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&RPPXQH GH /D /LPRX]LQLQqUH ORGLILFDWLRQ VLPSOLILpPH Qf GX BRWHA (RFBSOpFHQUVEDWLRPOH 2

6RPPDLUH
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3UpVHQWDWLRQ HW MXVWLILFDWLRQ GX SURMHW GYDLUHYV
$SMRXW GIXQH SRVVLELOLWpP GH FKDQJHPHQW GH GHVWLQD
SHFWLILFDWLRQ GYXQH HUUHXU PDWpULHOOH OLpH j OfLQVFULS!
$VVRXSOLVVHPHQW GHV FRQGLWLRQV GJLASQ@DQWDWLRQ G
6XSSUHVVLRQ GH OfHPSODFHPHQW UpVHUYp Qf HW DMXV

eYDOXDWLRQ GHV LQFLGHQFHYVY GX SURMHW GH PRGLILFDW

WLODQ GHV VXUIDFHV «««««««« R XS K« KK «
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&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

3UpDPEXOH

/ID FRPPXQH GH /D /LPRX]LQLQUH D HQJDJp OD PRGLILFDWLRQ Qf GH VRQ 30DQ /RFDO GYS8UEDQLYV
W\SH VLPSOLILpH YLVH j

x SHUPHWWUH OYDPpQDJHPHQW GYDLUHV GH VWDWLRQQHPHQW VXU OH VHFWHXGX¥H FIV HRY F K H
1

x DMRXWHU XQH SRVVLELOLWpP GH FKDQJHPHQW GH GHVWLQDWLRQ VXU XQ EKWLPHQW ORFDOLVp

x UHFWLILHU OfHUUHXU PDWpPULHOOH GH OfLQVFULSWLRQ GTXQ EKWILPBREAIBHWEDWQLMPBEX WLWU

x DVVRXSOLU OHV FRQGLWLRQV GYLPSODQWDWLRQ GHV DQQH[HV HQ JRQH 8H

x VXSSULPHU OfHPSODFHPHQW UpVHUYp Qf HW DMXVWHU Of2%$3 Qf9 GX YLOODJH GH /D OLFKHC

/D PRGLILFDWLRQ HQYLVDJpH QH SRUWH SDV DWWHLQWH DX[ RULHQWDWLRQV GpILQLHV SDU OH
SRXU HIIHW GH UpGXLUH XQ HVSDFH ERLVp FODVVp XQH JRQOH DJULFROH RX XQH JRQH QDWXUHOO
GHV ULVTXHV GH QXLVDQFHVY GH OD TXDOLWp GHV VLWHV GHV SD\WDJHV RX GHV PLOLHX[ QDWX
GH QXLVDQFHYV

/ID PRGLILFDWLRQ HQWUH GRQF ELHQ GDQV OH FKDPS GY{DSSOLFDWLRQ GH OD SURFpGXUH GH PR
/ - GX FRGH GH OTXUEDQLVPH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

SUpVHQWDWLRQ HW MXVWLILFDWLRQ GX SURMHW GYfDLI

3UpVHQWDWLRQ GX SURMHW GY{DLUHV GH VWDWLRQQHPHQW

/IH VLWH GH /D 7RXFKH VLWWXW BX ERXW D KM G&GLPRX]'%QISBBHqI_LIJW i JDUDQWLU OJLQVFULSWLRQ SD\VDJqUH ¢

HQ ERUGXUH GH OD YDOOpPH GH OD /RIQH DSSDUWLHQW, ir QRoIRE BHQY SHHQYHURERW GipYLWHU WRXW L
KLVWRULTXH FRPSUHQDQW- SRRWEHP PHQW 10V FARIN VIH \ Wik YWY vCHY QDWXUHOOHV GX VLWH QRWDPPHQW
ORQXPHQWYV +LVWRULTXHV SDU DUUrWp GX VHSWHPEJIH Gy 6XG HW (VW GHSXLV OD YDOOpH GH OD /RJO
/IH BURMHW Gi$PpQDJHPHQW HW GH 'pYHORSSHPHQW UpbEQHY R SURMBW HM\Q1ERUGXUH GH OD YRLH FRPP
/D /LPRX]LQUAWHRURVH OHV DFWLRQV GH PLVH HQ YQQkhX & xWRKEWUN LT IH WG 0O H & H OSR FIODMVR/QQ HBH O W

SDWULPRLQH FXOWXUHO YLWLFRCH R&QW@WBWLQQW&J@%&@(D Eé(BVd_ OD VHUYLWXGH GH SURWHFWLRQ GX

3% HW QRWDPPHQW OD YDORULVDWLRQ GX VLWH GH\ARR{AKY DXpwipVBYNRYW W vypoLGp GpExw
SRWHQWLHO FHUW DWQF Uplp VSTFW IDXU 318 DSSURXYP HQR L gm'dYHwiL T X H

SHUPHWWUH FH W\SH GH SURMHW HQ DGPHWWDQW HQF%DDPJ%HF%WJU%R'/S%@DGQJHEHH\S?V‘(/HC?:'Y}VHXGV @w@\ﬂpjww

GHVWLQDWLRQ GHV EKWLPHQWYV PDLV DXVVL OD UpDOLVDWLRQ o UHY GH, VWDWLRQOOQHPHQW
_ SUpVH RQ G X 3/$8w1w/v DEWXHO' &L QdUoH
FRQGLWLRQ GfrWUH UpDOLVpHVY | EDVH GH vw s EWhe Y OpJqUHV LPLWDQW
SHUPHW SDV OD FUpDW RQ GTDLUHV GH VWDRRLR®YQH
OfLPSHUPpPpDELOLVDWLRQ HW OD GpQDWXUDWLRQ GX VLWH
PDLV LTXHPHQW OHX H[WHQVLRQ

XQ
‘DQV OH FDGUH GYfXQ SURMHW GH UHYDORULVDWLR GX VLW GHV IL V FXOWXUHOOH
/ IgVH L W L RC%—IGX 3/8 YLVH GRQF j SHU|
UpFUpDWLYHV HW WRXULVWLTXHY FHQWUH GﬂH[SRVLWL

G
WDWL% PHQOQW PP -\/gll_;,l):lJ_\UHD R\X LODE % RFHWH R U V.
FRPPXQH VRXKDLWH DXMRXUGYKXL SRXYRLU UpDOLVHU XQH D?B I?V R QQAQHPHQW R%W '

OHV EHVRLQV RQW pWp HVWLPpV j XQH FHQWDLQH G'Pl'LSQ)|§¢"H'§/LHb@QME%LU&"Hﬁ/WWﬁL§ﬁV(¥HELOLW'p XRU XQ
VWDWLRQQHPHQW VI{DFFRPSDJQH GfXQH DLURDGN VWRWYRRWHRH QW W5 RN pF DS URIY WD QW B X PXHFHN A X D W

GIHQYLURQ SODFHV  GHYDQW UHQIRUFHU OﬂDWV&LﬁBEWﬁ\Y/LCW—PVW/BWUR %LI—ITF?S—‘_IQVS;%HV\HWUD%%PLVH PDLC

UHPSODFHU OYDQFLHQQH DLUH ORFDOLVpH HQ F°XU GH ERXUJ UXH GH %RQQ RQWDLQ
$ QRWHU TXH OD GpOI-_‘P FN\/KDIW)LLRQI.CBX VREXFSXLH pJdDC

&HV SURMHWY GY{DLUHV GH VWDWLRQMQWQWNWTDOQLH&IT%Wp FCP)F%'T(WLPHQW GHV VDQLWDLUHV GX WKpk\

FRQIURQWpV j OTHVSDFH UHWWDMLRQML @ XCXFRMHOHY S URN, SHpE| oL WHU OH UDFFRUGHPHOW GX UpVHD

VWDWLRQQHPHQW VRQW GpMj DGPLVHV  (QW UMW W 8 Hp P sWaghid W B G EvUBDRKWHRODLBFWLI GX ERXUJ GH /D /LP
FRQFHQWUp DXWRXU GHV EKWLPHQWV H[LVWDQWY OLPLWDQW IRUWHPHQW OHV SRVVLELOLWpV
GYDPpQDJHPHQW GYDLUHV GH VWDWLRQQHPHQW

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]LQLQqUH ORGLILFDWLRQ VLPSOLILpPH Qf GX BRWHA (RFBSOpFHQUVEDWLRPOH 2

30DQ GH ORFDOLVDWLRQ GX VHFWHXU GH /O 7RXF

7KpKkWUH GH Xk

S 4
R R
\?‘:"d"§

,i“ ;&“J\X{‘ ; ;'mv{/: ; 6D QLW B4

$QQH[HV GX FKk
SURMHW GH VDOOH™F
KRULJRQ

JRIJLV GH /D 7R
SURMHW GH FHQWUH
OLHX FXOWXUHO H

i KRUL]RQ

HXU SURMHW GH VWDWL
X GH /D 7TRXFKH

9XH VXU OH FKKWHDX
SHUoOXH GHSXLV OD YRLH PRPWPY@EXOVILIVH 6 XG

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

ORGLILFDWLRQ GX GRFXPHQW JUDSKLTXH SODQ GH J]RQDJH

$9%17 02',),&%7,21 $35(6 02',),&%7,21
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&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBO0pVHQUEDWLRPH 2

ORGLILFDWLRQ GX UqJOHPHQW pFULW

8Q VRYXWFWHXUHNVW FUpp DX VHLQ ®HLODGIROHGRHWWUM ®DVSRVLWLRQV UHODWLYHV j OTHPSULVH DX VRO

UpDOLVDWLRQ GYDLUHV GH VWDWLRQQHPHQM W & 1R HVXE/RWHVIWWRKY SRIYu EBYSLBLOLWPpY GH FUpDWLI

OfLQYHUVH OD UpDOLVDWLRQ RX OfH[WHQVLRQ G YD MWRWA- R YRR HIRPIHREAW YQRU OH UHVWDQW GH

OD |JRRHYW VXSSULPpH va o !},W.Eg I,,.l,g L ES “-H“~-- e 1E . .5 VY
/[E

/H UgJOHPHQW GH OD ]JRQH 10 HVW DLI-QQVULRRR—GE_[DUplpFRiEEHIAVAXLgf e
PRWV VXSSULPpV HQ EOHX OHV PRWV UDMRXWpYV
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&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

- $SMRXW GTXQH SRVVLELOLWpP GH FKI

3UpVHQWDWLRQ GX EKWLPHQW FRQFHUQpP /HV (WDQJV

ID FRPPXQH VRXKDLWH SURFpGHU | OYDMRXW GﬂX%WUQHQ§ﬁ
FKDQJHPHQW GH GHVWLQDWLRQ &HWWH PLVH | MRXSWHLOQ(B_IQU

H Y, H OJLGHQWLWp FRPPXQDOH .
PrPHV FULWQUHV TXH FHX[ D\DQW SUpYDOXV SRXU 05<Qu YiUVR 111 Q P Q
VDYRLU RULHQWDW WHV GX 3%'"" DSSURXYpHWQ GX FI

38" /H 3% UDSSHOOH FHSHQGDQW TXH FHV SRVVLEL
- EKWLPHQW SUPVHQWDQW XQ LQWpUrW DUFKLWHFWXUDP R SOMHIR R 81 FRYd WROMy BT BB P& Hw on
HQ YDOHXU DX UHJDUG GH OD TXDOLWp GH EkWL DJULFROH RX YLWLFROH SDU OfDSSRUW GH WLHUV QI
. UHVSHFW GHV GLVWDQFHV SDU UDSSRUW DX[ H[SORLWDWLRQV DJULFROHV FRQIRUPpPPHQW
DX[ SULQFLSHV GH UpFLSURFLW pGEpFRGIH U XMW WLFOH /

USWSHW\MHBDSﬁ\‘/LVHU oH Sb

\éLLEOLLQA}_Wp GH FKDQJHPHQW GH
D.
GJ

- ERQ pWDW GX EKWLPHQW QRWDPPHQW H[LVWHQFH GHV PXUV SRUWHXUYV

- EKWLPHQW SUpVHQWDQW XQH HPSULVH DX VRO HW XQH KDXWHXU VXIILVDQWH SRXU pYLWHU
XQ UHKDXVVHPHQW GH WRLWXUH LQGLVSHQVDEOH GqV OH 5'&

- UDFFRUGHPHQW SRVVLEOH j OfHDX SRWDEOH HW OfpOHFWULFLWpPp

- SRVVLELOLWp GH UpDOLVHU XQ DVVDLQLVVHPHQW QRQ FROOHFWLI DX UHJDUG GH OD
FRQILIXUDWLRQ GHV OLHX]

- GHVVHUWH SDU XQ DFFgqV HW XQH YRLH VpFXULVpH

- EKWLPHQW GRQW OH FKDQJHPHQW GH GHVWLQDWLRQ QH FUpH SDU XQH IRUPH GH PLWDJH
GfHVSDFH DJULFROH RX QDWXUHO

- SULVH HQ FRPSWH GIDXWUHV EKWLPHQWV GTKDELWDWLRQ j SUR[LPLWp HQ pYLWDQW GH

JpQpUHU XQ ULVTXH GH JrQH SRXU OHV KDELWBHBQWV SUpVHQWYV pYLWHU GH FUpHU GHV YLV
YLV SDU H[HPSOH

/IH EKWLPHQW FRQFHUQp HVW ORFDOLVp VXZAXBWAWGBPMHHDX GHV (WDQJV DX 1RUG
OD FRPPXQH FI SDJH VXLYDQWH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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&RPPXQH GH /D /LPRX]LQLqUH

ORGLILFDWLRQ VLPSOLILpH Qf GX BRWR (RFSOpEFHIUVMVEDWQYLREH 2
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&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

ORGLILFDWLRQ GX GRFXPHQW JUDSKLTXH SODQ GH J]RQDJH

$9%17 02',),&%7,21 $35(6 02',),&%7,21

2XWUH VRQ SDVWLOODJH OH EKWLPHQW HVW DXVVL LGHQWLILp DX WLWUH
SDWULPRLQH EKWL FRPPXQDOGX BRWHFOGH OYSUEDQLVPH

$ % S8UEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBOpVHIQUMEDWYLRPH 2

ORGLILFDWLRQ GX UqJOHPHQW pFULW

ITMDQQHI[H GX UgJOHPHQW pFULW HVW FRPSOpWp SDU OfYfDMRXW GX FDV Qf
IMDQQHI[H SUpFLVH pJDOHPHQW OHV GLVSRVLWLRQV DGPLVHV j Of{DUWLFOH GX UqgJOHPHQW
GH OD J]RQH $ SRXU OH FDV Qf DLQVL FRPSOpWp OD GHVWLQDWLRQ DGPLVH HVW

ORJHPHQW KpEHUJHPHQW K{WHOLHU RX WRXULVWLTXH /H VWDWLRQQHPHQW GHYUD rWUH
DVVXUp VXU OXQLWp IRQFLqQUH UHFHYDQW OH EKWLPHQW VDQV ULVTXH GH JrQHV SRXU OHYV
ULYHUDLQV FRPSOpPHQW DX[ GLVSRVLWLRQV GX FKDSLWUH GX WLWUH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLqUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBO0pVHQUEDWLRPH 2

- SHFWLILFDWLRQ GYXQH HUUHXU PDWpPULHOOH OLpH j OfLQV/|

SUpVHQWDWLRQ GH OfHUUHXU PDWpULHOOH

/ID SUpVHQWH PRGLILFDWLRQ HVW OYRFFDVLRQ SRXU OD FH:
PDWpULHOOH VXU OH VLWH GH /D 6DX]DLH (Q HIIHW OfH
VHFWHXU D pWp LGHQWLILp DX WLWUH GEXSRREHPRH QH EK L
OTSBUEDQLVPH DORUV TXH OfXQ GITHQWUH HX[ QH SRY.
DUFKLWHFWXUDO QL SDWULPRQLDO ,0 VGBYMRXGA XQ KDQJE? “

}v Ev

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBO0pVHQUEDWLRPH 2

ORGLILFDWLRQ GX GRFXPHQW JUDSKLTXH SODQ GH J]RQDJH

$9%17 02',),&%7,21 $35(6 02',),&%7,21

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



&RPPXQH GH /D /LPRX]JLQLQUH ORGLILFDWLRQ VLPSOLILpH Qf GX BRWA GRFBO0pVHQUEDWLRPH 2

- $VVRXSOLVVHPHQW GHV FRQGLWLRQV GILPSOD

/ID FRPPXQH VRXKDLWH DVVRXSOLU OHV SRVVLELOLWpPV G FpYROIWL RO BHY DQ QEHNY BRXUY[HY DX[ FRQVW
OHV FRQVWUXFWLRQV j XVDJH GYKDELWDWLRQ ORFDO GV KHW\E IDXDWHIRXRGH OD ]JRQH 8H JRQH GH

ID %RLVVHOpH /ID KDXWHXU PD[LPDOH GHV DQQH[HV GHV FRQVWU X

/H UQJOHPHQW HQ YLJXHXU QIDGPHW HQ HIIHW DXFXQHISREMYE MO IR@p GHH FROWWUXPFWHRQ RXqWUHV | Ofp.
GTH[WHQVLRQ GYDQQH[HV SRXU OHV TXHOTXHV KDELWODMWLRINIVHWXpHY DX VHLQ GH FHWWH

]JRQH 8H &HWWH GLVSRVLWLRQ YLVDLW j OLPLWHU WRXW GpYHORSSHPHQW GH OYKDELWDW VXU FH
VHFWHXU GpGLp DX[ DFWLYLWpV DILQ GIpYLWHU WRXW ULVTXH GH JrQHV SRXU OHV DFWLYLWpV

HQ SODFH HW WRXW ULVTXH GH FRQIOLW GH YRLVLQDJH 7RXW HQ FRQVHUYDQW OfHVSULW GH

FHWWH GLVSRVLWLRQ OD FRPPXQH VRXKDLWH DGPHWWUH TXHOTXHV SRVVLELOLWpV

GIpYROXWLRQ GH FHVY KDELWDWLRQV HQ OHV UHVWUHLJQDQW WRXWHIRLY DX[ VHXOHYVY DQQH[HV

GDQV XQH OLPL®WGIMSHSULWH DX VRO PD[LPDOH HW GDQV XQH KDXWHXU

OLPLWpPH

/IH UQJOHPHQW HVW DLQVL PRGLILp FRPPH VXLYDQW OHV pOpPHQWYVY HQ URXJH EDUUp VRQW
VXSSULPpV HW OHV pOpPHQWY HQ EOHXV VRQW DMRXWpV

7LWUH &KDSLWUH D F WU WIL\W @ WA 7<3(6 '1$&7,9,7(6 (7
&216758&7,216 6280,6(6 $ '(6 &21',7,216 3$57,&8/,(5(6

8VDJHV HW DIIHFWDWLRQV GH VROV VRXPLVHV j GHV FRQGLWLRQV SDUWLFXOLqQUHV
GDQV OHV ]JRQHV 8H j YRFDWLRQ SULQFLSDOH GYDFWLYLWpPV

- /D UpQRYDWLRQ HW OYDPpQDJHPHCW GHWUKDBYWDWKRQWDH YV
DOOH[HN[LVWDQWHY DYDQW OYDSSUREDWLRQ GH OD UpYLVLRQ GX 3/8 &0 GX

HW vDQV DXJPHQWDWLRQ GH OHXU HPSULVH RX VXUIDFH GH SODQFKHU

- OD FUpDWLRQ HW OfH[WHQVLRQ G{DQQH[HV GHV KDELWDWLRQV H[LVWDQWHYV DYDQW
OfDSSUREDWLRQ GH OD UpYLVLRQ GX 3/8 &0 GX VRXV UpVHUYH TXH

R OHV DQQH[HV FUppHVY FRQVWUXFWLRQ HW H[WHQVLRQV FRPSULVHV j FRPSWHU GH
OD GDWH GIDSSUREDWLRQ GX 3/8 QH GRLYHQW SDV H[FpGHU XQ
FXPXO GITHPSULVH DX VRO GH Pd

R OHV DQQH[HV FUppHV QH GRLYHQW SDV H[FpGHU XQH KDXWHXU SUpFLVpH j

OTDUWLFOH VXLYDQW
$ % S8BUEDQLVPH (QYLURQQHPHQW $YULO
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- 6 XSSUHVVLRQ GH OfTHPSODFHPHQW UpVHUYp Qf HW

-XVWLILFDWLRQ GH OD VXSSUHVVLRQ GH Of{HPSODFHPHQW UpVHUYp Qf

ID FRPPXQH VRXKDLWH VXSSULPHU OYfHPSODFHPHQW UpVHUYp Qf Pd VLWXp

VXU OH YLOODJH GH /D OLFKHOQfiDPipQ@WJER Q WO GREMHHP IHY W ©

FRPPX®DOO VIDJLVVDLW GH JDUDQWLU OD GHVVHUWH GX FKHPLQ FRPP&IQHDRL Y IARPFP XQDO HQ LPSDVVH
OpJgQUHPHQW SOXV DX 1RUG GHSXLV OD UXH GHV +RUWHQVLDYV

I fTHPSODFHPHQW UpVHUYp QYD SOXV OLHX GYfrWUH FDU

x OH FKHPLQ FRPPXQDO H[LVWDQW QH VHUW TXH SRXU OD GHVVHUWH GH WHUUH
DJULFROHV HW QD SDV GTLQWpUrw SRXU OHV SURPHQHXUV RX OHV UDQGRQQHXUV
FKHPLQ HVW HQ LPSDVVH ,0 QYD GRQF TXIXQ LQWpUrw FROOHFWLI WUqV OLPLWpP

x GHV VHUYLWXGHV GH SDVVDJH H[LVWHQW GYfRUHV HW GpMj HQWUH OH FKHPLQ HW OD
UXH GHV +RUWHQVLDV pYLWDQW DLQVL OfYHQFODYHPHQW GHV WHUUDLQV GHVVHUYLV SDU
FH FKHPLQ FRPPXQDO &HVY VHUYLWXGHV GH SDVVDJH FRQFHUQHQW OHYV
SDUFHOOHYV =: = = = HW =:

- ....---.

6HUYLWXGHY GH SDVVDJH JDUDQWH-FDTOUW
OH QRQ HQFODYHPHQW™GX FKHPLQ FRP )
PXQDO HW GHVY SDUFHOOHV TXYLO GHVVHUW f

(PSODFHPHQW UpVHUYp Qf (PSODFHPHQW UpVHUYp Q
5XH GHV +RUWHQVLDV

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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- 6 XSSUHVVLRQ GH OfTHPSODFHPHQW UpVHUYp Qf HW

ORGLILFDWLRQ GX GRFXPHQW JUDSKLTXH SODQ GH J]RQDJH

$9%17 02',),&%7,21 $35(6 02',),&%$7,21

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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- 6 XSSUHVVLRQ GH OfTHPSODFHPHQW UpVHUYp Qf

SMXVWHPHQW GH O12%$3 9 /D OLFKHOLQqUH

ID FRPPXQH VRXKDLWH pJDOHPHQW SDU VRXFL GH FRKpUHQFH HQWUH OH
UgJOHPHQW JUDSKLTXH HW 0O012%$3 9 GX YLOODJH GH /D OLFKHOLgQUH LQVFULUH VXU
092$3 OH SURMHW GIDPpQDJHPHQW GH YRLULH GH OfYLPSDVVH GH OfY(QFORVH
FRQFHUQpH SDU OTYHPSODFHPHQW DWPpWHUHPF HQW GREMHW ©

YRLULIHPSDVVH GH OT(Q*x®HRYHFLH Pa /ID PRGLILFDWLRQ

DSSRUWpPpH HVW-BR@EWHEeWpPH FL

SMRXW GIXQD®pQmIHPH @W *GHRYRIHYISRQGDQW
] OTHPSULVH GH OYHPSODFHPHQW UpVHUYp Qf
DX QLYHDX GH OfLPSDVVH GH OT(QFORVH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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- (YDOXDWLRQ GHV LQFLGHQFHVY GX SURMHW GH

/D SUpVHQWH PRGLILFDWLRQ VILQVFULW GDQV XWIHNGRPDE X KHH FWHXQWG | ERW pRIUW HR OOH¥FIVAR EH /F TRXWKR Q
GH SODFHV GH VWDWLRQQHPHQW SRXU GHVVHUYLU OH SURMNWUGHFHp@RYDWIUR®D GX RIREWAD HMW \GXHS § & ¥ PHIQOHD
GH SRVVLELOLWpPV GH FRQVWUXFWLRQ QHXYH DXWUHV TXHIRUW®WEHAHGIWM OB G PILYRNGS QPR @ HEE ®IDLRPH QM. P S
OTHQYLURQQHPHQW /D PRGLILFDWLRQ UpSRQG j XQH ORJLTXH GTLQWpUrWXQI p@DO®H HHQE R Q BRIXWH Y VO IFY 1ISQE
SURMHW GH FUpD\WERG BN RRWVGpPSUWWY GFHV LQFLGHQFHYV OLpHYV-DIXN FDXW G X PHR G RIV¥ DEMICRGWp GH FXDQJH

(WDQJV UHFWLILFDWLRQ GYXQH HUUHXU PDWpULHOOH \GXWU A B CsIXMDLM L FDY \GRY B EDUS[HABIPMDLIIR Q@ KV FQR I IS\O DE G ¥
DMXVWHPHQW GHHOMZHYRQW HQ WRXW pWDW GH FDXVH WUqV OLPLWpHYV

,QFLGHQFHV VXU OH WR® NWUOBGIHWRHDX[ VXSHUILFLHO®OMKL K XPR PPXIQD BW GHVVHEWHB ®W ACDHD W\RpH HQ DJJORP

FOLPDW EpQpILFLH GH ERQQHV FRQGLWLRQV GH VpFXULWp YLWH
/D PRGLILFDWLRQ GX 3/8 HQWUDLQHUD SDU OfDPpQB{NPERONGGBREGHY GWUY W W bE RRRFPHRIWLRQ LO HVW S
XQH LPSHUPpPDELOLVDWLRQ GHV VROV HW GHV @PxYMLRRVFDBH H®IpSROAR XPRWYHOWUpPH DX FKKkWHDX
VXSSOpPHQWDLUHY UHSRVLWLRQQHPHQW GHV DLUHV GH VWDWLRQQHPHQW
/H UgJOHPHQW GX 3/8 LPSRVH FHSHQGDQW OD UpDOLYRWLRROIWPRYHYVREAVH KB WEXTWEBEH SUR[LPLWYP
OpJqUHV GHYDQW OLPLWHU OfLPSHUPpPDELOLVDWLR{X FHRWEHY sRIXWDRME WU FRERBB AW UrWEH PXWXDC
LPSRVPHV VHORQ OTLPSRUWDQFH GX SURMHW QRWDPBBYQWxHOHFBYDE W RIARMRWFURXR LW WBBWRIHUPHW GH U
VXU OfHDX ERXUJ QRWDPPHQW OD PDLULH | PGQWUHV HQYLU]
/HV HDX[ XVpHV LVVXHV GH OfDLUH BHWWHUYRRM SRXDA RHHYLQDBY @W 6X %RLV 3DODLYV UpDOLVp HQ

UpVHDX GTDVVDLQLVVHPHQW FROOHFWLI OD FRPPXQ¥ | QLVSRVEAUH 6HXQWDWIR PEMPHBX SRXUUD HQ RXW!
VHUYLFH HQ GRQW OD FDSDFLWp HVW VXIILVDQW H $RXW LYHF H Y BIRY IOF Yo WO EHRWY L&D WU RMEWHWp DX\
GH S{OH HQIDQFH FKDUJH PD[LPDOH HQ HQWUpPH HQ yHQRXYHDEREHIWHXUEDR QLRI pYXH j-FRXWWG XWIBSDBR (
QRPLQDOH GH (+ VWDWLRQQHPHQW

/QFLGHQFHV VXU OH WUDILF VORXUWENBODFHPHQWY HW OD
/HV LQFLGHQFHV GX VXUFURLW GH WUDILF SRXYDQW rWAPH Y ARG RERB'U E v w K Dk PR PIBYR PRY YRBLDDEXOV
UHVWHURQW OLPLWpHV /H WUDILF UHVWHUD DYDQW AWRRWP¥ROMHLO RRGLORARVERY RTEIMHBWAHERD §RY GILC

OLHX DX ORJLV GH /D 7RXFKH RX DX WKpkWUH GH YHPRXHTQWYUuPR@LY IRRB BHWETREE &3PV GH SHW] FI T
MXLOOHW «

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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- (YDOXDWLRQ GHV LQFLGHQFHY GX SURMHW GH

/H WHUUDLQ FRPPXQDO HW GH VXUIDFH OLPLWpH QTHVY Hi5PRAWIPREX EpSREs Yy BN MW Y BRELDQFHYV

HQWUHWLHQ /D UpDOLVDWLRQ GHV DLUHV GH VWDWLRQGHPHRW cQH vhH Y 8 xFD YU b 8 BRIDSE Mk Pk DonH FE Ry .

DYHF OH PDLQWLHQ GXQH DFWLYLWp DJULFROH VXU Qi JUNWPR W GH/RHXQEWY 1RO BidkL TORMM%S W DoBF :

HQl1 PRGLILFDWLRQ SHUPHW GH OLPLWHY GHV BSQRIMH/OF H

2XWUH OfDFFXHLODGHVAMHAVSLQHYDQW SDUWLFLSHU | OWW BAWILRDFOHPH WGP WRXULVWLTXH

GX WHUULWRLUH FH SURMHW SHUPHWWUD GYDFFURVWUBHOH®WFB R D37 BW P\ R&HDE BXHE OO VD WLRQ GYDL

VWDWLRQQHPHQW GX VLWH GH /D 7RXFKH WRXW HQGRIYOR@WOGRLWHIUOOB XA FWRGDWLRQVGEIQ VARG XHY

GIDFFXHLO HW GH FRQIRUWE RX3URHMP IGW pW3Oh FMQW GH ®BUBGKIUH FRPPXQDOH VRQW SUpNHOK pHV GXX &R GW UG H
OYSUEDQLVPH

 QFLGHQFHV VXU OHV PLOLHX[ QDWXUHOV
/H SURMHW QH SUpYRLW TXIXOWMpVHGEH UQDWLRDWERYQ ENOLEHYV GH

VWDWLRQQHPHQW OHV LQFLGHQPHY ®HOQE X} RELWOEDMAR @ R HURQRP Y1V VRXUFH pQAUJIPpWLTXH

OLPLWpV 6DQV REMHW

/H SURMHWVGHWIRXMQH SUpVHQWH DXFXQ LQWPWUTWHIDXQLVWLTXH RX IORULVW

SDUWLFXOLHU $XFXQH JRQH KXPOGHTRYWHYMW [RRGFoW RSB BRAYHY VXUFER ERGLWpWIEW YRLVLQDJH OHV RG

JUDQGV pOpPHQWY GH 7UDPH 9H BWHY H3M % B WX HF G XD @egriftex ! FWHXU UHVWH VLWXp | QoW BYUWDEHW BW L QHFV STOH
RX SDU GHV FROQWLOXLWpV pFRORJHVXHDAVG EGIH Q@b v/ R Hs BgP Y HQ ERUGXUH GH OD ¥ RlpiH ¥ Fob® /@ IV \GRQ W B
OOHH GX &RGH GH OT8UEDQLVPH /DY RIILIQFDOHREHY [ORWI

/H SURMHW QYDXUD SDV GfLQRULEHQFHOWHXBoXN BsHWRWKNUHDWcHAY FRPPRGLWpYV GH YO WIJDUV  OHV RGHXUV

*UDQGHX FRPSWH WHQX GH VRQ pORULIRFINVQUMY )] SBOXWIOGH N
SUR[LPLWp DYHF OYDJJORPpUDWLRDqQGK BRXGBX GBFPRWLBRRHQW GH

VHV HDX[ XVpHYV j OD 67(3 GLVSRSXQNWIHRO ADS DA W S Y GLITPUHQWHV LQFLGHQFHVVSRBOQRUYRQW FIVGHHUEEI
RSpUDWLRQQHOOHV HQ IR QFMJLLR QX®&XOFHMINRMAMHRXIL 1V H L

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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- %LODQ GHV VX

/D VXSHUILFLH IGH'OW FREHQXpH KIDHQ BURRIQN GH OD FWpFwiHRYQ @GRy ORXADGUH GH OD SUpVHQWH PRGLIL

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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$11(;(6
$QQHI[H (IWUDLW
$SQQH[H *UDQGYV pOpPHOWY GH OD 7UDPH 9HUWH HW
$QQH[H IRFDOLVDWLRQ GHY HVSDFHY DJULFROHV SpUHQC

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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SQQHI[H (I WUDLW GX 6FKpPD 5pJLRQDO GH &RKpUHQFH (FRC

6HFWHXUQ@H /D 7TRXFKH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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$QQHI[H *UDQGY pOpPHQWY GH OD 7UDPH 9HUWH HW

6HFWHXUQ@H /D 7R XFKH

/ 3

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO
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$QQHI[H /IRFDOLVDWLRQ GHV HVSDFHV DJULFROHYV SpUHQC

6HFWHXUQ@H /D 7TRXFKH

$ % SBUEDQLVPH (QYLURQQHPHQW $YULO



