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(FKHOOH�������������qPH

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6

0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3�����

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH
������3ODQ�UpJOHPHQWDLUH

3URMHW�0RGLILFDWLRQ�Q��

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
6HFWHXU��JHOp��GDQV�O
DWWHQWH�G
XQ�3URMHW�G
$PpQDJHPHQW�*OREDO
�3$3$*�
7UDLW�GH�F{WH�����
7UDLW�GH�F{WH�����
$OpD�UHFXO�GX�WUDLW�GH�F{WH�j�����DQV
%DQGH�GHV�����PqWUHV
(VSDFHV�SURFKHV�GX�ULYDJH��ORL�OLWWRUDO�
%kWL
3DUFHOOH
/LPLWHV�FRPPXQDOHV

&DUULqUH
$XWUHV�2$3
2$3�UHODWLYHV�j�O
KDELWDW
3pULPqWUH�GH�O
2$3

YRLU�GRFXPHQW
�2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ�

�

�

=RQH�XUEDLQH
=RQH�XUEDLQH
'RQW�VHFWHXUV�VRXPLV�j�2ULHQWDWLRQ�G
DPpQDJHPHQW�HW�GH
3URJUDPPDWLRQ��2$3�
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW

=RQH�j�XUEDQLVHU���$8�
=RQH��$8�RXYHUWH�j�O
XUEDQLVDWLRQ�HW�VRXPLVH�j�2ULHQWDWLRQ
G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
=RQH��$8�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L

=RQH�DJULFROH�HW�QDWXUHOOH��$�HW�1�
=RQH�DJULFROH
=RQH�QDWXUHOOH
67(&$/�HQ�]RQH�$�RX�1

=RQH�QDWXUHOOH�LQGLFpH
=RQH�QDWXUHOOH�GH�JROI
=RQH�QDWXUHOOH�G
pTXLSHPHQW
=RQH�QDWXUHOOH�GH�VSRUW�HW�ORLVLUV
=RQH�QDWXUHOOH�WRXULVWLTXH����1W��
=RQH�QDWXUHOOH�WRXULVWLTXH����1W��
=RQH�QDWXUHOOH�WRXULVWLTXH����1W��
=RQH�QDWXUHOOH���3DUFRXUV�GHV�DQLPDX[��1WOQ�
=RQH�QDWXUHOOH���6WDWLRQQHPHQW��1WOS�
=RQH�QDWXUHOOH���$FWLYLWpV�GX�]RR��1WO]�
=RQH�QDWXUHOOH�pFRQRPLH
=RQH�QDWXUHOOH�GH�SURGXFWLRQ�G
pQHUJLHV�UHQRXYHODEOHV��1(Q5�

Ü

'RQQpHV�GH�FRQWH[WH
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(FKHOOH�������������qPH

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
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� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3��������

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH
������0L[LWp�GHV�IRQFWLRQV

3URMHW�0RGLILFDWLRQ�Q��

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
6HFWHXU��JHOp��GDQV�O
DWWHQWH�G
XQ�3URMHW�G
$PpQDJHPHQW�*OREDO��3$3$*�
%kWL
3DUFHOOH

=RQH�j�ULVTXH���%kWLPHQW�j�GpPROLU
=RQH�XUEDLQH���0L[LWp�GHV�IRQFWLRQV�OLPLWpHV
=RQH�XUEDLQH���0L[LWp�GHV�IRQFWLRQV�UHQIRUFpH
=RQH�XUEDLQH���0L[LWp�GHV�IRQFWLRQV�VRPPDLUH��GRQW�OLQpDLUHV�HW�VHFWHXU
FRPPHUFLDX[�
=RQH�XUEDLQH���YRFDWLRQ�FRPPHUFLDOH�H[FOXVLYH
=RQH�XUEDLQH���YRFDWLRQ�G
pTXLSHPHQWV�G
LQWpUrW�FROOHFWLI�HW�VHUYLFHV�SXEOLFV
=RQH�XUEDLQH���YRFDWLRQ�G
KpEHUJHPHQWV�WRXULVWLTXHV�GRPLQDQWH
=RQH�XUEDLQH���YRFDWLRQ�UpVLGHQWLHOOH�H[FOXVLYH
=RQH�XUEDLQH���YRFDWLRQ�G
pQHUJLH�UHQRXYHODEOH
=RQH�XUEDLQH���YRFDWLRQ�GH�VSRUWV�HW�GH�ORLVLUV
=RQH�XUEDLQH���YRFDWLRQ�GH�JROI
=RQH�XUEDLQH���YRFDWLRQ�G
DFWLYLWpV�pFRQRPLTXHV�GRPLQDQWH��GRQW��
(VSDFH�GH�SUR[LPLWp
(VSDFH�G
HTXLOLEUH
(VSDFH�VWUDWpJLTXH
,PSODQWDWLRQ�SRQFWXHOOH�ORFDOH
3pULPqWUH�GH�PL[LWp�VRFLDOH

/LQpDLUH�FRPPHUFLDX[��SRLQWLOOpV�EODQFV�
,QWHUGLFWLRQ�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ�GHV�FRPPHUFHV�HQ�ORJHPHQW�HQ�5'&
/LQpDLUHV�FRPPHUFLDX[

6HFWHXU�GH�GpYHORSSHPHQW�HQ�]RQH�8�RX�$8�VRXPLV�j
2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ

6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��pFRQRPLH�
6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��JROI�
6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��KpEHUJHPHQW�K{WHOLHU�HW�WRXULVWLTXH�
6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��VHUYLFHV�
6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��KDELWDW�
6HFWHXU�VRXPLV�j�2$3�YDODQW�UqJOHPHQW��KDELWDW�HW�HVSDFH�SXEOLF�
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW

=RQH��$8���XUEDQLVDWLRQ�VRXPLVH�j�PRGLILFDWLRQ�RX�UpYLVLRQ�GX
3/8L

6HFWHXU�GH�SURMHW�pFRQRPLH��IHUPp�
6HFWHXU�GH�SURMHW�KDELWDW��IHUPp�
6HFWHXU�GH�SURMHW�ORLVLUV��IHUPp�

=RQH�$JULFROH�RX�1DWXUHOOH
67(&$/�HQ�]RQH�$�RX�1�j�YRFDWLRQ�G
KDELWDW
67(&$/�HQ�]RQH�$�RX�1�j�YRFDWLRQ�pFRQRPLTXH
67(&$/�HQ�]RQH�$�RX�1�j�YRFDWLRQ�WRXULVWLTXH
67(&$/�HQ�]RQH�$�RX�1�j�YRFDWLRQ�VSRUWLYH�HW�GH�ORLVLUV
67(&$/�HQ�]RQH�$�RX�1�GHVWLQpH�j�O
DFFXHLO�RX�VpGHQWDULVDWLRQ�GHV�JHQV�GX
YR\DJH
%kWLPHQW�VXFHSWLEOH�GH�FKDQJHU�GH�GHVWLQDWLRQ

3pULPqWUH�GH�=$&20
3pULPqWUH�GH�=$&20

Ü

'RQQpHV�GH�FRQWH[WH

=RQH�XUEDLQH

/HV�SDUFHOOHV�QRQ�UHSpUpHV�SDU�XQ�pOpPHQW�GH�OpJHQGH�VRQW�UpJLHV�SDU�OH�UqJOHPHQW�pFULW
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3�����

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������,PSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU
UDSSRUW�DX[�YRLHV�HW�HPSULVHV�SXEOLTXHV

3URMHW�0RGLILFDWLRQ�Q��

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
6HFWHXU��JHOp��GDQV�O
DWWHQWH�G
XQ�3URMHW�G
$PpQDJHPHQW�*OREDO��3$3$*�
%kWL
3DUFHOOH

1RQ�UpJOHPHQWp
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�O
DOLJQHPHQW
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�O
DOLJQHPHQW�RX�HQ�UHWUDLW�GH���PqWUHV�PLQLPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�O
DOLJQHPHQW�RX�HQ�UHWUDLW�GH���PqWUHV�PLQLPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQWUH�O
DOLJQHPHQW�GHV�YRLHV�HW�HPSULVHV�SXEOLTXHV�HW
XQ�UHFXO�GH���PqWUHV�PD[LPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH���PqWUHV�PLQLPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�DYHF�XQ�UHWUDLW�FRPSULV�HQWUH���PqWUHV�HW���PqWUHV
PD[LPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH���PqWUHV�PLQLPXP�
/H�UHWUDLW�VHUD�GH����PqWUHV�PLQLPXP�OH�ORQJ�GHV�5'���������HW�����
5qJOHV�SDUWLFXOLqUHV�j�/DEHQQH�2FpDQ�VXU�]RQH�G
KDELWDW�KRUV�SODQ�PDVVH�HW�j�&DSEUHWRQ�
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH���PqWUHV�PLQLPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH����PqWUHV�PLQLPXP
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j����PqWUHV�OH�ORQJ�GH�OD�5'���
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH����PqWUHV�PLQLPXP
�/HV�FRQVWUXFWLRQV�GRLYHQW�rWUH�LPSODQWpHV�GDQV�XQH�EDQGH�FRPSULVH�HQWUH
���HW���P�GHSXLV�O¶DOLJQHPHQW�GHV�YRLHV�GH�FLUFXODWLRQ�RX�j�SDUWLU�GH�O
H[WUpPLWp�GHV�DFFqV
SRXU�OHV�SURSULpWpV�HQ�GUDSHDX�H[LVWDQWHV�j�OD�GDWH�G
DSSUREDWLRQ�GX�3/8L
�DFFqV�HQ�SOHLQH�SURSULpWp�RX�HQ�VHUYLWXGH�GH�SDVVDJH��
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j���PqWUHV�GH�O¶DOLJQHPHQW�
'DQV�OH�FDV�G
DJUDQGLVVHPHQW�GH�FRQVWUXFWLRQ�QH�UHVSHFWDQW�SDV�FH�UHFXO�PLQLPXP
RX�GH�FRQVWUXFWLRQ�HQ�PLWR\HQQHWp�DYHF�XQH�FRQVWUXFWLRQ�QH�UHVSHFWDQW�SDV
OH�UHFXO�PLQLPXP��O
LPSODQWDWLRQ�SRXUUD�VH�IDLUH�HQ�FRQVHUYDQW�O
DOLJQHPHQW�H[LVWDQW
VL�FHWWH�LPSODQWDWLRQ�HVW�FRQIRUPH�j�OD�FRKpUHQFH�DUFKLWHFWXUDOH�HW�SD\VDJqUH�GX�VLWH�
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j���PqWUHV�HQ�UHWUDLW�GH�O¶DOLJQHPHQW
DX�QX�GX�PXU�
&H�UHWUDLW�VHUD�SRUWp�j���PqWUHV�VXU�XQH�ODUJHXU�PD[LPDOH�GH���PqWUHV
GDQV�OH�FDV�R��XQ�DUEUH�G¶HVVHQFH�ORFDOH�RX�UHPDUTXDEOH�HVW�j�FRQVHUYHU�
/HV�ORFDX[�FRPPHUFLDX[�FRQVWUXLWV�HQ�DYDQW�GHV�FRQVWUXFWLRQV�GRQW�OD�IDoDGH
HQ�UH]�GH�FKDXVVpH�HVW�XQ�FRPPHUFH�VRQW�DXWRULVpV�VRXV�UpVHUYH�G¶rWUH�OLPLWpV
HQ�KDXWHXU�DX�UH]�GH�FKDXVVpH��G¶RFFXSHU�OD�ODUJHXU�GX�FRPPHUFH�GRQW�HOOH�GpSHQG�
G¶DYRLU�XQH�SURIRQGHXU�GH��P�HW�XQ�GpERUG�GH�WRLW�G¶�P��SDVVDJH�FRXYHUW��
'DQV�OH�FDV�GH�O¶DPpQDJHPHQW�GH�ORFDX[�FRPPHUFLDX[�DX�QLYHDX�GH�FRQVWUXFWLRQV�H[LVWDQWHV�
OHXU�SURIRQGHXU�VHUD�GpWHUPLQpH�SDU�OD�GLVWDQFH�HQWUH�OD�IDoDGH�H[LVWDQWH�HW�O¶DOLJQHPHQW
PRLQV���PqWUH�UpVHUYp�DX[�SLpWRQV
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�HQ�UHWUDLW�GH����PqWUHV�PLQLPXP

5qJOHV�G
LPSODQWDWLRV�OLpHV�DX[�(WXGHV�$PHQGHPHQW�'XSRQW
�$QQH[HV�3/8L�

,PSODQWDWLRQ�j����P�GHSXLV�O¶D[H�GH�O¶DXWRURXWH
,PSODQWDWLRQ�j����P�GHSXLV�O¶D[H�GH�O¶DXWRURXWH
,PSODQWDWLRQ�j����P�GHSXLV�O¶D[H�GH�OD�5'����
,PSODQWDWLRQ�j����P�GHSXLV�O¶D[H�GH�OD�5'����
,PSODQWDWLRQ�j����P�SDU�UDSSRUW�j�O¶DOLJQHPHQW�GH�OD�5'����
,PSODQWDWLRQ�j����P�GHSXLV�O¶D[H�GH�OD�5'����
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW
2$3�YDODQW�UqJOHPHQW
6HFWHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�HQ�]RQH��$8
�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�KDELWDW�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�ORLVLUV�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L

Ü

'RQQpHV�GH�FRQWH[WH

/HV�SDUFHOOHV�QRQ�UHSpUpHV�SDU�XQ�pOpPHQW�GH�OpJHQGH�VRQW�UpJLHV�SDU�OH�UqJOHPHQW�pFULW

,PSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU�UDSSRUW�DX[�YRLHV�HW
HPSULVHV�SXEOLTXHV
/
LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SHXW�VH�IDLUH�GDQV�OH�SURORQJHPHQW�GX�EkWL�H[LVWDQW

+RUV�DJJORPpUDWLRQ��O
LPSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU�UDSSRUW�j�O
DXWRURXWH�HW�DX[
URXWHV�QDWLRQDOHV�HW�GpSDUWHPHQWDOHV�GH�FDWpJRULHV���������HW���HVW�UpJLH�SDU�OH�UqJOHPHQW�pFULW�
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3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������,PSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU
UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV

3URMHW�0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

/HV�SDUFHOOHV�QRQ�UHSpUpHV�SDU�XQ�pOpPHQW�GH�OpJHQGH�VRQW�UpJLHV�SDU�OH�UqJOHPHQW�pFULW

,PSODQWDWLRQ�GHV�FRQVWUXFWLRQV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV
1RQ�UqJOHPHQWp�
5qJOHV�SDUWLFXOLqUHV�VXU�OD�FRPPXQH�GH�/DEHQQH
,PSODQWDWLRQ�VXU�DX�PRLQV�XQH�OLPLWH�VpSDUDWLYH�
(Q�FDV�GH�UHWUDLW��LO�VHUD�DX�PLQLPXP�GH�+���HW���PqWUHV
,PSODQWDWLRQ�VXU�OLPLWH�RX�UHWUDLW�pJDO�j�+���DYHF�PLQLPXP�GH���PqWUHV
VDXI�UqJOHV�SDUWLFXOLqUHV��FI��UqJOHPHQW�pFULW�
5HWUDLW�GH���PqWUHV�PLQLPXP
5HWUDLW�GH���PqWUHV�PLQLPXP�LPSRVp�VXU�WRXWHV�OHV�OLPLWHV
5HWUDLW�GH���PqWUHV�PLQLPXP�LPSRVp�VXU�WRXWHV�OHV�OLPLWHV
5HWUDLW�GH�+���DYHF�XQ�PLQLPXP�GH���PqWUHV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH
j�OD�PRLWLp�GH�VD�KDXWHXU�VDQV�rWUH�LQIpULHXUH�j���PqWUHV�RX�VXU�OLPLWH�VpSDUDWLYH�
HQ�FRQWLQX�RX�HQ�VHPL�FRQWLQX��VXU�XQH�SURIRQGHXU�PD[LPDOH�GH
���PqWUHV�SDU�UDSSRUW�j�O
DOLJQHPHQW
,PSODQWDWLRQ�VXU�OLPLWH�RX�UHWUDLW�pJDO�j�+���DYHF�PLQLPXP�GH���PqWUHV�
'DQV�OH�VHFWHXU�OLPLWp�j�5����OHV�FRQVWUXFWLRQV�QHXYHV�FRPSRUWDQW�XQ�pWDJH
RX�OHV�VXUpOpYDWLRQV�GH�FRQVWUXFWLRQV�H[LVWDQWV�VRQW�VRXPLVH�DX[�UqJOHV�VXLYDQWHV��
/HV�RXYHUWXUHV�H[WpULHXUHV�VLWXpHV�j�O
pWDJH��G
XQH�VXUIDFH�VXSpULHXUH�j���Pð
DX�QLYHDX�GH�O
HPEUDVXUH��GHYURQW�rWUH�VLWXpHV�j�XQ�PLQLPXP�GH���P
GHV�OLPLWHV�VpSDUDWLYHV�
/D�PHVXUH�GH�FHWWH�GLVWDQFH�VHUD�HIIHFWXpH�VXU�OD�EDVH�G
XQH�OLJQH�ILFWLYH�KRUL]RQWDOH
SHUSHQGLFXODLUH�j�O
HPEUDVXUH�GH�O
RXYHUWXUH��HQ�WRXW�SRLQW��MXVTX
j�O
LQWHUVHFWLRQ
DYHF�OD�OLPLWH�VpSDUDWLYH�
/HV�EDOFRQV�HW�WHUUDVVHV�DFFHVVLEOHV�VRQW�VRXPLV�DX[�PrPHV�GLVSRVLWLRQV�
OD�GLVWDQFH�pWDQW�PHVXUpH�SHUSHQGLFXODLUHPHQW�DX[�F{WpV�HW�j�SDUWLU�GH�O
H[WpULHXU
GHV�RXYUDJHV�
6HXOHV�OHV�RXYHUWXUHV�UpDOLVpHV�HQ�YHUUH�RSDTXH�VXU�FKDVVLV�IL[H�SRXUURQW�GpURJHU�DX�UHFXO
GH���P�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV��OD�UqJOH�JpQpUDOH�V
DSSOLTXHUD�DORUV��
6XU�XQH�SURIRQGHXU�GH����PqWUHV�j�SDUWLU�GH�O
DOLJQHPHQW�
WRXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�VXU�OLPLWHV�VpSDUDWLYHV�
$X�GHOj�GHV����PqWUHV�j�SDUWLU�GH�O
DOLJQHPHQW��VXU�OLPLWH�ODWpUDOH�
WRXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�VXU�OLPLWH�VpSDUDWLYH�RX
j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j�+���VDQV�rWUH�LQIpULHXU�j���PqWUHV�
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�PLQLPDOH�GH���PqWUHV
SDU�UDSSRUW�j�OD�OLPLWH�GH�IRQG
6XU�XQH�SURIRQGHXU�GH����PqWUHV�j�SDUWLU�GH�O
DOLJQHPHQW��WRXWH�FRQVWUXFWLRQ
GRLW�rWUH�LPSODQWpH�VXU�OLPLWHV�VpSDUDWLYHV�
$X�GHOj�GHV����PqWUHV�j�SDUWLU�GH�O
DOLJQHPHQW��VXU�OLPLWH�ODWpUDOH�
WRXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH
j�+���VDQV�rWUH�LQIpULHXU�j���PqWUHV�
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�PLQLPDOH�GH����PqWUHV
SDU�UDSSRUW�j�OD�OLPLWH�GH�IRQG�
3RXU�OHV�IDoDGHV�VXU�UXH�ODUJHV�G
DX�PRLQV����PqWUHV�
WRXWH�FRQVWUXFWLRQ�GHYUD�FRPSRUWHU�XQ�SDVVDJH�VRXV�SRUFKH�VXU�XQH�GHV�OLPLWHV�ODWpUDOHV�
G
XQH�ODUJHXU�PLQLPDOH�GH���PqWUHV�HW�G
XQH�KDXWHXU�PLQLPDOH�GH���PqWUHV
HW�OLPLWpH�j�O
HQVHPEOH�IRUPp�SDU�OH�UH]�GH�FKDXVVpH�HW�OH�SUHPLHU�pWDJH�
([FHSWLRQ���6XU�OLPLWH�ODWpUDOH�DYHF�XQ�WHUUDLQ�FODVVp�HQ�VHFWHXU�����G
HPSULVH�DX�VRO
RX�HQ�VHFWHXU�����G
HPSULVH�DX�VRO��WRXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH
DX�PRLQV�pJDOH�j�+����FHWWH�GLVWDQFH�QH�SRXUUD�rWUH�LQIpULHXUH�j���PqWUHV�
6XU�OLPLWH�ODWpUDOH��WRXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�DX�PRLQV�pJDOH�j
+���VDQV�rWUH�LQIpULHXU�j���PqWUHV�
7RXWH�FRQVWUXFWLRQ�GRLW�rWUH�LPSODQWpH�j�XQH�GLVWDQFH�PLQLPDOH�GH���PqWUHV
SDU�UDSSRUW�j�OD�OLPLWH�GH�IRQG�
,PSODQWDWLRQ�HQ�UHWUDLW��+���DYHF�XQ�PLQLPXP�GH���PqWUHV��GHV�OLPLWHV�VpSDUDWLYHV
GDQV�XQH�EDQGH�GH����j����PqWUHV�SDU�UDSSRUW�DX[�YRLHV�GH�FLUFXODWLRQ
2$3�YDODQW�UqJOHPHQW
6HFWHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�HQ�]RQH��$8
�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�KDELWDW�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�ORLVLUV�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3��������

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������(PSULVH�DX�VRO�GHV�FRQVWUXFWLRQV

3URMHW�0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

/HV�SDUFHOOHV�QRQ�UHSpUpHV�SDU�XQ�pOpPHQW�GH�OpJHQGH�VRQW�UpJLHV�SDU�OH�UqJOHPHQW�pFULW

(PSULVH�DX�VRO�PD[LPDOH�GHV�FRQVWUXFWLRQV
/D�GpILQLWLRQ�HW�OD�PpWKRGH�GH�FDOFXO�GH�O
HPSULVH�DX�VRO�GHV�FRQVWUXFWLRQV�HVW�LQGLTXpH
GDQV�OH�OH[LTXH�GX�UqJOHPHQW�pFULW�

1RQ�UqJOHPHQWp��5qJOHV�SDUWLFXOLqUHV�VXU�OD�FRPPXQH�GH�/DEHQQH
����
����
����
����
����
����
�������5qJOH�SDUWLFXOLqUH�j�/DEHQQH�SRXU�OHV�SURMHWV�H[FOXVLYHPHQW�FRPPHUFLDX[
�FI��UqJOHPHQW�pFULW�
�������5qJOH�SDUWLFXOLqUH�j�/DEHQQH�SRXU�OHV�SURMHWV�H[FOXVLYHPHQW�FRPPHUFLDX[
�FI��UqJOHPHQW�pFULW�
����
����
���
����
�������'DQV�OH�FDV�GHV�K{WHOV�HW�GHV�pTXLSHPHQWV�SXEOLFV��O
HPSULVH�DX�VRO�GHV
FRQVWUXFWLRQV�QH�SHXW�H[FpGHU�����GH�OD�VXSHUILFLH�GX�WHUUDLQ
����
���
���G¶HPSULVH�DX�VRO�HW�OHV�H[WHQVLRQV�VRQW�DXWRULVpHV
GDQV�OD�OLPLWH�GH������GH�OD�VXUIDFH�GH�SODQFKHU�GX�EkWLPHQW�H[LVWDQW
�SRXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV�G¶XQH�VXUIDFH�GH�SODQFKHU�LQIpULHXUH�j�����Pð�
HW�GH�����GH�VXUIDFH�GH�SODQFKHU�GX�EkWLPHQW�H[LVWDQW
�SRXU�OHV�FRQVWUXFWLRQV�H[LVWDQWHV�G¶XQH�VXUIDFH�GH�SODQFKHU�VXSpULHXUH�j�����Pð��
/HV�SLVFLQHV�HW�OHV�DQQH[HV�VRQW�DXWRULVpHV�GDQV�OD�OLPLWH
G¶XQH�HPSULVH�DX�VRO�WRWDOH�GH���Pð�FKDFXQH�
���
(PSULVH�DX�VRO�YDULDEOH�VHORQ�OD�WDLOOH�GHV�WHUUDLQV��FI��UqJOHPHQW�pFULW�
���VDXI�WUDYDX[�GH�PLVHV�DX[�QRUPHV�RX�H[WHQVLRQV�OLPLWpHV�j�/DEHQQH
�FI��UqJOHPHQW�pFULW�
2$3�YDODQW�UqJOHPHQW
3pULPqWUH�G
HPSULVH�UpVLGXHOOH
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW
6HFWHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�HQ�]RQH��$8
�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�KDELWDW�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�ORLVLUV�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6
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9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6

0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3��������

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������+DXWHXU�GHV�FRQVWUXFWLRQV

3URMHW�0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

/HV�SDUFHOOHV�QRQ�UHSpUpHV�SDU�XQ�pOpPHQW�GH�OpJHQGH�VRQW�UpJLHV�SDU�OH�UqJOHPHQW�pFULW

+DXWHXU�GHV�FRQVWUXFWLRQV
/D�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU���PqWUHV
��PqWUHV�j�O
pJRXW�GX�WRLW�RX�j�O
DFURWqUH�����PqWUHV�DX�IDvWDJH�!�5'&�RX�GDQV�OH
SURORQJHPHQW�GH�O
H[LVWDQW
��PqWUHV�(�HW�$���PqWUHV�DX�IDLWDJH��)��HW���PqWUHV�VXU�XQH�ORQJXHXU�GH���PqWUHV�VL�EkWLPHQW
LPSODQWp�HQ�OLPLWH
��PqWUHV�j�O
pJRXW�HW�j�O
DFURWqUH�����PqWUHV�DX�IDvWDJH�!�5���RX�GDQV�OH�SURORQJHPHQW�GH
O
H[LVWDQW
/HV�ORFDX[�FRPPHUFLDX[�FRQVWUXLWV�HQ�DYDQW�GHV�FRQVWUXFWLRQV�VRQW�OLPLWpV�HQ�KDXWHXU�HQ�UH]�
GH�FKDXVVpH��$X�GHOj�HW�VXU�XQH�SURIRQGHXU�GH����PqWUHV�j�SDUWLU�GH�O¶DOLJQHPHQW��OD�KDXWHXU
WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU��P�j�O¶pJRXW�HW����P�DX�IDLWDJH��$X�GHOj�GHV���P
j�SDUWLU�GH�O¶DOLJQHPHQW��OD�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU��P�j�O¶pJRXW�HW
�P�DX�IDvWDJH��'DQV�OH�FDV�G¶XQH�LPSODQWDWLRQ�VXU�OLPLWH�ODWpUDOH��OD�KDXWHXU�GH�OD�FRQVWUXFWLRQ
HVW�OLPLWpH�j�XQH�KDXWHXU�PD[LPDOH�GH��P�VXU�XQH�ODUJHXU�GH��P�SULVH�j�SDUWLU�GH�OD�OLPLWH
ODWpUDOH
��PqWUHV�j�O
pJRXW�HW�j�O
DFURWqUH������PqWUHV�DX�IDvWDJH�!�5���&�RX�5���RX�GDQV�OH
SURORQJHPHQW�GH�O
H[LVWDQW
��PqWUHV�j�O
pJRXW�HW�j�O
DFURWqUH������PqWUHV�DX�IDvWDJH�!�5���RX�GDQV�OH�SURORQJHPHQW�GH
O
H[LVWDQW
/D�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU���PqWUHV�j�O¶pJRXW�HW���PqWUHV�DX
IDLWDJH��3RXU�OHV�WRLWXUHV�WHUUDVVHV�OD�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU��
PqWUHV��&HWWH�KDXWHXU�DX�IDLWDJH�HVW�UDPHQpH�j�����PqWUHV�SRXU�OHV�DQQH[HV�VLWXpHV�GDQV�OD
EDQGH�GH���PqWUHV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV�
/D�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU���PqWUHV�j�O¶pJRXW�HW����PqWUHV�DX
IDLWDJH��3RXU�OHV�WRLWXUHV�WHUUDVVHV�OD�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU��
PqWUHV��&HWWH�KDXWHXU�DX�IDLWDJH�HVW�UDPHQpH�j�����PqWUHV�SRXU�OHV�DQQH[HV�VLWXpHV�GDQV�OD
EDQGH�GH���PqWUHV�SDU�UDSSRUW�DX[�OLPLWHV�VpSDUDWLYHV�
'DQV�OH�FDV�R��LOV�VRQW�DXWRULVpV��OHV�ORFDX[�FRPPHUFLDX[�FRQVWUXLWV�HQ�DYDQW�GHV
FRQVWUXFWLRQV�VRQW�OLPLWpV�HQ�KDXWHXU�HQ�UH]�GH�FKDXVVpH��$X�GHOj�HW�VXU�XQH�SURIRQGHXU�GH
���PqWUHV�j�SDUWLU�GH�O¶DOLJQHPHQW��OD�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU���P
j�O¶pJRXW�HW����P�DX�IDLWDJH��$X�GHOj�GHV���P�j�SDUWLU�GH�O¶DOLJQHPHQW��OD�KDXWHXU�WRWDOH�GHV
FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU��P�j�O¶pJRXW�HW��P�DX�IDvWDJH�
/D�KDXWHXU�WRWDOH�GHV�FRQVWUXFWLRQV�QH�SHXW�GpSDVVHU���P�j�O¶pJRXW�HW����P�DX�IDLWDJH�
���PqWUHV�j�O
pJRXW�HW�j�O
DFURWqUH������PqWUHV�DX�IDvWDJH�!�5���&�RX�5���RX�GDQV�OH
SURORQJHPHQW�GH�O
H[LVWDQW
���PqWUHV�j�O
pJRXW�HW�j�O
DFURWqUH������PqWUHV�DX�IDvWDJH�!�5���F�RX�GDQV�OH�SURORQJHPHQW
GH�O
H[LVWDQW
5���&�RX�5���HQ�DWLTXH�DYHF�GHUQLHU�QLYHDX�UHSUpVHQWDQW�����PD[LPXP�GH�O
HPSULVH�DX
VRO�GX�EkWLPHQW�DXWRULVpH
���PqWUHV�DX�IDvWDJH
1RQ�UpJOHPHQWp
3RXU�OHV�DFWLYLWpV�HW�pTXLSHPHQWV���1RQ�UpJOHPHQWp��3RXU�OHV�FRQVWUXFWLRQV�j�XVDJH
G¶KDELWDWLRQ�����P�j�O¶pJRXW����DX�IDvWDJH
+DXWHXU�GH�IDoDGH�FRPSULVH�HQWUH���P�HW���P�j�O¶pJRXW�RX�j�O¶DFURWqUH��5�����HW���P�DX
IDLWDJH��5���FRPEOHV���/H�GHUQLHU�pWDJH��V¶LO�HVW�HQ�WRLW�WHUUDVVH����P�j�O¶DFURWqUH��VHUD�WUDLWp
HQ�DWWLTXH��DYHF�XQ�UHWUDLW�PLQLPXP�GH���P�VXU�DX�PRLQV�XQH�GHV�IDoDGHV
+DXWHXU�GH�IDoDGH�FRPSULVH�HQWUH���P�HW���P�j�O¶pJRXW�RX�j�O¶DFURWqUH��5����HW����P�DX
IDLWDJH��5���FRPEOHV���/H�GHUQLHU�pWDJH��V¶LO�HVW�HQ�WRLW�WHUUDVVH����P�j�O¶DFURWqUH��VHUD�WUDLWp
HQ�DWWLTXH��DYHF�XQ�UHWUDLW�PLQLPXP�GH���P�VXU�DX�PRLQV�XQH�GHV�IDoDGHV
+DXWHXU�GH�IDoDGH�FRPSULVH�HQWUH���P�HW���P�j�O¶pJRXW�HW������P�DX�IDLWDJH�RX�j�O¶DFURWqUH
�5���&RPEOHV�RX�5���$WWLTXH���6L�OH�EkWLPHQW�FRPSUHQG�XQ�WRLW�WHUUDVVH��OH�GHUQLHU�pWDJH
�����P�j�O¶DFURWqUH��VHUD�WUDLWp�HQ�DWWLTXH��DYHF�XQ�UHWUDLW�PLQLPXP�GH���P�VXU�DX�PRLQV�XQH
GHV�IDoDGHV
3RXU�OD�FRPPXQH�GH�62867216��OD�KDXWHXU�HVW�XQLTXHPHQW�FDOFXOpH�j�O
pJRXW�
2$3�YDODQW�UqJOHPHQW
6HFWHXU�GH�GpYHORSSHPHQW�pFRQRPLTXH�HQ�]RQH��$8
�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�KDELWDW�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
6HFWHXU�GH�GpYHORSSHPHQW�ORLVLUV�HQ�]RQH��$8
GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ�GX�3/8L
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3��������

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH
������3ODQ�3DWULPRLQH

3URMHW�0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

3UHVFULSWLRQV�OLpHV�DX�SDWULPRLQH

=RQDJH�UpJOHPHQWDLUH

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
%kWL
3DUFHOOH

=RQH�XUEDLQH
=RQH�XUEDLQH
'RQW�VHFWHXUV�VRXPLV�j�2ULHQWDWLRQ�G
DPpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW

=RQH�j�XUEDQLVHU��$8�
=RQH��$8�RXYHUWH�j�O
XUEDQLVDWLRQ�HW�VRXPLVH�j
2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
=RQH��$8�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ
GX�3/8L

=RQH�DJULFROH��$��HW�QDWXUHOOH��1�
=RQH�DJULFROH
=RQH�QDWXUHOOH
67(&$/�HQ�]RQH�$�RX�1

3DWULPRLQH�EkWL�HW�YpJpWDO
$LULDO��SRXU�+RVVHJRU��VH�UpIpUHU�j�OD�683�

3DWULPRLQH�EkWL��
(OpPHQW�SDWULPRQLDO�EkWL�j�SURWpJHU��SRXU�+RVVHJRU��VH�UpIpUHU�j�OD�683�

4XDOLWp�DUFKLWHFWXUDOH�GHV�FRQVWUXFWLRQV
'HJUp�������6RRUWV�+RVVHJRU���3pULPqWUH�GX�6LWH�3DWULPRQLDO�5HPDUTXDEOH��$9$3�
'HJUp�������+RUV�635
'HJUp����
'HJUp�������9LHX[�%RXFDX�OHV�%DLQV���7LVVX�XUEDLQ�HW�GHQVH
'HJUp�������9LHX[�%RXFDX�OHV�%DLQV���7LVVX�SpULSKpULTXH�DX�ERXUJ�DQFLHQ
'HJUp�������9LHX[�%RXFDX�OHV�%DLQV���7LVVX�SDYLOORQQDLUH
'HJUp�������6HLJQRVVH���7LVVX�XUEDLQ�HW�GHQVH�GX�FHQWUH�ERXUJ
'HJUp�������6HLJQRVVH���WLVVX�SpULSKpULTXH�DX�FHQWUH�ERXUJ
'HJUp�������6HLJQRVVH���WLVVX�XUEDLQ�GH�6HLJQRVVH�2FpDQ
'HJUp�����+DELWDW�HW�ERXUJV�WUDGLWLRQQHOV
'HJUp�����7LVVX�SDYLOORQQDLUH
'HJUp�����'LVSRVWLRQV�JpQpUDOHV

$PpQDJHPHQW�GHV�WHUUDVVHV�FRPPHUFLDHV
6HFWHXU�����/H�YLOODJH�WUDGLWLRQQHO��RULJLQHO
6HFWHXU�����/D�SODFH�GH�OD�3HUJROD�SODFH�GX�0RwVDQ�HW�O

DYHQXH�GX�0RwVDQ
6HFWHXU�����/D�SURPHQDGH�GX�0DLO��SODFH�GHV�7DPDULV�HW�SODFH�GX�/HYDQW

3DWULPRLQH�YpJpWDO��
&RXYHUW�ERLVp�j�SUpVHUYHU��SRXU�+RVVHJRU��VH�UpIpUHU�j�OD�683�

3DWULPRLQH�YpJpWDO�j�SURWpJHU��SRXU�+RVVHJRU��VH�UpIpUHU�j�OD�683�
$UEUH�UHPDUTXDEOH�j�SURWpJHU
$OLJQHPHQW�G
DUEUHV�RX�KDLH�j�SURWpJHU
6XUIDFH�QDWXUHOOH�j�SURWpJHU

6HFWHXUV�DYHF�UqJOH�G
HVSDFH�GH�SOHLQH�WHUUH�PHQWLRQQpV�j�WLWUH�LQIRUPDWLI
�LQWpJUDOLWp�GH�OD�UqJOH�j�UHWURXYHU�GDQV�OH�UpJOHPHQW�pFULW�

6HFWHXU�GH�UpJOHPHQWDWLRQ�VSpFLILTXH�SRXU�OHV�HVSDFHV�GH�SOHLQH�WHUUH���37� ����
6HFWHXU�GH�UpJOHPHQWDWLRQ�VSpFLILTXH�SRXU�OHV�HVSDFHV�GH�SOHLQH�WHUUH���37� ����
6HFWHXU�GH�UpJOHPHQWDWLRQ�VSpFLILTXH�SRXU�OHV�HVSDFHV�GH�SOHLQH�WHUUH���37� ����

3UHVFULSWLRQ�DX�WLWUH�GH�OD�ORL�OLWWRUDO
&RXSXUH�G
XUEDQLVDWLRQ�j�SURWpJHU

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6
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9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6

0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3�����

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������3ODQ�79%

3URMHW�0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

=RQDJH�UpJOHPHQWDLUH

3UHVFULSWLRQV�OLpHV�j�OD�79%

&RXUV�G
HDX�HW�VXUIDFH�HQ�HDX���O
HPSULVH�GHV�PDUJHV�GH�UHFXO�DXWRXU
GHV�SODQV�G
HDX��FRXUV�G
HDX�HW�IRVVpV�VHUD�DSSUpFLpH�DX�UHJDUG�GX
EkWL�HW�GX�SDUFHOODLUH�GH�OD�GRQQpH�%'�7232��,*1��HW�QRQ�GH�FHOOH�GH
OD�GRQQpH�FDGDVWUDOH�

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
%kWL
3DUFHOOH

=RQH�XUEDLQH
=RQH�XUEDLQH
'RQW�VHFWHXUV�VRXPLV�j�2ULHQWDWLRQ�G
DPpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW

=RQH�j�XUEDQLVHU��$8�
=RQH��$8�RXYHUWH�j�O
XUEDQLVDWLRQ�HW�VRXPLVH�j
2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
=RQH��$8�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ
GX�3/8L

=RQH�DJULFROH��$��HW�QDWXUHOOH��1�
=RQH�DJULFROH
=RQH�QDWXUHOOH
67(&$/�HQ�]RQH�$�RX�1

7UDPH�YHUWH
(VSDFHV�ERLVpV�FODVVpV�KRUV�/RL�/LWWRUDO
5pVHUYRLU�GH�ELRGLYHUVLWp
&RUULGRUV�H[WUD�XUEDLQV

&RUULGRUV�HQ�SDV�MDSRQQDLV
&RUULGRU�HQ�SDV�MDSRQDLV���DUEUH�UHPDUTXDEOH
&RUULGRU�HQ�SDV�MDSRQDLV���DOLJQHPHQW�G
DUEUHV�j�FRQVHUYHU�RX�j�FUpHU
&RUULGRU�HQ�SDV�MDSRQDLV���VXUIDFHV�QDWXUHOOHV�j�SURWpJHU

7UDPH�EOHXH
=RQH�KXPLGH
&RXUV�G
HDX�HW�VXUIDFHV�HQ�HDX

3UHVFULSWLRQV�DX�WLWUH�GH�OD�ORL�/LWWRUDO
(VSDFHV�ERLVpV�VLJQLILFDWLIV�GH�OD�/RL�/LWWRUDO
(VSDFHV�QDWXUHOV�UHPDUTXDEOHV�GH�OD�/RL�/LWWRUDO
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3��������

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

������D�3ODQ�ULVTXHV

0RGLILFDWLRQ�Q��

Ü

'RQQpHV�GH�FRQWH[WH

=RQDJH�UpJOHPHQWDLUH

5LVTXHV
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5LVTXHV�OLpV�j�O
HDX
3ODQ�GH�3UpYHQWLRQ�GX�5LVTXH�,QRQGDWLRQ�GH�6DLQWH�0DULH�GH�*RVVH
=RQHV�LQRQGDEOHV�LGHQWLILpHV�GDQV�O
$WODV�GHV�=RQHV�,QRQGDEOHV
=RQHV�LQRQGDEOHV�GH�O
$WODV�GHV�=RQHV�,QRQGDEOHV��(WDQJ�GH�6RXVWRQV����$OpD�IDLEOH
=RQHV�LQRQGDEOHV�GH�O
$WODV�GHV�=RQHV�,QRQGDEOHV��(WDQJ�GH�6RXVWRQV����$OpD�PR\HQ�
IRUW�j�WUqV�IRUW

5LVTXHV�OLpV�DX�OLWWRUDO
335/���6HFWHXUV�GH�IURQW�GH�PHU�VRXPLV�DX�ULVTXH�GH�UHFXO�GX�WUDLW�GH�F{WH��5H�
335/���6HFWHXUV�VRXPLV�DX�ULVTXH�GH�VXEPHUVLRQ�PDULQH�DYHF�ULVTXH�GH�UXSWXUH
G
RXYUDJH�RX�GH�EHUJH��5VU�
335/���6HFWHXUV�VRXPLV�DX�ULVTXH�GH�VXEPHUVLRQ�PDULQH�DYHF�FKRFV�PpFDQLTXHV�GHV
YDJXHV��5VF�
335/���6HFWHXUV�VXEPHUVLEOHV�XUEDQLVpV�H[SRVpV�j�XQ�ULVTXH�IRUW��5VX�
335/���6HFWHXUV�VXEPHUVLEOHV�QRQ�XUEDQLVpV��5VQ�
335/���6HFWHXUV�XUEDQLVpV�HQ�DOpD�IDLEOH�RX�PRGpUp��=RQH�EOHXH�
$�WLWUH�G
LQIRUPDWLRQ��DOpD�VXEPHUVLRQ�j��P�HW��P
7UDLW�GH�F{WH�����
7UDLW�GH�F{WH�����
$OpD�UHFXO�GX�WUDLW�GH�F{WH�j�����DQV

5LVTXH�7UDQVSRUW�GH�0DWLqUH�GDQJHUHXVH
&DQDOLVDWLRQ�GH�JD]��5LVTXH�7UDQVSRUW�GH�0DWLqUH�'DQJHUHXVH�

=RQH�XUEDLQH
=RQH�XUEDLQH
'RQW�VHFWHXUV�VRXPLV�j�2ULHQWDWLRQ�G
DPpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
6HFWHXU�SODQ�PDVVH�YDODQW�UqJOHPHQW

=RQH�j�XUEDQLVHU��$8�
=RQH��$8�RXYHUWH�j�O
XUEDQLVDWLRQ�HW�VRXPLVH�j
2ULHQWDWLRQ�G
$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ��2$3�
=RQH��$8�GRQW�O
XUEDQLVDWLRQ�HVW�VRXPLVH�j�PRGLILFDWLRQ
GX�3/8L

=RQH�DJULFROH��$��HW�QDWXUHOOH��1�
=RQH�DJULFROH
=RQH�QDWXUHOOH
67(&$/�HQ�]RQH�$�RX�1

3DUFHOOH
%kWL

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6
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0DvWUH�G
RXYUDJH���&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG

6RXUFHV��&DGDVWUH�'*),3�����

'RFXPHQW�JUDSKLTXH�pWDEOL�SDU�$*�&DUWR�OH�����������

3/$1�/2&$/
'
85%$1,60(
LQWHUFRPPXQDO
����5qJOHPHQW�JUDSKLTXH

�������3ODQ�GHV�HPSODFHPHQWV�UpVHUYpV

=$&�GX�=3$5%(1���3URMHW�UpVLGHQWLHO�j�GRPLQDQWH�JROILTXH
6HFWHXU��JHOp��GDQV�O
DWWHQWH�G
XQ�3URMHW�G
$PpQDJHPHQW�*OREDO��3$3$*�
%kWL
3DUFHOOH

(PSODFHPHQWV�UpVHUYpV

Ü
'RQQpHV�GH�FRQWH[WH

/LVWH�GHV�HPSODFHPHQWV�UpVHUYpV

/pJHQGH

9HUVLRQ 'DWH 3URFpGXUH $XWHXU
� ���MXLOOHW����� 3URMHW�DUUrWp &LWDGLD�(9(1�0$&6
� ���IpYULHU����� 3/8L�DSSURXYp &LWDGLD�(9(1�0$&6
� ��PDL����� 0RGLILFDWLRQ�6LPSOLILpH�Q���DSSURXYpH 0$&6
� ���RFWREUH����� 0LVH�j�MRXU�Q�� 0$&6
� ���PDUV����� 0LVH�HQ�FRPSDWLELOLWp�Q���HW�PRGLILFDWLRQ�Q���DSSURXYpHV 0$&6
� ���MXLQ����� 0RGLILFDWLRQ�Q���GX�3/8L�DSSURXYpH 0$&6
� 2FWREUH����� 3URMHW�PRGLILFDWLRQ�Q�� 0$&6

0RGLILFDWLRQ�Q��

1XPpUR OLEHOOp %pQpILFLDLU 6XUIDFH�0ð
628�� &UpDWLRQ�G
XQH�YRLH�GH�OLDLVRQ &RPPXQH �������
628�� &UpDWLRQ�G
XQH�OLDLVRQ�SLpWRQQH�HW�F\FODEOH��ODUJHXU��P��
HQWUH�OD�SODFH�GHV�DUqQHV�HW�OD�UXH

%HUQDUG�3RQWQHDX
&RPPXQH ������

628�� &UpDWLRQ�G
XQ�pTXLSHPHQW�VSRUWLI &RPPXQH �������
628�� &UpDWLRQ�G
XQ�DFFqV &RPPXQH ������
628�� &UpDWLRQ�G
XQ�SDUF�GH�VWDWLRQQHPHQW &RPPXQH ������
628�� &UpDWLRQ�G
XQ�DFFqV�SRPSLHU����PqWUHV� &RPPXQH ������
628�� &UpDWLRQ�G
XQ�DFFqV�SRPSLHU����PqWUHV� &RPPXQH ������
628�� &UpDWLRQ�G
XQ�DFFqV�SRPSLHU����PqWUHV� &RPPXQH ������
628�� &UpDWLRQ�G
XQ�DPpQDJHPHQW�GX�FDUUHIRXU &RPPXQH ������
628�� &UpDWLRQ�G
XQ�DPpQDJHPHQW�GX�FDUUHIRXU &RPPXQH ������
628�� ([WHQVLRQ�FHQWUH�VRFLDO &RPPXQH �����
628�� 0DLVRQ�GH�VDQWp &RPPXQH ������
628�� 9RLH�GRXFH &RPPXQH ������
628�� /LDLVRQ�SLpWRQQH�OH�ORQJ�GX�%RX\LF &RPPXQH �������
628�� /LDLVRQ�SLpWRQQH�OH�ORQJ�GX�%RX\LF &RPPXQH ������
628�� /LDLVRQ�SLpWRQQH�OH�ORQJ�GX�%RX\LF &RPPXQH �������
628�� (TXLSHPHQW�SXEOLF�j�YRFDWLRQ�VSRUWLYH�HW�VWDWLRQQHPHQW�DVVRFLp &RPPXQH ����
628�� (TXLSHPHQW�SXEOLF�j�YRFDWLRQ�VSRUWLYH�HW�VWDWLRQQHPHQW�DVVRFLp &RPPXQH ����


