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,QpTXDWLRQV/RUV�GH�OD�UHSUpVHQWDWLRQ�G
XQH�LQpTXDWLRQ�FRPPH�*5$3+�'� ;!���� VH�VRXYHQLU�TXH��EOXH LV WUXH� TXHO
RQ�SHXW�WUDGXLUH�SDU��EOHX�HVW�KHXUHX[�� /D�IDFH�OD�SOXV�EOHXH�GX�JUDSKLTXH�HVW� OD�UpJLRQ�GH�O
HVSDFHSRXU�ODTXHOOH�O
LQpTXDWLRQ�HVW�YpULILpH�HW�OD�UpJLRQ�OD�SOXV�URXJH�FHOOH�R��O
LQpTXDWLRQ�Q
HVW�SDV�YpULILpH�6L� O
LQpTXDWLRQ� HVW� YUDLH� �� UHVS� IDXVVH�� VXU� O
HQVHPEOH� GH� OD� VXUIDFH� UHSUpVHQWpH� FRPPH�SDU� H[HPSOHSRXU�*5$3+�'� ;! ��� �UHVS� *5$3+�'� ;!��� ���DORUV�OD�SDUWLH�OD�SOXV�EOHXH��UHVS� OD�SOXV�URXJH���HVWSXUH�EOXH���UHVS� SXUH�UHG���
8WLOLVHU�OH�ILFKLHU�GHIDXWV�GSJ3RXU� FUpHU� XQH� QRXYHOOH� VXUIDFH�� XQH� PpWKRGH� VLPSOH� FRQVLVWH� j� RXYULU� OH� ILFKLHU� '()$8/76�'3*�FOLTXHU� VXU�(',7��PRGLILHU� O
pTXDWLRQ� SDU� GpIDXW� HW� FOLTXHU� VXU� ([HFXWH� ,O� HVW� IDFLOH� GH�PRGLILHU� OHVRSWLRQV�SHX�j�SHX�DILQ�GH�FRQVWDWHU�OHV�HIIHWV�SURGXLWV��,O�HVW�SRVVLEOH� G
HQUWHJLVWUHU OH�QRXYHDX�ILFKLHUDLQVL�FUpp�
5pVROXWLRQ/D�PDQLqUH�OD�SOXV�VLPSOH�GH�WHVWHU�O
DSSDUHQFH�G
XQ�JUDSKLTXH�HVW�G
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pFUDQ�HQIRQFHU�OHV�WRXFKHV�$/7�HW�,PSULPH (FUDQ�3RXU�FRSLHU�XQLTXHPHQW�O
LPDJH�HQIRQFHU�OD�WRXFKH� ,PSULPH (FUDQ�
&RSLHU�XQ�JUDSKLTXH�GDQV�XQH�DXWUH�DSSOLFDWLRQ)DLUH�XQH�FRSLH�GDQV�OH�SUHVVH�SDSLHU�SXLV�FROOHU�GDQV�O
DSSOLFDWLRQ�YRXOXH�
,PSULPHU�XQ�JUDSKLTXH&RSLHU�OH�JUDSKLTXH�GDQV�XQH�DXWUH�DSSOLFDWLRQ�HW�LPSULPHU�
)RUPDW�GH�ILFKLHU�/HV�ILFKLHUV�'3*UDSK�RQW�O
H[WHQVLRQ��'3*�,O�H[LVWH�GHX[�W\SHV�GH�ILFKLHUV�'3*���ELQDLUHV�HW�$6&,,�'3*UDSK�SHXW�OLUH�OHV�GHX[�W\SHV�PDLV�'3*UDSK 9LHZHU�QH�SHXW�OLUH�TXH�OHV�ILFKLHUV�GH�W\SH�ELQDLUH�/HV� ILFKLHUV� '3* ELQDLUHV� VRQW� FRPSUHVVpV� HW� FRQWLHQQHQW� GHV� LQIRUPDWLRQV� FRQFHUQDQW� G
pYHQWXHOOHVHUUHXUV�/HV� ILFKLHUV� '3* GH� W\SHV�$6&,, VRQW� OLVLEOHV� HW� SHXEYHQW rWUH� pGLWpV� SDU� 1RWHSDG HW� GH� QRPEUHX[DXWUHV�pGLWHXUV�GH�WH[WH�&KDTXH�OLJQH�QH�GRLW�FRQWHQLU�TX
XQH�VHXOH�FRPPDQGH�3DU�H[HPSOH�� JUDSK�G�YLHZ� WRSJUDSK�G�SHUVSHFWLYH� IDOVHJUDSK�G�] �
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/D�FRPPDQGH�*5$3+�'�GRLW�rWUH�OD�GHUQLqUH�
'pVLQVWDOODWLRQ3RXU� GpVLQVWDOOHU '3*5$3+� XWLOLVHU� O
LF{QH� 8QLQVWDO RX� XWLOLVHU� OH� 3DQQHDX GH &RQILJXUDWLRQ$MRXW�6XSSUHVVLRQ GH SURJUDPPHV�
9DOHXUV�SRXU�2SWLRQV �

WLSJUD\ FHQWHU�SRXU� FRORU� YHFWRUFRORU� RXEDFNJURXQG�EODFN �SRXU�YHFWRUDOLJQ�WDLOE\VWHHSQHVV PDJHQWD�SRXU�FRORU�RX�YHFWRUFRORU�E\KHLJKW EOXHVLGH F\DQIURQW JUHHQ�SRXU�YLHZ�WRS \HOORZ�SRXU� YLHZ� \� LV WKH PRVW KRUL]RQWDOD[LV�WH[WERRN
UHG�SRXU� YLHZ� [� LV WKH PRVW KRUL]RQWDOD[LV�VWDQGDUG EURZQIDOVH
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237,216���/HV�YDOHXUV�SDU�GpIDXW�QRQ�QXPpULTXHV�VRQW�GpFULWHV�HQ�FDSLWDOHV�

�VFUROOEDU�YDULDEOH�PLQLPXP�YDOXH�
D�PLQLPXPD�PD[LPXPE�PLQLPXPE�PD[LPXPF�PLQLPXPF�PD[LPXPG�PLQLPXPG�PD[LPXP

�SDU�GpIDXW����JUDSK�G�VWHSVY �SDU�GpIDXW���JUDSK�G�PD[LPXPY �SDU�GpIDXW����JUDSK�G�PLQLPXPY �SDU�GpIDXW����JUDSK�G�VWHSVX

YDOHXUV�SDU�GpIDXW������HW��
JUDSK�G�PLQLPXP[JUDSK�G�PD[LPXP[JUDSK�G�PLQLPXP\JUDSK�G�PD[LPXP\JUDSK�G�PLQLPXP]JUDSK�G�PD[LPXP]JUDSK�G�PLQLPXPXJUDSK�G�PD[LPXPX

�WUXH�RX�IDOVH�JUDSK�G�YHFWRUDUURZKHDG �WDLO� FHQWHU��RX�WLS�JUDSK�G�YHFWRUDOLJQJUDSK�G�YHFWRUVKDGLQJ ���SDU�GpIDXW��UpJODEOH�GH���j���JUDSK�G�YHFWRUKLJKOLJKW
E\KHLJKW� E\VWHHSQHVV� EODFN�� JUD\�� ZKLWH� EURZQ� UHG� \HOORZ� JUHHQ�F\DQ� EOXH��PDJHQWD��RX�DQ�H[SUHVVLRQ�GHSHQGLQJ�RQ�[��\��]��RX�WLPH�JUDSK�G�YHFWRUFRORU ��SDU�GpIDXW�HW�UpJODEOH�GH���j��JUDSK�G�VKDGLQJ ��SDU�GpIDXW�HW�UpJODEOH�GH���j��JUDSK�G�KLJKOLJKW
PRGH� GH� FRORULVDWLRQ� GH� OD� ILJXUH� �� E\KHLJKW� E\VWHHSQHVV� EODFN��JUD\�ZKLWH� EURZQ� UHG� \HOORZ� JUHHQ� F\DQ� EOXH� PDJHQWD�� RX�XQH� H[SUHV�VLRQ�GpSHQGDQW�GH�[��\��]��RX�GX�WHPSV �WLPH��

JUDSK�G�FRORU
FRXOHXU�GX� IRQG� ��EODFN��JUD\�� ZKLWH� EURZQ� UHG� \HOORZ� JUHHQ� F\DQ�EOXH��RX�PDJHQWD�JUDSK�G�EDFNJURXQG QLYHDX�GH�WUDQVSDUHQFH�GH�OD�ILJXUH�����SDU�GpIDXW��UpJODEOH�GH���j��JUDSK�G�WUDQVSDUHQF\ QLYHDX�GH�FRQWUDVWH�GH�OD�ILJXUH�������SDU�GpIDXW��UpJODEOH�GH���j��JUDSK�G�FRQWUDVW YXH�GH�OD�ILJXUH�j�O
RXYHUWXUH���VWDQGDUG��WRS��VLGH��IURQW��RX�WH[WERRNJUDSK�G�YLHZ �WUXH�RX�IDOVH�JUDSK�G�ER[ DIILFKH�RX�QRQ�OD�SHUVSHFWLYH��WUXH�RX�IDOVH�JUDSK�G�SHUVSHFWLYH DIILFKH�RX�QRQ�OD�JULOOH�GH�QLYHDX��WUXH�RX�IDOVH�JUDSK�G�PHVK
QRQ�GH� OLJQHV�GH�QLYHDX�VXU�OH�SOXV�JUDQG�F{Wp�� OHV�DXWUHV�pWDQW�SURSRU �WLRQQHOV�j�OD�ORQJXHXU�GX�F{Wp�����SDU�GpIDXWJUDSK�G�UHVROXWLRQ
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�/HV�PDWKpPDWLTXHV�VRQW�XQH�VFLHQFH�GDQV�ODTXHOOH�RQ�QH�VDLW�MDPDLV�GH�TXRL�RQ�SDUOH��HW�R��O
RQ�QH�VDLW�MDPDLV�VL�FH�TXH�O
RQ�GLW�HVW�YUDL���%��5XVVHOO

DLGH�OZS ��3DJH���VXU���� ���MXLQ�����



9DULDEOHV��

YDULDEOH�SRXU�OHV�JUDSKHV�IRQFWLRQV�GX�WHPSV�WLPH YDULDEOH�SRXU�VFUROOEDU�G YDULDEOH�SRXU�VFUROOEDU�F YDULDEOH�SRXU�VFUROOEDU�E YDULDEOH�SRXU�VFUROOEDU�D YDULDEOH�SRXU�JUDSKH�SDUDPpWULTXHY YDULDEOH�SRXU�JUDSKH�SDUDPpWULTXH�X DQJOH�VSKpULTXH���� SKL� SL� SKL DQJOH�]�U��SKL UD\RQ�VSKpULTXH��UKR VTUW�[A��\A��]A���UKR DQJOH�S{ODLUH� �� WKHWD��
SL� WKHWD DQJOH��[��\��SL�WKHWD UD\RQ�S{ODLUHU YDULDEOH�SRXU�JUDSKH�LPSOLFLWH] YDULDEOH�SRXU�JUDSKH�LPSOLFLWH\ YDULDEOH�SRXU�JUDSKH�LPSOLFLWH[

6\PEROHV��
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)RQFWLRQV�j�XQ�VHXO�DUJXPHQW��

VLJQ�������������VL�QHJDWLI����VL�SRVLWLI��LQGHILQL�VL���RX�LQGpILQL�RQH�������������VL��� �O
DUJXPHQW�� ��VLQRQ�LQGpILQL�QRQQHJ��������VL�O
DUJXPHQW! ���VLQRQ�LQGpILQL�VHFKFRWDVHF IORRU���������SDUWLH�HQWLqUHVHFFRVKDFVFK FHLOLQJ������SDUWLH�HQWLqUH����ORJFRVDFVF WDQOQDWDQKDFRWK
VTUWJDPPDDWDQDFRW VTUFVFKDVLQKDFRVK VLQKFVFDVLQDFRV VLQFRWKDVHFKDEV

)RQFWLRQV�j�GHX[�DUJXPHQWV��DQJOH ��SL�� �DQJOH�GH��[�\��j�SDUWLU�GH�O
D[H�GHV�DEVFLVVHV�� �SL�EHWD �IRQFWLRQ�EHWD�
)RQFWLRQV�j�WURLV�DUJXPHQWV��F\OLQGULFDO �FRRUGRQQpHV�F\OLQGULTXHV�QHDU ���VL��[�\�]� LV�SUqV�GH�OD�JULOOH�FRXUDQWH��LQGpILQL�VLQRQ�UHFWDQJXODU �FRRUGRQQpHV�UHFWDQJXODLUHV�VSKHULFDO �FRRUGRQQpHV�VSKpULTXHV�YHFWRU �FKDPSV�GH�YHFWHXUV�
3UREOqPHV�FRQQXV��
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