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/H�SUpVHQW�$GGHQGXP�8,7�7�VSpFLILH�XQH�QRXYHOOH�RSWLRQ�GH�SURWRFROH�GH�VHVVLRQ��j�VDYRLU�O
RSWLRQ�GH�FRGDJH�QXO�TXL
FRQVWLWXH�XQ�PpFDQLVPH�HIILFDFH�GH�WUDQVIHUW�GH�GRQQpHV�GH�VHVVLRQ�VDQV�LQIRUPDWLRQV�GH�FRPPDQGH�GH�SURWRFROH�HW�TXL
SHXW�rWUH�FKRLVLH�GDQV�OH�FDV�R��O
XWLOLVDWHXU�GH�OD�VHVVLRQ�QH�GHPDQGH�SDV�OD�OLEpUDWLRQ�SURJUDPPpH�GH�OD�FRQQH[LRQ�GH
VHVVLRQ�� 6L�� HQ� RXWUH�� DXFXQH� LQIRUPDWLRQ� G
DGUHVVDJH� GH� FRXFKH� VHVVLRQ� QH� GRLW� rWUH� pFKDQJpH�� XQH� DXWUH� RSWLRQ� GH
SURWRFROH��O
RSWLRQ�GH�FRGDJH�DEUpJp��FRQVWLWXH�XQ�PR\HQ�HIILFDFH�GH�QpJRFLHU��ORUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�GH
VHVVLRQ��O
XWLOLVDWLRQ�GH�O
RSWLRQ�GH�FRGDJH�QXO�SRXU�OH�WUDQVIHUW�GH�GRQQpHV�

,1752'8&7,21

/H�SUpVHQW�$GGHQGXP�8,7�7�IDLW�SDUWLH�G
XQ�HQVHPEOH�G
$GGHQGD�pODERUpV�SRXU� IDFLOLWHU� O
LQWHUFRQQH[LRQ�GH�V\VWqPHV
LQIRUPDWLTXHV�GDQV�XQ�HQYLURQQHPHQW�RXYHUW�R��O
HIILFDFLWp�GHV�FRPPXQLFDWLRQV�HVW�HVVHQWLHOOH��&HWWH�HIILFDFLWp�FRPSRUWH
QRWDPPHQW�OHV�DVSHFWV�VXLYDQWV�

D� UpGXFWLRQ� GX� VXUGpELW� QpFHVVDLUH� SRXU� FRGHU� OHV� LQIRUPDWLRQV� GH� FRPPDQGH� j� XWLOLVHU� GDQV� OHV
HQYLURQQHPHQWV� j� ODUJHXU� GH� EDQGH� OLPLWpH� �WHOV� TXH� OHV� OLDLVRQV� UDGLRpOHFWULTXHV�� RX� OHV� V\VWqPHV� j
PR\HQV�GH�WUDLWHPHQW�OLPLWpV��WHOV�TXH�OHV�V\VWqPHV�GH�FRPPXWDWLRQ��

E� UpGXFWLRQ�GX�GpODL�QpFHVVDLUH�SRXU�pWDEOLU� O
DVVRFLDWLRQ�HQWUH� OHV�DSSOLFDWLRQV�FRPPXQLFDQWHV�DILQ�TXH� OH
WUDQVIHUW�GH�GRQQpHV�SXLVVH�V
HIIHFWXHU�UDSLGHPHQW�

F� UpGXFWLRQ�GH�OD�PLVH�HQ�RHXYUH�GH�IRQFWLRQQDOLWpV�LQXWLOHV�GDQV�FHUWDLQV�HQYLURQQHPHQWV�R��OHV�EHVRLQV�GHV
DSSOLFDWLRQV�HQ�PDWLqUH�GH�FRPPXQLFDWLRQV�VRQW�OLPLWpV�

&HW�HQVHPEOH�G
$GGHQGD�V
DSSOLTXH�DX[�VHUYLFHV�HW�DX[�SURWRFROHV�QpFHVVDLUHV�SRXU�DVVXUHU�O
LQWHUFRQQH[LRQ�PHQWLRQQpH
FL�GHVVXV�GDQV� OH� FDGUH�GHV� FRXFKHV�GpILQLHV�GDQV� OH�0RGqOH�GH� UpIpUHQFH�SRXU� O
LQWHUFRQQH[LRQ�GHV� V\VWqPHV�RXYHUWV
�5HF��8,7�7�;�����|�,62�&(,���������

/H�SUpVHQW�$GGHQGXP�8,7�7�VSpFLILH�XQ�HQVHPEOH�GH�UqJOHV�GH�FRPPXQLFDWLRQ�H[SULPpHV�HQ�WHUPHV�GH�SURFpGXUHV�TXH
OHV� HQWLWpV� KRPRORJXHV� GRLYHQW� PHWWUH� HQ� RHXYUH� DX� PRPHQW� GH� OD� FRPPXQLFDWLRQ�� /H� EXW� GH� FHV� UqJOHV� GH
FRPPXQLFDWLRQ� HVW� GH� FRQVWLWXHU� XQH� ERQQH� EDVH� GH� GpYHORSSHPHQW� SRXU� UpSRQGUH� j� GLYHUV� EHVRLQV� WHOV� TXH� FHX[
LQGLTXpV�FL�GHVVRXV�

D� XWLOLVDWLRQ�FRPPH�JXLGH�SRXU�OHV�UpDOLVDWHXUV�HW�OHV�FRQFHSWHXUV�

E� XWLOLVDWLRQ�ORUV�GHV�HVVDLV�HW�GH�O
DFKDW�G
pTXLSHPHQW�

F� XWLOLVDWLRQ�GDQV� OH� FDGUH� G
XQ� DFFRUG�SRXU� O
DGPLVVLRQ�GH� V\VWqPHV�GDQV�XQ� HQYLURQQHPHQW� GH� V\VWqPHV
RXYHUWV�

G� XWLOLVDWLRQ�SRXU�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GHV�SULQFLSHV�GH�O
LQWHUFRQQH[LRQ�26,�

H� H[WHQVLRQ�GH� O
XWLOLWp� HW� GH� O
DSSOLFDELOLWp� GH� O
LQWHUFRQQH[LRQ�26,� j� G
DXWUHV� GRPDLQHV� G
DSSOLFDWLRQ� �SDU
H[HPSOH��HQYLURQQHPHQWV�HQ�WHPSV�UpHO��j�IDLEOH�ODUJHXU�GH�EDQGH�RX�j�ORQJ�GpODL�GH�SURSDJDWLRQ��

/H�SUpVHQW�$GGHQGXP�8,7�7�VSpFLILH�XQH�QRXYHOOH�RSWLRQ�GH�SURWRFROH�GH�VHVVLRQ��j�VDYRLU�O
RSWLRQ�GH�FRGDJH�QXO�TXL
FRQVWLWXH�XQ�PpFDQLVPH�HIILFDFH�GH�WUDQVIHUW�GH�GRQQpHV�GH�VHVVLRQ�VDQV�LQIRUPDWLRQV�GH�FRPPDQGH�GH�SURWRFROH�HW�TXL
SHXW�rWUH�FKRLVLH�GDQV�OH�FDV�R��O
XWLOLVDWHXU�GH�OD�VHVVLRQ�QH�GHPDQGH�SDV�OD�OLEpUDWLRQ�SURJUDPPpH�GH�OD�FRQQH[LRQ�GH
VHVVLRQ�� 6L�� HQ� RXWUH�� DXFXQH� LQIRUPDWLRQ� G
DGUHVVDJH� GH� FRXFKH� VHVVLRQ� QH� GRLW� rWUH� pFKDQJpH�� XQH� DXWUH� RSWLRQ� GH
SURWRFROH��O
RSWLRQ�GH�FRGDJH�DEUpJp��FRQVWLWXH�XQ�PR\HQ�HIILFDFH�GH�QpJRFLHU��ORUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�GH
VHVVLRQ��O
XWLOLVDWLRQ�GH�O
RSWLRQ�GH�FRGDJH�QXO�SRXU�OH�WUDQVIHUW�GH�GRQQpHV�
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,17(5&211(;,21��'(6��6<67Ê0(6��289(576��±��63e&,),&$7,21
'8��35272&2/(��3285��/
$0e/,25$7,21��'(��/
()),&$&,7e

'(��/$��&28&+(��6(66,21

�*HQqYH�������

� 3UpDPEXOH

/H� SUpVHQW� $GGHQGXP� Q�� �� 8,7�7� LQFRUSRUH�� j� WLWUH� GH� UpIpUHQFH�� OD� VSpFLILFDWLRQ� GX� SURWRFROH� GH� FRXFKH� VHVVLRQ
5HF��8,7�7�;������������|�,62�&(,��������������HW�OD�PRGLILH�FRPPH�LQGLTXp�FL�DSUqV��(OOH�GpILQLW��SRXU�OH�SURWRFROH
GH�VHVVLRQ��GHV�RSWLRQV�GH�SURWRFROH�VXSSOpPHQWDLUHV�TXL�VSpFLILHQW�

D� OHV� SURFpGXUHV� j� DSSOLTXHU� SRXU� OH� WUDQVIHUW� HIILFDFH� GH� GRQQpHV� HW� G
LQIRUPDWLRQV� GH� FRPPDQGH� G
XQH
HQWLWp�GH�VHVVLRQ�j�XQH�HQWLWp�GH�VHVVLRQ�KRPRORJXH�ORUVTXH�FHUWDLQHV�FRQGLWLRQV�UHTXLVHV�SDU�O
XWLOLVDWHXU
GH�OD�VHVVLRQ�VRQW�UHPSOLHV�

E� OH� PR\HQ� GH� FKRLVLU�� ORUVTXH� FHV� FRQGLWLRQV� VRQW� UHPSOLHV�� OHV� SURFpGXUHV� TXH� OHV� HQWLWpV� GH� VHVVLRQ
GRLYHQW�DSSOLTXHU�

F� OD� VWUXFWXUH� HW� OH� FRGDJH� GHV� XQLWpV� GH� GRQQpHV� GH� SURWRFROH� GH� VHVVLRQ� SRXU� OH� WUDQVIHUW� HIILFDFH� GH
GRQQpHV�HW�G
LQIRUPDWLRQV�GH�FRPPDQGH�ORUVTXH�FHV�RSWLRQV�GH�SURWRFROH�VRQW�FKRLVLHV�

� &KDPS�G
DSSOLFDWLRQ

^6DQV�FKDQJHPHQW`

� 5pIpUHQFHV�QRUPDWLYHV

�����j�����

^6DQV�FKDQJHPHQW`

��� $XWUHV�UpIpUHQFHV

± $GGHQGXP� Q�� �� 8,7�7� j� OD� 5HFRPPDQGDWLRQ� ;����� �������� ,QWHUFRQQH[LRQ� GHV� V\VWqPHV� RXYHUWV� ±
'pILQLWLRQ�GX�VHUYLFH�SRXU�O
DPpOLRUDWLRQ�GH�O
HIILFDFLWp�GH�OD�FRXFKH�VHVVLRQ�

� 'pILQLWLRQV

�����j�����

^6DQV�FKDQJHPHQW`

��� 'pILQLWLRQV�UHODWLYHV�DX�SURWRFROH�GH�FRXFKH�VHVVLRQ

^$MRXWHU�OHV�GpILQLWLRQV�VXLYDQWHV`

������ RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�� �2SWLRQ�GX�SURWRFROH�GH� VHVVLRQ�QpJRFLpH� ORUV�GH� O
pWDEOLVVHPHQW�GH� OD
FRQQH[LRQ�TXL�SHUPHW�XQH�SKDVH�GH�WUDQVIHUW�GH�GRQQpHV�VDQV�LQIRUPDWLRQV�GH�FRPPDQGH�GH�SURWRFROH�GH�VHVVLRQ�HW�VDQV
SRVVLELOLWp�GH�VLJQDOHU�OD�OLEpUDWLRQ�SURJUDPPpH�GH�OD�FRQQH[LRQ�GH�VHVVLRQ�
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������ RSWLRQ�GH�SURWRFROH�GH�FRGDJH�DEUpJp�SRXU�OD�FRQQH[LRQ���2SWLRQ�GX�SURWRFROH�GH�VHVVLRQ�TXL�SHUPHW��ORUV
GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ��GH�QpJRFLHU�HIILFDFHPHQW�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�HQ�GpILQLVVDQW��SRXU�OHV
63'8� G
pWDEOLVVHPHQW� GH� FRQQH[LRQ�� GHV� FRGDJHV� SOXV� FRPSDFWV� TXH� FHX[� GH� OD� 5HF�� 8,7�7� ;����� ������� |
,62�&(,�������������

127(�±�/D�VSpFLILFDWLRQ�G
XQH�RSWLRQ�GH�SURWRFROH�TXL�GpILQLW��SRXU�G
DXWUHV�63'8�GH�VHVVLRQ��F
HVW�j�GLUH�FHOOHV�TXL�QH
VRQW�SDV�XWLOLVpHV� ORUV�GH� O
pWDEOLVVHPHQW�GH� OD�FRQQH[LRQ��GHV�FRGDJHV�DEUpJpV�SDU�UDSSRUW�j�FHX[�GH� OD�5HF��8,7�7�;������������ |
,62�&(,�������������QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

� $EUpYLDWLRQV

^6DQV�FKDQJHPHQW`

� 9XH�G
HQVHPEOH�GX�SURWRFROH�GH�VHVVLRQ

��� 0RGqOH�GH�OD�FRXFKH�VHVVLRQ

^6DQV�FKDQJHPHQW`

��� 6HUYLFHV�IRXUQLV�SDU�OD�FRXFKH�VHVVLRQ

^'DQV�OH�7DEOHDX����SUpVHQWp�GDQV�FH�SDUDJUDSKH��DMRXWHU�OHV�UXEULTXHV�VRXOLJQpHV�VXLYDQWHV�GDQV�OD�FDVH�LGHQWLILpH�SDU
>&RQQH[LRQ�GH�FRXFKH�VHVVLRQ��63'8�DVVRFLpHV@�DLQVL�TXH�OHV�1RWHV�G
DFFRPSDJQHPHQW`

7$%/($8����$GG����;����

��� 6HUYLFHV�LPSOLFLWHV�GH�OD�FRXFKH�WUDQVSRUW

^6DQV�FKDQJHPHQW`

6HUYLFH 3ULPLWLYHV 8QLWpV�63'8�DVVRFLpHV

&RQQH[LRQ
GH�FRXFKH�6HVVLRQ

GHPDQGH�6�&211(&7
LQGLFDWLRQ�6�&211(&7

63'8�&211(&7�RX
63'8�6+257�&211(&7��1RWH���

UpSRQVH�6�&211(&7��DFFHSWDWLRQ�
FRQILUPDWLRQ�6�&211(&7��DFFHSWDWLRQ�

63'8�$&&(37�RX
63'8�6+257�$&&(37��1RWH���

UpSRQVH�6�&211(&7��UHMHW�
FRQILUPDWLRQ�6�&211(&7��UHMHW�

63'8�5()86(�RX
63'8�6+257�5()86(��1RWH���

7UDQVIHUW�GH�GRQQpHV
QRUPDOHV

GHPDQGH�6�'$7$ 63'8�'$7$�75$16)(5�RX
63'8�18//��1RWH���

LQGLFDWLRQ�6�'$7$ 63'8�'$7$�75$16)(5�RX
63'8�18//��1RWH���

127(6

� 8WLOLVpH�XQLTXHPHQW�VL�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�DEUpJp�HVW�SULVH�HQ�FKDUJH��YRLU��������

� /D�63'8�18//�Q
HVW�XWLOLVpH�TXH�VL�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�HVW�SULVH�HQ�FKDUJH��YRLU�������HW����� �ELV��
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��� )RQFWLRQV�GH�OD�FRXFKH�VHVVLRQ

����� 9XH�G
HQVHPEOH�GHV�IRQFWLRQV

^6DQV�FKDQJHPHQW`

����� 3KDVH�G
pWDEOLVVHPHQW�GH�FRQQH[LRQ

^$MRXWHU�j�OD�ILQ�GH�OD�OLVWH�DX�������HW�DYDQW�OD�1RWH�OH�QRXYHDX�SRLQW�VXLYDQW`

K� GH� QpJRFLHU� O
RSWLRQ� GH� SURWRFROH� GH� FRGDJH� QXO� SRXU� OH� WUDQVIHUW� �HW� OD� ILQ� GX� WUDQVIHUW�� GH� GRQQpHV
�YRLU��������

�������j�������

^6DQV�FKDQJHPHQW`

��� 1XPpURV�GH�YHUVLRQ�GH�SURWRFROH

^6DQV�FKDQJHPHQW`

��� 8QLWpV�IRQFWLRQQHOOHV

^$MRXWHU��GDQV�OH�7DEOHDX���SUpVHQWp�GDQV�FH�SDUDJUDSKH��OHV�UXEULTXHV�VXSSOpPHQWDLUHV�HW�1RWHV�VXLYDQWHV�VRXOLJQpHV`

7$%/($8����$GG����;����

8QLWp�IRQFWLRQQHOOH &RGH�GH
63'8

1RP�GH�OD�63'8 5pIpUHQFH

1R\DX &1 &211(&7��1RWH��� ���

2$ 29(5)/2:�$&&(37��1RWH��� ���

&'2 &211(&7�'$7$�29(5)/2:��1RWH��� ���

$& $&&(37��1RWH��� ���

5) 5()86(��1RWH��� ���

)1 ),1,6+��1RWH���� ���

'1 ',6&211(&7��1RWH���� ���

$% $%257��1RWH���� ���

$$ $%257�$&&(37��1RWH��� ����

'7 '$7$�75$16)(5 ����

35 35(3$5(��1RWH��� ����

6&1 6+257�&211(&7��1RWH���� ����

6$& 6+257�$&&(37��1RWH���� ����

65) 6+257�5()86(��1RWH���� ����

1/ 18//��1RWH���� �����ELV

/LEpUDWLRQ�QRQ�SURJUDPPpH $XFXQH�63'8�DGGLWLRQQHOOH�DVVRFLpH

127(6

�������1RQ�XWLOLVpH�VL�O
XQLWp�IRQFWLRQQHOOH�GH�OLEpUDWLRQ�QRQ�SURJUDPPpH�HVW�FKRLVLH�

�������1RQ�XWLOLVpH�VL�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�HVW�FKRLVLH�

�������1RQ�XWLOLVpH�VL�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�HVW�SULVH�HQ�FKDUJH�
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^$MRXWHU�OH�QRXYHDX�SDUDJUDSKH�������ELV�VXLYDQW�DSUqV������`

������ELV 8QLWp�IRQFWLRQQHOOH�GH�OLEpUDWLRQ�QRQ�SURJUDPPpH

&HWWH�XQLWp�IRQFWLRQQHOOH�VXSSULPH�OD�IRQFWLRQ�GH�OLEpUDWLRQ�SURJUDPPpH�GDQV�O
XQLWp�IRQFWLRQQHOOH�QR\DX�

��� -HWRQV

^6DQV�FKDQJHPHQW`

��� 1pJRFLDWLRQ

^6DQV�FKDQJHPHQW`

�������j�������

^6DQV�FKDQJHPHQW`

^$MRXWHU�OHV�GHX[�QRXYHDX[�SDUDJUDSKHV�VXLYDQWV�DSUqV������`

����� 1pJRFLDWLRQ�GH�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO

/
XWLOLVDWLRQ� GH� O
RSWLRQ� GH� SURWRFROH� GH� FRGDJH� QXO� HVW� QpJRFLpH� HQWUH� OHV� PDFKLQHV� 630� KRPRORJXHV� ORUV� GH
O
pWDEOLVVHPHQW�GH� OD� FRQQH[LRQ�GH� VHVVLRQ��(OOH�QH�GRLW� rWUH� RIIHUWH� SDU� OD�PDFKLQH�630�DSSHODQWH� TXH� VL� O
XWLOLVDWHXU
DSSHODQW�GH� OD� VHVVLRQ�D�GHPDQGp� O
XQLWp� IRQFWLRQQHOOH�GH� OLEpUDWLRQ�QRQ�SURJUDPPpH�HW� VL� OD�PDFKLQH�630�DSSHODQWH
SUHQG�FHWWH�XQLWp�IRQFWLRQQHOOH�HQ�FKDUJH��'H�SOXV��HOOH�QH�SHXW�rWUH�RIIHUWH�SDU�OD�PDFKLQH�630�DSSHODQWH�TXH�V
LO�Q
\�D
SDV�G
LQIRUPDWLRQ�G
DGUHVVDJH�GH�FRXFKH�VHVVLRQ�j�YpKLFXOHU�

&
HVW�OD�PDFKLQH�630�DSSHOpH�TXL�FKRLVLW�O
XWLOLVDWLRQ�GH�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�VXU�OD�FRQQH[LRQ�GH�VHVVLRQ�
(OOH�QH�GRLW�FKRLVLU�O
XWLOLVDWLRQ�GH�FHWWH�RSWLRQ�TXH�VL�

D� O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�QXO�D�pWp�RIIHUWH�SDU�OD�PDFKLQH�630�DSSHODQWH�

E� OD� PDFKLQH� 630� DSSHOpH� D� FKRLVL� OHV� XQLWpV� IRQFWLRQQHOOHV� QR\DX�� GH� WUDQVPLVVLRQ� VHPL�GXSOH[� HW� GH
OLEpUDWLRQ�QRQ�SURJUDPPpH��j�O
H[FOXVLRQ�GH�WRXWH�DXWUH�XQLWp�IRQFWLRQQHOOH�

����� 1pJRFLDWLRQ�GH�O
XWLOLVDWLRQ�GH�O
RSWLRQ�GH�SURWRFROH�GH�FRGDJH�DEUpJp�SRXU�OD�FRQQH[LRQ

/HV�PDFKLQHV�630�SHXYHQW�XWLOLVHU�O
RSWLRQ�GH�SURWRFROH�GH�FRQQH[LRQ�DEUpJpH�SRXU�pWDEOLU�XQH�FRQQH[LRQ�GH�VHVVLRQ�j
O
DLGH� GH� O
RSWLRQ� GH� FRQQH[LRQ� QXOOH�� /
RSWLRQ� GH� SURWRFROH� GH� FRGDJH� DEUpJp�� DSSOLTXpH� j� O
pWDEOLVVHPHQW� GH� OD
FRQQH[LRQ��XWLOLVH�OHV�63'8�6+257�&211(&7��6+257�$&&(37�HW��HQ�FDV�G
pFKHF��6+257�5()86(��/
XWLOLVDWLRQ
GH�O
RSWLRQ�GH�SURWRFROH�GH�FRQQH[LRQ�DEUpJpH�QH�SHXW�rWUH�WHQWpH�SDU�OD�PDFKLQH�630�DSSHODQWH�TXH�VL�OD�GHPDQGH�6�
&211(&7�QH�FRPSRUWH�DXFXQ�SDUDPqWUH�DXWUH�TXH��j� WLWUH� IDFXOWDWLI��FHOXL�GH�GRQQpHV�G
XWLOLVDWHXU��/D�PDFKLQH�630
DSSHOpH�QH�SHXW�pPHWWUH�OD�63'8�6+257�$&&(37�TXH�VL�OD�UpSRQVH�6�&211(&7�QH�FRPSRUWH�DXFXQ�SDUDPqWUH�DXWUH
TXH��j�WLWUH�IDFXOWDWLI��FHOXL�GH�GRQQpHV�G
XWLOLVDWHXU�

/HV� 63'8� 6+257�&211(&7�� 6+257�$&&(37� HW� 6+257�5()86(� SHXYHQW� rWUH� WUDQVIpUpHV� FRPPH� GRQQpHV
G
XWLOLVDWHXU� VXU� OHV�SULPLWLYHV�7�&211(&7�GH� OD� FRXFKH� WUDQVSRUW�RX� FRPPH�GRQQpHV�G
XWLOLVDWHXU� VXU� OHV�SULPLWLYHV
7�'$7$�� VL� OD� FRQQH[LRQ�GH� WUDQVSRUW� HVW� GpMj� pWDEOLH��/D�PLVH� HQ� FRUUHVSRQGDQFH� DYHF� OHV� GRQQpHV� G
XWLOLVDWHXU� GHV
SULPLWLYHV�7�&211(&7�Q
HVW�SRVVLEOH�TXH�VL�OHV�63'8�FRPSOqWHV��\�FRPSULV��OH�FDV�pFKpDQW��OHV�GRQQpHV�G
XWLOLVDWHXU�
UpSRQGHQW�j�WRXWH�FRQGLWLRQ�pYHQWXHOOH�GH�UHVWULFWLRQ�GH�WDLOOH�GHV�GRQQpHV�G
XWLOLVDWHXU�7�&211(&7�

��� 9DULDEOHV�ORFDOHV

^6DQV�FKDQJHPHQW`

� 8WLOLVDWLRQ�GX�VHUYLFH�GH�WUDQVSRUW

^6DQV�FKDQJHPHQW`
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��� $IIHFWDWLRQ�G
XQH�FRQQH[LRQ�GH�FRXFKH�VHVVLRQ�j�XQH�FRQQH[LRQ�GH�WUDQVSRUW

^6DQV�FKDQJHPHQW`

�������j�������

^6DQV�FKDQJHPHQW`

����� 'HVFULSWLRQ

^$MRXWHU�OH�PHPEUH�GH�SKUDVH�VRXOLJQp�VXLYDQW�j�O
DQWpSpQXOWLqPH�DOLQpD�GX������`

6HXOH� OD�PDFKLQH�630�TXL� D� GHPDQGp� O
pWDEOLVVHPHQW� GH� OD� FRQQH[LRQ� GH� WUDQVSRUW� D� OH� GURLW� G
pPHWWUH� O
XQLWp� 63'8
&211(&7�RX�OD�63'8�6+257�&211(&7�

^5HPSODFHU�OH�GHUQLHU�DOLQpD�GX�������SDU�OHV�QRXYHDX[�DOLQpDV�VXLYDQWV`

/H�SDUDPqWUH�GRQQpHV�G
XWLOLVDWHXU�GX�VHUYLFH�GH�WUDQVSRUW��76��GDQV�OD�GHPDQGH�HW�O
LQGLFDWLRQ�7�&211(&7�HVW�XWLOLVp
SRXU� OD� 63'8� 6+257�&211(&7�� /H� SDUDPqWUH� GRQQpHV� G
XWLOLVDWHXU� 76� GDQV� OD� UpSRQVH� HW� OD� FRQILUPDWLRQ
7�&211(&7�HVW�XWLOLVp�SRXU�OD�63'8�6+257�$&&(37��/RUVTX
XQH�GHPDQGH�7�&211(&7�HVW�pPLVH�� OH�SDUDPqWUH
GRQQpHV�G
XWLOLVDWHXU�76�GRLW�FRQWHQLU�XQH�63'8�6+257�&211(&7�RX�rWUH�YLGH��/RUVTX
XQH�UpSRQVH�7�&211(&7
HVW� pPLVH�� OH� SDUDPqWUH� GRQQpHV� G
XWLOLVDWHXU�76�GRLW� rWUH� YLGH� VDXI� VL� O
LQGLFDWLRQ�7�&211(&7� FRQWHQDLW� XQH� 63'8
6+257�&211(&7��DXTXHO�FDV�OH�SDUDPqWUH�GRQQpHV�G
XWLOLVDWHXU�76�GDQV�OD�UpSRQVH�7�&211(&7�GRLW�FRQWHQLU�XQH
63'8�6+257�$&&(37�RX�6+257�5()86(��RX�ELHQ�rWUH�YLGH�

6L� O
DSSOLFDWLRQ�GH� VHVVLRQ�TXL� UpSRQG�QH�SUHQG�SDV� HQ� FKDUJH� O
RSWLRQ�GH�SURWRFROH� VKRUW�FRQQHFW�� HOOH� GRLW� LJQRUHU� OH
SDUDPqWUH�GRQQpHV�G
XWLOLVDWHXU�76�GH�O
LQGLFDWLRQ�HW�GH�OD�FRQILUPDWLRQ�7�&211(&7�

��� 5pXWLOLVDWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW

^6DQV�FKDQJHPHQW`

��� 8WLOLVDWLRQ�GHV�GRQQpHV�QRUPDOHV�GH�WUDQVSRUW

�������j�������

^6DQV�FKDQJHPHQW`

����� 63'8�XWLOLVpHV

^$MRXWHU�OD�UXEULTXH�VXLYDQWH�j�OD�ILQ�GH�OD�OLVWH�GH�63'8�DX������`

63'8�18//��YRLU������ELV��

63'8�6+257�&211(&7��YRLU�������

63'8�6+257�$&&(37��YRLU�������

63'8�6+257�5()86(��YRLU�������

����� 7UDQVIHUW�GH�63'8

^6DQV�FKDQJHPHQW`
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����� 6HJPHQWDWLRQ

^0RGLILHU�OD�SUHPLqUH�SKUDVH�GX�������FRPPH�VXLW��DYHF�OHV�DGMRQFWLRQV�VRXOLJQpHV`

/D�VHJPHQWDWLRQ�GHV�66'8�VH�GpURXOH�GDQV�OHV�FLUFRQVWDQFHV�VXLYDQWHV��VRXV�UpVHUYH�TXH�O
RSWLRQ�GH�FRGDJH�QXO�Q
DLW�SDV
pWp�FKRLVLH�

����� 7DLOOH�PD[LPDOH�GH�76'8

^6DQV�FKDQJHPHQW`

����� &RQFDWpQDWLRQ

^$MRXWHU�OHV�PRWV�VXLYDQWV�j�OD�FRORQQH�GHV�63'8�GH�OD�FDWpJRULH���GDQV�OH�7DEOHDX��`

63'8�18//�

6+257�&211(&7�

6+257�$&&(37�

6+257�5()86(�

��� 8WLOLVDWLRQ�GH�GRQQpHV�GH�WUDQVSRUW�H[SUqV

�������j�������

^6DQV�FKDQJHPHQW`

����� 'HVFULSWLRQ

^$MRXWHU�OH�WH[WH�VRXOLJQp�FRPSOpPHQWDLUH�VXLYDQW�DX������E�`

E� OHV�63'8�GH�W\SH�$%257�VRQW�HQYR\pHV�GDQV�OH�IOX[�GH�WUDQVSRUW�QRUPDO�VDXI�VL�O
RSWLRQ�GH�FRGDJH�QXO
HVW�FKRLVLH��DXTXHO�FDV�FHV�XQLWpV�QH�VRQW�SDV�HQYR\pHV�

��� &RQWU{OH�GH�IOX[

^6DQV�FKDQJHPHQW`

��� 'pFRQQH[LRQ�GH�WUDQVSRUW

�������j�������

^6DQV�FKDQJHPHQW`

����� 'HVFULSWLRQ

^0RGLILHU�OH�WLWUH�GX�������FRPPH�O
LQGLTXH�OH�WH[WH�VRXOLJQp`

����� 'HVFULSWLRQ��ORUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�Q
HVW�SDV�FKRLVLH�

^$MRXWHU�OH�QRXYHDX�SDUDJUDSKH�VXLYDQW�DSUqV������`

����� 'HVFULSWLRQ��ORUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�HVW�FKRLVLH�

/RUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�HVW�FKRLVLH��OD�FRQQH[LRQ�GH�VHVVLRQ�HVW�LQWHUURPSXH�SDU�OD�VXSSUHVVLRQ�GH�OD�FRQQH[LRQ
GH�WUDQVSRUW�TXL�OD�SUHQG�HQ�FKDUJH�
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� (OpPHQWV�GH�SURFpGXUH�UHODWLIV�DX[�XQLWpV�63'8

^6DQV�FKDQJHPHQW`

���

^6DQV�FKDQJHPHQW`

����� &RQWHQX�GH�OD�63'8�&211(&7

^$MRXWHU�OH�WH[WH�VRXOLJQp�VXLYDQW�DX�������E����`

E� XQ�JURXSH�GH�SDUDPqWUHV�©LWHP�GH�FRQQH[LRQ��RX�G
DFFHSWDWLRQ�ª�TXL�FRQWLHQW�OHV�SDUDPqWUHV�VXLYDQWV�

�� ©RSWLRQV�GH�SURWRFROHª�� FH�SDUDPqWUH�SHUPHW�j� O
HQWLWp� DSSHODQWH�G
LQGLTXHU� VRQ�DSWLWXGH� j� UHFHYRLU
GHV�63'8�FRQFDWpQpHV�HQ�PRGH�pWHQGX�HW�j�XWLOLVHU�O
RSWLRQ�GH�FRGDJH�QXO�

/
HQWLWp�DSSHODQWH�QH�SHXW�XWLOLVHU�O
RSWLRQ�GH�FRGDJH�QXO�VDXI�VL�O
XQLWp�IRQFWLRQQHOOH�GH�OLEpUDWLRQ�QRQ
SURJUDPPpH�D�pWp�SURSRVpH�SDU�O
XWLOLVDWHXU�DSSHODQW�GX�VHUYLFH�GH�VHVVLRQ�

�������j�������

^6DQV�FKDQJHPHQW`

�����j�����

^6DQV�FKDQJHPHQW`

���

^6DQV�FKDQJHPHQW`

����� &RQWHQX�GH�OD�63'8�$&&(37

^$MRXWHU�OH�WH[WH�VRXOLJQp�VXLYDQW�DX�������E����`

E� OH�JURXSH�GH�SDUDPqWUHV�©LWHP�GH�FRQQH[LRQ��RX�G
DFFHSWDWLRQ�ª�TXL�FRQWLHQW�OHV�SDUDPqWUHV�VXLYDQWV�

�� ©RSWLRQV� GH� SURWRFROHª�� FH� SDUDPqWUH� SHUPHW� j� O
HQWLWp� DSSHOpH� G
LQGLTXHU� VL� HOOH� SHXW� UHFHYRLU� GHV
63'8� FRQFDWpQpHV� HQ� PRGH� pWHQGX� HW� VL� HOOH� FKRLVLW� G
XWLOLVHU� O
RSWLRQ� GH� FRGDJH� QXO� VXU� FHWWH
FRQQH[LRQ�GH�VHVVLRQ�

/
HQWLWp�DSSHOpH�QH�SHXW�FKRLVLU�O
RSWLRQ�GH�FRGDJH�QXO�VDXI�VL�

D� O
HQWLWp� DSSHODQWH� LQGLTXH� GDQV� OD� 63'8� 6+257�&211(&7� TX
HOOH� SHXW� XWLOLVHU� O
RSWLRQ� GH
FRGDJH�QXO�

E� OHV�XQLWpV�IRQFWLRQQHOOHV�GRQW�O
XWLOLVDWLRQ�HVW�FKRLVLH�VXU�OD�FRQQH[LRQ�GH�VHVVLRQ�>YRLU�OH�SRLQW�G�
FL�GHVVRXV@�VRQW�SUpFLVpPHQW�

L� O
XQLWp�IRQFWLRQQHOOH�QR\DX�

LL� O
XQLWp�IRQFWLRQQHOOH�GH�WUDQVPLVVLRQ�VHPL�GXSOH[�

LLL� O
XQLWp�IRQFWLRQQHOOH�GH�OLEpUDWLRQ�QRQ�SURJUDPPpH�

�����j������

^6DQV�FKDQJHPHQW`
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� 5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

���� 63'8�'$7$�75$16)(5

^6DQV�FKDQJHPHQW`

������ &RQWHQX�GH�OD�63'8�'$7$�75$16)(5

^$MRXWHU�OH�WH[WH�VRXOLJQp�VXLYDQW�j�OD�ILQ�GH�OD�SUHPLqUH�SKUDVH�GX�����`

/HV� GRQQpHV� QRUPDOHV� VRQW� WUDQVIpUpHV� j� O
DLGH� GH� OD� 63'8� '$7$�75$16)(5�� VDXI� VL� O
RSWLRQ� GH� FRGDJH� QXO� HVW
FKRLVLH�

��������j��������

^6DQV�FKDQJHPHQW`

^$MRXWHU�OH�QRXYHDX�SDUDJUDSKH�VXLYDQW�DSUqV�����`

�����ELV 63'8�18//

/RUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�HVW�FKRLVLH��OHV�GRQQpHV�QRUPDOHV�VRQW�WUDQVIpUpHV�j�O
DLGH�GH�OD�63'8�18//�

�����ELV�� &RQWHQX�GH�OD�63'8�18//

/D�63'8�18//�FRQWLHQW�XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU�SRXU�OH�WUDQVIHUW�GH�GRQQpHV�G
XWLOLVDWHXU�WUDQVSDUHQWHV�GRQW
OD�WDLOOH�PD[LPDOH�HVW�LOOLPLWpH�

127(� ±�/D� VHJPHQWDWLRQ� Q
LQWHUYLHQW� SDV� DYHF� O
RSWLRQ� GH� FRGDJH� QXO�� (WDQW� GRQQp� TXH� OH� FRGDJH� QXO� Q
HVW� XWLOLVp� TXH
ORUVTXH� OHV� XQLWpV� IRQFWLRQQHOOHV� QR\DX�� GH� OLEpUDWLRQ� QRQ� SURJUDPPpH� HW� GH� WUDQVPLVVLRQ� VHPL�GXSOH[� VRQW� OHV� VHXOHV� XQLWpV
IRQFWLRQQHOOHV�FKRLVLHV��LO�Q
\�D�SDV�GH�MHWRQ�GH�GRQQpHV�

�����ELV�� (QYRL�GH�OD�63'8�18//

8QH�GHPDQGH�6�'$7$�HQWUDvQH��ORUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�D�pWp�FKRLVLH��O
HQYRL�G
XQH�63'8�18//�

�����ELV�� 5pFHSWLRQ�GH�OD�63'8�18//

/RUVTXH� O
RSWLRQ�GH�FRGDJH�QXO� HVW� FKRLVLH�� OD� UpFHSWLRQ�G
XQH� LQGLFDWLRQ�7�'$7$�GRLW� rWUH� WUDLWpH� FRPPH�FHOOH�G
XQH
XQLWp�63'8�18//�HW�HQWUDvQH�O
HQYRL�G
XQH�LQGLFDWLRQ�6�'$7$�

�����j������

^6DQV�FKDQJHPHQW`

^$MRXWHU�OHV�TXDWUH�QRXYHDX[�SDUDJUDSKHV������j������DSUqV�����`

���� 63'8�6+257�&211(&7

8QH�63'8�6+257�&211(&7�HVW�HQYR\pH�FRPPH�RSWLRQ�GH�SURWRFROH�DX�FKRL[�GH�OD�PDFKLQH�630�DSSHODQWH�SRXU
pWDEOLU� XQH� FRQQH[LRQ� GH� VHVVLRQ� VL� OH� SDUDPqWUH� FRQGLWLRQV� UHTXLVHV� SDU� O
XWLOLVDWHXU� GH� OD� VHVVLRQ� GDQV� OD� GHPDQGH
6�&211(&7�FRPSUHQG�XQLTXHPHQW� OHV�XQLWpV�IRQFWLRQQHOOHV�QR\DX��GH�WUDQVPLVVLRQ�VHPL�GXSOH[�HW�GH�OLEpUDWLRQ�QRQ
SURJUDPPpH�HW�V
LO�Q
�\�D�SDV�GH�VpOHFWHXUV�GH�VHVVLRQ�DSSHODQW�HW�DSSHOp�

������ &RQWHQX�GH�OD�63'8�6+257�&211(&7

/D�63'8�6+257�&211(&7�FRQWLHQW�]pUR��XQ�RX�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�HW�XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU
IDFXOWDWLI�

127(�±�/D�GpILQLWLRQ�G
XQ�RX�GH�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�SRXU�FHWWH�63'8�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�
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5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH �

������ (QYRL�GH�OD�63'8�6+257�&211(&7

8QH�GHPDQGH�6�&211(&7�HQWUDvQH�O
DIIHFWDWLRQ�G
XQH�FRQQH[LRQ�GH�WUDQVSRUW�H[LVWDQWH�RX�QRXYHOOH��6L�OD�FRQQH[LRQ�GH
WUDQVSRUW� H[LVWH�� XQH� 63'8� 6+257�&211(&7� HVW� WUDQVPLVH� GDQV� OH� IOX[� GH� WUDQVSRUW� QRUPDO�� 6L� OD� FRQQH[LRQ� GH
WUDQVSRUW�HVW�QRXYHOOH��OD�PDFKLQH�630�SHXW��VHORQ�XQ�FKRL[�ORFDO��VRLW�HQYR\HU�XQH�63'8�6+257�&211(&7�FRPPH
GRQQpHV� G
XWLOLVDWHXU� GDQV� OD� SULPLWLYH� GH� GHPDQGH� 7�&211(&7� G
pWDEOLVVHPHQW� G
XQH� FRQQH[LRQ� GH� WUDQVSRUW�� RX
pWDEOLU�XQH�FRQQH[LRQ�GH�WUDQVSRUW�VDQV�WUDQVPHWWUH�XQH�63'8��'DQV�FH�GHUQLHU�FDV��XQH�63'8�6+257�&211(&7�HVW
HQYR\pH�GDQV�OH�IOX[�GH�WUDQVSRUW�QRUPDO�XQH�IRLV�OD�FRQQH[LRQ�GH�WUDQVSRUW�pWDEOLH�

������ 5pFHSWLRQ�GH�OD�63'8�6+257�&211(&7

8QH�63'8�6+257�&211(&7�HQWUDQWH�YDOLGH�TXL�HVW�DFFHSWDEOH�SRXU�OD�PDFKLQH�630�DSSHOpH�HQWUDvQH�O
HQYRL�G
XQH
LQGLFDWLRQ�6�&211(&7�j�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ��/D�PDFKLQH�630�DWWHQG�DORUV�XQH�UpSRQVH�6�&211(&7�GH
O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHOp��6L�OD�PDFKLQH�630�DSSHOpH�QH�SHXW�WUDLWHU�OD�GHPDQGH�HQWUDQWH�GH�FRQQH[LRQ�GH
VHVVLRQ�� HOOH� Q
HQYRLH� DXFXQH� SULPLWLYH� GH� VHUYLFH� j� O
XWLOLVDWHXU� GX� VHUYLFH� GH� VHVVLRQ� HW� IRUPDWH� XQH� 63'8
6+257�5()86(��YRLU���������

6L� OD�PDFKLQH�630� UpFHSWULFH� Q
DVVXUH� SDV� O
RSWLRQ� GH� FRQQH[LRQ� DEUpJpH� HW� TXH� OD� 63'8�6+257�&211(&7� D� pWp
UHoXH� VRXV� OD� IRUPH� GH� GRQQpHV� G
XWLOLVDWHXU� GDQV� XQH� SULPLWLYH� G
LQGLFDWLRQ� 7�&211(&7�� HOOH� LJQRUHUD� OD� 63'8
6+257�&211(&7�HW�Q
XWLOLVHUD�SDV�OH�SDUDPqWUH�GH�GRQQpHV�G
XWLOLVDWHXU�GDQV�OD�UpSRQVH�7�&211(&7�

���� 63'8�6+257�$&&(37

8QH� UpSRQVH�6�&211(&7� �DFFHSWDWLRQ�� HQWUDvQH� O
HQYRL� G
XQH� 63'8�6+257�$&&(37� VL� O
XWLOLVDWHXU� GX� VHUYLFH� GH
VHVVLRQ�DSSHOp�FKRLVLW�GDQV� OH�SDUDPqWUH�FRQGLWLRQV� UHTXLVHV�SDU� O
XWLOLVDWHXU�GH� OD� VHVVLRQ�GH� OD� UpSRQVH�6�&211(&7
XQLTXHPHQW� OHV�XQLWpV�IRQFWLRQQHOOHV�QR\DX��GH� WUDQVPLVVLRQ�VHPL�GXSOH[�HW�GH� OLEpUDWLRQ�QRQ�SURJUDPPpH�HW�V
LO�Q
\�D
SDV�GH�VpOHFWHXU�GH�VHVVLRQ�DSSHOp��/D�PDFKLQH�630�HQWUH�DORUV�GDQV�OD�SKDVH�GH�WUDQVIHUW�GH�GRQQpHV�HW�SHXW�UHFHYRLU
WRXWH�GHPDQGH�GH�VHUYLFH�GH�VHVVLRQ�RX�63'8�DXWRULVpH�SDU�OHV�XQLWpV�IRQFWLRQQHOOHV�FKRLVLHV�

������ &RQWHQX�GH�OD�63'8�6+257�$&&(37

/D�63'8�6+257�$&&(37�FRQWLHQW�]pUR��XQ�RX�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�HW�XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU
IDFXOWDWLI�

127(�±�/D�GpILQLWLRQ�G
XQ�RX�GH�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�SRXU�FHWWH�63'8�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�

������ (QYRL�GH�OD�63'8�6+257�$&&(37

8QH� UpSRQVH�6�&211(&7��DFFHSWDWLRQ��HQWUDvQH� O
HQYRL�G
XQH�63'8�6+257�$&&(37�FRPPH�GRQQpHV�G
XWLOLVDWHXU
GDQV�OD�SULPLWLYH�GH�UpSRQVH�7�&211(&7�ORUV�GH�O
pWDEOLVVHPHQW�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW�

������ 5pFHSWLRQ�GH�OD�63'8�6+257�$&&(37

8QH�63'8�6+257�$&&(37�HQWUDQWH�YDOLGH�TXL�HVW�DFFHSWDEOH�SRXU�OD�PDFKLQH�630�DSSHODQWH�HQWUDvQH�O
HQYRL�G
XQH
SULPLWLYH�GH�FRQILUPDWLRQ�6�&211(&7��DFFHSWDWLRQ��j�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ��/D�FRQQH[LRQ�GH�VHVVLRQ�HVW
FRQVLGpUpH�FRPPH�D\DQW�pWp�pWDEOLH�DYHF�VXFFqV�� OD�PDFKLQH�630�HQWUH�DORUV�GDQV� OD�SKDVH�GH� WUDQVIHUW�GH�GRQQpHV�HW
SHXW�UHFHYRLU�WRXWH�GHPDQGH�GH�VHUYLFH�RX�63'8�DXWRULVpH�SDU�OHV�XQLWpV�IRQFWLRQQHOOHV�FKRLVLHV�

���� 63'8�6+257�5()86(

8QH�63'8�6+257�5()86(�HVW�XWLOLVpH�SDU� OH�GHVWLQDWDLUH� �XWLOLVDWHXU�GX� VHUYLFH�GH� VHVVLRQ�RX�PDFKLQH�630��SRXU
UHMHWHU�XQH�WHQWDWLYH�G
pWDEOLVVHPHQW�GH�FRQQH[LRQ�GH�VHVVLRQ�

������ &RQWHQX�GH�OD�63'8�6+257�5()86(

/D� 63'8� 6+257�5()86(� FRQWLHQW�� GDQV� O
RUGUH�� XQ� FKDPS� TXL� LQGLTXH� VL� OD� FRQQH[LRQ� GH� WUDQVSRUW� SHXW� rWUH
PDLQWHQXH��XQ�FKDPS�TXL�LQGLTXH�VL�OH�UHIXV�HVW�SHUPDPHQW�RX�WUDQVLWRLUH��VXLYL�GH�]pUR��XQ�RX�SOXVLHXUV�SDUDPqWUHV�HW��j
WLWUH�IDFXOWDWLI��XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU�

127(�±�/D�GpILQLWLRQ�G
XQ�RX�GH�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�SRXU�FHWWH�63'8�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH�



5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

�� 5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

������ (QYRL�GH�OD�63'8�6+257�5()86(

8QH�UpSRQVH�6�&211(&7��UHMHW��HQWUDvQH�O
HQYRL�G
XQH�63'8�6+257�5()86(�FRPPH�GRQQpHV�G
XWLOLVDWHXU�GDQV�OD
SULPLWLYH�GH� UpSRQVH�7�&211(&7� ORUV� GH� O
pWDEOLVVHPHQW� GH� OD� FRQQH[LRQ� GH� WUDQVSRUW��/D�63'8�6+257�5()86(
SHXW�rWUH�pJDOHPHQW�HQYR\pH�VL� OD�PDFKLQH�630�DSSHOpH�QH�SHXW� WUDLWHU� OD�GHPDQGH�GH�FRQQH[LRQ�GH� VHVVLRQ��$XFXQH
FRQQH[LRQ�GH�VHVVLRQ�Q
HVW�pWDEOLH�

6L�OH�SDUDPqWUH�©GpFRQQH[LRQ�GH�WUDQVSRUWª�LQGLTXH�TXH�OD�FRQQH[LRQ�GH�WUDQVSRUW�SHXW�rWUH�UpXWLOLVpH��OD�PDFKLQH�630
DWWHQGUD� OD� UpFHSWLRQ� G
XQH� 63'8� &211(&7� RX� 6+257�&211(&7�� 6LQRQ�� OD� PDFKLQH� 630� GpFOHQFKH� OH
WHPSRULVDWHXU�7,0�HW�DWWHQG�XQH�SULPLWLYH�G
LQGLFDWLRQ�7�',6&211(&7��6L�OD�WHPSRULVDWLRQ�H[SLUH�DYDQW�OD�UpFHSWLRQ
GH� FHWWH� SULPLWLYH�� OD� PDFKLQH� 630� GHPDQGH� OD� GpFRQQH[LRQ� GH� WUDQVSRUW� HQ� pPHWWDQW� XQH� SULPLWLYH� GH� GHPDQGH
7�',6&211(&7��/H�WHPSRULVDWHXU�HVW�DQQXOp�j�OD�UpFHSWLRQ�G
XQH�SULPLWLYH�G
LQGLFDWLRQ�7�',6&211(&7�

127(�±�/D�YDOHXU�GH�OD�WHPSRULVDWLRQ�7,0�HVW�XQH�TXHVWLRQ�OLpH�j�OD�TXDOLWp�GH�VHUYLFH�HW�GpSHQG�GH�OD�UpDOLVDWLRQ�ORFDOH�

������ 5pFHSWLRQ�GH�OD�63'8�6+257�5()86(

8QH�63'8�6+257�5()86(� HQWUDQWH� YDOLGH� HQWUDvQH� O
HQYRL� G
XQH� SULPLWLYH� GH� FRQILUPDWLRQ� 6�&211(&7� �UHMHW�� j
O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ��$XFXQH�FRQQH[LRQ�GH�VHVVLRQ�Q
HVW�pWDEOLH��6L�OH�SDUDPqWUH�©GpFRQQH[LRQ�GH�WUDQVSRUWª
LQGLTXH�TXH�OD�PDFKLQH�630�DSSHOpH�D�GHPDQGp�OD�UpWHQWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW��HW�TXH�FHFL�HVW�DFFHSWDEOH�SRXU
OD�PDFKLQH�630�DSSHODQWH��FHOOH�FL�DWWHQGUD�XQH�SULPLWLYH�GH�GHPDQGH�6�&211(&7��6LQRQ��OD�PDFKLQH��630�DSSHODQWH
OLEpUHUD�OD�FRQQH[LRQ�GH�WUDQVSRUW�HQ�pPHWWDQW�XQH�SULPLWLYH�GH�GHPDQGH�7�',6&211(&7�

���� /LEpUDWLRQ�GH�OD�FRQQH[LRQ�ORUVTXH�O
RSWLRQ�GH�FRGDJH�QXO�HVW�FKRLVLH

/RUVTXH� O
RSWLRQ� GH� FRGDJH� QXO� HVW� FKRLVLH�� OD� FRQQH[LRQ� GH� VHVVLRQ� Q
HVW� LQWHUURPSXH� TXH� SDU� OD� VXSSUHVVLRQ� GH� OD
FRQQH[LRQ�GH�WUDQVSRUW�TXL�OD�SUHQG�HQ�FKDUJH��$XFXQH�63'8�$%257�Q
HVW�WUDQVPLVH�

������ 'pFOHQFKHPHQW�GH�OD�GpFRQQH[LRQ

8QH�GHPDQGH�6�8�$%257�RX�OD�GpWHFWLRQ�G
XQH�HUUHXU�GH�SURWRFROH�HQWUDvQH�O
HQYRL�G
XQH�GHPDQGH�7�',6&211(&7�
/D�PDFKLQH�630�SHXW��j�WLWUH�IDFXOWDWLI��XWLOLVHU�OH�FKDPS�GRQQpHV�G
XWLOLVDWHXU�7�',6&211(&7�SRXU�LQGLTXHU�OD�UDLVRQ
GH�OD�GpFRQQH[LRQ�GH�WUDQVSRUW�j�OD�PDFKLQH�630�GLVWDQWH��/H�FRGH�GH�UDLVRQ�HVW�FRQVWLWXp�G
XQ�RFWHW�D\DQW�OHV�YDOHXUV
VXLYDQWHV�

D� ���HUUHXU�GH�SURWRFROH�GH�VHVVLRQ�

E� ���GHPDQGH�6�8�$%257�UHoXH�

OHV�DXWUHV�YDOHXUV�VRQW�UpVHUYpHV�

������ 5pFHSWLRQ�G
XQH�GHPDQGH�7�',6&211(&7

8QH� GHPDQGH� 7�',6&211(&7� HQWUDQWH� DYHF� XQ� FKDPS� GRQQpHV� G
XWLOLVDWHXU� FRQWHQDQW� XQ� RFWHW� D\DQW� OD� YDOHXU� �
HQWUDvQH�O
HQYRL�G
XQH�LQGLFDWLRQ�6�8�$%257�VDQV�SDUDPqWUH�

8QH�GHPDQGH�7�',6&211(&7�HQWUDQWH�DYHF�XQ�FKDPS�GRQQpHV�G
XWLOLVDWHXU�YLGH�RX�TXL�QH�FRQWLHQW�DXFXQ�RFWHW�D\DQW
OD�YDOHXU���HQWUDvQH�O
HQYRL�G
XQH�LQGLFDWLRQ�6�3�$%257�VDQV�SDUDPqWUH�

� 6WUXFWXUH�HW�FRGDJH�GHV�63'8

^6DQV�FKDQJHPHQW`

��� 6WUXFWXUH�GHV�76'8

^6DQV�FKDQJHPHQW`

��� 6WUXFWXUH�GHV�63'8

^0RGLILHU�OH�WLWUH�����FRPPH�O
LQGLTXH�OH�WH[WH�VRXOLJQp�FL�DSUqV`
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5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

��� 6WUXFWXUH�GHV�63'8��63'8�GH�IRUPH�ORQJXH�

^0RGLILHU��VXU�OD�EDVH�GHV�DGMRQFWLRQV�VRXOLJQpHV��OD�SUHPLqUH�SKUDVH�GX�����FRPPH�VXLW`

&H� SDUDJUDSKH� VSpFLILH� OD� VWUXFWXUH� JpQpUDOH� GHV� 63'8� GH� IRUPH� ORQJXH� G
DSUqV� OHV� FKDPSV� TXL� OHV� FRQVWLWXHQW�
/HV�63'8�GH�IRUPH�ORQJXH�VRQW�WRXWHV�GHV�63'8�GRQW�OH�QRP�QH�FRPPHQFH�SDV�SDU�©6+257ª�

^$SSRUWHU�OD�PRGLILFDWLRQ�VXLYDQWH�GDQV�WRXW�OH�WH[WH�GX����`

$MRXWHU�©GH�IRUPH�ORQJXHª�DSUqV�OH�WHUPH�©63'8ª�

^$MRXWHU�O
DOLQpD�VXLYDQW�DSUqV�OH�SUHPLHU�DOLQpD�GX����`

/D�63'8�18//�Q
XWLOLVH�SDV�FHWWH�VWUXFWXUH��YRLU��������

�������j�������

^6DQV�FKDQJHPHQW�VDXI�O
DGMRQFWLRQ�GX�PHPEUH�GH�SKUDVH�©GH�IRUPH�ORQJXHª�DSUqV�OH�WHUPH�©63'8ª�FKDTXH�IRLV�TXH
FHOXL�FL�DSSDUDvW�GDQV�OHV�SDUDJUDSKHV�VXV�LQGLTXpV`

^$MRXWHU�OH�QRXYHDX�SDUDJUDSKH�VXLYDQW�DSUqV������`

����� 6WUXFWXUH�GHV�63'8�18//

/D�63'8�18//�HVW�FRQVWLWXpH�SDU�XQ�VHXO�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU��(OOH�QH�FRPSRUWH�DXFXQ�FKDPS�6,�RX�/,�

127(� ±� /D� 63'8�18//� FRUUHVSRQG� j� XQH� 66'8� VRUWDQWH� LQFKDQJpH� VRXV� IRUPH� GH� 76'8� HW� j� XQH� 76'8� HQWUDQWH
LQFKDQJpH�VRXV�IRUPH�GH�66'8�

�����j�����

^6DQV�FKDQJHPHQW`

^$MRXWHU�GHX[�QRXYHDX[�SDUDJUDSKHV�����HW�����DSUqV����`

��� 6WUXFWXUH�GHV�63'8��63'8�GH�IRUPH�FRXUWH�

&H�SDUDJUDSKH�VSpFLILH�OD�VWUXFWXUH�JpQpUDOH�GHV�63'8�GH�IRUPH�FRXUWH�G
DSUqV�OHV�FKDPSV�TXL�OHV�FRQVWLWXHQW��/HV�63'8
GH�IRUPH�FRXUWH�VRQW�WRXWHV�GHV�63'8�GRQW�OHV�QRPV�FRPPHQFHQW�SDU�©6+257ª��/D�VWUXFWXUH�JpQpUDOH�GH�FHV�63'8�HVW
LOOXVWUpH�GDQV�OH�7DEOHDX����

/HV� FRGDJHV� HW� OHV� FRQGLWLRQV� GH� VWUXFWXUH� UHTXLVHV� SRXU� FKDFXQH� GHV� GLYHUVHV� 63'8� GH� IRUPH� FRXUWH� VRQW� VSpFLILpV
DX�����

7$%/($8�����$GG����;����

6WUXFWXUH�GHV�63'8�GH�IRUPH�FRXUWH

63'8�GH�IRUPH�FRXUWH &KDPS�6,	3 &KDPS�GH�SDUDPqWUH &KDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU

L�L�L�L�L�S�S�S &RPSOpPHQW�G
pWXGH
QpFHVVDLUH
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/HV�63'8�GH�IRUPH�FRXUWH�GRLYHQW�FRQWHQLU��GDQV�O
RUGUH�VXLYDQW�

D� XQ�FKDPS�6,	3�G
XQ�RFWHW�

E� ]pUR��XQ�RX�SOXVLHXUV�FKDPSV�GH�SDUDPqWUH�GpILQLV�SRXU�OD�63'8�GH�IRUPH�FRXUWH�

127(� ±�/HV� FKDPSV� GH� SDUDPqWUH� QH� VRQW� SDV� VSpFLILpV� GDQV� OH� SUpVHQW�$GGHQGXP�8,7�7�� ,OV� GHYUDLHQW� rWUH� VSpFLILpV
XOWpULHXUHPHQW�

F� OH�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU��V
LO�HVW�GpILQL�SRXU�OD�63'8�GH�IRUPH�FRXUWH�HW�V
LO�HVW�SUpVHQW�

'DQV�O
RFWHW�6,	3�

G� OHV�ELWV���j����pWLTXHWpV�©LLLLLª�GDQV�OH�7DEOHDX�����FRQVWLWXHQW�OH�FKDPS�6,�TXL�LGHQWLILH�OH�W\SH�GH�63'8
GH�IRUPH�FRXUWH�

H� OHV�ELWV���j����pWLTXHWpV�©SSSª�GDQV�OH�7DEOHDX�����VRQW�GpILQLV�FRPPH�VXLW�

± OH�ELW���LQGLTXH�VL�]pUR��XQ�RX�SOXVLHXUV�SDUDPqWUHV�DFFRPSDJQHQW�OD�63'8�

± OHV�ELWV���HW���GDQV�OD�63'8�6+257�&211(&7�HW�6+257�$&&(37�VRQW�UpVHUYpV�SRXU�XWLOLVDWLRQ
XOWpULHXUH�

± OHV�ELWV���HW���VRQW�GpILQLV�SRXU�OD�63'8�6+257�5()86(��YRLU���������HW����������

/D�ORQJXHXU�WRWDOH�G
XQH�63'8�GH�IRUPH�FRXUWH�HVW�GpWHUPLQpH�SDU�OD�ORQJXHXU�GH�OD�76'8�

��� 63'8�GH�IRUPH�FRXUWH�HW�FKDPSV�GH�SDUDPqWUH�DVVRFLpV

7RXWHV� OHV� 63'8� GH� IRUPH� FRXUWH� RQW� GHV� FKDPSV� 6,� GH� �� ELWV� GDQV� OHVTXHOV� OH� ELW� GH� QLYHDX� VXSpULHXU� �ELW� �� GX
FKDPS�6,	3��HVW�pJDO�j���

����� 63'8�6+257�&211(&7��6&1�

������� /H�FKDPS�6,�GRLW�rWUH�FRGp�©�����ª�

������� /H� ELW� �� GX� SUHPLHU� RFWHW� �GDQV� OHTXHO� OHV� ELWV� �� j� �� FRQVWLWXHQW� OH� FKDPS� 6,�� LQGLTXH� VL� GHV� FKDPSV� GH
SDUDPqWUH�VRQW�SUpVHQWV�

• ���=��DXFXQ�FKDPS�GH�SDUDPqWUH�Q
HVW�SUpVHQW�

• ���=��GHV�FKDPSV�GH�SDUDPqWUH�VRQW�SUpVHQWV���/
XWLOLVDWLRQ�GH�FH�FRGDJH�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH��

127(� ±�/HV� FKDPSV� GH� SDUDPqWUH� QH� VRQW� SDV� VSpFLILpV� GDQV� OH� SUpVHQW�$GGHQGXP�8,7�7�� ,OV� GHYUDLHQW� rWUH� VSpFLILpV
XOWpULHXUHPHQW�

������� 6L�DXFXQ�FKDPS�GH�SDUDPqWUH�Q
HVW�SUpVHQW��XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU�FRQWHQDQW�GHV�GRQQpHV�G
XWLOL�
VDWHXU�IRXUQLHV�SDU�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHODQW�SHXW�rWUH�SUpVHQW�

����� 63'8�6+257�$&&(37���6$&�

������� /H�FKDPS�6,�GRLW�rWUH�FRGp�©�����ª�

������� /H� ELW� �� GX� SUHPLHU� RFWHW� �GDQV� OHTXHO� OHV� ELWV� �� j� �� FRQVWLWXHQW� OH� FKDPS� 6,�� LQGLTXH� VL� GHV� FKDPSV� GH
SDUDPqWUH�VRQW�SUpVHQWV�

• ���=��DXFXQ�FKDPS�GH�SDUDPqWUH�Q
HVW�SUpVHQW�

• ���=��GHV�FKDPSV�GH�SDUDPqWUH�VRQW�SUpVHQWV���/
XWLOLVDWLRQ�GH�FH�FRGDJH�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH��

127(� ±�/HV� FKDPSV� GH� SDUDPqWUH� QH� VRQW� SDV� VSpFLILpV� GDQV� OH� SUpVHQW�$GGHQGXP�8,7�7�� ,OV� GHYUDLHQW� rWUH� VSpFLILpV
XOWpULHXUHPHQW�

������� 6L� DXFXQ� FKDPS� GH� SDUDPqWUH� Q
HVW� SUpVHQW�� XQ� FKDPS� LQIRUPDWLRQ� G
XWLOLVDWHXU� FRQWHQDQW� GHV� GRQQpHV
G
XWLOLVDWHXU�IRXUQLHV�SDU�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHODQW�SHXW�rWUH�SUpVHQW�

����� 63'8�6+257�5()86(��65)�

������� /H�FKDPS�6,�GRLW�rWUH�FRGp�©�����ª�
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������� /H� ELW� �� GX� FKDPS� 6,	3� �GDQV� OHTXHO� OHV� ELWV� �� j� �� FRQVWLWXHQW� OH� FKDPS� 6,�� LQGLTXHQW� VL� GHV� FKDPSV� GH
SDUDPqWUH�VRQW�SUpVHQWV�

• ���=��DXFXQ�FKDPS�GH�SDUDPqWUH�Q
HVW�SUpVHQW�

• ���=��GHV�FKDPSV�GH�SDUDPqWUH�VRQW�SUpVHQWV���/
XWLOLVDWLRQ�GH�FH�FRGDJH�QpFHVVLWH�XQ�FRPSOpPHQW�G
pWXGH��
127(� ±�/HV� FKDPSV� GH� SDUDPqWUH� QH� VRQW� SDV� VSpFLILpV� GDQV� OH� SUpVHQW�$GGHQGXP�8,7�7�� ,OV� GHYUDLHQW� rWUH� VSpFLILpV

XOWpULHXUHPHQW�

������� /H�ELW���GX�FKDPS�6,	3��GDQV�OHTXHO�OHV�ELWV���j���FRQVWLWXHQW�OH�FKDPS�6,��FRQVWLWXH�OH�FKDPS�GpFRQQH[LRQ�GH
WUDQVSRUW�TXL�LQGLTXH�VL�OD�FRQQH[LRQ�GH�WUDQVSRUW�GRLW�rWUH�PDLQWHQXH�RX�QRQ��/H�FRGDJH�GH�FH�FKDPS�GRLW�rWUH�OH�VXLYDQW�

• ELW����=���� OD�FRQQH[LRQ�GH�WUDQVSRUW�HVW�OLEpUpH�

• ELW����=���� OD�FRQQH[LRQ�GH�WUDQVSRUW�HVW�PDLQWHQXH�

������� /H�ELW���GX�FKDPS�6,	3��GDQV�OHTXHO�OHV�ELWV���j���FRQVWLWXHQW�OH�FKDPS�6,��LQGLTXH�VL�OH�UHIXV�HVW�WUDQVLWRLUH�RX
SHUPDQHQW��/H�FRGDJH�GH�FH�SDUDPqWUH�GRLW�rWUH�OH�VXLYDQW�

• ELW����=���� OH�UHMHW�SHXW�rWUH�VLJQDOp�j�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHODQW�FRPPH�pWDQW�SHUPDQHQW�

• ELW����=���� OH�UHMHW�SHXW�rWUH�VLJQDOp�j�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHODQW�FRPPH�pWDQW�WUDQVLWRLUH�

������� 6L�DXFXQ�FKDPS�GH�SDUDPqWUH�Q
HVW�SUpVHQW��XQ�FKDPS�LQIRUPDWLRQ�G
XWLOLVDWHXU�FRQWHQDQW�GHV�GRQQpHV�G
XWLOL�
VDWHXU�IRXUQLHV�SDU�O
XWLOLVDWHXU�GX�VHUYLFH�GH�VHVVLRQ�DSSHOp�SHXW�rWUH�SUpVHQW�

� &RQIRUPLWp�j�OD�SUpVHQWH�5HFRPPDQGDWLRQ�|�1RUPH�LQWHUQDWLRQDOH

��� &RQGLWLRQV�GH�FRQIRUPLWp�VWDWLTXH

�������j�������

^6DQV�FKDQJHPHQW`

�����

^$MRXWHU�j�OD�OLVWH�GX�������GHX[�DXWUHV�SRLQWV�E����HW�E����DSUqV�OH�SRLQW�E��FRPPH�VXLW`

E��� VL�O
RSWLRQ�GH�FRGDJH�QXO�HVW�SULVH�HQ�FKDUJH�

E��� VL�O
RSWLRQ�GH�FRGDJH�DEUpJp�HVW�SULVH�HQ�FKDUJH�

�����j�����

^6DQV�FKDQJHPHQW`

$QQH[H�$�±�7DEOHV�G
pWDWV

$����j��$��

^6DQV�FKDQJHPHQW`

$�� 'pILQLWLRQ�GHV�HQVHPEOHV�HW�GHV�YDULDEOHV

$���� 8QLWpV�IRQFWLRQQHOOHV

^$MRXWHU�j�GURLWH�GH�OD�GpILQLWLRQ�GH�IX�GRP��OH�WHUPH�VXSSOpPHQWDLUH�VRXOLJQp`

IX�GRP��=��^)'��+'��(;&(3��7'��15��6<��66��'6��0$��5(6<1��(;��$&7��&'��125`
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�� 5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH

^$MRXWHU��j�OD�OLVWH�GHV�XQLWpV�IRQFWLRQQHOOHV�TXL�VXLYHQW�LPPpGLDWHPHQW��OD�GpILQLWLRQ�FL�GHVVRXV�SRXU�125`

125��=��XQLWp�IRQFWLRQQHOOH�GH�OLEpUDWLRQ�QRQ�SURJUDPPpH�

$������j��$����

^6DQV�FKDQJHPHQW`

^$MRXWHU� OHV� QHXIV� OLJQHV� VRXOLJQpHV� VXLYDQWHV� DX� 7DEOHDX�$��� �(YpQHPHQWV� HQWUDQWV�� HW�PRGLILHU�� FRPPH� O
LQGLTXH� OH
WH[WH�VRXOLJQp��OHV�GHVFULSWLRQV�GH�7&21LQG�HW�7&21FQI`

7$%/($8��$���$GG����;����

^$MRXWHU�OHV�OLJQHV�VXLYDQWHV�DX�7DEOHDX�$����(WDWV�`

7$%/($8��$���$GG����;����

$EUpYLDWLRQ &DWpJRULH 1RP�HW�GHVFULSWLRQ

1/ 63'8 63'8�18//

6$&�7& 63'8 63'8�6+257�$&&(37�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU�GH�7�&21FQI

6$&�7' 63'8 63'8�6+257�$&&(37�GDQV�OD�SULPLWLYH�7�'$7$LQG

65)�7&�QU 63'8 63'8�6+257�5()86(��VDQV�UpXWLOLVDWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW��GDQV�OHV�GRQQpHV
G
XWLOLVDWHXU�GH�7�&21FQI

65)�7&�U 63'8 63'8�6+257�5()86(��DYHF�UpXWLOLVDWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW��GDQV�OHV�GRQQpHV
G
XWLOLVDWHXU�GH�7�&21FQI

65)�7'�QU 63'8 63'8�6+257�5()86(��VDQV�UpXWLOLVDWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW��GDQV�OD�SULPLWLYH
7�'$7$LQG

65)�7'�U 63'8 63'8�6+257�5()86(��DYHF�UpXWLOLVDWLRQ�GH�OD�FRQQH[LRQ�GH�WUDQVSRUW��GDQV�OD�SULPLWLYH
7�'$7$LQG

6&1�7&��1RWH��� 63'8 63'8�6+257�&211(&7�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU�GH�7�&21LQG

6&1�7' 63'8 63'8�6+257�&211(&7�GDQV�OD�SULPLWLYH�7�'$7$LQG

7&21LQG )RXUQLVVHXU�GX
VHUYLFH�GH
WUDQVSRUW

3ULPLWLYH�7�&211(&7LQG�VDQV�63'8�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU

7&21FQI )RXUQLVVHXU�GX
VHUYLFH�GH
WUDQVSRUW

3ULPLWLYH�7�&211(&7FQI�VDQV�63'8�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU

127(� �� ±� 6L� O
RSWLRQ� SURWRFRODLUH� GH� FRQQH[LRQ� DFFpOpUpH� Q
HVW� SDV� SULVH� HQ� FKDUJH�� OD� UpFHSWLRQ� G
XQH� SULPLWLYH� G
LQGLFDWLRQ
7�&211(&7�DYHF�XQH�63'8�6+257�&211(&7�HVW�WUDLWpH�FRPPH�XQ�pYpQHPHQW�7&21LQG�

$EUpYLDWLRQ 1RP�HW�GHVFULSWLRQ

67$��( $WWHQWH�GH�O
XQLWp�6$&�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU�GH�7&21UVS

67$��) $WWHQWH�GH�6&21UVS��DSUqV�UpFHSWLRQ�GH�O
XQLWp�6&1�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU�GH�7&21LQG�

67$��& $WWHQWH�GH�O
XQLWp�6$&�GDQV�OD�SULPLWLYH�7�'$7$LQG

67$��% $WWHQWH�GH�6&21UVS��DSUqV�UpFHSWLRQ�GH�O
XQLWp�6&1�GDQV�OHV�GRQQpHV�G
XWLOLVDWHXU�GH�7�'$7$LQG�

67$��� 7UDQVIHUW�GH�GRQQpHV��FRGDJH�QXO�
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5HFRPPDQGDWLRQ�;�������$GG��������������������5HPSODFpH�SDU�XQH�YHUVLRQ�SOXV�UpFHQWH ��

^$MRXWHU�OHV�QHXI�OLJQHV�VRXOLJQpHV�VXLYDQWHV�DX�7DEOHDX�$����(YpQHPHQWV�VRUWDQWV��HW�PRGLILHU��FRPPH�O
LQGLTXH�OH�WH[WH
VRXOLJQp��OHV�GHVFULSWLRQV�GH�7&21UHT�HW�7&21UVS`

7$%/($8��$���$GG����;����

^$MRXWHU�OHV�UXEULTXHV�VXLYDQWHV�DX�7DEOHDX�$����3UpGLFDWV�`

7$%/($8��$���$GG����;����

^$MRXWHU�OD�1RWH�VXLYDQWH�VRXOLJQpH�j�OD�OLVWH�GHV�1RWHV�GHV�7DEOHDX[�$���j�$���`
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