
5HFWRUDW�

'LYLVLRQ�GHV�pWDEOLVVHPHQWV�

'pSDUWHPHQW�GH�O·RUJDQLVDWLRQ�VFRODLUH�

��UXH�*HRUJHV�(QHVFR�
������&UpWHLO�FHGH[�

:HE���ZZZ�DF�FUHWHLO�IU

&�7�$��GX����PDUV������

35(3$5$7,21�'(�/$�5(175((������

352*5$00(�(16(,*1(0(17�6&2/$,5(�38%/,&��
6(&21'�'(*5(�

�

3267(6�'(),1,7,)6�'¶(16(,*1$176�

3URIHVVHXUV�GHV�GLVFLSOLQHV�GH�O¶HQVHLJQHPHQW�SURIHVVLRQQHO��
3URIHVVHXUV�GHV�GLVFLSOLQHV�GH�O¶HQVHLJQHPHQW�JpQpUDO�HW�

WHFKQRORJLTXH�



6200$,5(�

�3URIHVVHXUV�GHV�GLVFLSOLQHV�GH�O¶HQVHLJQHPHQW�
SURIHVVLRQQHO��3/3��
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'DQV�OH�FDGUH�GHV�PR\HQV�DWWULEXpV�j�O¶DFDGpPLH�SRXU�OD�UHQWUpH������LO�D�pWp�SUpYX�
OD�UpGXFWLRQ�GH������(73�VXU�OHV�GLVFLSOLQHV�GH�O¶HQVHLJQHPHQW�SURIHVVLRQQHO�HW�GH�
QH� SDV� IDLUH� pYROXHU� OH� QRPEUH� G¶HPSORLV� LPSODQWpV� GDQV� OHV� GLVFLSOLQHV� GH�
O¶HQVHLJQHPHQW�JpQpUDO�HW�WHFKQRORJLTXH���

6XSSRUWV�VWDJLDLUHV�

/H� FDOLEUDJH�PLQLVWpULHO� SUpYRLW� O¶HQWUpH� GDQV� O¶DFDGpPLH� GH� ���� VWDJLDLUHV� �KRUV�
&3(�������j�OD�UHQWUpH�SURFKDLQH���
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SOXV� GH� EHUFHDX[� TXH� GH� VWDJLDLUHV� DWWHQGXV�� &HV� VXSSRUWV� VHURQW� UpVHUYpV� SDU�
VXEVWLWXWLRQ�j�GHV�%03�H[LVWDQWV��



3URIHVVHXUV�GHV�GLVFLSOLQHV�GH�
O¶HQVHLJQHPHQW�SURIHVVLRQQHO�
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�ŝƐĐŝƉůŝŶĞƐ�ĚĞ�ůΖĞŶƐĞŝŐŶĞŵĞŶƚ�ƉƌŽĨĞƐƐŝŽŶŶĞů

�ĐĂĚĠŵŝĞ�ĚĞ��ƌĠƚĞŝů
�ŝǀŝƐŝŽŶ�ĚĞƐ��ƚĂďůŝƐƐĞŵĞŶƚƐ

�ĠƉĂƌƚĞŵĞŶƚ�ĚĞ�ůΖKƌŐĂŶŝƐĂƚŝŽŶ�^ĐŽůĂŝƌĞ

�ĠƉƚ �ŽŵŵƵŶĞ ZŶĞ ^ŝŐůĞ �ĠŶŽŵŝŶĂƚŝŽŶ�͗�ĐŽŵƉůĠŵĞŶƚ �ŽĚĞ�ĚŝƐĐͬƐƉĠ ůŝďĞůůĠ�ĐŽƵƌƚ�ĚŝƐĐͬƐƉĠ
�ŽĚĞ�ŶĂƚƵƌĞ�
ĚĞ�ƐƵƉƉŽƌƚ

^W� �ƌĠĂƚŝŽŶ ^ƵƉƉƌĞƐƐŝŽŶ ^ŽůĚĞ
Eď�ƉŽƐƚĞƐ�
ĚĠĨŝŶŝƚŝĨƐ

�,�D/'Ez ϬϳϳϬϯϰϮ� �Z�� >�KWK>����>>�E WϮϭϬϬ '͘/E�͘�K/^ W>W ^W�� ϭ Ͳϭ ϭ
�,�>>�^ Ϭϳϳϭϭϳϭ� >W�>z� >Kh/^�>hD/�Z� WϴϬϭϯ ��K͘'�͘s�E W>W ϭ ϭ ϭϯ

�>�z��^Kh/>>z Ϭϳϳϭϵϵϱ� >W�>z� >���,�DW�����>�z� WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϰ
WϯϬϮϳ W�/Ed�s/dZ W>W ϭ Ͳϭ ϯ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ ϭ

��DD�Zd/E��E�'K�>� ϬϳϳϮϳϱϭy >WK >WK��,�Z>Kdd����>�K WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ Ϭ
WϯϬϭϬ '͘�KE^͘��K W>W ϭ Ͳϭ ϳ
WϯϬϮϬ '͘�KE^͘Z�� W>W ϭ Ͳϭ ϰ
WϯϬϮϳ W�/Ed�s/dZ W>W ϭ Ͳϭ Ϭ

D��hy ϬϳϳϬϵϯϮs >W W/�ZZ������Kh��Zd/E WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ ϭ
��hW ^W�� ϭ Ͳϭ ϭ
W>W ϭ ϭ ϴ

WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ ϭ
WϲϱϬϭ ��^^/E��Zd W>W ^W�E ϭ ϭ ϭ

EK/^/�> ϬϳϳϮϲϲϱ� ^�W >z����'�Z�Z�����E�Zs�> WϴϬϭϯ ��K͘'�͘s�E W>W ϭ ϭ ϲ
K�K/Z�>��&�ZZ/�Z� ϬϳϳϮϮϮϱ� >W >/EK�s�EdhZ� WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϱ
WZ�^>�^��E��Z/� ϬϳϳϬϴϴϰd �DW Ͳ WϴϬϯϵ ��K͘'�͘'� W>W ^W�� ϭ Ͳϭ ϯ

WϬϮϮϮ >�d��E'>�/ W>W ^W�� ϭ Ͳϭ ϯ
WϯϬϮϬ '͘�KE^͘Z�� W>W ϭ Ͳϭ ϴ
WϯϬϮϰ d�/>͘W/�ZZ hW/ ^W�� ϭ ϭ ϭ
WϰϭϬϬ '͘D��͘�KE^ W>W ϭ ϭ ϭ

^�s/'Ez�>��d�DW>� ϬϳϳϮϮϰϰt >W�>z� �EdKE/E���Z�D� WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϰ
d,KZ/'Ez�^hZ�D�ZE� ϬϳϳϬϵϰϰ, >W �h'h^d��W�Z�KEE�d WϴϬϭϯ ��K͘'�͘s�E W>W ϭ ϭ ϭϮ

WϱϮϬϬ '͘�>��dZKd W>W ϭ Ͳϭ ϱ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ ϭ

ϳ ϭϴ Ͳϭϭ ϭϮϲϴdŽƚĂů�ϳϳ

WϮϮϬϬ '͘/E�͘d�yd

ϳϳ

�KE'/^�^hZ�d,�ZKh�EE� ϬϳϳϬϵϮϯ< ^�W
�h�>z�����h�'h����

dZ�^D�^

>��ZK�,�dd� >W

^�W

WZKs/E^ ϬϳϳϮϯϮϲ< ^�W >z����W�EE�s�>>�^

dKhZE�E��E��Z/� ϬϳϳϭϲϭϳW ^�W �h�>z�����>�D�Ed����Z

ϬϳϳϬϵϰϯ' ��E:�D/E�&Z�E<>/E

DKEd�Z��h�&�h>d�zKEE� ϬϳϳϬϵϯϵ� �h�>z����&>KZ��dZ/^d�E
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�ĐĂĚĠŵŝĞ�ĚĞ��ƌĠƚĞŝů
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WϬϮϭϬ >�d͘,/^͘'� W>W ϭ ϭ ϲ
WϮϮϬϬ '͘/E�͘d�yd W>W ϭ Ͳϭ ϳ
WϬϮϭϬ >�d͘,/^͘'� W>W ϭ Ͳϭ ϰ
WϱϮϬϬ '͘�>��dZKd W>W ϭ Ͳϭ ϯ

��'EK>�d ϬϵϯϭϮϯϰ> ^�W >z�����h'�E��,�E�&& WϯϬϭϯ '͘�/s͘dKWK W>W ϭ ϭ ϭ
WϬϮϮϮ >�d��E'>�/ W>W ϭ Ͳϭ ϯ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ ϭ
WϲϱϬϭ ��^^/E��Zd W>W ^W�E ϭ ϭ ϭ

�>/�,z�^Kh^��K/^ ϬϵϯϬϴϱϲ� ^�W >z�����>&Z���EK��> WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ Ϭ
WϴϬϭϯ ��K͘'�͘s�E W>W ϭ ϭ ϭϱ
WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϯ

ϬϵϯϬϴϯϭz >W �Z/^d/����Z/�E� WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ ϯ
WϬϮϭϬ >�d͘,/^͘'� W>W ϭ Ͳϭ ϴ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ ϭ Ϯ

>��Z�/E�z ϬϵϯϬϴϯϮ� ^�W >z����Z�E����^^/E WϱϮϬϬ '͘�>��dZKd W>W ϭ Ͳϭ ϭϬ
WϯϬϮϰ d�/>͘W/�ZZ hW/ ^W�� ϭ Ͳϭ Ϭ
WϯϬϮϳ W�/Ed�s/dZ W>W ϭ Ͳϭ Ϭ

DKEdZ�h/> ϬϵϯϬϭϯϬ> >W�>z� �KE�KZ��d WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ Ϯ
W�Ed/E ϬϵϯϬϭϯϱ^ >W ^/DKE��t�/> WϬϮϭϬ >�d͘,/^͘'� W>W ϭ ϭ ϴ

Ϭϵϯϭϯϴϴ� ^�W >z�����WW>/��d/KE��EE� WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ ϭ
WϬϮϭϬ >�d͘,/^͘'� W>W ϭ Ͳϭ ϯ
Wϭϯϭϱ D�d,͘^�͘W, W>W ϭ Ͳϭ Ϯ

^d�/E^ Ϭϵϯϭϳϯϲ' ^�W >z����D�hZ/���hdZ/>>K WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϳ
dZ�D�>�z��E�&Z�E�� Ϭϵϯϭϭϵϯ^ >W�>z� ,�>�E���Kh�,�Z Wϭϯϭϱ D�d,͘^�͘W, W>W ϭ ϭ ϱ

s/>>�DKD�>� ϬϵϯϬϭϰϮ� ^�W >z�����>�/^��W�^��> WϳϯϬϬ ^�͘d��͘D�� W>W ϭ ϭ ϵ
ϴ ϭϳ Ͳϵ ϭϱϮϮ

^�W

^�W

>W�>z�

dŽƚĂů�ϵϯ

^d���E/^
ϬϵϯϮϲϲϳh >WK �E'�>����s/^

>���>�E��D�^E/>
ϬϵϯϭϮϬϱ� >z����:��E�DKh>/E

>�^�W�s/>>KE^�^Kh^��K/^ ϬϵϯϬϭϯϲd �>�h��ͲE/�K>�^�>��Khy

ϵϯ

�h��Zs/>>/�Z^ Ϭϵϯϭϳϯϳ, ^�W >z�����>�D��Zd

�h>E�z�^Kh^��K/^ ϬϵϯϬϴϰϲW >W sK/>>�hD�

�K�/'Ez ϬϵϯϭϵϱϬW >z�����E�Z��^���d/�Z

'�'Ez ϬϵϯϭϮϯϯ< >W�>z� :��EͲ��Wd/^d���>�D�Ed
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WϬϮϭϬ >�d͘,/^͘'� W>W ϭ Ͳϭ ϱ
WϱϮϬϬ '͘�>��dZKd W>W ϭ Ͳϭ Ϭ
WϬϮϭϬ >�d͘,/^͘'� W>W ϭ Ͳϭ ϯ
WϮϮϬϬ '͘/E�͘d�yd W>W ϭ Ͳϭ Ϯ
WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϱ

�,�EE�s/�Z�^�^hZ�D�ZE� ϬϵϰϭϲϬϰ, >W�>z� ^�Dh�>�����,�DW>�/E WϯϭϬϬ '�E/��d,�Z W>W ϭ ϭ ϲ

WϳϮϬϬ �/Kd��,EK> W>W ϭ ϭ ϭ
WϴϬϯϵ ��K͘'�͘'� W>W Ϯ ͲϮ ϲ
WϴϬϭϯ ��K͘'�͘s�E W>W ϭ ϭ ϭϬ
WϴϬϯϵ ��K͘'�͘'� W>W ϭ Ͳϭ ϭ
WϬϮϭϬ >�d͘,/^͘'� W>W ϭ ϭ Ϯ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ Ϭ
WϲϱϬϭ ��^^/E��Zd W>W ^W�E ϭ ϭ ϭ
WϳϮϬϬ �/Kd��,EK> W>W ϭ ϭ ϱ
WϴϱϭϬ ,͘d��,͘�h> W>W ϭ ϭ Ϯ
WϴϱϭϮ W�d/^^�Z/� W>W ϭ ϭ ϭ
WϴϱϮϬ ,͘^�Zs͘�KD W>W ϭ ϭ Ϯ

>��<Z�D>/E��/��dZ� Ϭϵϰϭϲϯϱ^ ^�W >z����W/�ZZ���ZK^^K>�dd� WϳϮϬϬ �/Kd��,EK> W>W ϭ Ͳϭ Ϯ

WϬϮϮϮ >�d��E'>�/ W>W ϭ Ͳϭ ϭ
WϮϭϬϬ '͘/E�͘�K/^ W>W ^W�� ϭ Ͳϭ ϭϯ

s/>>�E�hs��^d�'�KZ'�^ ϬϵϰϬϳϱϬ� ^�W >z����&Z�E�K/^��Z�'K WϰϭϬϬ '͘D��͘�KE^ W>W ϭ Ͳϭ Ϭ
WϲϱϬϬ �Zd^��WW>/ W>W ϭ Ͳϭ Ϭ
WϲϱϬϭ ��^^/E��Zd W>W ^W�E ϭ ϭ ϭ
WϯϬϮϳ W�/Ed�s/dZ W>W ϭ Ͳϭ Ϯ
WϲϲϭϬ �Zd^�'Z�W, W>W ^W�E ϭ ϭ ϯ

ϭϭ ϭϱ Ͳϰ ϭϬϵϳ
Ϯϲ ϱϬ ͲϮϰ ϯϴϴϳ

^�W

^�W

^�W

dŽƚĂů�ŐĠŶĠƌĂů
dŽƚĂů�ϵϰ

s/dZz�^hZ�^�/E�
ϬϵϰϬϭϰϱy >W ��D/>>���>�h��>

ϬϵϰϭϰϳϯZ ^�W

ϬϵϰϭϲϬϲ< ^�W >z����>�KE��>hD

>z������KW>,���,�Z/Khy

'�Ed/>>z ϬϵϰϬϭϯϰ< >W s�>�����/�sZ�

^d�D�hZ���^�&K^^�^ Ϭϵϰϭϵϲϳ� >z����&Z�E�K/^�D�E^�Zd

ϵϰ
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