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/H�SUpVHQW�GRFXPHQW�D�pWp�UpGLJp�GDQV�OH�EXW�G©H[SOLTXHU�DX�PLHX[�OHFODVVHPHQW��F©HVW�j�GLUH��x FODULILHU�VRQ�UqJOHPHQW��VRXV�OD�IRUPH�G©XQH�YHUVLRQ�FRPPHQWpHFRPSOpPHQWDLUH�DX�UqJOHPHQW�RIILFLHO��x IDLUH� FRQQDvWUH� OHV� PR\HQV� PLV� HQ� £XYUH� SRXU� GLIIXVHU� FHFODVVHPHQW�'DQV�FH�GRFXPHQW��YRXV�WURXYHUH]�����/H�FODVVHPHQW�H[SOLTXp�����&DOFXO�GH�OD�PR\HQQH�����0RQWpH�����'HVFHQWH�����$MXVWHPHQW�HQWUH�GLVFLSOLQHV�����/HV�FRPSpWLWLRQV�SULVHV�HQ�FRPSWH�����'DWHV�GHV�FKDQJHPHQWV�����3DUWLFXODULWp�GX�FKDQJHPHQW�GH�FODVVHPHQW�DX�����������&RQQDvWUH�VRQ�FODVVHPHQW�� /H�FODVVHPHQW�H[SOLTXp
��� &DOFXO�GH�OD�PR\HQQH3RXU� FDOFXOHU� VD� PR\HQQH�� XQ� MRXHXU� SUHQG� HQ� FRPSWH� 7286� OHVPDWFKHV�GLVSXWpV�GHSXLV�XQ�DQ��GH�GDWH�j�GDWH���TXHO�TXH�VRLW�OH�W\SHGH�FRPSpWLWLRQ�&KDTXH�YLFWRLUH�OXL�DSSRUWH�GHV�SRLQWV�VHORQ�OH�EDUqPH�FL�GHVVRXV
&ODVVHPHQWDGYHUVDLUH 7RS� 7RS�� 7RS�� 7RS�� $� $� $� $�3RLQWV ��� ��� ��� ��� ��� ��� ��� ���&ODVVHPHQWDGYHUVDLUH %� %� %� %� &� &� &� &�3RLQWV ��� �� �� �� �� �� �� ��&ODVVHPHQWDGYHUVDLUH '� '� '� '� 1&3RLQWV �� �� � � �
/HV� GpIDLWHV� QH� UDSSRUWHQW� SDV� GH� SRLQWV� PDLV� VRQW� FRPSWDELOLVpHVGDQV�OH�QRPEUH�GH�PDWFKHV�SULV�HQ�FRPSWH�SRXU�FDOFXOHU�OD�PR\HQQH�/HV� GpIDLWHV� VXU� SOXV� G
XQH�6e5,(�DX�GHVVXV� QH� VRQW� SDV� FRPSWpHV�XQ�&�Q
HVW�SDV�SpQDOLVp�SDU�XQH�GpIDLWH�FRQWUH�XQ�$�(Q� GRXEOH� HW� HQ� PL[WH�� OD� YDOHXU� GH� O
pTXLSH� DGYHUVH� HVW� FDOFXOpHVHORQ�OHV�SULQFLSHV�VXLYDQWV��� OD� YDOHXU� GH� O
pTXLSH� DGYHUVH� HVW� pJDOH� j� OD� PR\HQQH� GHVFODVVHPHQWV��8QH�SDLUH�$��$��HVW�YDORULVpH�FRPPH�XQH�SDLUH�$��XQH�SDLUH�1&�'��HVW�pJDOH�j�XQH�SDLUH�'��� TXDQG� OD� PR\HQQH� QH� WRPEH� SDV� MXVWH� OD� YDOHXU� GH� O
pTXLSH� HVWpJDOH�j�OD�PR\HQQH�GHV���FODVVHPHQWV�PpGLDQV�([HPSOHV ��� XQH�SDLUH�$��$��VHUD�YDORULVpH�j����������������VRLW����� XQH�SDLUH�'��%� VHUD�YDORULVpH��� SRLQWV���PR\HQQH�HQWUH&�� ����SRLQWV�HW�&�� ����SRLQWV��

/H�FDOFXO�GH�OD�PR\HQQH�GpSHQG�GX�QRPEUH�GH�PDWFKHV�GLVSXWpV�HQGRX]H�PRLV�x 0RLQV�GH� ���PDWFKHV �� �OH� WRWDO� GHV� SRLQWV� HVW� GLYLVp� SDU� ����&HOD� SHUPHW� G
pYLWHU� XQH� PR\HQQH� DQRUPDOH� IRQGpH� VXU� XQHSHUIRUPDQFH�GDQV�O
DQQpH�([HPSOH��XQ�MRXHXU�FRPSWH���PDWFKHV��GRQW���YLFWRLUHV�VXU�'�HW�XQH�GpIDLWH�VXU�'���6D�PR\HQQH�HVW�GH ����[������������� ���x ���PDWFKHV�RX�SOXV ��2Q�FDOFXOH�OD�PHLOOHXUH�PR\HQQH�SRVVLEOH�2Q�SUHQG�WRXWHV�OHV�GpIDLWHV�FRPSWDELOLVDEOHV HW�OHV�PHLOOHXUHVYLFWRLUHV�SRXU�REWHQLU�OD�PHLOOHXUH�PR\HQQH�SRVVLEOH��HQ�JDUGDQW���PDWFKHV�PLQL���$LQVL��XQ�MRXHXU�Q©HVW�SDV�SpQDOLVp�V©LO�EDW�XQDGYHUVDLUH�GRQW�OH�FODVVHPHQW�IHUDLW�EDLVVHU�VD�PR\HQQH�([HPSOH� �� XQ� MRXHXU� FRPSWH� ��� PDWFKHV� GRQW� �� GpIDLWHVFRPSWDELOLVDEOHV�� �� YLFWRLUHV� VXU� %��� �� YLFWRLUHV� VXU� %��� �YLFWRLUHV�VXU�%��(Q� SUHQDQW� VHV� �� GpIDLWHV�� VHV� �� YLFWRLUHV� VXU� %�� HW� VHV� �YLFWRLUHV� VXU�%��� RQ� DWWHLQW� ���PDWFKHV�� 6D�PR\HQQH� HVW� DORUVGH ����[���������[��������[��������� �������/D� SULVH� HQ� FRPSWH� G©XQH� YLFWRLUH� VXU� XQ� %�� ���� SWV�� IHUDLWEDLVVHU� FHWWH� PR\HQQH� j� ��� SRXU� ��� PDWFKHV�� /HV� DXWUHVYLFWRLUHV�QH�VRQW�GRQF�SDV�SULVHV�HQ�FRPSWH�SRXU�OH�FDOFXO�GH�VDPR\HQQH�
��� 0RQWpH7RXW� FH� TXL� VXLW� ������ HW� ����� FRQFHUQH� OHV� FKDQJHPHQWV� GHFODVVHPHQWV�DXWRPDWLTXHV�HW�Q
H[FOXW�HQ�ULHQ�OD�SRVVLELOLWp�GH�VWDWXHUPDQXHOOHPHQW�VXU�OHV�FDV�SDUWLFXOLHUV�3RXU� PRQWHU� LO� IDXW�� DX[� GDWHV� GH� FKDQJHPHQW� GH� FODVVHPHQW�DWWHLQGUH�OHV�VHXLOV�GX�EDUqPH�FL�GHVVRXV�
&ODVVHPHQW (OLWH $� $� $� $� %� %� %� %�6HXLO�GHSDVVDJH ��� ��� ��� �� �� �� �� �� ��&ODVVHPHQW &� &� &� &� '� '� '� '�6HXLO�GHSDVVDJH �� �� � � � � � �

��� 'HVFHQWH/D� GHVFHQWH� Q©HVW� SURQRQFpH� TXH� VL� XQ� MRXHXU� D� GHV� UpVXOWDWVLQVXIILVDQWV�FRQWUH�VRQ�QLYHDX�HW�OHV�QLYHDX[�LQIpULHXUV�3RXU� FHOD�� RQ� FDOFXOH� OD� PHLOOHXUH� PR\HQQH� SRVVLEOH� VDQVFRPSWDELOLVHU� OHV�GpIDLWHV� VXU� OHV� FODVVHPHQWV� VXSpULHXUV� �XQ�&�� QHFRPSWH�SDV�VHV�GpIDLWHV�VXU�&��HW�����HW�VDQV�LPSRVHU�OH�PLQLPXP�GH���PDWFKHV��&HWWH�VHFRQGH�PR\HQQH��SOXV�DYDQWDJHXVH�SRXU�OH�MRXHXUHVW�DSSHOpH�OD��PR\HQQH�GH�GHVFHQWH ��3RXU� GHVFHQGUH�� LO� IDXW� DYRLU� XQH� �PR\HQQH� GH� GHVFHQWH �LQIpULHXUH� j� �� SRXU� GHVFHQGUH� '��� j� �� SRXU� GHVFHQGUH� '��� ����FIWDEOHDX�PRQWpH��x 2Q� QH� SHXW� SDV� GHVFHQGUH� GH� SOXV� G
XQ� FODVVHPHQW� j� FKDTXHFKDQJHPHQW�GH�FODVVHPHQW��VDXI�HQ�VpULH�(OLWH��x /HV�MRXHXUV�LQDFWLIV�RQW�SDU�GpIDXW�XQH�PR\HQQH�GH�GHVFHQWH�GH]pUR�HW�VRQW�DXWRPDWLTXHPHQW�GHVFHQGXV�G©XQ�FODVVHPHQW�x 2Q�QH�SHXW�SDV�UHGHVFHQGUH�1RQ�&ODVVp�



)e'e5$7,21�)5$1d$,6(�'(�%$'0,1721

7287�&(�48(�9286�'(9(=�6$92,5�685�/(�&/$66(0(17 ��� +%�¤�����������

��� $MXVWHPHQW�HQWUH�GLVFLSOLQHVx /H� FODVVHPHQW� G©XQ� MRXHXU� GDQV� XQH� GLVFLSOLQH� QH� SHXW� MDPDLVrWUH� LQIpULHXU�GH�SOXV�G©XQH� VpULH j� VRQ�PHLOOHXU� FODVVHPHQW�WRXWHV� GLVFLSOLQHV� FRQIRQGXHV�� 'DQV� OH� FDV� FRQWUDLUH�� LO� VHUDUDPHQp� DX�PrPH� FODVVHPHQW� GDQV� OD� VpULH� LQIpULHXUH j� VRQFODVVHPHQW�GDQV�VD�PHLOOHXUH GLVFLSOLQH([HPSOH ��XQ�MRXHXU�%��HQ�VLPSOH�QH�SRXUUD�SDV�rWUH�LQIpULHXU�j &�HQ�GRXEOH�HW�HQ�PL[WH��V©LO�Q©D�DXFXQ�PDWFK�GDQV�FHV�GLVFLSOLQHV��VRQFODVVHPHQW�VHUD�GRQF�&��SDU�GpIDXW�x 8Q� MRXHXU� 1&� PRQWDQW� '�� �RX� SOXV�� GDQV� Q©LPSRUWH� TXHOOHGLVFLSOLQH�� YHUUD� VHV� FODVVHPHQWV� GDQV� WRXWHV VHV� GLVFLSOLQHVDXWRPDWLTXHPHQW�DOLJQpV�VXU�'��PLQLPXP�
��� &RPSpWLWLRQV�SULVHV�HQ�FRPSWHx OHV� FRPSpWLWLRQV� IpGpUDOHV� �QDWLRQDOHV�� UpJLRQDOHV� HWGpSDUWHPHQWDOHV��x OHV�WRXUQRLV�KRPRORJXpV�x OHV� FRPSpWLWLRQV� LQWHUQDWLRQDOHV� FRPSWDQW� SRXU� OH� FODVVHPHQW,%)� �XQ�VHXO PDWFK�JDJQp� UDSSRUWDQW� OH�QRPEUH�GH� SRLQWV� ,%)REWHQXV�j�O©LVVXH�GH�OD�FRPSpWLWLRQ��LQGpSHQGDPPHQW�GX�QRPEUHGH�PDWFKHV�UpHOOHPHQW�MRXpV��
��� 'DWHV�GHV�FKDQJHPHQWV/HV�FODVVHPHQWV�FKDQJHQW�DXWRPDWLTXHPHQW�GHX[�IRLV�SDU�DQx DX� �HU� VHSWHPEUH� VXU� OHV� UpVXOWDWV� DUUrWpV� DSUqV� OH� �qPH :(� GHMXLOOHW�x DX� �HU� IpYULHU� VXU� OHV� UpVXOWDWV� DUUrWpV� DSUqV� OH� �qPH :(� GHMDQYLHU�
��� 3DUWLFXODULWp� GX� FKDQJHPHQW� GH� FODVVHPHQW� DX����������/HV� SRLQWV� PDUTXpV� ORUV� GH� OD� VDLVRQ� ���������� HQ� IRQFWLRQ� GXFODVVHPHQW�HW�GH�OD�FDWpJRULH�G©kJH�GH�O©DGYHUVDLUH�GDQV�OH�V\VWqPH�GHFODVVHPHQW������������VRQW�GRQQpV�SDU�OH�WDEOHDX�FL�GHVVRXV �
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