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9LDQGH YLDQGH GpVK\GUDWQpH SRXOHW IUDLYV
FRPSOHW JUDLVVH GH SRXOHW PDwV FRPSOHW
HQWLHUYV VRQ GH EOp UL] FRPSOHW FDU

GH VDXPRQ JUDLQHV GH OLQ SXOSH GH EHWWHULI
PDQQDQH ROLJRVDFFKDULGHY OHYXUH GH ELqUH

3URWpPLQHYV
LQRUJDQLTXH
PPWDEROLVDEOH

WHQHXU HQ PDWLqUHV JUDVVHV
KXPLGLWpP FDOFLXP
NFDO NJ
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IHQRXLO pFKLQDFpH WK\P \XFFD VFKLGLJHUD ,1

9LDQGH YLDQGH GpVK\GUDWQpH SRXOHW IUDLV

FRPSOHW JUDLVVH GH SRXOHW UL] FRPSOHW

FRPSOHW SHWLWV SRLV HQWLHUYV VRQ GH EC] 3URWPLQHYV WHQHXU HQ PDWLqUHV JUDVVHV

KXLOH GH VDXPRQ JUDLQHV GH OLQ SXOSH G
ROLJRVDFFKDULGHYV HW PDQQDQH ROLJRVDFFKDULGHYV
DURPDWLTXHV IHQRXLO pFKLQDFpH WK\P \XFI
1$785(/6

PDWLgUH LQRUJDQLTXH
eQHUJLH PpWDEROLVDEOH

KXPLGLWQp
NFDO NJ

9LDQGH YLDQGH GpVK\GUDWQpPH SRXOHW IUDLV
FRPSOHW PDwV FRPSOHW RUJH FRPSOHW
EOp FDURXEH SHWLWYV SRLV HQWLHUV J
KXLOH GH VDXPRQ JUDLQHV GH OLQ SXOSH GH EF
K\GURO\VpHV ITUXFWR ROLJRVDFFKDULGHY HW PDQQDC
SODQWHY DURPDWLTXHV IHQRXLO pFKLQDF

,1*5e', (176 1$785(/6

3URWDpPLQH
LQRUJDQLTXH
PpPWDEROLVDEOH

WHQHXU HQ PDWLqUHV JUDVVHV

KXPLGLWpP FDOFLXP

NFDO NJ

- WEHED

9LDQGH YLDQGH GpVK\GUDWQpH DIJQHDX IUDLV
FRPSOHW RUJH FRPSOHW JUDLVVH GH SRXO
FRPSOHW SHWLWYV SRLVY HQWLHUYV VRQ GH EC

KXLOH GH VDXPRQ JUDLQHV GH OLQ SXOSH G
ROLJRVDFFKDULGHYVY HW PDQQDQH ROLJRVDFFKDULGHYV

3URWpPLQHYV
LQRUJDQLTXH
POWDEROLVDEOH

WHQHXU HQ PDWLqQUHV JUDVVHV
KXPLGLWpP FDOFLXP
NFDO NJ

DURPDWLTXHV IHQRXLO PpFKLQDFpH WK\P  \XFI
1$785(/6
9LDQGH YLDQGH GpVK\GUDWpH SRXOHW IUDLV

EOp FRPSOHW JUDLVVH GH SRXOHW PDwV FR
RUJH FRPSOHW SHWLWV SRLVY HQWLHUYV SRPF
GH OLQ SXOSH GH EHWWHUDYH IUXFWR ROLJRVDE
OHYXUH GH ELqUH SODQWHY DURPDWLTXHYV
\XFFD VFKLGLJHUD ,1*5e',(176 1$785(/6

BURWPLQHYV

PDWLgqUH LQRUJDQLTXH
eQHUJLH PpWDEROLVDEOH

WHQHXU HQ PDWLqQUHV JUDVVHV
KXPLGLWpP
NFDO NJ

FDOFL

FDOFLX
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3RXOHW GpVK\GUDWp SRXOHW IUDLV PLQ DYDQW OD FXLVVRQ GLQC
JUDLVVH GH YRODLOOH SUpVHUYpH DYHF GHV DQWLR[\GDQWY QDWXUHOV
K\GURO\VDW GH VDXPRQ OpJXPHV HW IUXLWV IUDLY DYDQW OD FXLVVRQ SRPP
SURWpPLQHY GH SRXOHW K\GURO\VpHV OHYXUH GH ELqUH RHXI GpVK)\
SUpVHUYpH DYHF GHV DQWLR[\GDQWYVY QDWXUHOV VHO JHPPH UDFLQHV GH F
GpVK\GUDWPpPHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGU
YHUW PJ NJ pFKLQDFpH PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQR X

SURWPLQH

LOQRUJDQLTXH
SKRVSKRUH

> 8§ >€ %bWB % §- BE€

3RXOHW GpVK\GUDWp SRXOHW IUDLV PLQ DYDQW OD FXLVVRQ GLQ
SRPPH GH WHUUH GpVK\GUDWQpH UDFLQHV GH PDQLRF JUDLVVH Gt
K\GURO\VDW GH VDXPRQ OpJXPHV HW IUXLWV IUDLVY DYDQW OD FXLVVRQ SRPP
SURWpPLQHVY GH SRXOHW K\GURO\VpHV OHYXUH GH ELqUH RHXI GpVK)
SUpVHUYpH DYHF GHVY DQWLR[\GDQWY QDWXUHOV VHO JHPPH UDFLQHV GH F
GpVK\GUDWPpPHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGU
YHUW PJ NJ pFKLQDFpH PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQR X

SURWPLQH

LQRUJDQLTXH
SKRVSKRUH
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3RXOHW GpVK\GUDWp SRXOHW IUDLV PLQ DYDQW OD FXLVVRQ GLQC
SRPPH GH WHUUH GpVK\GUDWQpH JUDLVVH GH YRODLOOH SUpVHUYpH D
K\GURO\VDW GH VDXPRQ OpJXPHV HW IUXLWV IUDLVY DYDQW OD FXLVVRQ SRPP
SURWpPLQHVY GH SRXOHW K\GURO\VpHV OHYXUH GH ELqUH RHXI GpVK)
SUpVHUYpH DYHF GHVY DQWLR[\GDQWY QDWXUHOV VHO JHPPH UDFLQHV GH F
GpVK\GUDWPpPHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGU
YHUW PJ NJ pFKLQDFpH PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQR X

3URWDpPLQH

LQRUJDQLTXH
SKRVSKRUH
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3RXOHW IUDLV PLQ DYDQW OD FXLVVRQ GLQGH IUDVFKH PLQ DYDQW
JUDLVVH GH YRODLOOH SUpVHUYpH DYHF GHV DQWLR[\GDQWYV QDWXUHOV ¢
SHWLWV SRLV HQWLHUV SRUF GpVK\GUDWp JRXVVH GH FDURXEH
FDURWWH EURFROL VDXPRQ GpVK\GUDWp SURWPLQHV GH SRXOF
SXOSH GH EHWWHUDYH KXLOH GH VDXPRQ SUpVHUYpH DYHF GHV DQWLRI[\GI
OX]HUQH GpVK\GUDWpH UDFLQHV GH FKLFRUpH )26 SURGXLWY GH OHYXUHYV
JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGURWWLQH VXOIDWH PJ NJ
PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQRXLO PJ NJ ,1*5e',(176 1$78

SURWPLQH

PDWLQUH LQRUJDQLTXH
SKRVSKRUH

FDOFLXP

% bW %

3RXOHW GpVK\GUDWp SRXOHW IUDLYV PLQ DYDQW OD FXLVVRQ GLQC
SRPPH GH WHUUH GpVK\GUDWpH JUDLVVH GH YRODLOOH SUpVHUYpH D
SHWLWV SRLV HQWLHUYV JRXVVH GH FDURXEH VDXPRQ GpVK\GUDWp
FDURWWH EURFROL SURWpPLQHY GH SRXOHW K\GURO\VpHVY OHYXUH
KXLOH GH VDXPRQ SUpVHUYpH DYHF GHV DQWLR[\GDQWY QDWXUHOV RHXI Gp'
GH FKLFRUpH )26 SURGXLWYV GH OHYXUHV 026 DOJXHV PDULQHV GpVK\GUD\

SURWPLQHYV
PDWLQUH LQRUJDQLTXH
eQHUJLH PpWDEROLVDEOH

% NE W8 >

VKLGLJHUD FKRQGURWWLQH VXOIDWH PJ NJ DLUHOOHYV PJ NJ WKp YH
PJ NJ IHQRXLO PJ NJ ,1*5e',(176 1$785(/6
3RXOHW G«VK\GUDW « SRXOHW IUDLV PLQ DYDQW OD FXLVVRQ GLQ(
SRPPH GH WHUUH G«VK\GUDW«H JUDLVVH GH YRODLOOH SU«VHUY«F
PDQLRF SHWLWV SRLV HQWLHUV JRXVVH GH FDURXEH O«JXPHV
FDURWWH EURFROL SRUF G«VK\GUDW« SURW«LQHV GH SRXOHW

KXLOH GH VDXPRQ SU«VHUY«H DYHF GHV DQWLR[\GDQWY QDWXUHOV SXC
UDFLQHV GH FKLFRU«H )26 SURGXLWYV GH OHYXUHV 026 DOJXHV PDULQHV (

3URWPLQH

LQRUJDQLTXH

SKRVSKRUH

> %bWEB %

\XFFD VKLGLJHUD FKRQGUR*WLQH VXOIDWH PJ NJ DLUHOOHYV PJ NJ \
FDPRPLOOH PJ NJ IHQRXLO PJ NJ —1*5¢'—(176 1$785(/6
'LQGH IUDVFKH PLQ DYDQW OD FXLVVRQ SRXOHW GpVK\GUDWp SDW/
UDFLQHV GH PDQLRF SHWLWV SRLVY HQWLHUV DYRLQH FRPSOqWH
SXOSH GH EHWWHUDYH JUDLVVH GH YRODLOOH SUpVHUYpH DYHF GHV DQWLRI'
FDURWWH EURFROL SURWpPLQHY GH SRXOHW K\GURO\VpHV OHYX
DOQWLR[\GDQWYVY QDWXUHOV VHO JHPPH OX]J]HUQH GpVK\GUDWDpPH UDFLQHV GH
GpVK\GUDWPpPHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGU

YHUW PJ NJ pFKLQDFpH PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQR X1

SURWDPLQH

LQRUJDQLTXH

SKRVSKRUH

WHQHXU HQ PDWLQqUHV JUDVVHYV
KXPLGLWp
eQHUJLH PpWDEROLVDEOH

RPpJD

WHQHXU HQ PDWLQUHV JUDVVHV
KXPLGLWp
eQHUJLH PpWDEROLVDEOH

RPpJD

WHQHXU HQ PDWLqQUHV JUDVVHV
KXPLGLWpP
eQHUJLH PpWDEROLVDEOH

RPpJD

WHQHXU HQ PDWLQUHV JUDVVE
KXPLGLWp
eQHUJLH PpW

WHQHXU HQ PDWLQUHV JUDV
KXPLGLWp
NFDO NJ

WHQHXU HQ PDWLqUHV JUDVVHV
KXPLGLWpP
eQHUJLH PpWDEROLVDEOH

WHQHXU HQ PDWLqUHV JUDVVHV
KXPLGLWpP
eQHUJLH PpWDEROLVDEOH
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3RXOHW GpVK\GUDWpH SRXOHW IUDLV PLQ DYDQW O H[WUXVLR(
SUpVHUYpH DYHF GHV DQWLR[\GDQWV QDWXUHOV UDFLQHV GH PDQLRF
GH FDURXEH SRUF GpVK\GUDWp SURWpPLQHV GH SRXOHW K\GURO| 3URWPLQHV WHQHXU HQ PDWLQUHYV JUDVVHV
- SXOSH GH EHWWHUDYH SRPPH JUDLQHV GH OLQ VHO JHPPF
BE- > §° > ¢ (EXB§ b> DQWLR[\GDQWV QDWXUHOV IUXFWR ROLJRVDFFKDULGHV HW PDQQDQH R LQRUJDQLTXH KXPLGLWp RPpJD RPpJI
GpVK\GUDWpHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VEKLGLJHUD SKRVSKRUH eQHUJLH PpWDEROLVDEOH N F
PJ NJ WK\P PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQRXLO
PJ NJ ,1*5e',(176 1$785(/6
3RLVVRQ VDXPRQ IUDLV PLQ DYDQW OPH[WUXVLRQ IUXLWV GH PH
VDXPRQ HW VDXPRQ GpVK\GUDWp SRXOHW GpVK\GUDWQpH SHWI
SUpVHUYpH DYHF GHV DQWLR[\GDQWV QDWXUHOV UDFLQHV GH PDQLRF
~ GpVK\GUDWQpH SURWPLQHV GH SRXOHW K\GURO\VpHV SXOSH GH EHW SURWPLQHYV WHQHXU HQ PDWLqUHV JUDVVHYV
BE- > 8e> e (B §WWB- JUDLQHV GH OLQ VHO JHPPH KXLOH GH VDXPRQ SUpVHUYpH DYHF | LQRUJDQLTXH KXPLGLWp RPpJD RPpJI
ROLJRVDFFKDULGHY HW PDQQDQH ROLJRVDFFKDULGHV OX]JHUQH GpVK\G SKRVSKRUH eQHUJLH PpWDEROLVDEOH N
JOXFRVDPLQH PJ NJ \XFFD VFKLGLJHUD FKRQGURWWLQH VXOIDWH
PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQRXLO PJ NJ PpFKLQDFpH
,1*5e',(176 1$785(/6
3RUF GpVK\GUDWp DJQHDX IUDLV PLQ DYDQW O H[WUXVLRQ ¢
SUpVHUYpH DYHF GHV DQWLR[\GDQWV QDWXUHOV DJQHDX GpVK\GUDWp
FDURXEH SRPPH GH WHUUH GpVK\GUDWDpH OHYXUH GH ELqUH SURWPpPLQHV WHQHXU HQ PDWLQUHV JUDVVHV
- JUDLQHV GH OLQ KXLOH GH VDXPRQ SUpVHUYpH DYHF GHV DQWLR]'
BE- > §'> cE&--Db § GpVK\GUDWpH IUXFWR ROLJRVDFFKDULGHV HW PDQQDQH ROLJRVDFFKD! PDWLqUH LQRUJDQLTXH KXPLGLWp RPpJD
JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD FKRQGURWWLQH VXOIDWH FDOFLXP SKRVSKRUH eQHUJLH PpWDERO
PJ NJ pFKLQDFpH PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQRXLO
,1*5e',(176 1$785(/6
6DXPRQ IUDLV PLQ DYDQW O H[WUXVLRQ VDXPRQ GpVK\GUDWp
HQWLHUV UDFLQHV GH PDQLRF JUDLVVH DQLPDOH SUpVHUYpH
A FDURXEH SRPPH GH WHUUH GpVK\GUDWQpH SRPPH sxosH g SURWPLQHYV WHQHXU HQ PDWLqUHV JUDVVHYV
BE- > oxxB e §%B- DYHF GHV DQWLR[\GDQWYV QDWXUHOV VHO JHPPH OX]HUQH GpVK\GUDW LQRUJDQLTXH KXPLGLWpDP RPpJD RPp
ROLJRVDFFKDULGHV DOJXHV PDULQHV GpVK\GUDWpPHYV PJ NJ JOXFR SKRVSKRUH eQHUJLH PpWDEROLVDEOH
FKRQGURWWLQH VXOIDWH PJ NJ DLUHOOHYV PJ NJ WK\P PJ N
PJ NJ PpFKLQDFpH PJ NJ WKp YHUW PJ NJ ,1*5e',(176 1$785(/
$JQHDX IUDLV PLQ DYDQW O H[WUXVLRQ DJQHDX GpVK\GUDWp
JUDLVVH DQLPDOH SUpVHUYpH DYHF GHV DQWLR[\GDQWV QDWXUHO
A FDURXEH SRPPH SXOSH GH EHWWHUDYH KXLOH GH VDXPRQ S SURWPLQHYV WHQHXU HQ PDWLQUHV JUDVVHV
BE- > oaxxB e-Db § JHPPH OX]HUQH GpVK\GUDWpH IUXFWR ROLJRVDFFKDULGHV HW PDQQD LQRUJDQLTXH KXPLGLWpDP RPpJD RP
GpVK\GUDWPpPHV PJ NJ JOXFRVDPLQH PJ NJ \XFFD VKLGLJHUD F SKRVSKRUH EQHUJLH PpWDEROLVDEOH
PJ NJ WK\P PJ NJ IOHXU GH FDPRPLOOH PJ NJ IHQRXLO

PJ NJ ,1*5e',(176 1$785(/6
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BE - EbxBS b> L €Bssb 3RXOHW ERXLOORQ FDURWWH VXEVWDQ ﬁgllz\L/Jvallj_gr'l\'/XH WE)?IELXGUL\TVE PDWLNqFUDH(;/ NJ;JDVVHV

BE - e-b 8§ xXB%%b $JQHDX ERXLOORQ SRPPH GH WHUUH SURWPpPLQHYV WHQHXU HQ PDWLQUHV JUDVVHYV
Wb > bEED G ROLYH LQRUJDQLTXH KXPLGLWp NFDO NJ

BE - EbWEWo LEEBSE b ERXLOORQ FLWURXLOOH VXEVWD ﬁgl;\L/JvaggE;/XH WII:)((QIELXGUL\I;IV?) PDWLNqFUDHC;/ I;IJ\L]JDVVHV

BE - E b DBbS B §%B- %RHXI ERXLOORQ VDXPRQ DLUHOOHYV fgi\l’JVJp[')‘SETVXH WES;'LXGUL\Tvi PDWLRq;JpHJ\E)JUDVVHF\:PF

KXLOH GH

VDXPRQ
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9LDQGH YLDQGH GpVK\GUDWQpH SRXOHW IUDLV
JUDLVVH GH SRXOHW RUJH FRPSOHW PDwWV F
SHWLWV SRLV HQWLHUYV SRLVVRQ GpVK\GUDWp O B3URWPLQHV WHQHXU HQ PDWLQUHV JUDVVHYV
BE- >L eeFE BE>b- SRXOHW K\GURO\VpHV ~XI HQWLHU GpVK\GUDWp S| LQRUJDQLTXH KXPLGLWp FDOFLXP SK
SXOSH GH EHWWHUDYH IUXFWR ROLJRVDFFKDULGHV H PpWDEROLVDEOH NFDO NJ
DURPDWLTXHV IHQRXLO IOHXU GH FDPRPLOOH |
,1*5e',(176 1$785(/6
9LDQGH YLDQGH GpVK\GUDWpH SRXOHW IUDLV
FRPSOHW JUDLVVH GH SRXOHW EOp FRPSOHW
HQWLHUV UL] FRPSOHW SURWpPLQHV GH PDwV| B3URWPpPLQHYV WHQHXU HQ PDWLQUHV JUDVVHYV
BE- >L e<eFE WExL €b GH SRXOHW K\GURO\VpHV SRLVVRQ GpVK\GUDWp SRPI PDWLQUH LQRUJDQLTXH KXPLGLWp FDOFL
EHWWHUDYH IUXFWR ROLJRVDFFKDULGHV HW PDQQDQ| eQHUJLH PpWDEROLVDEOH NFDO NJ
IHQRXLO IOHXU GH FDPRPLOOH DQLV YHUW \
1$785(/6
9LDQGH GpVK\GUDWQpH SRLVVRQ SRLVVRQ IUDLV
GpVK\GUDWp EOp FRPSOHW JUDLVVH GH SRXO
FRPSOHW UL] FRPSOHW SHWLWV SRLVY HQWLH 3URWPpPLQHYV WHQHXU HQ PDWLQUHV JUDVVHYV
BE- > L e¢F (o ELqQUH SURWpPLQHV GH SRXOHW K\GURO\VpHV SRP| LQRUJDQLTXH KXPLGLWp FDOFLXP SK
EHWWHUDYH IUXFWR ROLJRVDFFKDULGHV HW PDQQDQ| PpWDEROLVDEOH NFDO NJ
IHQRXLO IOHXU GH FDPRPLOOH DQLV YHUW \
1$785(/6
9LDQGH YLDQGH GpVK\GUDWQpH SRXOHW IUDLV
FRPSOHW SHWLWV SRLV HQWLHUYV PDwWV FRP
SURWpPLQHV GH PDwV EOp FRPSOHW K\GURO\VDW | 3URWPpPLQHYV WHQHXU HQ PDWLQUHV JUDVVHYV
BE- > L eeF >bEEEDW OHYXUH GH ELqUH SURWpPLQHV GH SRXOHW K\GUR| LQRUJDQLTXH KXPLGLWp FDOFLXP SK

VDXPRQ SXOSH GH EHWWHUDYH IUXFWR ROLJRVDFFKI
SODQWHY DURPDWLTXHV IHQRXLO IOHXU GH FDP
,1*5e',(176 1$785(/6

PoWDEROLVDEOH

NFDO NJ
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