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1 RV FROVX®MRQV VRQNEXE@<HV VXU
KWBY__ZZZ P DUFKHV SXEQEVIQR 1RXUDMWHXL KW O

&HAMA QAM Q HVASDY H KDXWWYH  FHIRIQHY FROUXGIDARQY SRXURQAV-WH UHSRUAHY HAG DXWHY QRQ
SWRILDP P «HV ¢ @ GDM GH SXECEDWRQ GH FH GREXP HOASRXURQN-WH @QF«<HV

SWDH XCH DAHWH P DIOSHWWCHOM  LHBIY«<H
FKDTXH NRXUD LQ GH VXIYIH BV « YRGMRQV GHY GRWIHY GH FROVXOIMRQ GV WSROV DX TXHVARQY HV
GV DXMAHV «FKDQJ HV «FUW

/ HV RS<UDMWRQV GRQMB! P ROBOAVHAP DAl MG «UHXU ¢ L+7 SRXURQM DILH @RENMWGECH
FROUX®IDARQ GLLHAW DXS3V GH TXHT XHV HOAHSUVHY

6L YRXV VRXKDW| -WH FROVXGYV AWV G (RXV ¢ @EEHWH_DEKDWSXE@RV# RSDFE - 1U 3WHMW ©f
EEH@® GH CRS«UWDWRQ HABI FRLEY G «\MIW/ 1O D @HX

ORXY DYH] EHVRLQ G DLGH " 2X YRXV VRXKDLWH]

/ID 'LUHFWLRQ GHY DFKDWV DFFRPSDJQH OHV HQWUFL
SRXU U«SRQGUH ¢ XQ PDUFK« SXEOLF

$SFFRPSDIJQHPHQW JUDWXLW SHUVRQQDOLV« F

JRUPXOH] YRWUH GHPDQGHDEH DMAVDSIHH OMHXMW RS D F



SROVXGIMROV Gl OFHY
&DOHQGULHU SU«YLVLR
2% - (7 0 RQEQW Q QE
HAMP DWW p +7 IDQFHPHQW FRQVXQEBVDONWGRH«FXWLRQ Gl
a

&+$7($85285HVWUXFWXUDWLRQ GX EDWLPHQW /LPRXVLQ $TXLWDLQH ORJWYV 4)yDUWLHl5(‘)°/o||:-|%))<(%\£H)éJHgP5%FH CHWULERVWUH

' 7UDYDX H PROLWLRQ HW VDPLDQWDJH DQV OH FD H H D DOLVDWLR XQ FRP H[H PXOWL DFWLYLW«V
,6628'817U [ G G « O Q G « Q J GDQV O GU G O U « 8 Q gXLS SOH|[ QPH WULPHVWSH

%RXOHYDUG ODU[ '"RUPR\

6$,17( 6(9(5&RQVWUXFWLRQ GH ORJWV LQGLYLGXHOV HW VDOOH FRPPXQH U ODUV (Q FRXUV G DWWUI

7UDYDX[ GH UHPSODFHPHQW GHV HQVHLIJQHYVY H[W«ULHXUHV GX VL2JH GH O 23%& u )RXUQLWxiUvVHW SRVH $YULO
7UDYDX[ GH UHPSODFHPHQW GH FRXYHUWXUHV VXU OH SDWULPRLQH GH O 23%& oDUV (Q FRXUV G DWWUI
,2VRODWLRQ WKHUPLTXH SDU O HIWHULHXU G XQ EDWLPHQW FROOHFWLI 4XDUWLHY 6W -DFTXBNUV&KDWHDXURX[Q FRXUV G DWWU |
&+%$7($8528; ,6628'FUDYDX[ G DGDSWDWLRQ GH ORJHPHQWYV FROOHFWL|{IV HW SDUWLHV FRPPXQHY DX ODEHO +66

SFFRUG FDGUH M $YULO (Q FRXUV G DWWU
$5'(17(6 7 UDYDX[ GH PRGHUQLVDWLRQ HW GH 0'( 0%$53% /HV (UDEOHYV v ODL (Q FRXUV G DWWU I
[( 32,1&211(&ZRQVWUXFWLRQ GH ORJHPHQWY DX /LHX GLW OHV &RVVHYV M $YULO (Q FRXUV G DWWU
6$,17 0$85«VDPLDQWDJH GH ORJHPHQWY GDQV OH FDGUH GH OD U«KDELOLWDWLRQ GH OD 5«WIDGAHQFH *LUHXJQH FRXUV G DWWUI

&+$7($8528;, QVWDOODWLRQ G XQH FOLPDWLVDWLRQ GDQV OHV ORFDX]

GH OD %RXILQR

WWH -XUWROH GH SUH

RYHQF++H WULPHVWUH

/$ &+$75(VRODWLRQ GHVY UHVHDX[ GH FKDXIIDJH HW G HDX FKDXGH VD(

OH SODQFKHU EDV
“XLQ

O (+3%"°

JLWDLUH DLQVL
L

GX VLW
ap

GH

H
H WULPHVWUH




&DOHQGULHU SU«YLVLRQC

2% - (7 0 RQEQW
HMPDW p+7 IDQFHPHQW FRQVXQEVOWGRH«FXWLRQ Gl
7UDYDX[ GH U«SDUDWLRQ HQ PDVVH GH PHQXLVHULHY H[W«ULHXUHV VXU OH G«SDUWHPHQW GH O GUH VXLWH DX[ RUDJHV
U apH WULPHVWUH aPH WULPHVWUH
GH JU-OH GH
&+$7($8528 5HIHFWLRQ GH WRLWXUHV WHUUDVVHYV HQGRPPDJ«HV ORUV GHV VLQLVWUHY JBVPBIHW®H PHV WU H aPH WULPHVWUH
5«QRYDWLRQ «QHUJ«WLTXH WRXW FRUSV G «WDW GH 3DWULPRLQHV (QHUJLYRUHVWVy «WLTXHRWN Y LHWVWUH apH WULPHVWUH
6$,17 0$855sGDSWDWLRQ GH HOQWU«HV G LPPHXEOH HQ XQ IR\HU ORJHPHQW S«VHGHQFH *alpHWIQH HVWUH ap4 WULPHVWUH
6%$,17( 6(9(5(bHPSODFHPHQW GH OD *7& GH OD U«VLGHQFH /H &DVWHO U apH WULPHVWUH apH WULPHVWUH
5«DOLVDWLRQ HW SRVH G HQVHLJQHV VXU OHV IDODGHYVY SRXU GHYVY EDWLPHQWYV VS«FLILTXHVY GH O 23%& ORJHV.
u DX WRWDOA®PH WULPHVWUH aPH WULPHVWUH

SOXVLHXUV FRQVXOWDWLRQVY GLVWLQFWHY HQ IRQFWLRQ GHV EHVRLQV

&+$%5 6HFRQVWUXFWLRQ G XQH UDPSH G DFF«V SRXU HQWU«HV G XQ EDWLPHQW VXU OHa¥lyWH) L/PYVEHUEH QHX UM H WULPHVWUH

7UDYDX[ G HQWUHWLHQ GH VROV HW HPEHOOLVVHPHQWY VXU O HQVHREOH GX SDWULPRLQ®H SFAFIRUIG/  WDGUH IPHUVWULPHVWUH

7UDYDX[ WRXV FRUSV G «WDW DVVRFL«V ¢ O DGDSWDWLRQ 305 GH QRV SDWULPRLUQHYV| KRUANP | ROHPHHMWMIHF G $SaPH WULPHVWUH

&+$7($85285HPSODFHPHQW GH FKDXGL2UHV VXU OH VLWH 5DVSDLO M aPH WULPHVWUH aPH WULPHVWUH

I1RXYHOOHV PRELOLW«V | QVWDOODWLRQ GH ERUQHVY GH UHFKDUJH «OHFWULTXHWV aPH WULPHVWUH aPH WULPHVWUH

&+$7($8528&ERQVWUXFWLRQ GH PDLVRQV 30DFH GH 7RXUDLQH 4XDUWLHU %HDXOLHX apH WULPHVWUH apH WULPHVWUH




2%-(7

&DOHQ
HMP DAL [ +7 IDQFHPHQW FRQV X QBOW GR[«FXWLRQ G

0 RQEQV

GULHU SU«YLVLRQC

/$ &+$75(«PROLWLRQ GH EaWLPHQWY H[LVWDQWY UHFRQVWUXFWLRQ

DSU2V VLQLVWUH G XQ EsWLPHQW H

W FU«DWLRQ G XQH

DLUH GH FRYRLWXUDJH DX UXH GX 3RQW GX /LRQ G $UJHQW HW DYHQXH G $XYHUJQH #RIDWRXPHYIWMIH «V GDRIHV VOWLPBIE W H

G XQ JURXSHPHQW GH FRPPDQGHYV 23%$& 9,/1( "( 1% &+$75(

&+$7($8528:5«DOLVDWLRQ GH ORJHPHQWY ORFDWLIV ¢ ORWV ¢ EOWLU HW G XQH |YRLULH G DFFaV 5XH
V 23%& 9, /M( '( &+$M(48W G PHVWUH

7UDYDX[ U«DOLV«V GDQV OH FDGUH G XQ JURXSHPHQW GH FRPPDQGH
0(75232/(

1 GH &KDPERQ
1 )« YULHU

/1(9528; SHVWUXFWXUDWLRQ G XQ EeWLPHQW HQ PDLVRQ GH VDQW« SO

XULVGLVFLSOLQDLUMP HWVBRRNWMIXF

iWLRQ GOOUW H[WHQVLF

(*8=21 &RQVWUXFWLRQ GH ORJHPHQWY HW U«DOLVDWLRQ GHV WUDYDX[ GH 95' X QLHXGLWQSUKUHU O

D JDQQH$YULO

2S«UDWLRQV U«DOLV«HV SRXU OH FRPSWH G DXWUHV PD°WU

&+$7,//121 ,1'5@RQVWUXFWLRQ G XQH QRXYHOOH EULJDGH GH JHQGDUP
GDQV OH FDGUH G XQH PLVVLRQ GH &RQGXLWH G RS«UDWLRQ SRXU O

HULH HW VHY ORJHPHRWVLHU
D &'& &+$7,//211%$,6 (1 %(55< OD°WUH

(Q FRXUV G DWWU
1 G RXYUDJH




0$75,6( ' 2(895(

&DOHQGULHU SU«YLVLR
2% - (7 0 RQEQW Q QE
HAMP DWW p +7 IDQFHPHQW FRQVXOMWOWGRH«FXWLRQ G
&+%$7,//121 ,1'5(&RQVWUXFWLR GH ORJHPHQWYV HW G XQH PDLVR FRPPXQH /HV EDUEDULQHY 7UDYDX
¢ ( Q Q Q Q Q Ql |.} ,Q-DQYLHU [ (Q FRXUV G DWWUI
U«DOLV«YV GDQV OH FDGUH G XQ JURXSHPHQW GH FRPPDQGHYV 23%& 9,//( '( &+%$7,/7/21 6 ,1'5(
* - ; ! *
(*8=21 &RQVWUXFWLRQ GH ORJHPHQWY ORFDWLIV HW U«DOLVDWLRQ|GHYV WUDYDﬁ[ GH 95 I_DHXQQII__HH)l(JGLW 3 U« (%5 QIQXlP\Pgl_bWWUI
7TUDYDX[ U«DOLV«V GDQV OH FDGUH G XQ JURXSHPHQW GH FRPPDQGH) 23%& 9,/1( '( (*8=21
&+3$7($8528;'« YRLHPHQW GH U«VHDX] UXH GH 3URYHQFH u ODL (Q FRXUV G DWWUI
,6628'81'«xPROLWLR GH ORJHPHQWY HW U«DOLVDWLR GH ORJHPHQWY ORFDWLIV| HW OBWY YLDELOLV«V
¢ Q Q ¢ Q Q u 2B “Y apH WULPHVWUH
&LW« /H &RORPELHU
6$,17 0$8%5«DOLVDWLRQ GH ORJHPHQWY ORFDWLIV HW G XQH YLQIJWDLQH GH ORWY DX OtHXGLWW.PEBMWRMW PHDXPH WULPHVWUH
6$,17 *$8/7,(5«YRLHPHQW U«VHDX SRXU OD G«PROLWLRQ G XQ HQVHPEOH Gi§ ERWIERHRW apH WULPHVWUH aPH WULPHVWUH

2S«UDWLRQV U«DOLV«HV SRXU OH FRPSWH G DXWUHV PD°WU

[( 32,1&211(73URORQJHPHQW GH OD UXH -HDQ =D\ DYHF YLDELOLVDWLR
'‘DQV OH FDGUH G XQH PLVVLRQ GH PDQGDW SRXU OD 9,//( GH /( 32,1&

Q GH ORWV ¢ E
p11(7 OD°WWH G

oW LU
RXYupBQYLHU

$YULO

,6628'81 &RQVWUXFWLRQ HW UHVWUXFWXUDWLRQ GX &HQWUH GH 6RLC
'‘DQV OH FDGUH G XQH PLVVLRQ GH &RQGXLWH G RS«UDWLRQ SRXU OH

)V 3XEOLF FRPP
86383 G 6628

XQDO SRXU 3RO\KDC

81 OD°WJHL&%XYUD

J H

DGLFDS«V

(Q FRXUV G DWWUI

I( %/$1&&RQVWUXFWLRQ G XQ EeWLPHQW GH OLWV VXU OH VLWH GX
GH &8RQGXLWH G RS«UDWLRQ SRXU OH &HQWUH +RVSLWDOLHU &+%$7(%$8

RHQWUH +RVSLYV
528: /( %/$1& 0D

VDOLHU
"WUH G

QV OH FD
YubiH

GUH

AP WMV R H

'(2/6 5«KDELOLWDWLRQ GH ORFDX[ SRXU XQ DFFXHLO GH ORLVLUV VD
'DQV OH FDGUH G XQH PLVVLRQ GH &RQGXLWH G RS«UDWLRQ SRXU OC

OV K«EHUJHPHQ
9,//( GH (218 0

X0
R X
) W D%( ELV
D°WUEIHG

DYH

KV UDY

365

3DX
.I

LO /$1*%(9,1
aPH WULPHVWUH



2% - (7 0 ROBDOW &DOHQGULHU SU«YLVLRQC
HMP DW  +7 IDQFHPHQW FRQVX®BOWGRH[«FXWLRQ G

/85(8,/ $VVXUDQFH 'RPPDJH 2XYUDJH SRXU OHV WUDYDX[ GH FRQVWUXFWLRQ G X@Q@ K«EHUJHPHQW. MRXULVWLTXH o0DUV

(*8=21 (WXGH GH VRO FRQVWUXFWLRQ GH ORJHPHQWYV K -DQYLHU (Q FRXUV G DWWU

(*8=21 OLVVLRQ 636 FRQVWUXFWLRQ GH ORJWV 7UDYDX[ U«DOLV«Y GDQV OH FDGUYH G XQDJUR>I<-ISUHPHQW GH

FRPPDQGHV 23%$&  9,//( '( (*8=21 H QYL (Q FRXUV G DWWUI

ORQWDQW PDJ

6RXVFULSWLRQ GHV DVVXUDQFHV '2 75& HW &15 $FFRUG FDGUH DQYLHU “XLQ

"l
'LVSRVLWLI GH ODQFHXU G DOHUWH U _DQYLHU )«YULHU
&+$7($8528;0LVVLRQ GH FRQWUfJOH WHFKQLTXH SRXU OHV WUDYDX[ GH U«KDELOLWDWLRQ GH _ ORJHPHQWYV % (VSDFHY
$GHU £ ODUYLQJW 3158 3ULQ &KaWHDXURX[ £ 6DLQW -HDQ H ) «
OLVVLRQ GH FRQWUYJOH WHFKQLTXH GHV ORFDX[ HW LQVWDOODWLRQV u )«YULHU 0ODUV
&+$7($8528;0LVVLRQ 636 SRXU OHV WUDYDX[ GH U«KDELOLWDWLRQ GH ORJHPHQWV| ¥ (VSDFHY $GHU t ODUYLQJW

)« Y ULHU (O FRXUV G DWWUI

3158 3ULQ &KaWHDXURX[ £ 6DLQW -HDQ

&+$7($8528;0LVVLRQ FRQWUYOH WHFKQLTXH SURWHFWLRQ GH PXUV H[W«ULHXUV G XQ EDWLPHQW FROOHFWLI

6W -DETXHYV Ul )« YULHU ODUV
&+%$7($8528;0LVVLRQ 636 SURWHFWLRQ GH PXUV H[W«ULHXUV G XQ EDWLPHQW FROOHFWLI )&WULMHRIT XHYV ODUV
&+3$7($8528; ,6628'8LVVLRQ 636 7[ +66 ,VVRXGXQ OHV %YHUQDUGLQHYVY HW &KW[u6W 1DFTXHMWYULHU ODUV

&+$7($8528;0LVVLRQ FRQWUTOH WHFKQLTXH WUDYDX[ GH G«PROLWLRQ GH O DQFLHQRH FDVHYQH 5XELV -
/HV 7LVVHUDQGYV ¥ )« L




&DOHQGULHU SU«YLVLRQC

2% - (7 0 RQEQV
HWMP DA 1 +7 IDQFHPHQW FRQV X QBMOW GR[«FXWLRQ G
&+$7($8528;0LVVLRQ 636 WUDYDX[ GH G«PROLWLRQ GH O DQFLHQQH FDVHUQH 5XELV | /HV 7hH¥YHUPQ GV 0DL
&+$7($8528:5«IHFWLRQ GHV U«VHDX[ HQWHUU«V GX FKDXIIDJH HW (&6 |%HDXOLHXHU )«YULHU oDL

&+%$7,//121 ,1'5(WXGH GH VROV * $93 * 352 SRXU OD FRQVWUXFWLRQ G}

L ORJHPHQWYV

HW G XQH PDLVRQ

DWWU I

FRPPXQH /HV EDUEDULQHVY 7UDYDX[ U«DOLV«V GDQV OH FDGUH G XQ|JURXSHPHW®OW GH FRPPHPYIHV 23%$& 9,(RQ FRXUV G
&+$7,//121 6 ,1'5(
6HUYLFH GH UHFRXYUHPHQW DPLDEOH SRXU OHV ORFDWDLUHV SDUWLV u ODUYV 0DL
OR8WD9VW PRI,
BUHVWDWLRQ G «YDFXDWLRQ GH PRELOLHU HW G«FKHWV VXLWH ¢ H[SXOVLROQV H v UHSULVH GHUBRJHPHQWY (Q FRXUV G DWWU/
&+$7($8528 0LVVLRQ FRQWUTOH WHFKQLTXH '«PROLWLRQ SDUWLHOOH G RXYUDJH UXH GHBWRYHQFH (Q FRXUV G DWWUI
5«DOLVDWLRQ G XQH HQTX-WH GH VDWLVIDFWLRQ DQQXHOOH DXSU3V GHV ORFDWDLUHYV 0ODUYV (Q FRXUV G DWWU
&+$7($85280LVVLRQ FRQWUYOH WHFKQLTXH B5HIHFWLRQ GH WRLWXUHY WHUUDVVHV V[XLWH ¢$\4|UCE|OVWUH JUHOH 7RXYHQW
6DLQW -DFTXHV HW 6DLQW -HDQ H
BRGWRBWUPBH
(YDEXDWLRQ HW WUDLWHPHQW GHV GHFKHWVY HW HQFRPEUDQWY HQ GkFKDUJH U OB 5«JL$YULO (Q FRXUV G DWWUI
v
&+$7,//21 ,1'50LVVLRQ FRQWUYJOH WHFKQLTXH &RQVWUXFWLRQ GH ORJHPHQWY HW [XQH PDLVRQ FRPPXQH /HV
: ¢ Q Q 1 Q Q Q Q u Q -XLQQ X (Q FRXUV G DWWU

%DUEDULQHYV

&+$7($8528;LDIQRVWLFV 3(0' DYDQW WUDYDX[ GH G«PROLWLRQ GH O D

QFLHQQH FDVHL

JOQH 5XEXVLQ/HV 7LVV

HUDQ&RH WULPHVWUH

OLVVLRQ 636 5«QRYDWLRQ GH U«QRYDWLRQ GH SDWULPRLQH «QHUJL

Y RUH ORJHP

HQWYV _XLQ

aPH WULPHVWUH




&EDOHQGULHU SU«YLVLR
2% - (7 0 RQEQW Q QE
HAP DAL +7 IDOFHPHQW FRQVXQ@EOWGRH«FXWLRQ G|
5«DOLVDWLRQ GH O HQTX-WH 236 DXSUaV GHV ORFDWDLUHV ! SXLOQ aPH WULPHVWUH
6HUYLFH GH EODQFKLVVHULH SRXU OH QHWWR\DJH GH Y=-WHPHQWV ORQWDQW PDI XLQ _XLOOHW
U

5¢DOLVDWLRQ G XQH PLVVLRQ 636 DXWRXU GHV WUDYDX[ G «UDGLFDWLRQ GH QRV SDWULPRLQHV «QHUJLYRUHV.
«WLTXHWWH '3() HW * u PH WULPHVWUH PH WULPHVWUH
6$,17 0$850LVVLRQ 636 $P«QDJHPHQW G XQ EDWLPHQW SRXU O DFFXHLO GH PLQHXUY QRQ DFFRPSDJQ«V
*LUHXJQH M *PH WULPHVWUH apH WULPHVWUH
'« VLQVHFWLVDWLRQ HW G«UDWLVDWLRQ GH ORJHPHQWY HW SDUWLHV |FRPPXQHYV GH ARHUWDLQY EaWLPHOWY GX SDWULPRLQH GH
«VLQ Q « Q Q QHV & DRV FER W 3 28 B WHHFHhAVUS
0 23%&
ODUFK« GH F\OLQGUHV HW GH FO«V ¢ UHSURGXFWLRQ UHVWUHLQWHYV U aPH WULPHVWU H aPH WULPHVWUH

5«<DOLVDWLRQ G $XGLW (QHUJ«WLTXH 7+&( H[ RX &/
'3( ) HW *

SRXU «UDGLFDW

L RQ GH QRV SD)
U

NULP

a

RLOHY «OHUJLY
PHQWULP%VW H

L
U H

W H

(RUHV_ _«W X
ap VWUH

LTXHW
H WULPH

(ODERUDWLRQ GH SODQ GH SDWULPRLQH DQFLHQ DFFRUG FDGUH

aPH WULPHVWUH

aPH WULPHVWUH

&+$7($8528:5«DOLVDWLRQ G XQ GLDJQRVWLF SORPE DYDQW G«PROLWL

RQ VXU XQi HQ

WU « HPHRW O HP-MALW U H

G H ORI WAMULPHVWUH

&+$7($85285«DOLVDWLRQ G XQ GLDJQRVWLF 3(0' DYDQW G«PROLWLRQ

VXU XQH HQW U«

H FR@Q Hif WILP/HAV G |

i ORJWAH WULPHVWUH

&+%$7($85285«DOLVDWLRQ G XQH PLVVLRQ 636 DXWRXU GH OD G«PROLW

LRQ G XQHuUHQW

/ U « H 2P RIOW B IE RNH-WWM UGH

ORRIWWULPHVWUH

6$,17 *$8/7,(55«DOLVDWLRQ G XQ GLDJQRVWLF SORPE DYDQW G«PROLW

LRQ VXU XQ HQ
L

EDWLPH

VHPEOH
ap H LPHVWU

GH
wWUu H

FRPPXQH

XU OD

QW V
1 aPH WULPHVWUH




&DOHQGULHU SU«YLVLRQC
X @EVONW GRH) « FXWLRQ G

0 RQEQW
HMP DAl +7

2%-(7
IDQFHPHQW FRQV,

6$,17 *$8/7,(%5«DOLVDWLRQ G XQ GLDJQRVWLF 3(0' DYDQW G«PROLWLRC
FRPPXQH

D VXU XQ HSVHF

PEOH, GH EDWL

PHOW
PH WOLPHVWU

VXU QD

L aPH WULPHVWUH

6$,17 *$8/7,(55«DOLVDWLRQ G XQH PLVVLRQ 636 DXWRXU GH OD G«PRO
FRPPXQH

L WLRQ VXUHXQ b

| QVRBROW A PG

iHQW aVFXI-PV?lPLPHVWUH

&+$%5,65«DOLVDWLRQ G XQH PLVVLRQ 636 DXWRXU GHV WUDYDX[ GH U

«DOLVDWLRQ G

XQHapRRBULEe HAF KM

aPH WULPHVWUH

$5'(17(6 5«DOLVDWLRQ G XQH PLVVLRQ 636 DXWRXU GHV WUDYDX[ GH U

«QRYDWLRLQ GH

OD pp3WUHNHNVWBRGHOOGHM WULPHVWUH

&+%$7($8528;5«DOLVDWLRQ G XQ GLDJQRVWLF 3(0' DYDQW U«KDELOLWD

VLRQ GH  pORJ

WV ag K D@ WLAHH $/ILbH

P aPH WULPHVWUH

6628'81 OLVVLRQ FRQWUYOH WHFKQLTXH 5«DOLVDWLRQ GH ORJHPH

QWYV ORFD\{YLIV

WL QREGL BT

LOD FLWS RO pHvwUH

FRORPELHU HW DYHQOXH GX PDL
6628'81 OLVVLROQ 636 5«DOLVDWLRQ GH ORJHPHQWY ORFDWLIV HW | ORWV UXH GH|OD ELW« GX FRORPELHU HW DYHQXH
f apH WULPHVWU H AaPH WULPHVWUH
GX PDL
6RXVFULSWLRQ G XQ FRQWUDW G DVVXUDQFH FROOHFWLI SRUWDQW VKU OD PLVH HQ|SODEH G XQ 3(82 DX E«Qe|LEH GHY v
FROODERUWHXUV GH O 23%$& H
ORQWDQW PD]J

S3UHVWDWLRQV GH G«P«QDJHPHQW GH ORJHPHQWYV

aPH WULPHVWUH

“DQYLHU

¥l
$SFFRUG FDGUH OLVVLRQV 636 $ G«ILQLU apH WULPHVWUH apH WULPHVWUH
$FFRUG FDGUH OLVVLRQV &RQWUTOH 7HFKQLTXH $ G«ILQLU apH WULPHVWUH apH WULPHVWUH

$FFRUG FDGUH 'LDIJQRVWLF 3(0'

$ G«ILQLU

aPH WULPHVWUH

aPH WULPHVWUH




&DOHQGULHU SU«YLVLRQC

2%-(7 0 RQEQW
HWMP DA 1 +7 IDQFHPHQW FRQV X QBMOW GR[«FXWLRQ G
5«<DOLVDWLRQ GH GLDJQRVWLFV $00XU «OHF HW JD] DVVRFL«V DX[ PRXYHPHQWV GH| QR Va@HR FMDUN P HWY KM H -DQYLHU

OLVVLRQ GH GLDJOQRVWLF DFFHVVLELOLW« GHV SDUWLHV FRPPXQHV VXU O HOQOVHPEOH| GHV SDWULPRLQHV|GH O 23%&
a -
HQVHPEOH GX G«SDUWHPHQW H PH PRHVWUH DQYLHU

ODLQWHQDQFH GHV LQVWDOODWLRQV W«O«YLVXHOOHV GX SDWULPRLQH FROOHFWLI GH O 2888y BRYWREOH GX GyaRUWHPHQW
DQV

(QWUHWLHQ GHV SDUWLHV FRPPXQHV SUHVWDWLRQ GH QHWWR\DJH GHV SDWULPRLQHV PREOMEMWALHV VEHHO 233& -DQY DIRY

$VVLVWDQFH ¢ PD°WULVH G RXYUDJH SRXU O «ODERUDWLRQ G XQ SODQ VWUDW«JLTXH GH2PBHWUUL PRH QW U H

e

5«DOLVDWLRQ GH GLDJQRVWLF SORPE VXU GHV SDWULPRLQHY DQFLHQV DYDQW U apPH WULPHVWUH
6HUYLFH GH W«O«DVVLVWDQFH SRXU OHV ORFDWDLUHY GH O 23%& ORQWDQW PpP]J apH WULPHVWUH ODL
u
JRXUQLWXUH G DFF2V LQWHUQHW SRXU OHV U«VLGHQFHYV «WXGLDQWHY u DQ apH WULPHVWUH “DQYLHU

ORQWDQW PD]
"

6HUYLFHY G LPSUHVVLRQ GH GRFXPHQWYVY HW SUHVWDWLRQVY DVVRFL«HYV apH WULPHVWUH -DQYLHU




6(59,&(6

2% - (7 0 ROEOW &DOHQGULHU SU«YLVLRQQ
HP DW 1 +7 IDQFHPHQW FRQVXQBWOW GRH[«FXWLRQ G|

23¢5%$7,216 5<$/,6<(6 3285 /( &2037( ' $875(6 0F75(6 ' 2895%*(

,6628'81 &2 OLVVLRQ GH FRQWUYOH WHFKQLTXH SRXU OH &HQWUH GH VRLQV SXEOLF FRPPXQDO SRXU SRO\KDQGL

S«V
'DQV OH FDGUH G XQH PLVVLRQ GH &RQGXLWH G RS«<UDWLRQ SRXU OH &63&3 G ,d5628181 op°WBHY rRxvyubppn (Q FRXU

FD
RXUV G DWWUI

(

,6628'81 &2 'LDIJQRVWLFV DPLDQWH HW HW SORPE SRXU OH &HQWUH GH VRLQV SXEOLF FRPP%QR/O SRXU C;RO\K(%QFGFJ')?L?&«GVDWWUI
'DQV OH FDGUH G XQH PLVVLRQ GH &RQGXLWH G RS«UDWLRQ SRXU OH &63&3 G ,él628'81 OD°WUH G RXYUDyUH

,6628'81 &2 (WXGH GH VRO SRXU OH &HQWUH GH VRLQV SXEOLF FRPPXQDO SRXU SRQ\KDQG EEJS«V '‘DQ)V OH

LF FDG
G XQH PLVVLRQ GH &RQGXLWH G RS«UDWLRQ SRXU OH &63&3 G ,6628'8[L 0D°WUH & RxyupiH °PYV (Q F

UH
RXUV G DWWUI

)2851,785(6

ORQWDQW PPD]

IRFDWLRQ GH PRELOLHUV SRXU O DP«QDJHPHQW GH ORJHPHQWYV apH WULPHVWUH SRW

U
$FKDW GH IRXUQLWXUHV DGPLQLVWUDWLYHV HW G HQYHORSSHYV ORQWDQWLPD[DQQ%ﬂPWULPHVWUH "DOYLHU
$FKDW GH $0, &LWURHQ TXDGULF\FOH ¢ PRWHXU | aPH WULPHVWUH

$FKDW GH XWLOLWDLUHY GH W\SH / + SRXU OD 5«JLH G (QWUHWLHQ M apH WULPHVWUMH apH WULPHVWUH




DYHQXH &KDUBN GH* DX &+$7($8528;

/7 RSDF |U



