXODWHXU j GpFRXSDJH GX

FRPPHUFH� YHLOOH] j FH TXH OD ERUQH GH WHUUH )* �IUDPH
JURXQG WHUPLQDO� VRLW FRQQHFWpH j OD ERUQH 3( �SURWHFWLYH
HDUWK�� (Q FDV GH QRQ��UHVSHFW GH FHWWH FRQQH[LRQ� OHV
SDUDVLWHV GH FRPPXWDWLRQ SHXYHQW HQWUDvQHU GHV G\VIRQF�
WLRQQHPHQWV�

� /·XQH GHV FRQILJXUDWLRQV GH FkEODJH VXLYDQWHV GRLW rWUH
XWLOLVpH SRXU UpGXLUH OD WHQVLRQ GH SDUDVLWDJH GX F{Wp SULPDLUH
GH O·DOLPHQWDWLRQ �

� &RQQHFWH] OD OLJQH � 9 j OD ERUQH 3( �SURWHFWLYH HDUWK��

� 0RQWH] XQH FDSDFLWp D\DQW DX PRLQV ���Q) HW ��� 9 GH
WHQVLRQ HQWUH OD OLJQH � 9 HW OD ERUQH 3(�

� $OLPHQWDWLRQV FRQVHLOOpHV � 6��.� 6��-� 6��) RX 6���3
IDEULTXpHV SDU 20521�

�� /D FKDUJHGRLW VDWLVIDLUHDX[ FRQGLWLRQV pQRQFpHV FL�GHVVRXV �

� (OOH QH GRLW SDV rWUH FRXUW�FLUFXLWpH�

� /H FRXUDQW QH GRLW SDV GpSDVVHU OD YDOHXU QRPLQDOH�

� (OOH GRLW rWUH PXQLH G·XQH GRXEOH LVRODWLRQ SRXU SURWpJHU OD
FKDUJH G·XQ QLYHDX GH WHQVLRQ GDQJHUHX[ ORUVTXH OD FKDUJH
HVW XQ UHODLV�

5��	������ ��������
/HQRQ�UHVSHFW GHV GLVSRVLWLRQV VXLYDQWHV SHXW HQWUDvQHU XQ HQGRP�
PDJHPHQW RX XQ G\VIRQFWLRQQHPHQW GH OD )�6�$�

,QVWDOODWLRQ

1·LQVWDOOH] SDV OD )�6�$ GDQV OHV HQYLURQQHPHQWV VXLYDQWV �

� =RQHV H[SRVpHV j GHV VRXUFHV GH OXPLqUH LQWHQVH FRPPH OH

UD\RQQHPHQW VRODLUH GLUHFW�

� =RQHV j IRUW GHJUp G·KXPLGLWp R� GHV FRQGHQVDWLRQV SHXYHQW VH
SURGXLUH�

� =RQHV H[SRVpHV DX[ JD] FRUURVLIV�

� =RQHV H[SRVpHV j GHV QLYHDX[ GH FKRF RX GH YLEUDWLRQ
VXSpULHXUV j FHX[ DGPLV GDQV OHV LQGLFDWLRQV WHFKQLTXHV�

� =RQH R� OH SURGXLW SHXW HQWUHU HQ FRQWDFW DYHF O·HDX�

1·XWLOLVH] SDV GH WpOpSKRQHV FHOOXODLUHV QL G·pPHWWHXU�UpFHSWHXU j
SUR[LPLWp GH OD )�6�$�

&kEODJH HW PRQWDJH

9HLOOH] j ELHQ PHWWUH O·DSSDUHLO KRUV WHQVLRQ DYDQW G·HIIHFWXHU OH
FkEODJH� 'DQV OH FDV FRQWUDLUH� OD IRQFWLRQ GH GLDJQRVWLF SHXW
HPSrFKHU OD )�6�$ GH IRQFWLRQQHU�

$VVXUH]�YRXV G·XWLOLVHU GHV FkEOHV j SDLUH WRUVDGpH �VHFWLRQ PLQ� GH
���PP� GHGLDPqWUH� HQ FDV G·H[WHQVLRQ GH OD OLJQH V\QFKURQH VDQV
OH FRUGRQ G·H[WHQVLRQ )���-$P$� &RQQHFWH] OH EOLQGDJH j OD OLJQH
�9�

(Q FDV G·XWLOLVDWLRQ GH UpVLQH RX DXWUH FRQQHFWHXU j OD SODFH GX FRQ�
QHFWHXU PpWDOOLTXH GH O·XQLWp� YHLOOH] j FH TXH OH FKHPLQ GX FRQGXF�
WHXU j O·LQWpULHXU GX FRQQHFWHXU VRLW ELHQ VXSpULHXU RX pJDO j ,3���

9pULILH] OHV GpQRPLQDWLRQV GHV VLJQDX[ GH WRXWHV OHV ERUQHV HW FRQ�
QHFWH] OHV ERUQHV FRUUHFWHPHQW�

(Q FDV G·XWLOLVDWLRQ GH SOXVLHXUV )�6�$� YHLOOH] j ELHQ FRQQHFWHU XQH
OLJQH V\QFKURQH HW j SODFHU WRXWHV OHV DOLPHQWDWLRQV VXU21HQPrPH
WHPSV �HQ ��� V PD[��� 1·XWLOLVH] MDPDLV SOXV GH MHX[ GH EDUULqUHV QL
G·D[HV RSWLTXHV TX·LO Q·HVW UHFRPPDQGp ���� D[HV PD[���

/D )�6�$ FRPPHQFH j IRQFWLRQQHU HQ � V DSUqV PLVH VRXV WHQVLRQ�
$VVXUH]�YRXV TX·DXFXQ G\VIRQFWLRQQHPHQW Q·DSSDUDvW GDQV OH
V\VWqPH GH FRQWU{OH�

$ OD PLVH VRXV WHQVLRQ� QH FRXSH] SDV O·DOLPHQWDWLRQ VDQV DWWHQGUH
TXH OD )�6�$ SDVVH HQ pWDW RSpUDWLRQQHO �DOOXPDJH GHV '(/��

9HLOOH] j GLVSRVHU OHV FkEOHV GH OD )�6�$ j O·pFDUW GHV OLJQHV j KDXWH
WHQVLRQ RX LVROH]�OHV GDQV XQ FRQGXLW VpSDUp�

9HLOOH] j FH TXH O·pPHWWHXU HW OH UpFHSWHXU VRLHQW SODFpV GDQV OH ERQ
VHQV�

1·XWLOLVH] SDV OD IRQFWLRQ GH UHFKHUFKH GH OXPLqUH G·LQWHUIpUHQFHSHQ�
GDQW SOXV GH �KjSDUWLU GX ODQFHPHQW GH OD)�6�$ FDU HOOH SDVVHUDHQ
FRQGLWLRQ GHPDLQWLHQ j 2)) �DUUrW G� j XQH GpIDLOODQFH WHPSRUDLUH��

8WLOLVH] OHV pPHWWHXUV HW UpFHSWHXUV IRXUQLV DYHF OD )�6�$ HW LQVWDO�
OH]�OHV IDFH j IDFH�
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20521 (/(&7521,&6
,PPHXEOH /H &p]DQQH
��� DOOpH GHV ,PSUHVVLRQQLVWHV�
=$& 3DULV 1RUG �� /HV 3OpLDGHV
����� 9,//(3,17(
%�3� ����� 9LOOHSLQWH
����� 52,66< &'* FHGH[
7pO� �� �� �� �� ��
7pOpFRSLH �� �� �� �� ��

5(*,21 68'�(67

20521 (/(&7521,&6
/·$WULXP� 3DUF 6DLQW�([XSpU\
�� UXH GX &RORQHO &KDPERQQHW
����� %521
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5(*,21 28(67
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/HV 6DORUJHV �
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%XURSDUF � � ,QQRSROH � 9RLH GH OD 'pFRXYHUWH
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20521 (/(&7521,&6
�� UXH *DEULHO 9RLVLQ
����� 5(,06
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����� )217(1$<�6286�%2,6 FHGH[
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