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,QIRUPDWLRQV *pQpUDOHYV

A ,PSRUWDQW

3¢

/LVH] DWWHQWLYHPHQW OD WRWDOLWp GH FHW\WN VQIROWKIWLERY BB YEH] GHVWLQVW

/%,9,$ SURWHFWDRID QW SDV OH FRQWU{OH GX GpILEULOODWHXU OH GLVWULEX
LQIRUPHU VHV SURSUHV FOTBQMHX H W QH B P BWBGMO M) TRGHFWORQQHPHQW GX GplLE
HQ DVVXUDQW GHV FRQWU{OHV SK\VLTXHV WDV IGHJ VR QX W VR Q@H R B Q'K FX\D G-I \S
KpEHUJp SDQYHVW YpULILDEOH®|9GEVQHD OFXW/HQ DXFXQ FDV VH VXEVWLWXHU I
SUpPpFRQLVpPY SDU OH IDEULFDQW GX GpILEULOODWHXU HW OHV DXWRULWpV ORFD

/%,9,$ VDQV FKDXIIDJH GRLW rWUH LQVWDOOpP GDQV XQ HQYLURQQHPHQW WHPS
GPILEULOBDPWHRWHKMD XIIDJH GRLW rWUH LQVWDOOpP GDQV XQ HQYLUMKWQLORNQWLL
®,9,$ 9RXV GHYH] DVVXUHU XQ VXLYL GHV DYHUWLVVHP % ®W HOLW VR X © B UMHHP B ) U
OH PDLQWLHQ HQ WHPSpPUDWXUH Q HVW SOXV DVVXUp
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/HV FDUDFWpULBWILTF ¥HRQWH'OVFHSWLEOHY G rWUH P RIS 68&HAOVWHD Q ¥ VEIYIYWH SO 0B
PRGLILHU OHV SURGXLWYV j WRXW PRPHQW VDQV FRQWUDLQWH GH PRGLILFDWLR(

BpFXULWp

1H SDV LQVWD O GH $HWDXQW LXOQ HHQY DURQQHPHQW ULFKH HQ R[\JgQH

3RXU pYLWHU WRXW ULVTXH G LQFHQG LEIDRPP I H) XK RFHpORIEW WWTXH S0 ®,BXD H SUR]
eORLJ@HY,® GHV UDGLDWHXUV RX GH WRXWH DXWUH VRXUPB# 9GH DFPK DBHH/XX V 96 LI
DSSDUHLOV TXL SRXUUDLHQW FKDXIIHUS,9HE O/@HV Y KIHXQLHQS®E® B FEI D X PR @V
@®,9,$ SRXU DVVXUHU XQH ERQQH YHQWLODWLRQ 3RXU pYLWHU WRXW GRPPDJH
®,9,$ ) O HDX ORUVTXH OD SRUWH HVW RXYHUWH

/H VXSSRUW PXUDENXWHOWTXHOGRLW rWUH XQH VXUIDFH SODQH HW LQLQIODPPD
/HV PR\HQV GH IL[DWLRQ XWLOLVpV GRLYHQW rWUH DGDSWpV j OD QDWXUH GX V>
3<5(6&20 QH SRXUUD rWUH WHQX UHVSRQVDEOH HQ FDV GH IL[DWLRQ LQDGpTXDW
6HXOH XQH DOLPHQWDWLRQ $& '& GH ®¥$66 L/ DHMWLVR QD XoW R W RI®HHP IDQ W DIW LRROX B R|
EDWWHULHY GHV SDQQHDX[ VRODLUHV XQ JURXSH MHOMEWMUFOMIDRIQ R VHIVIL R W
QRQ FRQIRUPH DX[ SUpFRQLVDWLRQV GH 3<5 ($&2DF B/HX W DM QR Q HAH X QX WIL\DTLXHD \B H X

3RXU pYLWHU WRXW ULVTXH GH VWUDQJXODWLRQ RX G pWUDQJOHPHQW YHQWOH
KRUV GH SRUWpH GHV MHXQHWIN@M QW VX Q& M FX WS RYHWIIOWODLVVHU GHVY HQIDQW

/%,9,$ HVW FRQoX SRXU rWUH XWKQLH W BDOOHQOWUXSHUYRRQH |G PgWUH

1H GpPRQWH] SDV OHV pO pB HQIVKWARQ WWIRFRYYERLOHY GHV SLqFHV GpWDFKpHV
GpFULWV GDQV FHWWH QRWLFH 1H ARQWQHFWEB$ SDYHAKW D X MBHVL DXHGFH X[ GpF U

/I"QVWDOODWLRQ GRLW rWUH UpDOLVpH SDU XQ RSpUDWHXU T XD OILOMWDXO & D BV/LLERL
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TRXW LQFLGHQW VXUYHQX HQ OLHQ DYHF OH GLVSRVLWLI GHYUD IDLUH O REMHW

SWLOLVDWLRQ SUpYXH

/%,9,%$ 3BURWHFWLRQ HVW XQ FRITUHW SRXU GplILEULOODWHXU HQ DFFqV SXHE®DVF
H[WHUQH '$( GDQV OHV HVSDFHV SXEOLFV OHV pWDEOLVVHPHQWYV UHFHYDQW
FRPPHUFLDX[ DILQ GH SHUPHWWUH XQ DFFqV UDSLGH DX GLVSRVLWLI HQ FDV G

*‘DUDQWLH

/H QRIHWVSHEW GHV FRQVLJQHV SUpVHQWHY GDQV FH GRFXPHQW HQWUDVQRXW B Q
RSpUDWLRQ H[SUHVVpPHQW LQWHUGLWH RX WRXWH SURFpGXUH G DVVHPEODJ
O DQQXODWLRQ GH OD JDUDQWLH

,QIRUPDWLRQV FRHOFHWERD@WM FH Q W

(Q FDV GH UMBVRIU YRKY GHY UHP (MO @RWHIGE @H FRPSOHW

1H PHWWHY{,$SO3VHON VRQ HPEDOODJH DX UHEXW DYHF OHV GpFKHWY PpQDJHUV 8W
YRWUH UpJLRQ /H UHF\FODJH GH O $,9,$ GRLW rWUH IDLW FRQ IR,9P$ RHQMR Q &N HQ
GH PDWLQUHV GDQJHUHXVHV HW SHXW GRQF rWUH UHF\FOp FRPPH XQ TXHOFRQTX
HXURSpHQQH FHW DSSDUHLO HVW FRQVLGpUp FRPPH GpFKHW LQGXVWULHO pOHF

/I KWLOLVDWLRQ GHV V\VWgqPHV GH FROOHFWH SHUPHW GH SUpVHUYHU O HQYLURC



6RPPDLUH

,QVWDOODWLRQ

6SpFLILFDWLRQ GHV 6\PEROHYV

IXHMQVHPEOH 9GH O

eWLTXHWWHYV

JLIDWLRER G#H O

%UDQFKHP MDOQWPEHHRRWDWLROQ pOHFWULTXH

OLVH HQ SODFH GX GpILEULOODWHXU

OLVH HQ SODFH_GHV VFHOODpPV

SWLOLVDWLRQ

YRQFWLRQQHPHMDAL GMHIB®_ ORFWXUQH
JROQFWLRQQHPERWWEHHVRQRUH
JRQFWLRQQHPHQW GX PDLOQWLHQ HQO WHPSpUDWXUH
2XYHUWXUH GH OD SRUWH HO ODLOWHOQDQFH
JRQFWLRQQHPHQW G B Y RWMDIW WHRPH B WG
3LFWRJUDPPHV

SWLOLVDWLRQ 2SWLRQ 2XYHUWXUH 6pFXULVpH

JRQFWLRQQH®P,WVDEHFO2XYHUWXUH VpFEXULVpH

ORGLILFDWLRQ B KXYHRRMGHIHG

(IWLQFWLRQ GX YRYBDQW LORMIHHG W

2XYHUWKWIHQFH PDOXHOOH

ODLQWHQDQFH

&RQWU{OHV SpULRGLTXHV

(QWUHWLHOQ

'pSDQQDJH

,QVWDOODWLRQ pOHFWULTXH

%ORF $OLPHQWDWLROQ

6SpFLILFDWLRQV

&RQIRUPLWp eOHFWURPDJOQOPWLTXH

& (0

&DUDFWpPULVWLTXHY PpFDQLTXHYV

&DUDFWpPULVWLTXHYVY WHFKQLTXHYV

&RQIRUPLWDPV




6SpFLILFDWLRQ GHV 6\PEROHV

/[HV 6\PEROHV HW SLFWRJUD PR & \HWWILDQ WY fA\H WXMH CQ R WA HFWVRKQY'W/H VS @ HTUPHNV FD Q J
$YHUWLVVHPHQW HW $WWHQWLRQ VIRQWO KWOLWLRQVSEREQW RH® WH QR W HVHG® QJHU

QLYHDX[ GH ULVTXH ,0 FRQYLHQW GH VH IDPLOLDULVHU DYHF OHXU GpILQLWLRQ
d )DEULFDQW
@ 1XPpUR GH 6pULH
5pIpUHQFH GX FDWDORJXH
"LVSRVLWLI 0pGLFDO
@ 6H UpIpUHU DX PDQXKQVVEWRFKXRE G
&I 'DWH GH IDEULFDWLRQ
+55°C
/ﬂ/ 7HPSPUDWXUH GH IRQFWLRQQHPHQW PLQLPDOH HW PD[LPDO|H
-20°C
Jf 7HPSPUDWXUH GH VWRFNDJH HW GH WUDQVSRUW
AT- 1H SDV H[SRDDU j O
e
N 1H SDV H[SRVHU DX VROHLO RX j XQH VRXUFH GH FKDOHXU
"HJUpV GH SURWHFWLRQ DVVXUpV SDU OHV HOQYHORSSHV. GH SURWHF WL
.3 3URWHFWLRQ FRQWUH OHV SRXVVLQUHV HW DXWUHV UpVLGXV PLFL
3URWHFWLRQV FR O VHDK GI\) 8 WRAMIFMA ROV GLUHFWLRQV SOXLH QRUP
CE &RQIRUPLWpP GX SURGXLW DYHF OHV GLUHFWLYHV DSSOLFDEOHV G
-== &RXUDQW FRQWLQX
A 'DQJHU VLJQDO JpQpUDO GH VpFXULWp
! JUDJLOH PDQLSXOHU DYHF SUPFDXWLRQ
X 1H SDV MHWHU j OD SRXEHOOH 8WLOLVHU OH V\VWqPH GH FROOHF
|
L A J
MK /HPEDOODJH HVW UHF\FODEOH
aw
&
” JOFRU 8QLYHUVHO 'pILEULOODWHXU DXWRPDWLTXH H[WHUQH '$(
sos 3LFWRJUDPPHV H[®@LFOW DBVIEERGRWHFWLRQ PRGqOH
A =
4 Y $SSHOH] OHV VHFRXUV WLUH] VXU OD SRUWH SRXU DFFpGHU DX G|

sO0Ss

SLFWRJUDPPHYV H[EWLFEOW CBNVLEPEOGRWHFWLR QPREBQQAQKMYHUWXUH 6pFXUL

$OHUWH] OHV VHFRXUV 6DLVLRXNHDW XO0BYLZHWHD N XR G G R
GpILEULOODWHXU

UWH S

&KDVQH GH W$WOHWUWH®@ ODVVHB 'pILEULOOHU




' QVWDOODWLRQ

IXHISQVHPEO®, G O

&ODYLHU 7UDSSH GH 0DLQWHQD

2SWLRQ 2XYHUWXU

6pFXULVpH

9R\DQW YHUW GH ERQ
IROFWLRQQHPHQW

7URXYV GH IL[DWLR

JLOP FKDX4{ID

-RLOWWIBQFKpLWp

&0p GH ODLQW%\

9R\DQW URXHWWLVVHPHQW

=ROH GH GPWHFWLRQ
JOPWLTXH GH OD FOy
ODLOWHQDQFH

eWLTXHWWHYV

IPWLTXHVEWEWA ILFDWLRQ AWV LARQDIBH ROY OH VXSSRUW pOHFWIGHQLVX EL B UC@H
IDORQ XQLTXH
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/D VLIQLILFDWLRQ GHV VI\PEROHV H\WWW p& h W.IF DAL R COHAW 60PERIOHWLRQ ©
3RXU WRXWH FRUUHVSRQGDQFH DYHF OH 6HUYLFH &OLHQW GH 3<5(6&20 RX YRW

UplpUHQBHIGH DLQVL TXH GH VRQ QXPpUR GH VpULH



,QVWDOODWLRQ

A

,PSRUWDQW

1H MDPDLV QYWMHIORNPCGLUHFWHPHOW DX VROHLO 9RXV ULVTXH] G H[SRVHU OH GplLE

PP

PP

JLIDWLR®,G}$ O

/I"QVWDOODWLRQ GRLW rWUH UpDOLVpH SDU XQ RSpUDWHXU T XD OILOLMWRDXO & D BV/ILEL
&RQWUPWHDIWHP PHSODYDQW GH SURFpGHU j VRQ LQVWDOODWLRQ

6LPO9,$ HVW LQVWDOOpP VXU OD YRLH SXEOLTXH RX GDQV IXRX\WRBH BRHSDXVPOHY
RXJGWLOLVHU XQH FR®R/@®QW DDIFQ OKKPHQW UHSpUDEOH SDU OHV SHUVRQQHV DYF
UpJOHPHQWDWLRQV @ RNIMDHOO B W ISPQV G

3RXU SHUPHWWUH XQ DFFqV IDFLOLWp DX GpILEULOODWHXU GHV 3HUVRQQHV j
SRVLWLRQQpPH j XQH KDXWHXU GH PgWUH SDU UDSSRUW DX VRO

/IDLVVH] XQH JRQH GH FP GpJD®pH, %V RWWGBXW R R gWBBHONHDN. @ GH SHUPHWWUH O
SRUWH

/H VXSSRUW PXUDED NEWHOWTXHOGRLW rWUH XQH VXUIDFH SODQH HW LQLQIODPPD
/HV PR\HQV GH IL[DWLRQ XWLOLVpVY GRLYHQW rWUH DGDSWpV j OD QDWXUH GX VX
/HV YLV GH IL[DWLRQ GRLYHQW DYRLU XQ GLDPgWUH GH PP HW XQH ORQJXHXU
LQIPULHXU j PP LQWHUFDOH] XQH URQGHOOH 0 HMRQW®H OD WrWH GH OD YLV HV
JL[HMBO9,$ SDU OHV WURXV GH IL[DWLRQ

$VVXUH] WIRYRLG SDVVp WRXV OHV FKEOHV QpFHVVDLUHV GD®W GH XD WRQ H/ GHS R

/HV GLPHQVLRQV ¥ [DBWHWQBHRXUQLHYV j OD ILQ GH FH GRFXARHEDMW GRQY OD VHFW

=RQH XWL®RAS OPVELBQ GH O =RQH XWL®ASODXUNOBYVLBQ GH O
:llllllllllllllllllll lllllIll: [ ER RN NNRRRRRRRERNNNRRRRRREREENNNRRNE ]
: il I PP :
: T : =
: t PP .
: PP PP: .
: : T :
: : 1
E E 3RXU PDUTXHU OHV WURXYV PGH LIY.pBHIWGE R OHEAHHE \KED O
" . POHFWWAUI ®H VXSSRUW XWLOLVH] OH JDEPBEDL®O®H F
. [ \ . 30DFH] OH JDEDULW GH SHUoDJH FRQWUH OH VXSSR
" e . KDXW
: - : $UULYpPH GX FKEO
: . @ GPOLPHQWDWLRQ
. . . °
" . 7URXV GH IL[DWL!
| a—

/

(QFRPEUHPHQW

6L YRXV GpPBQWH]YRXV GHYH] FRQWU{OHU OMWEDRYF KDWY GMR MRWQHNY W HQGRPPD.
LPSpPUDWLYHPHQW rWEBWBPSBPFRWUH WHFKQLFLHQ GH ODLQWHQDQFH



' QVWDOODWLRQ

A %UDQFKHPHRWLEBHQWDWLRQ pOHFWULTXH
/%,9,$ GRLW rWUH DOLPHQWp HQ 9'& YHXLOOH] YRXV FRQIRUPHU j OD VHFWLRQ

3RXU pYLWHU WRXW ULVTXH GH VWUDQJXODWLRQ RX G pWUDQJOHPHQW YHLOC
MHXQHV HQIDQWYV

&RQQHFWH] O MYVORE PEHMmHWDHBFIWRYI TKHHY SHFWD QW OD SR GPOULIPWM R WOWDRIQERUQLHU G
6HUUH] OHV YLV GX ERUQLHU DYHF XQ FRXSOH GH VHUUDJH GH 1P

9'& &KEOH 5RXJH
9 &kKEOH 1RLU

2XYUH] OD WUDSSH GH PDLQWHQDQFH HQ DSSX\DQW OpJqUHPHQW DYHF XQ RXV
WUDSSHPYBDWWO3UHQH] VRLQ GH QH SDV WRXFKHU DX[ FRPSRVDQWY pOHFWURQL"

%UDQFKH] OH ERUQLHU :0W FoHHQ RFDQMLHRFOV H X U G

9pULILH] TXH OH YRRDQWP¥HHUW Vv 3DVVDIH GH FKEOHV

5HIHUPH] OD WUDSSH GH PDLQWHQDQFH HQ OD SRVDQW VXU IWRQL 6 9FHHNDXW T X §
YHUURXLOODJH




' QVWDOODWLRQ

OLVH HQ SODFH GX GpILEULOODWHXU

7LUH] OH WHQGHXU GH PDLQWLHQ YHUV YRXV #W,$0LVVH] OH GpILEULOODWHXU I

/IH WHQGHXU SHUPHW XQ UHWUDI
FDVK®IIHQFH WRXW HQ DVVXUDQV
WLHQ GX GpILEULOODWHXU FRQW!

$SUQV DYRLU LQVWDOOpP OH GpILEULOODWHXUB,S BREP.GHGH B HWHREWMH GH & RPRIDC
9pULILHU OH ERQ IRQFWLRQQHPHQWWIHWOGHSYRIVRDH) FEKRGW p {OHU O

OLVH HQ SODFH GHV VFHOODpPV

/%$,9,$ HVW OLYUp DYHF XQ MHX GH IMFGIOOXHW TXD SBWRHHWEW HQWRFEDLQ FRQWU.
WpPRLJ®HIHWREYHUWXUH GH OD SRUWH 9RXV ®MYHY BRIYWUFGI®pYpIXOLqUHPHQV

1]2]3]4]5]6]7][8]9f10[11)12]

24|25|26/27|28]

5HIHUPH] FRPSOqWHPHRW,®D SRUWH GH O
,QGLTXH] OD GDWH GX SURFKDLQ GH FRQWU{OH GH PDLQWHQDQFH VXU OHWHWHO C
GHX[ FRWHPW GH O




S8WLOLVDWLRQ

YRQFWLRQQHPH®ODIGH OH QRFWXUQH

4XDQG OD OXPLQRVLWpPp GHYLHQW PDIOEXIPHH QO\H 8 RVAU Dp@F W b LAKHDQO®M GpILEULOODWH?

JRQFWLRQQHPRBMHOQHMWUGEH VRQRUH

- BRXYHUWXUH GH OD SRUWH XQH DOHUWH VRQRUH HVW DFWLYpH WRXWHV OHV
GPYHUWLVVWHPOXQRH V

A YJRQFWLRQQHPHQW GX PDLQWLHQ HQ WHPSpUDWXUH
/H FKDXIIDJH SHUPHW GH PDLQWHQLU OD WHPSPUDWXUH GH IRQFWLRQQHPHQW ¢
SDUWLU GH f& PBYX$p IDOQVUDQG IURLGTL\OV¥BBDYLHHWOGHY MPHQW G BH WWWH B
VLIQDOp SDU OH YRABQWLY R X PHI GW
/D YHQWLODW HRO FEPULRIOMK BX G FR QB B GX (@DAVVE GpFOHQFKH | SDUWBYIGH 3T &
WHPSV FKDXG LO FRQYXHABWPBHUWLVVHPHQW GHHWWPSPYDWXIUGHDAP SDU OH
GPYHUWLVVHPHQW

$77(17,21

(Q FDV GH FRXIXOHPEBWDWLRQ pOHFWULTXH OH IRQFWLRQQHPHQW GX FKDXIID.
SDVVLYH GH O HQYHORSSH SURWgJH YRWUH GpILEULOODWHXU

/ID YHQWLODWLRQHXERHWF&D XG FRQVEH®,% GWWOSDV XQ VIVWgPH GH UHIURLGL

(Q FDV GH QRQ PDLQWLHQ GX GpILEULOODWHXU GDQV OHV OLPLWHV GH WHPSpUL
OH GpILEULO® DWHNW GER@WNDFWHU YRWUH WHFKQLFLHQ GH PDLQWHQDQFH

2XYHUWXUH GH OD SRUWH HQ ODLQWHQDQFH

/IH PRGEDQQWHO@ BORHPRWYE LU ODESBISWDQGM Gp FDEGIREWHUVBQRUH HW OH YR\DQW
GPYHUWLVVHPHQW

3RXU RXYULU OCDSQRWWBADRIFWVH] YRWUH FOp GH PDLQWHQ®G®W H FGHYRIQ WD 0 Q p\R QT
8Q VLIJQDO VRQRUH HVW pPLV YRXV LQGLTXDQW TXH YRXV SRXYH] RXYULU OD SR

BRX®,9,$ pTXLIPSGH BQYEUWXUH 6pRXXYLNPMW XUMHL QY @ MQYHHF OD FOp GH FFDLWQ VBB Y
SRVVLEOH 5HSRUWH] YRXYFWQB Q/GIH MW WWHXOH 6pFXULVpH

SUUrWHEG 8, ®

3RXU DUBIrZWHUO®D SRUWH GRLW rWU dDRRQYWHOANDHY RIEQV PRFGHY ®] RXYULU OD WUDSSH
GpEUDQFKH] OHPPBPRBROQMWD VWL R QPRX PHRNSHMILWRMMR QRKWHXU GLIITpUHQWLHO B5HSRU
©,QVWDOODWLR® eOHFWULTXH

9RWUH WHFKQLFLHQ GH PDLQWHQDQFH SHXW BHENIW R Q QFHANQLLOEYD B/ RQP &WU
GpILEULOODWHXU




S8WLOLVDWLRQ

JRQFWLRQQHPHQW GX YSRNBDQWLY RN PH GW

/H YR\DQW UR XJB YSHBRHINOF DWHXU TX XQH DFWLRQ GH FRQW U {TOX. I PUHHAT JSLOWHY
SUPVHODMHDULWpP GX GpILEULOODWE XAD L,JQ R WM FOHFG\R PG YRADRW YHUW TXL LQG!
GPFOHQFKHMHQOW \GIHVIHPHQW

/H YR\DQW DROXPN ORUVTXH
/IDSRUWM ,GHs @ pWp RXYHUWH
/D WHPSpUDWXUH PH,\0X% PHGRBQVV® OHV f&
/D WHPSpUDWXUH PH,\0X$) IV B IBHW PHQG XH VRXV f&
8QH FRXSXPHELEH@WDWLRQ pOHFWULTXH HVW VXUYHQXH DORUV TXH OH FKDXII

$SWWHQWLRQ HQ FDV MBI IERKGW DM IGRHQRIOHHFMMXLUTK 16 1 SRUWH QH SHXW rWUH VXU
A GPYHUWLVVHPBQWXPHUD SDV VL OD SRUWH D pWp RXYH OWRH OMWDOMOLRWY O O HFRKSIXT
GHYH] YPULILHU TXH SO/ SRUPWRXPHUWH HQ WRQUW WHPOG W \FHOOpV

&HV DYHUWLVVHPHQWY QpFHVVLWHQI TWpH WIRXY H\R X/X DER/XURBFWHRM QHPHQW G
3RXU pWHLQGUHREERYR\DWMYVHPHQW RXYDHR WD GROMFDNYHY OD FOp GH PDLQW!

JRQH GH GpWHFWLRQ PDJQPWLTXH SHQGDQW VHFRQGHV 7URLV WLYDDW L W\RHF
VHWHLQW

a \ 9R\DQW URXJIH
GBYHUWLVVHPHQW

8Q FOLIQRWHPHQW GX YR\DQW YHUW LQGLTXH TXH OD SR
(]

'"HX[ FOLJQRWHPHQWY GX YR\DQW YHUW LQGLTXHQW XQ G
i I

7URLV FOLJQRWHR B QWSHIUMH QW X Q HPRRUPIHXQMDGH. RQ |
WULTXH FKDXIIDJH HQ IRQFWLRQ

o I s I
6L SOXVLHXUV pYpQHPHQWY RQW G FCHUQFLAPWHE H QR \ |

FOLJQRWHPHQWY GX YR\DQW YHKOQMW S/RVWXEMH QM FRG®
3DU H[HPSOH RXYHUWXUH GH SRUWH HW GpSDVVHPHQ

OeO0O0Oe

9R\DQW YHUW

$77(17,21

/9%,9,$ HIIHFWXH GHV DXWRWHVWV GH VHV FRPSRVDQWYV HW IRQFWLRQQDOLW,
A GPYHUWLVVHPHQW HD\HWY R OBOQXW pY H WVF HODV VAW L@ & \VXR Q F W L R Q Q4 B HSQ MV @/HSO p V H

'DQV FH FDV YRXV GHYH] UHWLUH %, ,OHS GIPVL ER QOUDFWHXUYEMW WH WHFKQLFLIH® G
SURFQGH j XQ GLDJRBMWLF GH O

B ' 9R\DQW URXJH
GBYHUWLVVYHPHQW

9R\DQW YHUW pWHLQW XQ %)Y |RGNWLRQOHPHQW GH

9R\DQW YHUW

SLFWRJUDPPHYV
/ID VLIQDOpWLTXH SUpVH®BWHSWRXOD GRIUWKH & GpPDURKBHQMHYUH HQ FDV G

$,9,$ SBURWHFWLRQ PRGqOH $,9,$ SURWHFWLRQ2BWRIGR®OHXYHUWXUH 6pFXULV)

$OHUWH] OHV VHFRXUV $OHUWH] OHV VHFRXUV
7LUH] VXU OD SRUWH SRXU DFFpGHU DX GpILEULOODWHXWBDLVLVVH] DX FODRKXNUH WMHXRRIGH G
7LUH] VXU OD SRUWH SRXU DFFpGHU DX Gpll

@ = ’ {S;T} = A&
I A
o A D ) e A 4 1)

©$OHUWHU O0ODVVHB 'pILEULOOHU

9RXV SRXYH] LQVFULUH VRXV OH 626 O UWIXRPRAHR j DSSHOHU HQ FDV G



S8WLOLVDWLRQ 2SWLRQ 2XYHUWXUH 6pFXULVpH PHEqO

JRQFWLRQQHPHOW BDHWHF 2XYHUWXUH 6pFXULVpH 2SWLRQ 2XYHUWXUH 6pl

/%,9,% pTXLIPXEHUWNXUH 6pFXPE¥QH GKPEAWHEQWLOODWHXU DX[ XWLOLVDWHXUV D\D
CRXYHUWXOH HVW pRKOALEPBYLHU WDFWLO SHUPHWWDQW OD VDLVLH GX FRGH j W

\ 7RXFKH GH 9DOLGDWLRQ

,O H[LVWH GHRK¥RGWYXUH 8W/H FIRRAHWMSIGH BRGGWH G D Q FH

/H FRGSWQOLYDWHSDU GpIDXW GpYHUURXLOOH P D HRWMW M RDRWHGPEFIOH Q BIOKE HD C
GPYHUWLVVHPHQW

/H FRGHDEQWH®DQFHSDU GpIDXW GpYHUURXLO GBHIOSD DI RQ VBHH IBW UFR-ONVMWIXKH KK @H P

3RXU GpYHUURXLOOHU OD SRXWHU W/DWBHH VX RWOUHH FRORDGHL KBU S XLV VXU OD WRXFKH C

6L XQH FRXIXQWIHP BEVODWLRQ pOHFWU L, 2 HS IV 19 IGHXY HOW BXRUONCHH 1A EQ VGIHX SGIJ B B WIWD
/D SRUWH VH YHUURXQ OPH@\W DORULRLY O OFWULTXH VHUD UpWDEOLH

GPYHUWLVVHPBQWXRHUD SDV VL OD SRUWH D pWp RXYHDWIHP 5 WG&WLW X Q & HHFRAXSL

f $SWWHQWLRQ HQ FDV M ERKGW DM GRQMOHFWUXTKHEHDSRUWH QH SHXW rWUH VXU
GHYH] YPULILHU T)H SOV SRUPWRXYHUW H HQ WRQUW WHPOG W WFHO OpV

ORGLILFDWLRQ GRXYRAROMHX¥UB 2SWLRQ 2XYHUWXUH®MW,EFXULVpH HW DUUrW
9RXV SRXYH] PRGL8MHO BHORRORHD®D CQWHOQDYIHH OH FODYLHU ORUVTX6DQQ V8 RQD/OFHYVW F

3RXU PRGLILH3WNQ B IAMRWEISE) VXU OH FODYLHU SXLV YDOLGHWL OAV D DWHMAENY Y R /WBIFQRIX
SXLV YDOLGH]

3RXU PRGLILHID DGWHRGMOBSH] VXU OH FODYLHU SXLV YDOLGHIL @WHQNYRWWRWUH QF
FDUDFWQqUHV SXLV YDOLGH] 8Q VLJQDO VRQRUH GH YDOLGDWLRQ HVW pPLV SRXU FRQ

3RXU DWUIVEHWDSH] VXU OH FODYLHU %9, $pWHLUQ@H] SKWW B QBEWD §RKHD VRQ DOLPHQ\

(IWLQFWLRQ GX YRIDYRHW WRWKMVMHPEH QW 2SWLRQ 2XYHUWXUH 6pFXULVpPH

3RXU pWHLQGUHPOHUWRLDUQMPBQW RXYUOB]. QWHRPDWBHEHHQ/ XU OH FODYLHU SX|
VLIQDX[ VRQRUHV VRQW PN I WWVHHPHRIINOW G

SHSRUWH] YRXV | (SROFWEWQREBRHQW GX YSR\IDQWL VX P GW

A 2XYHUWKWUHH®RFH PDQXHOOH 2SWLRQ 2XYHUWXUH 6pFXULVpH

8QH RXYHWKWIMBF® PDQXHOOH BYWLS WHIGHD \®WRXUOGPYHUURXLOOHU OD SRR ©D
GH GpYHUURXLOODJH HQW % H CSHMUWPUIBXREXW P B LOpO qHM FOH Q WBYX, 8 O D JiDPEROXHH] LEH VOX
OD GURLWH SRXU GpSODFHU OD FDPH GH IHUPHWXUH GH OD SRUWH

6L OHV MRWPWY¥KHPLWp VRQW HQGRPPDJpV LO GRLYHQW LPSpUDWLYHPHQW rWUH
ODLQWHQDQFH
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ODLQWHQDQFH

&RQWU{OHV SpULRGLTXHYV

$X PRLQV XQH IRLV SDU VHPDLQH SURFpPGH] j XQ FRQWU{OH YLVXHO GH O $,9,$ D
&R QW U OVHDIWO G H \ip W R QG W VL @ p

9pULILH] TXH OH YR\DQW YHUW HVW DOOXPp GH IDoRQ FR®WHQWH VAHPH © O/L BIQ RV
&RQWU{OH] YRWUH GpILEULOODWHXU FRQIRUPpPHQW DX[ SUpFRQLVDWLRQV GX IL
9pULILEDITL SDV G HQFUDVVHPHQW H[FHVVLI TXH OHV LQVFULSWLRQV VXU OD S

6L GHV EULV RX GHV G\WIRQFWLRQQHPHQWY SRXYDQW QXLUH j OD VpFXULWp GHV
FRQWDFWH] LPPpGLDWHPHQW YRWUH WHFKQLFLHQ GH PDLQWHQDQFH

(QWUHWLHQ
BUDWLTXH] XQ HOWUHWLHQ GH SURSUHWp UpJXOLqQUHPHQW DX PRLQV WRXV OHYV

1HWWR\H] OHV VXUIDFHV j O DLGH G XQ FBLY,B® GRK [XIQW KXIPRGHG RXV S\HISUH HW
1 XWLOLVH] SDV GH SURGXLWV FKLPLTXHV RX GH QHWWR\DJH FHOD SRXUUDLW H

1H IURWWH] SDV O $,9,$ DYHF XQ REMHW GXU YRXV ULVTXH] GH UD\HU RX G DEVF

A IXWLOLVH] SDMDMQRKHBHGCQHWWR\HXU KDXWH SUHVVLRQ

'pSDQQDJH

- OD PLVH VRXV WHQVLRQ DXFXQV YR\DQWYV QH V DOOXPHQW

9pULILH] OD SRODULWpP GX FKEODJH

9pULILH] OD FRQQHRBRPEXR \WBE\LIR G

9pULILH] OD WHQVLRQ 9'& DX QLYHDX GX ERUQLHU
9pULILH] OD ERQQH LQVHUWLRQ GX ERUQLHU
&RQWDFWH] YRWUH WHFKQLFLHQ GH PDLQWHQDQFH

/H YR\DOW DRKUWGVVHPWEWORHSWWY ORUVTXH OD FOp GH PDLQWHQDQFH HVW SDV

$VVXUH] YRXV TXH OD SRUWH VRLWVRK&BQMH HQ PRGH ©
3DVVH] OD FOp GH PDLQWHQ®I® FH \8 HF I Q RVQ SFEERBMW T XWHH F f FGHV M)
TXH WURLV VLIQDX[ VRQRUHV VRLHQW pPLV

/H YR\DOW DRKNUWGVVHPWEWOWHSWY ORUVTXH OD FOp GH PDLOWHQODOQFH HVW SDV
PDIJOpWLTXH HW OH YR\DQW YHUW HVW pWHLQW

8Q G\VIRQFWLRQR,4PH D V¥ VEH GIHMHFUM] OH Gp % BUS GIRQWIDX W IBHY® W U
WHFKQLFLHQ GH PRIOQMXEQUREFBH j XQ GLDIJQRVWLF

/[HVY YR\DOWY EDDORYP HOHWVSDY ORUVTXH OD OXPLQRVLWp HVW IDLEOH

9pULILH] OD PLVH VRXY,%WHQVLRQ GH O
9pULILH] TX XQH VRXUFH OXPLQHXVH QH SHUWXUEH SDV OH FDSWHX
&RQWDFWH] YRWUH WHFKQLFLHQ GH PDLQWHQDQFH

/ID VLUgOQBFW YH SDRXXDID® M SRUWH

9pULILH] OD PLVH VRXY,%WHQVLRQ GH O
&RQWDFWH] YRWUH WHFKQLFLHQ GH PDLQWHQDQFH
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A %ORF $OLPHQWDWLRQ
,O GRLW rWUHBHIWH U@HMDEDLY OHICIWERBVHXUj ®H O $,9,%

/H EORF G DOpPHeEWERMILWHPWUH FRQVWLWXp GH
$8Q GLVMRQFWHXU GLIIpUHQWLHO $ P$ RUJDQH GH SURWHFWLRQ HW GH VHI

$8QH DOLPHQWDBVRRQ@TXLYDOHQWS 9'8&$ PD[LPXP GH &/$66( ,, j VRXUFH j SXLV\
LVRODWLRQ GRXEOH RX UHQIRUF@GH PRQORUPH DO& H[LIJHQFHV
/IXWLOLVINQHR QOGPHQWDWLRQ pOHFWULTXH QRQ FRQIRUPH DX[ SUpFRQLVDW
ULVTXpOBFWULVDWLRQ GHV XWLOLVDWHXUV 6HXOH XQH DOLPHQMVMMOLR/® WE&R
WRXWH DXWUR VRXUFWDWLRQ FRPPH GHV EDWWHULHVY GHV SDQQHDX[ VRODL
VWULFWHPHQW LQWHUGLW
$/HV FKEOHV UHOLDQW OH GLW K R®HF QMWBHFIERER i ¥ HQ WKIGMOMHE VDL R Q3RELHD L PRXP
6RQ EUDQFKHPHQW SULPDLUH GRLW FRPSRUWHU OD SKDVH HW OH QHXWUH
/D FKXWH PD[LPDOH GH OD WHQVLRQ GX VHFRQGDLUH j SOHLQH FKDUJH QH GRLW
/H FRQWHQX GX EOR P GHF Q/GRH@WDIWILHRYURWpJIp GH OD SRXVVLQUH HW GH O HDX

/IH FKEODJH GX EORF GpDO ERMHERERIWMVRWOH FRQIRUPH DX[ QRUPHYV HQ YLIJXHXU GDQ

$OLPHQWDWLRQ SUpFRQLVpH 3<5%6&20 &BS$/ +'5
&RQYHFWLRQ QDWXUHOOH RX IRUFpH HQ IRQFWLRQ GH VRQ HQYLURQQHPHQWPHRMWGHY FDUDFWpULVWL"

&KEOH 7%7

/H FKEOH 7%7 GRLW rWUH FRQVWLWXp GH GHX[ FR (KEXF WH KXW VR®HATSIp\PEIDKQHY UR
ORQJXHXU GH PgWUHV PD[LPXP

,O GRLW rWUH FRQIRUPH DX[ H[LJHQFHV GH OD QRUPH ,(&

S8WLOLVH] SRXU OH 9'& OH FKEOH GH FRXOHXU URXJH OH FKEOH QRLU SRXU OH



&RQIRUPLWp eOHFWURPDJQpWLTXH &(0

(QYLURQQHRMQWLEDWLRQ SUpYX

/%,9,$ HYW FRQ0OX SRXU XQH XWLOLVDWLRQ PXUDOH HQ LQWpPULHXU RX HQ H[WpU
WHOV TXH GHV OLHX[ GH SDVVDJH KDOOV pFROHV FHQWUHV FRPPHUFLDX[ GHYV
SULYpHV UpPVLGHQFHV HQWUHSULVHV K{WHOV JDUHV

/%,9,$ QH GRLW SDV rWUH LQVWDOOpPp GDQV GHY HQYLURQQHPHQWY pOHFWURPDJ
GHV JRQHV GH VRLQV LQWHQVLIV GHV JRQHV{BHG IRED G H V] R/ FlHAW P R ¥ K. WRKRJKIH
IUpTXHQFH HW GHV ]JRQHV LOQGXVWULHOOHYV j IRUWHYV pPLVVLRQV 5) UDGDUV pT)

A $YHUWLVVHPHQWY HW SUpPFDXWLRQV

1H SDV XWROSDHHL®V GH FRPPXQLFDWLR®@DS)NWHD pB R RGP HVD P RRIBSD WGH. O RP
FRPSULV GH VHV FKEOHV /HV LQWHUIPpUHQFHV 5) SHXYHQW SURYRTXHU GHV SHU"
LPSDFW VXU OD SHUIRUPDQFH HVVHQWLHOOH

eYLWHWWDOODWLRPTXEBRPLHPQWY GQGXVWULHOV RX PpGLFDX[ KDXWH IUpTXHQFH
PORLIJQHU OHV VRXUFHV 5) HW YpULILHU OH FKEODJH

8WLOLVHU XQLTXHPHQW OHV FKEOHV HW DFFHVVRLUHV IRXUQLV RX YDOLGpV SDU
SHXW FRPSURPHWWUH OD SHUIRUPDQFH pOHFWURPDJQpPpWLTXH

$XFXQH PDLQWHQEQWHU&(MXQVH VDXI| HQ FIHQ &HURRGLIH P FIDWL RXH BUGIPFSHODW B W/ | O
GpSODFHPHQW YHUV XQ OLHX j IRUW FKDPS pOHFWURPDJQpPWLTXH

/ID FRQIRUPLWpPp HVW JDUDQWLH WIXYWJIHXYSORVI ERHM VRQRQWHY SHFWpPpHYV

7TDEOHDX GH VIQWKgVH GH OD FRQIRUPLWp &(O

&DWpJRULH 1RUPH 5pVXOWDW &RPPHQWDLUH

ePLVVLRQV FRQGXLWRBY635 &ODVVERQIRURMWHVXUHY VXU $,9,% HW PRGH YHLOOH

ePLVVLRQV UD\RQQpPH&, 635 &ODVVERQIRUPAHLYHDX ODUJHPHQW LQIpULHXU DX[|VHXLOV

'pFKDUJHV pOHFWURNVNWDWLTXHV &RQIRUPHXVNEX N9 DLU TSQRP®OLH

&KDPSV 5) UD\RQQpPV ,(& - - &RQIRURHHVW PXOWLIUpTXHRPHY MXVTX
7TUDQVLWRLUHV UDSLEHBYV - - &RQIRURAKM N9 VXU HQWpH 9'&
6XUWHQVLRQV 6XUJH (& - - &RQIRUPAKM N9 PRGH GLIIpUHQWLHO

SHUWXUEDWLRQV FRQGXLWHY 5) &RQIRUPHXVHX9 VXU EDQGHYVY UDGLRDPDWHXUV

&KDPSV PDJQPWLTXHV(&QGXVWULHO&RQIRURH $ P j HW  +]
&KDPSV SURFKHV 5) | ,(& .- &RQIRUPHHVWYV | N+] N +] 0+]

&UHX[ GH WHQVLRQ |,(& - - 1RQ DSSOLFDEFHQWDWLRQ '& SDV GH UDFFRUGHPHQW
+DUPRQLTXHV (& .- 1RQ DSSOLFDEFHQWDWLRQ '& SDV GH UDFFRUGHPHQW

JOLFNHUV (& - - 1RQ DSSOLFODIERHQWDWLRQ '& SDV GH UDFFRUGHPHQW




6SPFLILFDWLRQV

&DUDFWpPULVWLTXHV PpFDQLTXHYV
3RLGV NJ

'"LPHQVLRQV [ [ PP + [/ [3
ODWpULDX]

SRUWH 3RO\FDUBRQDWH 8/
&KKVVLV HW 6XSSRUW e®HBW-URQLTXH

451,00

B3RLGV PD[LPXP VXSSRUWp NJ

,QGLFBURIWHFWLRQ ,3 IL[p DX VXSSRUW
5pVLVWDQFH DX[ FKRFV .

'"LPHQVLRQV HQ PP

{
204,00

&DUDFWpPULVWLTXHV WHFKQLTXHV
$OLPHQWDWLRQ
9'& - $ 9% PD[LPXP j VRXUFH j SXLVVDQFH OLPLWpHQRURARUP&-DX[ H[LJ

&RQVRPPDWLRQ pOHFWULTXH
OLQLPDOH $ PD[LPDOH $ FKDXIIDJH DFWLI

3XLVVDQFH OD[LPDOH GX FKDXHHDJH | f&
ZC& 7HPSPUDWXUH PD[LPDOH GXILOPF&DXHDQW fe&

3XLVVDQFH VRERUMgWUH

THPSpUDWXUHV HW KXPLGLWp GH 1R & WWROQQLHXHQ WD [AIRPLPHD OH f &
+XPLGLWp UHODWLYH PD[LPXP VDQV FRQGHQVDWLRQ

7THPSpUDWXUHYV GH VWRFNDJH HW & WDRARVORIUW fBLQLPDOH
2SpUDWLRQQHO LPPpGLDWHPHQW DSUqV VWRFNDJH j WHPSpUDWXUH PLQLPDOH R

SUHVVLRQ DWPRVSKpULTXH i K3D

$YHUWLVVHPHQW GH WHFRSpUDVBXHDQHGERWVH PLQXWHY RX PLQXWHWMPSHqV XQ Gp
$YHUWLVVHPHQW GH WHP &pUDPWXHGIGKOIDW H PLEXWHV RX PLQOXWHWBPSEqV XQ Gy

"pFOHQFKHPHQW GX HFKDXI&DJH
'"PFOHQFKHPHQW GX YHQWIODWHXU f&

/%,9,$ D XQH GXUpH GH YLH GplLQLH GH DQV VL WRXWHV OHV FRQVLJQHY SUpVH

/ID PDUTXH FRPPHUFLDOH $,9,$ HVW XQH PDUTXH GpSRVpH

&RQIRUPLWpYV
c€

/%,9,$ HVYW FRQIRUPH DX UqJOHPHQWQBRQ5(XURSpER®@H UHODWLI DX[ GLVSRVLWL
H[LJHQFHV HVVHR®QH[OH®HHHOU%JD, B PHMW XQ GLVSRVLWLI GH FODVVH ,
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3<5(6&20 ODV GHV 7LOOHXOV &DQRKqV )UDQFH
DLYLD S\UHV FRP LQIR#DLYLD HX



