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35e)(&785(�0$5,7,0(�������������������������������������������������������������������������������������������������������������������������������� ���$55(7(�1����������3257$17�'e/e*$7,21�'(�6,*1$785(������������������������������������������������������������������������������������� ���



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �6(&5(7$5,$7�*(1(5$/1�����������6*'e/e*$7,21�'(�6,*1$785(�¬�0216,(85�3$75,&.�$0286628�$'(%/(��6286�35e)(7�',5(&7(85�'8�&$%,1(7�'8�35e)(7�'(6�/$1'(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OD�/RL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV��GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV��QRWDPPHQW�O
DUWLFOH�����FRPSOpWpH�HW�PRGLILpH�SDU�OD�/RL�Q��������GX����MXLOOHW������9X�OH�'pFUHW�Q���������GX����MXLQ������FRPSOpWp�HW�PRGLILp�SDU�OHV�'pFUHWV�Q��������GX���MXLQ������HW�Q����������GX���GpFHPEUH�������UHODWLIV�j�OD�GpOpJDWLRQ�GHV�SRXYRLUV�SURSUHV�DX[�3UpIHWV��6RXV�3UpIHWV�HW�6HFUpWDLUHV�*pQpUDX[�GH�3UpIHFWXUH�9X�OH�'pFUHW�Q���������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�3UpIHWV�HW�j�O
DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O
eWDWGDQV�OH�'pSDUWHPHQW��WHO�TX
LO�D�pWp�PRGLILp�HW�FRPSOpWp�SDU�OH�'pFUHW�Q���������GX��HU�MXLOOHW������SRUWDQW�FKDUWH�GH�ODGpFRQFHQWUDWLRQ�9X�OH�'pFUHW�GX����IpYULHU������QRPPDQW�0RQVLHXU�-DFTXHV�6$16��3UpIHW�GHV�/DQGHV�9X�OH�'pFUHW�GX���MXLQ������QRPPDQW�0RQVLHXU�3DWULFN�$0286628�$'(%/(�HQ�TXDOLWp�GH�6RXV�3UpIHW��'LUHFWHXU�GX&DELQHW�GX�3UpIHW�GHV�/DQGHV�9X�O¶DUUrWp�SUpIHFWRUDO�Q�����������GX���QRYHPEUH�������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0RQVLHXU�3KLOLSSH�0$/,=$5'�'LUHFWHXU�GH�&DELQHW�GX�3UpIHW�GHV�/DQGHV6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/¶DUUrWp�SUpIHFWRUDO�GX���QRYHPEUH������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0RQVLHXU�3KLOLSSH�0$/,=$5'��6RXV�3UpIHW�'LUHFWHXU�GH�&DELQHW�GX�3UpIHW�GHV�/DQGHV��HVW�DEURJp�$57,&/(��$�FRPSWHU�GX�PDUGL����MXLQ�������GpOpJDWLRQ�GH�VLJQDWXUH�HVW�GRQQpH�j�0RQVLHXU�3DWULFN�$0286628�$'(%/(��6RXV�3UpIHW�'LUHFWHXU�GX�&DELQHW�GX�3UpIHW�GHV�/DQGHV��j�O
H[FOXVLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH��GHV�UpTXLVLWLRQV�HW�GX�FRXUULHUSDUOHPHQWDLUH��SRXU�WRXW�FH�TXL�UHOqYH�GX�%XUHDX�GX�&DELQHW��GX�6HUYLFH�,QWHUPLQLVWpULHO�GH�'pIHQVH�HW�GH�3URWHFWLRQ�&LYLOH�HWGHV�6HUYLFHV�'pSDUWHPHQWDX[�G
,QFHQGLH�HW�GH�6HFRXUV�SRXU�OHV�PLVVLRQV�SUpYXHV�SDU�OH�UqJOHPHQW�GH�PLVH�HQ�RHXYUHRSpUDWLRQQHOOH$57,&/(��0RQVLHXU�$0286628�$'(%/(�H[HUFHUD����HQ�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��O
LQWpULP�GHV�IRQFWLRQVGpYROXHV�j�FH�GHUQLHU�$�FHW�HIIHW��OHV�GpOpJDWLRQV�GH�VLJQDWXUHV�GRQQpHV�j�0RQVLHXU�&(/(7�OXL�VHURQW�FRQIpUpHV�SHQGDQW�FHWWH�SpULRGH���HQ�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�VLPXOWDQpV�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�GH�0RQVLHXUOH�6RXV�3UpIHW�GH�'$;��O
LQWpULP�GHV�IRQFWLRQV�GH�6RXV�3UpIHW�GH�'$;�$�FHW�HIIHW��OHV�GpOpJDWLRQV�GH�VLJQDWXUHV�GRQQpHV�j�0RQVLHXU�OH�6RXV�3UpIHW�GH�'$;�OXL�VHURQW�FRQIpUpHV�SHQGDQW�FHWWHSpULRGH�$57,&/(��(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�GH�0RQVLHXU�$0286628�$'(%/(��OD�SUpVHQWH�GpOpJDWLRQ�HVW�GRQQpH��j�O
H[FOXVLRQ�GHVDFWHV�UpJOHPHQWDLUHV��GX�FRXUULHU�PLQLVWpULHO�HW�GH�OD�FRUUHVSRQGDQFH�FRPSRUWDQW�GpFLVLRQV�HW�LQVWUXFWLRQV�JpQpUDOHV����j�0DGDPH�3277,(5��FKHI�GX�EXUHDX�GX�FDELQHW��SRXU�OHV�DIIDLUHV�UHOHYDQW�GX�%XUHDX�GX�&DELQHW���j�0RQVLHXU�3/$1$6��FKHI�GX�VHUYLFH�LQWHUPLQLVWpULHO�GH�GpIHQVH�HW�GH�SURWHFWLRQ�FLYLOH��SRXU�OHV�DIIDLUHV�GX�EXUHDX�GH'pIHQVH�HW�GH�OD�3URWHFWLRQ�&LYLOH�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�OD�'LUHFWULFH�GX�&DELQHW�GX�3UpIHW�GHV�/DQGHV��VRQW�FKDUJpV��FKDFXQ�HQ�FHTXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV6HUYLFHV�GH�O
eWDW�GDQV�OH�'pSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLQ�����/H�3UpIHW�-DFTXHV�6$166286�35e)(&785(1����������±���������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��9X�O
DUUrWp�SUpIHFWRUDO�GX����MXLQ������DXWRULVDQW�OD�FUpDWLRQ�GX��6\QGLFDW�0L[WH�GHV�6,920�GH�0217)257�HW�GH08*521���9X�O
DUUrWp�SUpIHFWRUDO�GX����MDQYLHU������PRGLILDQW�OH�WLWUH�GX�6\QGLFDW�SRXU�GHYHQLU�OH��6\QGLFDW�GH�+DXWH�&KDORVVH���9X�OHV�DUUrWpV�SUpIHFWRUDX[�GHV����QRYHPEUH������HW����MXLOOHW������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�GX�6\QGLFDW�GH�+DXWH&KDORVVH��9X�O
DUUrWp�SUpIHFWRUDO�GX����IpYULHU������SUHQDQW�DFWH�GH�OD�VXEVWLWXWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH0XJURQ�DX�6,920�GX�FDQWRQ�GH�0XJURQ��HQ�WDQW�TXH�PHPEUH�GX�6\QGLFDW��



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
9X�O
DUUrWp�SUpIHFWRUDO�GX����PDUV������SUHQDQW�DFWH�GH�OD�VXEVWLWXWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH0RQWIRUW�HQ�&KDORVVH�DX�6,920�GX�FDQWRQ�GH�0RQWIRUW�HQ�&KDORVVH��HQ�WDQW�TXH�PHPEUH�GX�6\QGLFDW��9X�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH�������SRUWDQW�FUpDWLRQ�GX��6\QGLFDW�GH�+DXWH�&KDORVVH��HQWUH�OD�&RPPXQDXWp�GH&RPPXQHV�GX�FDQWRQ�GH�0RQWIRUW�HQ�&KDORVVH�HW�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�0RQWIRUW��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX���GpFHPEUH������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��3DWULFN�)(5,1��6RXV�3UpIHW�GHO
$UURQGLVVHPHQW�GH�'$;��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�GH�+DXWH�&KDORVVH�HQ�GDWH�GX����PDUV������GpFLGDQW�GH�PRGLILHU�O
DUWLFOH��GHV�VWDWXWV�GX�6\QGLFDW��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�&RQVHLOV�&RPPXQDXWDLUHV�GHV�&RPPXQDXWpV�GH�&RPPXQHV�GX�FDQWRQ�GH�0RQWIRUW�HQ�&KDORVVH�����PDUV�������HW�GX�FDQWRQ�GH�0XJURQ�����PDUV�������PHPEUHV�GX�6\QGLFDW��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��(VW�DXWRULVpH�OD�PRGLILFDWLRQ�GH�O
DUWLFOH���GHV�VWDWXWV�GX�6\QGLFDW�GH�+DXWH�&KDORVVH�$57,&/(��/
DUWLFOH���GHV�VWDWXWV�VHUD�GpVRUPDLV�UpGLJp�FRPPH�VXLW���/D�SDUWLFLSDWLRQ�ILQDQFLqUH�GHV�&RPPXQDXWpV�GH�&RPPXQHV�DX[�GpSHQVHV�GH�IRQFWLRQQHPHQW�FRXUDQW�GX�V\QGLFDW�HVW�FDOFXOpHDX�SURUDWD�GX�QRPEUH�G
KDELWDQWV�GH�FKDTXH�&RPPXQDXWp�GH�&RPPXQHV�(Q�FH�TXL�FRQFHUQH�OHV�pWXGHV�RX�DFWLRQV�PHQpHV�SDU�OH�6\QGLFDW��OD�SDUWLFLSDWLRQ�GHV�&RPPXQDXWpV�GH�&RPPXQHV�HVW�FDOFXOpHDX�SURUDWD�GHV�FRPPXQHV�FRQFHUQpHV�GDQV�FKDTXH�FDQWRQ�RX�GH�IDoRQ�pJDOLWDLUH�VL�OHV�RSpUDWLRQV�LQWpUHVVHQW�GH�PDQLqUHVLPLODLUH�OHV�GHX[�&RPPXQDXWpV�GH�&RPPXQHV��$57,&/(��8Q�H[HPSODLUH�GHV�QRXYHDX[�VWDWXWV�UHVWHUD�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��0��OH�6RXV�3UpIHW�GH�O
$UURQGLVVHPHQW�GH�'$;��0��OH�7UpVRULHU�GH�0RQWIRUW�HQ�&KDORVVH��0PH�OD�3UpVLGHQWH�GX�6\QGLFDW�GH+DXWH�&KDORVVH��0PH�HW�0��OHV�3UpVLGHQWV�GHV�&RPPXQDXWpV�GH�&RPPXQHV�GHV�FDQWRQV�GH�0RQWIRUW�HQ�&KDORVVH�HW�0XJURQVRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIVGHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�ODQGHV�3RXU�OH�3UpIHW��SDU�GpOpJDWLRQ��OH�6RXV�3UpIHW�GH�'$;�3DWULFN�)(5,1�6286�35e)(&785(1��������� ��������$55Ç7e�3257$17�&2167,787,21�'8�6,98�'(6�*$9(6�+$%$6�/$%$787/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�JpQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX���GpFHPEUH������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��3DWULFN�)(5,1��6RXV�3UpIHW�GHO¶$UURQGLVVHPHQW�GH�'$;��9X�OHV�GpOLEpUDWLRQV�GHV�&RQVHLOV�0XQLFLSDX[�GHV�FRPPXQHV�GH�/$%$787�����PDUV�������HW�+$%$6�����PDUV������GpFLGDQW�GH�V
DVVRFLHU�SRXU�IRUPHU�XQ�V\QGLFDW�LQWHUFRPPXQDO�D\DQW�SRXU�REMHW�OD�FUpDWLRQ�HW�OD�JHVWLRQ�G
XQ�&HQWUH,QWHUFRPPXQDO�G
$FWLRQ�6RFLDOH��9X�OHV�VWDWXWV�GX�V\QGLFDW�DSSURXYpV�SDU�OHV�&RQVHLOV�0XQLFLSDX[�GHV�FRPPXQHV�GH�/$%$787�HW�+$%$6��9X�O¶DYLV�GX�5HFHYHXU�GHV�ILQDQFHV�HQ�GDWH�GX����MXLQ�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/( �,O�HVW�FRQVWLWXp�HQWUH�OHV�FRPPXQHV�GH�+$%$6�HW�/$%$787�XQ�V\QGLFDW�TXL�SUHQG�OD�GpQRPLQDWLRQ�GH��6\QGLFDW,QWHUFRPPXQDO�j�9RFDWLRQ�8QLTXH�GHV�*DYHV�+DEDV�/DEDWXW��$57,&/( �/H�V\QGLFDW�D�SRXU�REMHW�OD�FUpDWLRQ�HW�OD�JHVWLRQ�G
XQ�&HQWUH�,QWHUFRPPXQDO�G�
$FWLRQ�6RFLDOH�TXL�DXUD�SRXU�IRQFWLRQV���OHVHUYLFH�G
DLGH�j�GRPLFLOH��OD�JHVWLRQ�GHV�GRVVLHUV�G
DLGH�SHUVRQQDOLVpH�G
DXWRQRPLH��OH�SRUWDJH�GHV�UHSDV�HW�OH�VHUYLFH�GHWpOpDODUPH�$57,&/( �/H�VLqJH�GX�V\QGLFDW�HVW�IL[p�j�OD�0DLULH�GH�+$%$6�������3ODFH�GH�O
eJOLVH�����������+$%$6�$57,&/( �/H�V\QGLFDW�HVW�FRQVWLWXp�SRXU�XQH�GXUpH�LOOLPLWpH�$57,&/( �/H�V\QGLFDW�HVW�DGPLQLVWUp�SDU�XQ�&RPLWp�6\QGLFDO�FRPSRVp�GH�GHX[�UHSUpVHQWDQWV�WLWXODLUHV�HW�GHX[�VXSSOpDQWV�SDU�FRPPXQH�$57,&/(��/HV�PRGDOLWpV�GH�OD�SDUWLFLSDWLRQ�ILQDQFLqUH�GHV�FRPPXQHV�PHPEUHV�j�OD�FUpDWLRQ�HW�DX�EXGJHW�DQQXHO�GX�V\QGLFDW�VRQW�IL[pHV�jO
DUWLFOH���GHV�VWDWXWV�
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$57,&/(��/HV�FRQGLWLRQV�GH�WUDQVIHUW�GHV�SHUVRQQHOV�HW�ELHQ�pYHQWXHOV�VHURQW�GpILQLHV�GDQV�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�FRQVWLWXWLYHGX�&HQWUH�,QWHUFRPPXQDO�G
$FWLRQ�6RFLDOH�TXL�GHYUD��HQ�RXWUH��IL[HU�OH�QRPEUH�GH�VLqJHV�DX�&RQVHLO�G
$GPLQLVWUDWLRQ�$57,&/( �/HV�FRPPXQHV�GH�+$%$6�HW�/$%$787�FRQVHUYHQW�OHXU�&HQWUH�&RPPXQDO�G
$FWLRQ�6RFLDOH�$57,&/( �/HV�IRQFWLRQV�GH�5HFHYHXU�6\QGLFDO�VHURQW�DVVXUpHV�SDU�OD�7UpVRULqUH�GH�328,//21�$57,&/( ��8Q�H[HPSODLUH�GHV�VWDWXWV�UHVWHUD�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/( ��0��OH�6RXV�3UpIHW�GH�'$;��0PH�OD�7UpVRULqUH�GH�328,//21��00��OHV�0DLUHV�GHV�FRPPXQHV�GH�+$%$6�HW�/$%$787��VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV6HUYLFHV�GH�eWDW�GDQV�OH�'pSDUWHPHQW�GHV�/DQGHV�3RXU�OH�3UpIHW��SDU�GpOpJDWLRQ��OH�6RXV�3UpIHW�GH�'$;�3DWULFN�)(5,1�',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1�����/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�&RGH�GH�OD�5RXWH�HW�QRWDPPHQW�VHV�DUWLFOHV�5�����j�5�����HW�5�����9X�OH�GpFUHW�Q���������GX����QRYHPEUH������UHODWLI�DX[�WUDQVSRUWV�WHUUHVWUHV�VDQLWDLUHV�HW�QRWDPPHQW�VRQ�DUWLFOH���9X�O¶DUUrWp�GX���PDUV������GX�0LQLVWUH�GH�O¶$PpQDJHPHQW�GX�7HUULWRLUH��GH�O¶eTXLSHPHQW��GX�/RJHPHQW�HW�GX�7RXULVPH�UHODWLIDX[�FRPPLVVLRQV�PpGLFDOHV�GpSDUWHPHQWDOHV�FKDUJpHV�G¶DSSUpFLHU�O¶DSWLWXGH�SK\VLTXH�GHV�FDQGLGDWV�DX�SHUPLV�GH�FRQGXLUH�HWGHV�FRQGXFWHXUV��PRGLILp�SDU�O¶DUUrWp�GX���QRYHPEUH������9X�O¶DUUrWp�GX���QRYHPEUH������SRUWDQW�PRGLILFDWLRQ�GH�O¶DUUrWp�GX���PDUV������HW�QRWDPPHQW�VRQ�DUWLFOH���HW���9X�O¶DUUrWp�SUpIHFWRUDO�GX���VHSWHPEUH������SRUWDQW�QRPLQDWLRQ�GHV�PpGHFLQV�DJUppV�FKDUJpH�G¶DSSUpFLHU�O¶DSWLWXGH�SK\VLTXHGHV�FDQGLGDWV�DX�SHUPLV�GH�FRQGXLUH�HW�GHV�FRQGXFWHXUV�9X�O¶DUUrWp�GX���PDL������GX�0LQLVWUH�GH�O¶$PpQDJHPHQW�GX�7HUULWRLUH��GH�eTXLSHPHQW��GX�/RJHPHQW�HW�GX�7RXULVPH�IL[DQW�ODOLVWH�GHV�LQFDSDFLWpV�SK\VLTXHV�LQFRPSDWLEOHV�DYHF�O¶REWHQWLRQ�RX�OH�PDLQWLHQ�GX�SHUPLV�GH�FRQGXLUH�DLQVL�TXH�GHV�DIIHFWLRQVVXVFHSWLEOHV�GH�GRQQHU�OLHX�j�OD�GpOLYUDQFH�GH�SHUPLV�GH�FRQGXLUH�GH�GXUpH�GH�YDOLGLWp�OLPLWpH�9X�OD�FLUFXODLUH�LQWHUPLQLVWpULHOOH�GX����IpYULHU������UHODWLYH�j�OD�YLVLWH�PpGLFDOH�GHV�SHUVRQQHOV�KRVSLWDOLHUV�9X�OD�FLUFXODLUH�LQWHUPLQLVWpULHOOH�Q��������HQ�GDWH�GX����PDUV������UHODWLYH�j�O¶H[SpULPHQWDWLRQ�G¶XQH�UpIRUPH�GHVFRPPLVVLRQV�PpGLFDOHV�GpSDUWHPHQWDOHV�GX�SHUPLV�GH�FRQGXLUH�9X�OD�GHPDQGH�IRUPXOpH�SDU�OH�GRFWHXU�*KLVODLQH�0(,//21��HQ�YXH�G¶H[HUFHU��DX�WLWUH�GH�PpGHFLQ�GH�YLOOH��OH�FRQWU{OH�GHO¶DSWLWXGH�SK\VLTXH�GHV�FDQGLGDWV�DX�SHUPLV�GH�FRQGXLUH�HW�GHV�FRQGXFWHXUV�9X�O¶DYLV�IDYRUDEOH�GX�0pGHFLQ�,QVSHFWHXU�'pSDUWHPHQWDO�GH�OD�6DQWp�3XEOLTXH�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/H�GRFWHXU�HVW�DJUpp�VRXV�OH�Q��������������SRXU�HIIHFWXHU�OHV�YLVLWHV�PpGLFDOHV�GX�SHUPLV�GH�FRQGXLUH�GDQV�VRQ�FDELQHWPpGLFDO��VLV�����UXH�9LFWRU�+XJR���������0217�'(�0$56$1�$57,&/(��&HW�DJUpPHQW�HVW�YDODEOH�SHQGDQW�OD�SpULRGH�GH�GHX[�DQQpHV�$57,&/(��/H�GRFWHXU�*KLVODLQH�0(,//21�V¶HQJDJH�j�UHVSHFWHU�OHV�WHUPHV�GX�FDKLHU�GHV�FKDUJHV�GX�FRQWU{OH�GH�O¶DSWLWXGH�SK\VLTXH�j�ODFRQGXLWH�DXWRPRELOH�MRLQW�DX�SUpVHQW�DUUrWp�HW�j�XWLOLVHU�OH�FDFKHW�SURIHVVLRQQHO�UHTXLV�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�LQVpUp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�SUpIHFWXUH�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW�SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
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RUGRQQDQFH�Q����������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�MXGLFLDLUH�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SRUWDQW�DSSOLFDWLRQ�GH�O
2UGRQQDQFH�VXVYLVpH��UHODWLI�j�O
RUJDQLVDWLRQ�MXGLFLDLUH�9X�O
RUGRQQDQFH�Q����������GX����GpFHPEUH������PRGLILDQW�HW�FRPSOpWDQW�OH�&RGH�GH�3URFpGXUH�QRWDPPHQW�HQ�FH�TXL
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$VVLVHV�9X�OHV�WDEOHDX[�RIILFLHOV�GH�OD�SRSXODWLRQ�GX�GpSDUWHPHQW��GHV�DUURQGLVVHPHQWV�HW�GHV�FDQWRQV�WHOV�TX
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DSUqV�OH�FKLIIUH�GH�OD�SRSXODWLRQ�GX�'pSDUWHPHQW��GRLYHQW�FRPSRVHU�OD�OLVWH�SRXU�O
DQQpH�MXGLFLDLUH�����������VRQW�UpSDUWLV�FRPPH�VXLW�SDU�FRPPXQH�RX�JURXSH�GH�FRPPXQHV�j�UDLVRQ�G
XQ�MXUp�SRXU������KDELWDQWV�
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$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,21&20081(�'(�3,6626���$/,0(17$7,21�(1�($8�327$%/()25$*(6�)��HW�)�����$8725,6$7,21�'
(;3/2,7(5�(7�'(�'(5,9(5�81(�3$57,(�'(6�($8;�6287(55$,1(6����&5($7,21�'(6�3(5,0(75(6�'(�3527(&7,21$55(7(�35()(&725$/�3257$17�'(&/$5$7,21�'
87,/,7(�38%/,48(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������/��������/�������j�/�������HW�/��������9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV�/���������/���������/���������/���������/���������/��������HW/��������9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�9X�OH�&RGH�3pQDO�HW�QRWDPPHQW�VHV�DUWLFOHV�5����HW�����9X�OH�&RGH�*pQpUDO�GHV�,PS{WV�HW�QRWDPPHQW�VRQ�DUWLFOH������9X�OH�&RGH�GH�O
8UEDQLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH�/�������9X�OH�GpFUHW�Q��������GX���MDQYLHU������SRUWDQW�UpIRUPH�GH�OD�SXEOLFLWp�IRQFLqUH�HW�OH�GpFUHW�Q����������GX����RFWREUH������SULVSRXU�VRQ�DSSOLFDWLRQ�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SULV�SRXU�VRQ�DSSOLFDWLRQ�HW�VDQFWLRQQDQW�OHV�LQIUDFWLRQV�j�OD�ORL�Q����������GX���GpFHPEUH������9X�OHV�GpFUHWV�Q���������HW���������HW��������GX����PDUV������SRUWDQW�FRGLILFDWLRQ�GHV�WH[WHV�UpJOHPHQWDLUHV9X�OHV�GpFUHWV�Q���������HW��������GX����PDUV������SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q�������GX���MDQYLHU������9X�OH�GpFUHW�Q�����������GX��HU RFWREUH������SRUWDQW�DEURJDWLRQ�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�FHUWLILFDWLRQFRQIRUPH�GHV�FRSLHV�GH�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������UHODWLI�DX[�HDX[�GHVWLQpHV�j�OD�FRQVRPPDWLRQ�KXPDLQH�9X�O
DUUrWp�PLQLVWpULHO�GX����MXLOOHW������UHODWLI�j�OD�FRQVWLWXWLRQ�GHV�GRVVLHUV�PHQWLRQQpV�DX[�DUWLFOHV�����������HW����GX�GpFUHW
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����������GX����GpFHPEUH������9X�O¶DUUrWp�SUpIHFWRUDO�Q�������GX����MDQYLHU������SRUWDQW�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPXQH�GH�3LVVRV�HQ�GDWH�GX����DYULO������DGRSWDQW�OH�SURMHW��FUpDQW�OHV�UHVVRXUFHV�QpFHVVDLUHV�jO
H[pFXWLRQ�GHV�WUDYDX[�HW�SRUWDQW�HQJDJHPHQW�G
LQGHPQLVHU�OHV�XVDJHUV�GHV�HDX[�OpVpV�SDU�OD�GpULYDWLRQ�9X�OHV�UpVXOWDWV�GH�OD�FRQVXOWDWLRQ�LQWHU�VHUYLFHV�j�ODTXHOOH�LO�D�pWp�SURFpGp�SDU�FRXUULHU�GX����VHSWHPEUH������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SUHVFULYDQW�O
RXYHUWXUH�G
XQH�HQTXrWH�SUpDODEOH�j�OD�GpFODUDWLRQ�G
XWLOLWpSXEOLTXH�FRQFHUQDQW����OD�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXU�GHV�IRUDJHV�)��HW�)��j�3LVVRV�VLWXpV�UHVSHFWLYHPHQW�VXU�OHV�SDUFHOOHV�Q������HW�����GX�SODQ�FDGDVWUDO�GH�OD�FRPPXQH�GH�3LVVRV���O
DXWRULVDWLRQ�G
H[SORLWHU�HW�GH�GpULYHU�OHV�HDX[�j�SDUWLU�GH�FHV�FDSWDJHV�9X�OHV�SLqFHV�DQQH[pHV�DX�GRVVLHU�GH�O
HQTXrWH�j�ODTXHOOH�LO�D�pWp�SURFpGp�GX���DX����MDQYLHU������HQ�PDLULH�GH�3LVVRV�9X�O
DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU�9X�OH�UDSSRUW�GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G
K\JLqQH�HQ�GDWH�GX��HU DYULO������&RQVLGpUDQW�TXH�OHV�WUDYDX[�SURMHWpV�Q
HQWUHQW�SDV�GDQV�OD�FDWpJRULH�GH�FHX[�SUpYXV�SDU�O
DUWLFOH�5������GX�FRGH�GHO
H[SURSULDWLRQ�&RQVLGpUDQW�TX
LO�LPSRUWH�G
DVVXUHU�O
DOLPHQWDWLRQ�HQ�HDX�GH�OD�FRPPXQH�HW�GH�SURWpJHU�OHV�HDX[�VRXWHUUDLQHV6XU�3URSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�LPPpGLDW�HW�UDSSURFKp/D�GpULYDWLRQ�G
HDX�VRXWHUUDLQHVRQW�GpFODUpV�G
XWLOLWp�SXEOLTXH�DX[�FRQGLWLRQV�GX�SUpVHQW�DUUrWp�/H�SUpOqYHPHQW�G
HDX�HQ�YXH�GH�OD�FRQVRPPDWLRQ�KXPDLQH�HVW�DXWRULVp�FRPPH�VXLW�,���$8725,6$7,21�'
(;3/2,7(5���$8725,6$7,21�'(�'(5,9(5�/(6�($8;$57,&/(��/D�&RPPXQH�GH�3,6626�HVW�DXWRULVpH�j�H[SORLWHU�HW�j�GpULYHU�OHV�HDX[�SURYHQDQW�GHV�IRUDJHV�)��HW�)��VLWXpV�VXU�OD�FRPPXQHGH�3LVVRV��

)RUDJH�)� )RUDJH�)�3DUFHOOHV�Q� ��� ����
$57,&/(��/H�UpJLPH�G
H[SORLWDWLRQ�DXWRULVp�HW�OH�GpELW�PD[LPDO�TXH�OD�&RPPXQH�GH�3,6626�SRXUUD�GpULYHU��VRQW�GpILQLV�FRPPH�VXLW��

)RUDJH�)� )RUDJH�)�'pELW�G
H[SORLWDWLRQ ���P��KHXUH ���P��KHXUH9ROXPH�MRXUQDOLHU�SUpOHYp ����P��M ������P��M'XUpH�PD[LPXP�GHV�SRPSDJHV ���KHXUHV ���KHXUHV
/D�FRPPXQH�GH�3LVVRV�GRLW�WHQLU�XQ�UHJLVWUH�G
H[SORLWDWLRQ�VXU�OHVTXHOV�VHURQW�UHSRUWpV��GpELW�PD[LPXP�KRUDLUH�HW�YROXPH�MRXUQDOLHU�SURGXLWLQFLGHQWV�VXUYHQXV�&H�UHJLVWUH�VHUD�WHQX�j�OD�GLVSRVLWLRQ�GH�OD�3ROLFH�GH�O
HDX�3DU�DLOOHXUV�OH�FRPSWH�UHQGX�DQQXHO�G
H[SORLWDWLRQ�VHUD�WUDQVPLV�j�OD�0,6(�±�''$)�±�3ODFH�6W�/RXLV�%3�����±�������0RQW�GH�0DUVDQ�&HGH[�$57,&/(��$ILQ�GH�GLVWULEXHU�XQH�HDX�FRQIRUPH�j�OD�OpJLVODWLRQ�HW�FRPSWH�WHQX�GH�OD�TXDOLWp�GHV�HDX[�EUXWHV�SUpOHYpHV��FHOOHV�FL�IRQWO¶REMHW��DYDQW�GLVWULEXWLRQ��G¶XQ�SDVVDJH�GDQV�XQH�VWDWLRQ�GH�VWpULOLVDWLRQ�8Q�VXLYL�GX�IHU�VHUD�PLV�HQ�SODFH�VXU�OHV�GHX[�IRUDJHV��/H�GpSDVVHPHQW�GH�VD�UpIpUHQFH�GH�TXDOLWp��SRUWpH�j�O
DQQH[H�,���GXGpFUHW�����������GX����GpFHPEUH������������J�O���SRXUUD�FRQGXLUH��OH�FDV�pFKpDQW��j�OD�PLVH�HQ�SODFH�G
XQ�WUDLWHPHQW�SURSUH�jUpWDEOLU�OD�TXDOLWp�GHV�HDX[�GLVWULEXpHV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH����GXGLW�GpFUHW�$57,&/(��7RXW�FKDQJHPHQW�GH�UHVVRXUFH��DUWLFOH�����WRXWH�PRGLILFDWLRQ�GX�GpELW�PD[LPDO�DXWRULVp��DUWLFOH�����WRXW�FKDQJHPHQW�GX�SURFpGpGH�WUDLWHPHQW�RX�WRXWH�XWLOLVDWLRQ�GH�SURGXLWV�DXWUHV�TXH�FHX[�GpILQLV�j�O
DUWLFOH����GHYURQW�IDLUH�O
REMHW�G
XQH�QRXYHOOHDXWRULVDWLRQ�$57,&/(��/H�FRQWU{OH�VDQLWDLUH�GH�O¶HDX�VHUD�DVVXUp�SDU�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��GDQV�OHVFRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV����j����GX�'pFUHW�����������RX�GH�WRXW�DXWUH�WH[WH�TXL�SRXUUDLW�OXL�rWUH�VXEVWLWXp�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/H�OLHX�GH�SUpOqYHPHQW�HQ�HDX�EUXWH�HVW�IL[p�DX�SRLQW�GH�SXLVDJH�GX�IRUDJH��

)RUDJH�)� )RUDJH�)�3DUFHOOH�Q� ��� ����
HW�HQ�GLVWULEXWLRQ��DSUqV�OHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�HW�DYDQW�UHIRXOHPHQW�GDQV�OH�UpVHDX���FH�GHUQLHU�OLHX�GH�SUpOqYHPHQW�VHUDGpWHUPLQp�SDU�O
DXWRULWp�GH�FRQWU{OH�$57,&/(��6DQV�SUpMXGLFH�GHV�YpULILFDWLRQV�SUpYXHV�j�O¶DUWLFOH���VXVYLVp��OD�VXUYHLOODQFH�SHUPDQHQWH�GH�OD�TXDOLWp�GHV�HDX[�HVW�SODFpH�VRXVOD�UHVSRQVDELOLWp�GH�O¶H[SORLWDQW��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�O¶DUWLFOH����GX�'pFUHW�����������RX�GH�WRXW�DXWUH�WH[WH�TXLSRXUUDLW�OXL�rWUH�VXEVWLWXp�,,���3(5,0(75(�'(�3527(&7,21$57,&/(��&RQFHUQDQW�)���OD�EkWLVVH�TXL�SURWqJH�OD�WrWH�GX�IRUDJH�GHYUD�rWUH�PDLQWHQXH�IHUPpH�HW�OH�VWRFNDJH�GH�SURGXLWV�j�O
LQWpULHXULQWHUGLW��6HXO�OH�SHUVRQQHO�KDELOLWp�SRXUUD�\�SpQpWUHU��/H�WHUUDLQ�HQYLURQQDQW��SDUFHOOH�Q�������GHYUD�rWUH�HQWUHWHQX�HW�O
KHUEHPDLQWHQXH�UDVH��O
XVDJH�G
KHUELFLGHV�HVW�LQWHUGLW��/H�VWDWLRQQHPHQW�GHYUD�rWUH�LQWHUGLW�VDXI�DX[�SRPSLHUV�&RQFHUQDQW�)���LO�VHUD�FUpp�XQ�SpULPqWUH�GH�SURWHFWLRQ�LPPpGLDWH�HW�XQ�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKp�WHOV�TXH�GpILQLV�SDU�ODFDUWH�MRLQWH�HQ�DQQH[H�GX�SUpVHQW�DUUrWp�������3(5,0(75(�,00(',$7$���(035,6(���'(6,*1$7,21�&$'$675$/(

)RUDJH�)�3DUFHOOH�Q� ����&RQWHQDQFH ����Pð
%���25,*,1(�'(�35235,(7(/D�SDUFHOOH�Q�������DSSDUWLHQW�j�OD�FRPPXQH�GH�3LVVRV�&���2%/,*$7,216���,17(5',&7,216���5(*/(0(17$7,21,QWHUGLFWLRQVWRXWHV�DFWLYLWpV�DXWUHV�TXH�FHOOHV�OLpHV�j�O
H[SORLWDWLRQ�GX�IRUDJHOHV�GpS{WV��HQWUHSRVDJHV�HW�pSDQGDJHV�GH�WRXWH�QDWXUH�5pJOHPHQWDWLRQOH�SpULPqWUH�VHUD�FO{WXUp�VXU�XQH�KDXWHXU�PLQLPDOH�GH������P��HW�SRXUYX�G¶XQ�SRUWDLO�IHUPDQW�j�FOHI�G¶XQH�ODUJHXU�GH���P�O
LQWpULHXU�GX�SpULPqWUH�HW�OHV�pTXLSHPHQWV�VHURQW�UpJXOLqUHPHQW�HQWUHWHQXV�HW�QHWWR\pV��O
XVDJH�G
KHUELFLGHV�HVW�LQWHUGLW�VHXO�OH�SHUVRQQHO�G¶HQWUHWLHQ�\�DXUD�DFFqV������3(5,0(75(�5$3352&+(&RQVLGpUDQW�OD�SURIRQGHXU�GH�O
DTXLIqUH�HW�OHV�FRXFKHV�LPSHUPpDEOHV�TXL�O
LVROHQW�GH�OD�VXUIDFH��OH�SpULPqWUH�UDSSURFKp�VHUDFRQIRQGX�DYHF�OH�SpULPqWUH�LPPpGLDW�$57,&/(��(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�,���GX�GpFUHW�Q���������GX����PDUV�������OH�SUpVHQW�DUUrWp�YDXW�DXWRULVDWLRQ�DX�WLWUH�GH�O
DUWLFOH����GHOD�ORL������GX���MDQYLHU������$57,&/(���&RQIRUPpPHQW�j�O
HQJDJHPHQW�SULV�SDU�OD�&RPPXQH�GH�3,6626��HOOH�GHYUD�LQGHPQLVHU�OHV�XVLQLHUV��LUULJDQWV�HW�DXWUHV�XVDJHUVGH�O
HDX��GH�WRXV�OHV�GRPPDJHV�TX
LOV�SRXUURQW�SURXYHU�OHXU�DYRLU�pWp�FDXVpV�SDU�OD�GpULYDWLRQ�GH�O
HDX�$57,&/(���,O�VHUD�SRXUYX�DX[�GpSHQVHV�DX�PR\HQ�GH�IRQGV�OLEUHV�HW�GH�VXEYHQWLRQV�$57,&/(���/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQWUpVHUYpV�6L�OH�EpQpILFH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�WUDQVPLV�j�XQH�DXWUH�SHUVRQQH�TXH�FHOOH�TXL�HVW�PHQWLRQQpH�j�O
DUWLFOH����OH�QRXYHDXEpQpILFLDLUH�GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�DX�SUpIHW��GDQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�SULVH�HQ�FKDUJH�GH�O
RXYUDJH��GHO
LQVWDOODWLRQ��GHV�WUDYDX[�RX�GHV�DPpQDJHPHQWV�RX�OH�GpEXW�GH�O
H[HUFLFH�GH�VRQ�DFWLYLWp�&HWWH�GpFODUDWLRQ�GRLW�PHQWLRQQHU��V
LO�V
DJLW�G
XQH�SHUVRQQH�SK\VLTXH��OHV�QRP��SUpQRP�HW�GRPLFLOH�GX�QRXYHDX�EpQpILFLDLUH�HWV
LO�V
DJLW�G
XQH�SHUVRQQH�PRUDOH�VD�GpQRPLQDWLRQ�RX�UDLVRQ�VRFLDOH��VD�IRUPH�MXULGLTXH��O
DGUHVVH�GH�VRQ�VLqJH�VRFLDO�DLQVL�TXH�ODTXDOLWp�GX�VLJQDWDLUH�GH�OD�GpFODUDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ�/D�FHVVDWLRQ�GpILQLWLYH�RX�SRXU�XQH�SpULRGH�VXSpULHXUH�j�GHX[�DQV��GH�O
H[SORLWDWLRQ�RX�GH�O
DIIHFWDWLRQ�LQGLTXpH�GDQV�OD�SUpVHQWHDXWRULVDWLRQ��G
XQ�RXYUDJH�RX�G
XQH�LQVWDOODWLRQ�GRLW�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ��SDU�O
H[SORLWDQW�RX��SDU�GpIDXW��SDU�OHSURSULpWDLUH��DXSUqV�GX�SUpIHW��GDQV�OH�PRLV�TXL�VXLW�OD�FHVVDWLRQ�GpILQLWLYH��O
H[SLUDWLRQ�GX�GpODL�GH�GHX[�DQV�RX�OH�FKDQJHPHQWG
DIIHFWDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ�
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$57,&/(���/D�SUpVHQWH�DXWRULVDWLRQ�HVW�DFFRUGpH�SRXU�XQH�GXUpH�GH����DQV�HW�VHUD�UHQRXYHOpH�HQ�IRQFWLRQ�GHV�UpVXOWDWV�GX�FRQWU{OHVDQLWDLUH�6L�OH�SpWLWLRQQDLUH�GpVLUH�REWHQLU�OH�UHQRXYHOOHPHQW�GH�VRQ�DXWRULVDWLRQ��LO�GHYUD��GDQV�XQ�GpODL�GH�XQ�DQ�DX�SOXV�HW�GH�VL[�PRLVDX�PRLQV�DYDQW�OD�GDWH�G
H[SLUDWLRQ�GX�SUpVHQW�DUUrWp��HQ�IDLUH�OD�GHPDQGH�SDU�pFULW�DX�3UpIHW�HQ�LQGLTXDQW�OD�GXUpH�SRXU�ODTXHOOHLO�GpVLUH�TXH�O
DXWRULVDWLRQ�VRLW�UHQRXYHOpH�$57,&/(���/H�SUpVHQW�DUUrWp�VHUD�QRWLILp�j�0RQVLHXU�OH�0DLUH�GH�3,6626�SDU�OH�3UpIHW�GHV�/DQGHV�(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GX�GpSDUWHPHQW�GHV�/DQGHV�SDU�OD3UpIHFWXUH�GHV�/DQGHV�HW�XQH�FRSLH�HQ�VHUD�GpSRVpH�j�OD�PDLULH�GH�3LVVRV��R��LO�SRXUUD�rWUH�FRQVXOWp�&HW�DUUrWp�VHUD�DIILFKp�j�OD�PDLULH�GH�3LVVRV�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV��SURFqV�YHUEDO�GH�O
DFFRPSOLVVHPHQW�GH�FHVIRUPDOLWpV�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�PDLUH�8Q�DYLV�HVW�LQVpUp��SDU�OHV�VRLQV�GX�3UpIHW�HW�DX[�IUDLV�GH�O
H[SORLWDQW��GDQV�GHX[�MRXUQDX[�ORFDX[�RX�UpJLRQDX[��GLIIXVpV�GDQV�OHGpSDUWHPHQW�$57,&/(���7RXWHV�OHV�SUHVFULSWLRQV�HW�REOLJDWLRQV�UpVXOWDQW�GH�O
DUWLFOH���HW�����&�GHYURQW�rWUH�VDWLVIDLWHV�GDQV�XQ�GpODL�GH�XQ�DQ�j�FRPSWHUGH�OD�GDWH�GH�QRWLILFDWLRQ�GX�SUpVHQW�DUUrWp�DX�0DLUH�GH�3,6626�$57,&/(���4XLFRQTXH�DXUD�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��VHUD�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV���/���������/��������HW�/��������GX�FRGH�GH�OD�VDQWp�SXEOLTXH��5����HW�����GX�FRGH�SpQDO���HU�GX�GpFUHW�Q����������GX����GpFHPEUH������SULV�SRXU�O
DSSOLFDWLRQ�GH�OD�ORL�Q����������GX�����GpFHPEUH������PRGLILp�����GX�GpFUHW�Q���������GX����PDUV������$57,&/(���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�0DLUH�GH�3,6626��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD)RUrW�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�XQH�DPSOLDWLRQ�VHUD�DGUHVVpH�j����0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�eTXLSHPHQW��0RQVLHXU�OH�'LUHFWHXU�5pJLRQDO�GH�O
,QGXVWULH�HW�GH�OD�5HFKHUFKH���0RQVLHXU�OH�'LUHFWHXU�GH�OD�&KDPEUH�G
$JULFXOWXUH0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,21&20081(�'(�*$,//(5(6���$/,0(17$7,21�(1�($8�327$%/()25$*(�)�$55(7(�35()(&725$/�'
$8725,6$7,21�7(0325$,5(�'
(;3/2,7(5/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������/��������/�������j�/�������HW�/��������9X�OHV�GpFUHWV��������HW��������GX����PDUV������SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q�������GX���MDQYLHU������9X�OH�GpFUHW�Q�����������GX��HU RFWREUH������SRUWDQW�DEURJDWLRQ�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�FHUWLILFDWLRQFRQIRUPH�GHV�FRSLHV�GH�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�9X�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������FRQVWDWDQW�OD�OLVWH�GHV�FRPPXQHV�LQFOXVHV�GDQV�XQH�]RQH�GH�UpSDUWLWLRQ�SHUPDQHQWHGHV�HDX[�&RQVLGpUDQW�OD�GpOLEpUDWLRQ�GH�OD�FRPPXQH�GH�*DLOOqUHV�GX����IpYULHU������VRXKDLWDQW�H[SORLWHU�XQ�IRUDJH�VXU�VD�FRPPXQH�6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�&RPPXQH�GH�*DLOOqUHV�HVW�DXWRULVpH�j�UpDOLVHU�XQ�IRUDJH�GH�UHFRQQDLVVDQFH�VXU�OD�SDUFHOOH�Q�����6HFWLRQ�$�GH�VRQ�WHUULWRLUH�/D�SUpVHQWH�DXWRULVDWLRQ�Q
HVW�GHVWLQpH�TX
j�OD�UpDOLVDWLRQ�GX�IRUDJH�HW�GHV�HVVDLV�QpFHVVDLUHV�j�XQH�FRQQDLVVDQFH�SUpFLVH�GXJLVHPHQW�G
HDX[�VRXWHUUDLQHV�$57,&/(��/HV�LQVWDOODWLRQV��REMHW�GX�SUpVHQW�DUUrWp��VRQW�GLVSRVpHV��DPpQDJpHV�HW�H[SORLWpHV�FRQIRUPpPHQW�DX[�SODQV�HW�GRQQpHVWHFKQLTXHV�FRQWHQXV�GDQV�OH�GRVVLHU�GpSRVp�SDU�OµH[SORLWDQW��(Q�WRXW�pWDW�GH�FDXVH��HOOHV�UHVSHFWHQW�SDU�DLOOHXUV�OHV�GLVSRVLWLRQVGX�SUpVHQW�DUUrWp�HW�OHV�UpJOHPHQWDWLRQV�DXWUHV�HQ�YLJXHXU�7RXWH�PRGLILFDWLRQ�DSSRUWpH�SDU�OH�GHPDQGHXU�j�O¶LQVWDOODWLRQ��j�VRQ�PRGH�G¶XWLOLVDWLRQ�RX�j�VRQ�YRLVLQDJH��HW�GH�QDWXUH�jHQWUDvQHU�XQ�FKDQJHPHQW�QRWDEOH�GHV�pOpPHQWV�GX�GRVVLHU�GH�GHPDQGH�G¶DXWRULVDWLRQ��GRLW�rWUH�SRUWpH�DYDQW�VD�UpDOLVDWLRQ�j�ODFRQQDLVVDQFH�GX�SUpIHW�DYHF�WRXV�OHV�pOpPHQWV�G¶DSSUpFLDWLRQ�7RXW�LQFLGHQW�HVW�LPPpGLDWHPHQW�GpFODUp�DX�SUpIHW�HW�DX�PDLUH�FRQFHUQp�FRQIRUPpPHQW�j�O¶DUWLFOH�/��������GX�&RGH�GHO¶(QYLURQQHPHQW�HW�VDQV�SUpMXGLFH�GHV�PHVXUHV�TXH�SHXW�SUHVFULUH�OH�SUpIHW��OH�GpFODUDQW�SUHQG�RX�IDLW�SUHQGUH�WRXWHV�OHV
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PHVXUHV�SRVVLEOHV�SRXU�PHWWUH�ILQ�j�OD�FDXVH�GX�GDQJHU�RX�G¶DWWHLQWH�DX�PLOLHX�DTXDWLTXH�HW�\�UHPpGLHU�/¶H[SORLWDQW�HVW�WHQX�GH�OLYUHU�SDVVDJH�HQ�WRXW�WHPSV�DX[�DJHQWV�FKDUJpV�GH�OD�SROLFH�GH�O¶HDX�$57,&/(��/H�IRUDJH�VH�VLWXHUD�VXU�OD�SDUFHOOH�Q�����6HFWLRQ�$�GH�OD�FRPPXQH�GH�*DLOOqUHV��/HV�FRRUGRQQpHV�DSSUR[LPDWLYHV�VHURQW��;� �������� P<� �����������P=� ����P/D�SURIRQGHXU�SUpYXH�HVW�GH����j����P�$57,&/(��/H�IRUDJH�GHV�WHUUDLQV�HVW�UpDOLVp�j�O¶DLGH�GH�IOXLGHV�GH�IRUDWLRQ�H[HPSWV�GH�WRXV�SURGXLWV�WR[LTXHV�RX�K\GURFDUEXUHV�/HV�LQMHFWLRQV�GH�ERXH�GH�IRUDJH��OH�GpYHORSSHPHQW�SDU�DFLGLILFDWLRQ�RX�DXWUHV�SURFpGpV��OHV�FLPHQWDWLRQV��REWXUDWLRQV�HW�DXWUHVRSpUDWLRQV�GDQV�OH�IRUDJH�VRQW�HIIHFWXpHV�GH�IDoRQ�j�QH�SDV�DOWpUHU�OD�VWUXFWXUH�JpRORJLTXH�DYRLVLQDQWH�HW�j�SUpVHUYHU�OD�TXDOLWpGHV�HDX[�VRXWHUUDLQHV�QRWDPPHQW�GDQV�OHV�RXYUDJHV�YRLVLQV�H[LVWDQWV�HW�SRXYDQW�VHUYLU�j�OD�SURGXFWLRQ�G¶HDX�GHVWLQpH�j�ODFRQVRPPDWLRQ�KXPDLQH�7RXWHV�GLVSRVLWLRQV�VRQW�SULVHV�ORUV�GH�OD�UpDOLVDWLRQ�GX�IRUDJH�SRXU�pYLWHU�GH�PHWWUH�HQ�FRPPXQLFDWLRQ�GHV�QDSSHV�G¶HDXGLVWLQFWHV�HW�SRXU�SUpYHQLU�WRXWH�LQWURGXFWLRQ�GH�SROOXWLRQ�GH�VXUIDFH�/D�WrWH�GH�SXLWV�HVW�UHQGXH�pWDQFKH ��OD�FDYH�TXL�O¶DEULWH�HVW�FRQoXH�GH�IDoRQ�TXH�WRXWH�DFFXPXODWLRQ�G¶HDX[�GH�UXLVVHOOHPHQWDX[�DOHQWRXUV�GH�OD�WrWH�GH�SXLWV�VRLW�HPSrFKpH�3RXU�SURWpJHU�OH�PLOLHX�DTXLIqUH��O¶pTXLSHPHQW�GX�IRUDJH�HVW�FKRLVL�GH�PDQLqUH�j�UpVLVWHU�j�O¶DJUHVVLYLWp�GX�PLOLHX�/HV�PDWpULHOV�XWLOLVpV�RX�PLV�HQ�SODFH�GDQV�O¶RXYUDJH�VRQW�SUpDODEOHPHQW�GpVLQIHFWpV�/¶DLU�pYHQWXHOOHPHQW�LQMHFWp�HVW�GH�O¶DLU�H[WpULHXU�SURSUH�/HV�PDFKLQHV�HW�PDWpULHOV�XWLOLVpV�GHYURQW�rWUH�HQ�SDUIDLW�pWDW�G¶HQWUHWLHQ��HQ�SDUWLFXOLHU��OHV�IOH[LEOHV�HW�WrWHV�K\GUDXOLTXHVGHYURQW�rWUH�ULJRXUHXVHPHQW�pWDQFKHV�/¶DSSURYLVLRQQHPHQW�HQ�FDUEXUDQW�HVW�OLPLWp�j�OD�TXDQWLWp�VWULFWHPHQW�QpFHVVDLUH��OH�VWRFNDJH�pYHQWXHO�VH�IDLW�VXU�FDSDFLWp�GHUpWHQWLRQ�pWDQFKH�HW�G¶XQ�YROXPH�DX�PRLQV�pJDO�j�OD�TXDQWLWp�VWRFNpH�'HV�SURGXLWV�DEVRUEDQWV�GRLYHQW�rWUH�DSSURYLVLRQQpV�VXU�OH�FKDQWLHU�DILQ�G¶DEVRUEHU�OHV�IXLWHV�pYHQWXHOOHV�GH�OLTXLGHV�SROOXDQWVHQ�FDV�G¶LQFLGHQW�'XUDQW�OH�FKDQWLHU�GH�IRUDWLRQ��O¶H[SORLWDQW�VXLW�OHV�QLYHDX[�VWDWLVWLTXHV�GDQV�OHV�IRUDJHV��SXLWV��SLp]RPqWUHV�MXGLFLHXVHPHQWFKRLVLV�VLWXpV�DXWRXU�GH�O¶RXYUDJH�HQ�FRXUV�GH�FUpDWLRQ�'DQV�XQ�GpODL�GH�XQ�PRLV�DSUqV�O¶DFKqYHPHQW�GHV�WUDYDX[��OH�SpWLWLRQQDLUH�DGUHVVH�DX�SUpIHW�XQ�UDSSRUW�GH�ILQV�GH�WUDYDX[FRPSUHQDQW ���OD�FRXSH�JpRORJLTXH�GH�O¶RXYUDJH�FRQYHQDEOHPHQW�pWDEOLH��LQGLTXDQW�OD�FRWH�H[DFWH�GH�O¶RULILFH��OD�SURIRQGHXU��O¶pSDLVVHXU�HW�ODQDWXUH�GHV�WHUUDLQV�HW�GHV�KRUL]RQV�JpRORJLTXHV�UHQFRQWUpV��OD�SURIRQGHXU�GHV�QLYHDX[�DTXLIqUHV���OD�FRXSH�WHFKQLTXH�GH�O¶RXYUDJH�DYHF�OHV�FDUDFWpULVWLTXHV�GHV�pTXLSHPHQWV���OH�FRPSWH�UHQGX�GX�GpURXOHPHQW�GX�FKDQWLHU���OHV�UpVXOWDWV�GHV�SRPSDJHV�G¶HVVDL�DYHF�OH�QLYHDX�VWDWLTXH�j�XQH�GDWH�GH�UpIpUHQFH�HW�OHV�FRXUEHV�GH�UDEDWWHPHQW�HQ�IRQFWLRQGHV�GpELWV��O¶LQWHUSUpWDWLRQ�GHV�SRPSDJHV�G¶HVVDL�HW�HQ�SDUWLFXOLHU�O¶pYDOXDWLRQ�GH�O¶LQFLGHQFH�GX�SUpOqYHPHQW�VXU�OD�UHVVRXUFH�HW�OHVRXYUDJHV�YRLVLQV�WDQW�DX�QLYHDX�GHV�LPSDFWV�TXDQWLWDWLIV�TXH�TXDOLWDWLIV���OH�VXLYL�GHV�RXYUDJHV��SXLWV��SLp]RPqWUHV�YRLVLQV�DYHF�OHV�QLYHDX[�SLp]RPpWULTXHV�PHVXUpV�GDQV�FHV�RXYUDJHV�HW�OHV�FRXUEHV�GHUDEDWWHPHQW�DYHF�O¶HVWLPDWLRQ�GH�OD�WUDQVPLVVLYLWp�HW�GX�FRHIILFLHQW�G¶HPPDJDVLQHPHQW�(Q�FDV�GH�IRUDJH�QpJDWLI�±�IRUDJH�LPSURGXFWLI�RX�SURGXFWLI�G¶XQH�HDX�GH�TXDOLWp�LQVXIILVDQWH����O¶RXYUDJH�GRLW�rWUH�UHERXFKp�GHPDQLqUH�j�UHQGUH�LPSRVVLEOH�OHV�FRPPXQLFDWLRQV�HQWUH�OHV�GLIIpUHQWV�QLYHDX[�DTXLIqUHV�HW�j�pYLWHU�WRXWH�SROOXWLRQ�GHV�HDX[VRXWHUUDLQHV�$57,&/(��/
RXYUDJH�FRQVLVWHUD�HQ�XQ�IRUDJH�WXEp��/D�PpWKRGH�GH�IRUDWLRQ�SUpFRQLVpH�HVW�OH�URWDU\�/D�IRUDWLRQ�FRPSUHQGUD�OHV�pWDSHV�VXLYDQWHV��3KDVH�IRUDJH�������7XEDJH�HW�FLPHQWDWLRQ�GH���j����P)RUDJH�HQ����)RXUQLWXUH�HW�PLVH�HQ�SODFH�WXEDJH�DFLHU�I ����PP&LPHQWDWLRQ�GH�O¶HVSDFH�DQQXODLUH3KDVH�IRUDJH�GH����j����P)RUDJH�HQ�������)RXUQLWXUH�HW�PLVH�HQ�SODFH�WXEDJH�$3,��������&LPHQWDWLRQ�GH�O¶HVSDFH�DQQXODLUH3KDVH�IRUDJH�GH����j����P)RUDJH�HQ�������)RXUQLWXUH�HW�PLVH�HQ�SODFH�FUpSLQHV�HQ�LQR[������/HV�WXEDJHV�VHURQW�FLPHQWpV�VRXV�SUHVVLRQ�/D�WrWH�GH�SXLWV�VHUD�UHQGXH�pWDQFKH�HW�FDGHQDVVpH��(OOH�VHUD�pTXLSpH�GHV�GLVSRVLWLIV�SHUPHWWDQW�OH�VXLYL�GHV�SDUDPqWUHVLQGLVSHQVDEOHV�DX[�HVVDLV���WHPSpUDWXUH��SUHVVLRQ��FRQGXFWLYLWp��QLYHDX�G
HDX�GDQV�OH�IRUDJH«�/H�GpELW�VRXKDLWp�GHV�HVVDLV�HVW�GH����P��K�
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$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�QRWLILp�j�0RQVLHXU�OH�0DLUH�GH�*DLOOqUHV�SDU�OH�3UpIHW�GHV�/DQGHV�(Q�RXWUH��LO�VHUD�DIILFKp�j�OD�PDLULH�GH�*DLOOqUHV�SDU�OHV�VRLQV�GX�0DLUH�HW�LQVpUp�DX�UHFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GXGpSDUWHPHQW�GHV�/DQGHV�SDU�OD�3UpIHFWXUH�GHV�/DQGHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�0DLUH�GH�*DLOOqUHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD)RUrW�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�XQH�DPSOLDWLRQ�VHUD�DGUHVVpH�j����0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�eTXLSHPHQW��0RQVLHXU�OH�'LUHFWHXU�5pJLRQDO�GH�O
,QGXVWULH�HW�GH�OD�5HFKHUFKH���0RQVLHXU�OH�'LUHFWHXU�GH�OD�&KDPEUH�G
$JULFXOWXUH0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$55(7(�35()(&725$/�$335289$17�/$�&$57(�&20081$/(�'(�%(/86/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OH�FRGH�GH�O
XUEDQLVPH�HW�QRWDPPHQW�VHV�DUWLFOHV�5�������j�5�������9X�O
DUUrWp�PXQLFLSDO�HQ�GDWH�GX����QRYHPEUH������SUHVFULYDQW�O
HQTXrWH�SXEOLTXH�VXU�OH�SURMHW�GH�FDUWH�FRPPXQDOH��9X�OHV�FRQFOXVLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����MDQYLHU������DSSURXYDQW�OD�FDUWH�FRPPXQDOH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FDUWH�FRPPXQDOH�GH�%HOXV�HVW�DSSURXYpH�$57,&/(��/H�SUpVHQW�DUUrWp�HW�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�VHURQW�DIILFKpV�SHQGDQW�XQ�PRLV�HQ�PDLULH�$57,&/(��0HQWLRQ�GH�FHW�DIILFKDJH�VHUD�LQVpUpH�SDU�OH�PDLUH�HQ�FDUDFWqUHV�DSSDUHQWV�GDQV�XQ�MRXUQDO�GLIIXVp�GDQV�OH�GpSDUWHPHQW�$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�$57,&/(��&KDFXQH�GH�FHV�IRUPDOLWpV�GH�SXEOLFLWp�PHQWLRQQH�OH�OLHX�R��OH�GRVVLHU�SHXW�rWUH�FRQVXOWp�$57,&/(��/
DSSUREDWLRQ�GH�OD�FDUWH�FRPPXQDOH�SURGXLW�VHV�HIIHWV�MXULGLTXHV�GqV�O
H[pFXWLRQ�GH�O
HQVHPEOH�GHV�IRUPDOLWpV�SUpYXHV�FL�GHVVXV��OD�GDWH�j�SUHQGUH�HQ�FRPSWH�SRXU�O
DIILFKDJH�pWDQW�FHOOH�GX�SUHPLHU�MRXU�R��LO�HVW�HIIHFWXp�$57,&/(��/H�PDLUH�GH�%HOXV�HW�OH�3UpIHW�GHV�/DQGHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$55(7(�35()(&725$/�$335289$17�/$�&$57(�&20081$/(�'(�*(/28;/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OH�FRGH�GH�O
XUEDQLVPH�HW�QRWDPPHQW�VHV�DUWLFOHV�5�������j�5�������9X�O
DUUrWp�PXQLFLSDO�HQ�GDWH�GX���GpFHPEUH������SUHVFULYDQW�O
HQTXrWH�SXEOLTXH�VXU�OH�SURMHW�GH�FDUWH�FRPPXQDOH��9X�OHV�FRQFOXVLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����PDUV������DSSURXYDQW�OD�FDUWH�FRPPXQDOH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FDUWH�FRPPXQDOH�GH�*(/28;�HVW�DSSURXYpH�$57,&/(��/H�SUpVHQW�DUUrWp�HW�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�VHURQW�DIILFKpV�SHQGDQW�XQ�PRLV�HQ�PDLULH�$57,&/(��0HQWLRQ�GH�FHW�DIILFKDJH�VHUD�LQVpUpH�SDU�OH�PDLUH�HQ�FDUDFWqUHV�DSSDUHQWV�GDQV�XQ�MRXUQDO�GLIIXVp�GDQV�OH�GpSDUWHPHQW�
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$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�$57,&/(��&KDFXQH�GH�FHV�IRUPDOLWpV�GH�SXEOLFLWp�PHQWLRQQH�OH�OLHX�R��OH�GRVVLHU�SHXW�rWUH�FRQVXOWp�$57,&/(��/
DSSUREDWLRQ�GH�OD�FDUWH�FRPPXQDOH�SURGXLW�VHV�HIIHWV�MXULGLTXHV�GqV�O
H[pFXWLRQ�GH�O
HQVHPEOH�GHV�IRUPDOLWpV�SUpYXHV�FL�GHVVXV��OD�GDWH�j�SUHQGUH�HQ�FRPSWH�SRXU�O
DIILFKDJH�pWDQW�FHOOH�GX�SUHPLHU�MRXU�R��LO�HVW�HIIHFWXp�$57,&/(��/H�PDLUH�GH�*(/28;�HW�OH�3UpIHW�GHV�/DQGHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������6<1',&$7�,17(5&20081$/�3285�/$�6859(,//$1&(�'(6�3/$*(6�(7�/$&6�'8�/,7725$//$1'$,6$55(7(�35()(&725$/�3257$17�02',),&$7,21�'(6�67$7876���&20326,7,21�'8�%85($8��/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX��HU DR�W������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�SRXU�OD�VXUYHLOODQFH�GHV�SODJHV�HWODFV�GX�OLWWRUDO�ODQGDLV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�SRXU�OD�VXUYHLOODQFH�GHV�SODJHV�HW�ODFV�GX�OLWWRUDO�ODQGDLV�HQGDWH�GX���PDUV������GpFLGDQW�GH�PRGLILHU�OD�FRPSRVLWLRQ�GX�EXUHDX��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/
DUWLFOH���GHV�VWDWXWV�GX�6\QGLFDW�,QWHUFRPPXQDO�SRXU�OD�VXUYHLOODQFH�GHV�SODJHV�HW�ODFV�GX�OLWWRUDO�ODQGDLV�DQQH[p�j�O¶DUUrWpSUpIHFWRUDO�HQ�GDWH�GX��HU�DR�W������SRUWDQW�FUpDWLRQ�GX�V\QGLFDW�HVW�PRGLILp�DLQVL�TX
LO�VXLW��©�&RQIRUPpPHQW�j�O¶DUWLFOH�/���������GX�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��OH�FRPLWp�pOLW�SDUPL�VHV�PHPEUHV�XQEXUHDX�FRPSUHQDQW������3UpVLGHQW�����9LFH�3UpVLGHQWV�����6HFUpWDLUH�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6RXV�3UpIHW�GH�'D[��OH�3UpVLGHQW�GX�6\QGLFDW�,QWHUFRPPXQDO�SRXU�ODVXUYHLOODQFH�GHV�SODJHV�HW�ODFV�GX�OLWWRUDO�ODQGDLV��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$0(1$*(0(17�'(�/$�'(9,$7,21�'(�/$�5287(�'(3$57(0(17$/(�1������685�/(7(55,72,5(�'(6�&20081(6�'(�6$,17�6(9(5�(7�'(�%$6�0$8&2$55Ç7e�35e)(&725$/�'(�&(66,%,/,7e/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�&RGH�GH�O
([SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��9X�OH�&RGH�GH�OD�9RLULH�URXWLqUH�HW�QRWDPPHQW�OHV�DUWLFOHV�/��������/�������/�������HW�/��������9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�*pQpUDO�GHV�ODQGHV�HQ�GDWH�GX����QRYHPEUH������DSSURXYDQW�OHSURMHW�GH�GpYLDWLRQ�GH�OD�5'�����VXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��9X�O
DUUrWp�SUpIHFWRUDO�GX����MXLOOHW������GpFODUDQW�OH�SURMHW�SUpFLWp�G
XWLOLWp�SXEOLTXH��9X�O
DUUrWp�SUpIHFWRUDO�G
RXYHUWXUH�G
HQTXrWH�SDUFHOODLUH�GX����PDUV������GHVWLQp�j�GpWHUPLQHU�OHV�VXUIDFHV�j�DFTXpULU�SRXU�ODUpDOLVDWLRQ�GHV�WUDYDX[��9X�O
DYLV�pPLV�SDU�OH�FRPPLVVDLUH�HQTXrWHXU�j�O
LVVXH�GH�O
HQTXrWH�SDUFHOODLUH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7(



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$57,&/(��6RQW�GpFODUpHV�FHVVLEOHV�DX�SURILW�GX�GpSDUWHPHQW�GHV�/DQGHV�HQ�YXH�GH�O
DPpQDJHPHQW�GH�OD�GpYLDWLRQ�GH�OD�5'�����VXU�OHWHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��OHV�SDUFHOOHV�GH�WHUUDLQ�VLWXpHV�VXU�OD�FRPPXQH�GH�6$,176(9(5��GpFULWHV�GDQV�O
pWDW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��00��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HW�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7,'(17,7(�'(6�35235,(7$,5(6 '(6,*1$7,21�'(6�3$5&(//(6 'pVLJQDWLRQ&RPPXQH�HWOLHX�GLW 1DWXUH 6HFWLRQ 1� 6XSHUILFLH0PH�/$027+(�2GHWWH��8VXIUXLWLqUH�QpH�OH�����������j�6$,17�6(9(5��������pS��&28785,(5GRPLFLOLpH�����UXH�5DRXO�'XW\��������/(�+$95(5HWUDLWpH
0PH�&28785,(5�0RQLTXH�6X]DQQH0DULH�0DGHOHLQH��1X�SURSULpWDLUH�QpH�OH�����������j�$8%(1721��������GRPLFLOLpH�j��.HUPDUTXH�/H�EDV�GH�OD�ULYLqUH��������025/$,;3KDUPDFLHQQH
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+RQQHXU�9X�OH�FRGH�GH�O
XUEDQLVPH�HW�QRWDPPHQW�VHV�DUWLFOHV�5�������j�5�������9X�O
DUUrWp�PXQLFLSDO�HQ�GDWH�GX����QRYHPEUH������SUHVFULYDQW�O
HQTXrWH�SXEOLTXH�VXU�OH�SURMHW�GH�FDUWH�FRPPXQDOH��9X�OHV�FRQFOXVLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����IpYULHU�������PRGLILpH�SDU�FHOOH�GX����PDL�������DSSURXYDQW�OD�FDUWHFRPPXQDOH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FDUWH�FRPPXQDOH�GH�0,6621�HVW�DSSURXYpH�$57,&/(��/H�SUpVHQW�DUUrWp�HW�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�VHURQW�DIILFKpV�SHQGDQW�XQ�PRLV�HQ�PDLULH�$57,&/(��0HQWLRQ�GH�FHW�DIILFKDJH�VHUD�LQVpUpH�SDU�OH�PDLUH�HQ�FDUDFWqUHV�DSSDUHQWV�GDQV�XQ�MRXUQDO�GLIIXVp�GDQV�OH�GpSDUWHPHQW�$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�$57,&/(��&KDFXQH�GH�FHV�IRUPDOLWpV�GH�SXEOLFLWp�PHQWLRQQH�OH�OLHX�R��OH�GRVVLHU�SHXW�rWUH�FRQVXOWp�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$57,&/(��/
DSSUREDWLRQ�GH�OD�FDUWH�FRPPXQDOH�SURGXLW�VHV�HIIHWV�MXULGLTXHV�GqV�O
H[pFXWLRQ�GH�O
HQVHPEOH�GHV�IRUPDOLWpV�SUpYXHV�FL�GHVVXV��OD�GDWH�j�SUHQGUH�HQ�FRPSWH�SRXU�O
DIILFKDJH�pWDQW�FHOOH�GX�SUHPLHU�MRXU�R��LO�HVW�HIIHFWXp�
$57,&/(��/H�PDLUH�GH�0,6621�HW�OH�3UpIHW�GHV�/DQGHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$55(7(�35()(&725$/�$335289$17�/$�&$57(�&20081$/(�'(�6$,17�&5,&49,//(1(89(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OH�FRGH�GH�O
XUEDQLVPH�HW�QRWDPPHQW�VHV�DUWLFOHV�5�������j�5�������9X�O
DUUrWp�PXQLFLSDO�HQ�GDWH�GX����IpYULHU������SUHVFULYDQW�O
HQTXrWH�SXEOLTXH�VXU�OH�SURMHW�GH�FDUWH�FRPPXQDOH��9X�OHV�FRQFOXVLRQV�GX�FRPPLVVDLUH�HQTXrWHXU�9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�HQ�GDWH�GX����PDL�������DSSURXYDQW�OD�FDUWH�FRPPXQDOH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FDUWH�FRPPXQDOH�GH�6DLQW�&ULFT�9LOOHQHXYH�HVW�DSSURXYpH�$57,&/(��/H�SUpVHQW�DUUrWp�HW�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�VHURQW�DIILFKpV�SHQGDQW�XQ�PRLV�HQ�PDLULH�$57,&/(��0HQWLRQ�GH�FHW�DIILFKDJH�VHUD�LQVpUpH�SDU�OH�PDLUH�HQ�FDUDFWqUHV�DSSDUHQWV�GDQV�XQ�MRXUQDO�GLIIXVp�GDQV�OH�GpSDUWHPHQW�$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�$57,&/(��&KDFXQH�GH�FHV�IRUPDOLWpV�GH�SXEOLFLWp�PHQWLRQQH�OH�OLHX�R��OH�GRVVLHU�SHXW�rWUH�FRQVXOWp�$57,&/(��/
DSSUREDWLRQ�GH�OD�FDUWH�FRPPXQDOH�SURGXLW�VHV�HIIHWV�MXULGLTXHV�GqV�O
H[pFXWLRQ�GH�O
HQVHPEOH�GHV�IRUPDOLWpV�SUpYXHV�FL�GHVVXV��OD�GDWH�j�SUHQGUH�HQ�FRPSWH�SRXU�O
DIILFKDJH�pWDQW�FHOOH�GX�SUHPLHU�MRXU�R��LO�HVW�HIIHFWXp�$57,&/(��/H�PDLUH�GH�6DLQW�&ULFT�9LOOHQHXYH�HW�OH�3UpIHW�GHV�/DQGHV�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$0(1$*(0(17�'(�/$�'(9,$7,21�'(�/$�5287(�'(3$57(0(17$/(�1������685�/(7(55,72,5(�'(6�&20081(6�'(�6$,17�6(9(5�(7�'(�%$6�0$8&2$55Ç7e�35e)(&725$/�'(�&(66,%,/,7e/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�&RGH�GH�O
([SURSULDWLRQ�SRXU�FDXVH�G
XWLOLWp�SXEOLTXH��9X�OH�&RGH�GH�OD�9RLULH�URXWLqUH�HW�QRWDPPHQW�OHV�DUWLFOHV�/��������/�������/�������HW�/��������9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�*pQpUDO�GHV�ODQGHV�HQ�GDWH�GX����QRYHPEUH������DSSURXYDQW�OHSURMHW�GH�GpYLDWLRQ�GH�OD�5'�����VXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��9X�O
DUUrWp�SUpIHFWRUDO�GX����MXLOOHW������GpFODUDQW�OH�SURMHW�SUpFLWp�G
XWLOLWp�SXEOLTXH��9X�O
DUUrWp�SUpIHFWRUDO�G
RXYHUWXUH�G
HQTXrWH�SDUFHOODLUH�GX����PDUV������GHVWLQp�j�GpWHUPLQHU�OHV�VXUIDFHV�j�DFTXpULU�SRXU�ODUpDOLVDWLRQ�GHV�WUDYDX[��9X�O
DYLV�pPLV�SDU�OH�FRPPLVVDLUH�HQTXrWHXU�j�O
LVVXH�GH�O
HQTXrWH�SDUFHOODLUH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��6RQW�GpFODUpHV�FHVVLEOHV�DX�SURILW�GX�GpSDUWHPHQW�GHV�/DQGHV�HQ�YXH�GH�O
DPpQDJHPHQW�GH�OD�GpYLDWLRQ�GH�OD�5'�����VXU�OHWHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��OHV�SDUFHOOHV�GH�WHUUDLQ�VLWXpHV�VXU�OD�FRPPXQH�GH�6$,176(9(5��GpFULWHV�GDQV�O
pWDW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��
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00��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HW�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7,'(17,7(�'(6�35235,(7$,5(6 '(6,*1$7,21�'(6�3$5&(//(6 'pVLJQDWLRQ&RPPXQHHW�OLHX�GLW 1DWXUH 6HFWLRQ 1� 6XSHUILFLH6RFLpWp�&LYLOH�GH�6DLQWH�(XODOLH6LqJH�VRFLDO �'RPDLQH�GH�0DQGLQHOOLj�%HDXPRQW�VXU�/H]H�����1��6LUHW�������������

6$,17�6(9(5� 0LHJHERUGH �6$,17�6(9(5�0LHJHERUGH�6$,17�6(9(5�;DLQWUDLOOH�

%RLV�WDLOOLV
%RLV�WDLOOLV
-DUGLQ

%
%
%

���
���
���o H[�%����S

��D����FD
��D����FD
��D����FD

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������&20081$87(�'¶$**/20(5$7,21�'8�0$56$1$55(7(�35()(&725$/�3257$17�02',),&$7,21�'(6�67$7876�(1�0$7,(5(�'¶$&7,216�62&,$/(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GX�0DUVDQ��9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����MXLQ����������DYULO�HW����GpFHPEUH������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV�HWDGKpVLRQ�GH�FRPPXQHV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GX�0DUVDQ��9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV��WUDQVIRUPDWLRQ�HQ�FRPPXQDXWpG¶DJJORPpUDWLRQ�HW�DGRSWLRQ�GH�QRXYHDX[�VWDWXWV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�GX�0DUVDQ�HQ�GDWH�GX����PDUV�����GpFLGDQW�G¶pWHQGUH�OD�FRPSpWHQFH�GH�OD�FRPPXQDXWp�HQ�PDWLqUH�G¶DFWLRQV�VRFLDOHV�j�OD�FUpDWLRQ�G¶DLUHV�G¶DFFXHLO�GHV�JHQV�GXYR\DJH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/
DUWLFOH��HU GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������SRUWDQW�WUDQVIRUPDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GX0DUVDQ�HQ�&RPPXQDXWp�G¶$JJORPpUDWLRQ�GX�0DUVDQ��VXVYLVp��HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW���&���&RPSpWHQFHV�OLEUHPHQW�FKRLVLHV���±�$FWLRQV�VRFLDOHVFUpDWLRQ�GHV�DLUHV�G¶DFFXHLO�GHV�JHQV�GX�YR\DJH$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ�GX�0DUVDQ��OHV�PDLUHV�GHVFRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLOGHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$&7,216�'(�/¶e7$735�'�$�(���Ê0(%85($8������1�����$55(7(�'(/,95$17�81(�+$%,/,7$7,21�'(�7285,60(���(85/�&+$0%5(�$8�&+Æ7($8��© /(�&+$7($8�'(�%8526 ª�¬�(6&$/$16/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
KRQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������IL[DQW�OHV�FRQGLWLRQV�G
H[HUFLFH�GHV�DFWLYLWpV�UHODWLYHV�j�O
RUJDQLVDWLRQ�HW�j�OD�YHQWH�GHYR\DJHV�RX�GH�VpMRXUV�HW�QRWDPPHQW�VRQ�DUWLFOH�����9X�OH�GpFUHW�Q���������GX����MXLQ������SULV�HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q��������GX����MXLOOHW������HW�QRWDPPHQW



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
VRQ�DUWLFOH����HW�VXLYDQWV��9X�O
DUUrWp�PLQLVWpULHO�GX����QRYHPEUH������PRGLILp�UHODWLI�DX[�FRQGLWLRQV�GH�IL[DWLRQ�GX�PRQWDQW�GH�OD�JDUDQWLH�ILQDQFLqUH�GHVSUHVWDWDLUHV�GH�VHUYLFH�UHOHYDQW�GH�OD�SURFpGXUH�G
KDELOLWDWLRQ��9X�O
DUUrWp�PLQLVWpULHO�GX����QRYHPEUH������UHODWLI�DX[�SUHVWDWLRQV�SUpVHQWDQW�XQ�FDUDFWqUH�FRPSOpPHQWDLUH�GDQV�OH�FDGUH�GHO¶KDELOLWDWLRQ�GH�WRXULVPH �9X�OD�GHPDQGH�G¶KDELOLWDWLRQ�GH�WRXULVPH�SUpVHQWpH�SDU�O¶(85/�©&KDPEUH�DX�&KkWHDX ª��GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp�DX© &KkWHDX�GH�%XURV ª���������(6&$/$16��DILQ�GH�FRPPHUFLDOLVHU�GHV�SURGXLWV�WRXULVWLTXHV�j�SDUWLU�GH�VRQ�K{WHO�©/H�&KkWHDXGH�%XURV ª�FODVVp�K{WHO�GH�WRXULVPH���pWRLOHV �9X�O
DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�O
DFWLRQ�WRXULVWLTXH�HQ�GDWH�GX����MXLQ�������6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/
KDELOLWDWLRQ�Q��+$������������ HVW�GpOLYUpH�j�O¶(85/�©&KDPEUH�DX�&KkWHDX ª�j�(6&$/$16��SRXU�OD�FRPPHUFLDOLVDWLRQ�GHSURGXLWV�WRXULVWLTXHV�j�VRQ�pWDEOLVVHPHQW�©/H�&KkWHDX�GH�%XURV ª�$GUHVVH�HW�OLHX�G¶H[SORLWDWLRQ ��/H�&KkWHDX�GH�%XURV�±�������(6&$/$16$57,&/(��/D�JDUDQWLH�ILQDQFLqUH�D�pWp�VRXVFULWH�DXSUqV�GH�OD�&DLVVH�5pJLRQDOH�GH�&UpGLW�$JULFROH�0XWXHO�G¶$TXLWDLQH�$GUHVVH�������ERXOHYDUG�GX�3UpVLGHQW�:LOVRQ�±������ %25'($8;�&('(;$57,&/(��/
DVVXUDQFH�© UHVSRQVDELOLWp�FLYLOH�SURIHVVLRQQHOOHª�D�pWp�VRXVFULWH�DXSUqV�GH�©$YLYD�DVVXUDQFH ª�$GUHVVH��� 3ODFH�6DLQW�7DXULQ�±�%3����± ������($8=($57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�/LHXWHQDQW�&RORQHO��&RPPDQGDQW�GX�*URXSHPHQW�GH�*HQGDUPHULH�GHV/DQGHV�HW�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�6pFXULWp�3XEOLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GXSUpVHQW�DUUrWp�TXL�VHUD�QRWLILp�j�O¶LQWpUHVVp��DLQVL�TX¶DX�0DLUH�G¶(6&$/$16��HW�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV6HUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$&7,216�'(�/
(7$7&200,66,21�'(3$57(0(17$/(�'
(48,3(0(17�&200(5&,$/(;7(16,21�'8�0$*$6,1�©1(772 ª�¬�6$,17�9,1&(17�'(�7<5266($X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU�O
DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6&,�7<5$�HW�OD�6$6�&+(5%(;��HQ�YXH�GH�SURFpGHU�j�O¶H[WHQVLRQ�GH����Pð�GXPDJDVLQ�1(772�j�6$,17�9,1&(17�'(�7<5266(��SRUWDQW�OD�VXUIDFH�GH�YHQWH�WRWDOH�j����Pð�/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�GpFUHW�Q���������GX���PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�6$,17�9,1&(17�'(�7<5266( SHQGDQW�GHX[�PRLV�$�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$&7,216�'(�/
(7$7&200,66,21�'(3$57(0(17$/(�'
(48,3(0(17�&200(5&,$/(;7(16,21�'8�0$*$6,1�© 683(5�8 ª�¬�%,6&$55266($X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU�O
DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6$%,6&$',6��HQ�YXH�GH�SURFpGHU�j�O¶H[WHQVLRQ�GH����Pð�GX�PDJDVLQ�683(5�8�j%,6&$55266(��SRUWDQW�OD�VXUIDFH�GH�YHQWH�WRWDOH�j������Pð�/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�GpFUHW�Q���������GX���PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�%,6&$55266( SHQGDQW�GHX[�PRLV�$�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(732/,&(�'(�/
($8�(7�'(6�0,/,(8;�$48$7,48(635()(&785(�'(6�/$1'(6 35()(&785(�'(�/$�*,521'($55(7(�,17(5�35()(&725$/�$8725,6$17�/(�0,1,67Ê5(�'(�e48,3(0(17��'(675$1632576��'8�/2*(0(17��'8�7285,60(�(7�'(�/$�0(5�¬�5e$/,6(5�(7�¬�(;3/2,7(5/(6�2895$*(6�/,e6�¬�/$�75$16)250$7,21�'(�/$�51���(1�$����686&(37,%/(6�'(3529248(5�'(6�())(76�685�/
($8�(7�/(6�0,/,(8;�$48$7,48(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
KRQQHXU�
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/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
KRQQHXU�9X�OH�&RGH�GH�O
(QYLURQQHPHQW�9X�OH�&RGH�GH�O
H[SURSULDWLRQ�HW�QRWDPPHQW�VHV�DUWLFOHV�5��������j�5������9X�OHV�GpFUHWV�Q��������HW��������GX����PDUV������SULV�SRXU�DSSOLFDWLRQ�GHV�DUWLFOHV�/�������j�/�������GX�&RGH�GHO
(QYLURQQHPHQW�9X�OH�GpFUHW�Q�����������GX��HU�RFWREUH������SRUWDQW�DEURJDWLRQ�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�FHUWLILFDWLRQFRQIRUPH�GHV�FRSLHV�GH�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�9X�OHV�GLVSRVLWLRQV�GX�VFKpPD�GLUHFWHXU�G
DPpQDJHPHQW�HW�GH�JHVWLRQ�GHV�HDX[��6'$*(��GX�EDVVLQ�$GRXU�*DURQQH�9X�O
DUUrWp�LQWHU�SUpIHFWRUDO�GX����PDL������SUHVFULYDQW�O
RXYHUWXUH�G
XQH�HQTXrWH�SXEOLTXH�GX����MXLQ�DX����MXLOOHW������SRUWDQWVXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GH�%HOLQ�%HOLHW��*LURQGH���6DXJQDF�HW�0XUHW��/LSRVWKH\��3LVVRV��/DERXKH\UH��/XH��6ROIpULQR�(VFRXUFH��2QHVVH�/DKDULH��6LQGHUHV��/HVSHURQ��&DVWHWV��+HUP��0DJHVFT��6W�*HRXUV�GH�0DUHPQH�9X�O
DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU�9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G¶+\JLqQH�GHV�/DQGHV�HQ�GDWH�GX���GpFHPEUH������9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G¶+\JLqQH�GH�OD�*LURQGH�HQ�GDWH�GX����IpYULHU������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD3UpIHFWXUH�GH�OD�*LURQGH�$55Ç7(177,75(�,���',6326,7,216�*(1(5$/(6$57,&/(�����2%-(7�'(�/
$8725,6$7,21/H�0LQLVWqUH�GH�eTXLSHPHQW��GHV�7UDQVSRUWV��GX�/RJHPHQW��GX�7RXULVPH�HW�GH�OD�0HU��UHSUpVHQWp�SDU�OD�'LUHFWLRQ'pSDUWHPHQWDOH�GH�eTXLSHPHQW�GHV�/DQGHV�6HUYLFH�6SpFLDO�$XWRURXWH�$����GRPLFLOLpH�����%RXOHYDUG�6DLQW�0pGDUG�±�������0217�'(�0$56$1�GpVLJQp�FL�DSUqV��OH�SpWLWLRQQDLUH��HVW�DXWRULVp��j�UpDOLVHU�HW�H[SORLWHU�OHV�RXYUDJHV�HW�DPpQDJHPHQWV�GH�FROOHFWH�HW�GH�WUDLWHPHQW�GHV�HDX[�GH�UXLVVHOOHPHQW�HW�OHVRXYUDJHV�K\GUDXOLTXHV�DGDSWpV�DX�SDVVDJH�GHV�ORXWUHV�UHQGXV�QpFHVVDLUHV�SDU�OD�WUDQVIRUPDWLRQ�GH�OD�51���HQ�$���GDQV�VDVHFWLRQ�FRPSULVH�HQWUH�%HOLQ�%HOLHW�HW�6DLQW�*HRXUV�GH�0DUHPQH�&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WLWUH�GHV�UXEULTXHV�VXLYDQWHV�GH�OD�QRPHQFODWXUH�SUpYXH�SDU�OHV�DUWLFOHV�/�������j�/������GX&RGH�GH�O
(QYLURQQHPHQW��

2XYUDJHV���,QVWDOODWLRQ�±�7UDYDX[���$FWLYLWpV 58%5,48( 5(*,0( &DSDFLWp
2XYUDJHV�K\GUDXOLTXHV�FRQVWLWXDQW�XQ�REVWDFOH�jO
pFRXOHPHQW�GHV�FUXHV ����� $XWRULVDWLRQ
5HMHW�G
HDX[�SOXYLDOHV�GDQV�OHV�HDX[�VXSHUILFLHOOHV�RX�GDQVXQ�EDVVLQ�G
LQILOWUDWLRQ ����� 'pFODUDWLRQ$XWRULVDWLRQ 6HORQ�OHV�VXUIDFHVGHVVHUYLHV

&RPSWH�WHQX�GHV�TXDQWLWpV�GH�VHOV�GH�GpYHUJODoDJH�DSSRUWpHV�SDU�EDVVLQ�YHUVDQW�HQ�SpULRGH�KLYHUQDOH��OHV�UHMHWV�GH�VHOV�GDQV�XQFRXUV�G
HDX�QH�VRQW�SDV�VRXPLV�j�GpFODUDWLRQ��/H�UHVSHFW�GHV�PRGHV�RSpUDWRLUHV�HW�GHV�GRVHV�RSWLPDOHV�SHUPHWWUD�GH�OLPLWHUO
LQFLGHQFH�VXU�OH�PLOLHX�QDWXUHO�$57,&/(�����&$5$&7Ê5(�'(�/
$8725,6$7,21/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQWUpVHUYpV�6L�OH�EpQpILFH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�WUDQVPLV�j�XQH�DXWUH�SHUVRQQH�TXH�FHOOH�TXL�HVW�PHQWLRQQpH�j�O
DUWLFOH����OH�QRXYHDXEpQpILFLDLUH�GRLW�HQ�IDLUH�OD�GpFODUDWLRQ�DX�SUpIHW��GDQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�SULVH�HQ�FKDUJH�GH�O
RXYUDJH��GHO
LQVWDOODWLRQ��GHV�WUDYDX[�RX�GHV�DPpQDJHPHQWV�RX�OH�GpEXW�GH�O
H[HUFLFH�GH�VRQ�DFWLYLWp�&HWWH�GpFODUDWLRQ�GRLW�PHQWLRQQHU��V
LO�V
DJLW�G
XQH�SHUVRQQH�SK\VLTXH��OHV�QRP��SUpQRP�HW�GRPLFLOH�GX�QRXYHDX�EpQpILFLDLUH�HWV
LO�V
DJLW�G
XQH�SHUVRQQH�PRUDOH�VD�GpQRPLQDWLRQ�RX�UDLVRQ�VRFLDOH��VD�IRUPH�MXULGLTXH��O
DGUHVVH�GH�VRQ�VLqJH�VRFLDO�DLQVL�TXH�ODTXDOLWp�GX�VLJQDWDLUH�GH�OD�GpFODUDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ�/D�FHVVDWLRQ�GpILQLWLYH�RX�SRXU�XQH�SpULRGH�VXSpULHXUH�j�GHX[�DQV��GH�O
H[SORLWDWLRQ�RX�GH�O
DIIHFWDWLRQ�LQGLTXpH�GDQV�OD�SUpVHQWHDXWRULVDWLRQ��G
XQ�RXYUDJH�RX�G
XQH�LQVWDOODWLRQ�GRLW�IDLUH�O
REMHW�G
XQH�GpFODUDWLRQ��SDU�O
H[SORLWDQW�RX��SDU�GpIDXW��SDU�OHSURSULpWDLUH��DXSUqV�GX�SUpIHW��GDQV�OH�PRLV�TXL�VXLW�OD�FHVVDWLRQ�GpILQLWLYH��O
H[SLUDWLRQ�GX�GpODL�GH�GHX[�DQV�RX�OH�FKDQJHPHQWG
DIIHFWDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ�$57,&/(�����'e/$,6�'
(;e&87,21/
H[pFXWLRQ�GHV�WUDYDX[�GRLW�rWUH�UpDOLVpH�GDQV�XQ�GpODL�PD[LPXP�GH�GL[�DQV�j�FRPSWHU�GH�OD�GDWH�GH�WUDQVPLVVLRQ�GH�FHW�DUUrWpDX�SHUPLVVLRQQDLUH�/HV�WUDYDX[�VHURQW�FRQIRUPHV�DX�GHVFULSWLI�GX�GRFXPHQW�G¶LQFLGHQFH�/H�SHUPLVVLRQQDLUH�GHYUD�SUpYHQLU�DX�PRLQV�KXLW�MRXUV�j�O
DYDQFH�OH�'LUHFWHXU�GpSDUWHPHQWDO�GH�O
DJULFXOWXUH�HW�GH�OD�IRUrW�GH�ODGDWH�GH�FRPPHQFHPHQW�GHV�WUDYDX[�$57,&/(�����',6326,7,216�*e1e5$/(63RXU�O
H[pFXWLRQ�GHV�WUDYDX[��O
H[SORLWDWLRQ�GHV�RXYUDJHV�HW�LQVWDOODWLRQV�DLQVL�TXH�SRXU�O
H[HUFLFH�GHV�DFWLYLWpV�YLVpHV�GDQV�OHWDEOHDX�GH�FODVVHPHQW�FL�GHVVXV��OH�SHUPLVVLRQQDLUH�GRLW�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/�������HW�VXLYDQWV�GX�&RGH
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GH�O
(QYLURQQHPHQW��DX[�GLVSRVLWLRQV�UpJOHPHQWDLUHV�GpMj�HQ�YLJXHXU�VXU�OH�SpULPqWUH�GX�WUDFp��j�FHOOHV�GX�SUpVHQW�DUUrWp�HW�jFHOOHV�ILJXUDQW�GDQV�OH�GRVVLHU�MRLQW�j�OD�GHPDQGH�G
DXWRULVDWLRQ�GqV�ORUV�TX¶HOOHV�VRQW�FRQIRUPHV�DX[�SUHVFULSWLRQV�GX�SUpVHQWDUUrWp�(Q�RXWUH��ORUV�GH�OD�UpDOLVDWLRQ�GH�O
LQVWDOODWLRQ��GH�O
RXYUDJH�RX�GHV�WUDYDX[��GDQV�OHXU�PRGH�G
H[SORLWDWLRQ�RX�G
H[pFXWLRQ��RXGDQV�O
H[HUFLFH�GH�O
DFWLYLWp��OH�SHUPLVVLRQQDLUH�QH�GRLW�HQ�DXFXQ�FDV�GpSDVVHU�OHV�VHXLOV�GH�GpFODUDWLRQ�RX�G
DXWRULVDWLRQ�GHVDXWUHV�UXEULTXHV�GH�OD�QRPHQFODWXUH�VDQV�HQ�DYRLU�IDLW�DX�SUpDODEOH�OD�GpFODUDWLRQ�RX�OD�GHPDQGH�G
DXWRULVDWLRQ�HW�DYRLU�REWHQXOH�UpFpSLVVp�GH�GpFODUDWLRQ�RX�O
DXWRULVDWLRQ�FRUUHVSRQGDQWH�$57,&/(�����(175(7,(1/HV�RXYUDJHV�RX�LQVWDOODWLRQV�VRQW�UpJXOLqUHPHQW�HQWUHWHQXV�GH�PDQLqUH�j�JDUDQWLU�OH�ERQ�pFRXOHPHQW�GHV�HDX[�HW�OH�ERQIRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GHVWLQpV�j�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHV�PLOLHX[�DTXDWLTXHV��,OV�GRLYHQW�rWUHFRPSDWLEOHV�DYHF�OHV�GLIIpUHQWV�XVDJHV�GHV�FRXUV�G
HDX�7,75(�,,���',6326,7,216�7(&+1,48(66(&7,21�����/(6�3$66$*(6�¬�/2875(6�(7�'(6�9,6216�'
(8523($57,&/(�����',0(16,211(0(17/H�GLPHQVLRQQHPHQW�GHV�RXYUDJHV�SHUPHW�GH�IDLUH�WUDQVLWHU�OD�FUXH�FHQWHQQDOH�VDQV�PRGLILHU�VHQVLEOHPHQW�OHV�FRQGLWLRQVG
pFRXOHPHQW�HQ�DPRQW�HW�HQ�DYDO�GH�O¶HPSULVH�/HV�FDUDFWpULVWLTXHV�GH�FHV�RXYUDJHV�VRQW�OHV�VXLYDQWHV��

2XYUDJHV &RXUV�G
HDX +DXWHXU�GH�OD�EDQTXHWWH�VXSpULHXUH2+������� 5XLVVHDX�G
+RVVHJRU �����P2+������� 5XLVVHDX�GH�/DKDULH �����P2+������� 5XLVVHDX�GH�6LQGqUHV �����P2+������� 5XLVVHDX�GX�%RXUJ �����P2+������� 5XLVVHDX�GH�&RQ\XQWH �����P2+������� 5XLVVHDX�GHV�)RUJHV �����P2+������� 5XLVVHDX�GH�6DXQXV �����P2+������� 5XLVVHDX�GH�/DEqTXH �����P
/HV�WUDYDX[�VSpFLILTXHV�GHYURQW�IDLUH�O
REMHW�G
XQ�VXLYL�HW�G
XQ�UpFROHPHQW�SDU�XQ�VSpFLDOLVWH�PDPPDORJXH��8Q�VXLYL�GHIRQFWLRQQHPHQW�VHUD�HIIHFWXp�GXUDQW�OHV���DQQpHV�FRQVpFXWLYHV�j�OD�ILQ�GX�FKDQWLHU��DYHF�XQH�IUpTXHQFH�GH���j���YLVLWHV�SDU�DQ��ODIUpTXHQFH�pWDQW�SOXV�IRUWH�SHQGDQW�OHV�SpULRGHV�GH�IRUWH�DFWLYLWp�GH�OD�IDXQH�$57,&/(�����5e*,0(�+<'5$8/,48(/
LPSODQWDWLRQ�GHV�RXYUDJHV�QH�GRLW�SDV�HQJHQGUHU�GH�SHUWXUEDWLRQV�GX�UpJLPH�K\GUDXOLTXH�GX�FRXUV�G
HDX�HW�GH�O
pFRXOHPHQWQDWXUHO�GHV�HDX[�DX�GHOj�GH�FHOOHV�UHFRQQXHV�GDQV�OHV�GRFXPHQWV�G¶LQFLGHQFHV�SURGXLWV�SDU�OH�SHUPLVVLRQQDLUH�/HV�RXYUDJHV�QH�GRLYHQW�SDV�SURYRTXHU�GH�PDQLqUH�VLJQLILFDWLYH�G
LUUpJXODULWp�GDQV�OH�SURILO�HQ�ORQJ�GX�FRXUV�G
HDX�VXU�OHWURQoRQ�FRQFHUQp��QL�GH�UXSWXUH�GH�SHQWH��QL�GH�VXUFUHXVHPHQW�GX�OLW��QL�G
pURVLRQ�UpJUHVVLYH�RX�SURJUHVVLYH��QL�G
DIIRXLOOHPHQWHW�GH�IUDJLOLVDWLRQ�GHV�RXYUDJHV�H[LVWDQWV�$57,&/(�����(0%Æ&/(6/
H[SORLWDWLRQ�GHV�RXYUDJHV�HQ�FDV�G
DPRQFHOOHPHQW�G
HPEkFOHV�RX�GH�GpS{W�GH�PDWpULDX[�HQ�DPRQW�RX�HQ�DYDO�LPSRVH�GHSRXUYRLU�DX�QHWWR\DJH�GX�OLW�DX[�DERUGV�LPPpGLDWV�GHV�RXYUDJHV�HW�GH�SURFpGHU��HQ�FDV�GH�EHVRLQ��j�WRXWH�RSpUDWLRQ�GHGpVHQFRPEUHPHQW�TXL�V
DYqUHUDLW�QpFHVVDLUH�6(&7,21�����5(-(7�'(6�($8;�3/89,$/(6$57,&/(�����&2//(&7(/HV�UHMHWV�GHV�HDX[�UXLVVHOpHV�VXU�OD�SDUWLH�LPSHUPpDELOLVpH�GH�OD�SODWH�IRUPH�URXWLqUH�VRQW�FRQoXV�HW�UpDOLVpV�GH�PDQLqUH�j�QHSDV�PRGLILHU�OH�GpELW�GHV�FRXUV�G
HDX[�UpFHSWHXUV�HW�j�DVVXUHU�HQ�WRXW�WHPSV�XQH�TXDOLWp�FRPSDWLEOH�DYHF�OHV�XVDJHV�j�O
DYDO�/H�UpVHDX�GH�FROOHFWH�HVW�GLPHQVLRQQp�SRXU�WUDQVIpUHU�OH�GpELW�GH�SRLQWH�GH�IUpTXHQFH�GpFHQQDOH�/HV�HDX[�GH�UXLVVHOOHPHQW�VRQW�FROOHFWpHV�HQ�PRGH�VpSDUDWLI�DYHF�XQ�V\VWqPH�GH�UpFXSpUDWLRQ�SURSUH�j�OD�SODWH�IRUPHDXWRURXWLqUH�$57,&/(������98/1e5$%,/,7e�'8�0,/,(8/H�UpVHDX�GH�FROOHFWH�GHV�HDX[�GH�UXLVVHOOHPHQW�LVVXHV�GH�OD�SODWH�IRUPH�GLIIpUHUD�VHORQ�OD�YXOQpUDELOLWp�GX�PLOLHX�OHV�]RQHV�j�IRUWH�YXOQpUDELOLWp�VRQW�OHV�VHFWHXUV�R��GHV�IRUDJHV�G
DGGXFWLRQ�G
HDX�SRWDEOH�VRQW�SURFKHV�GH�OD�FKDXVVpH�HW�WRXWHVOHV�WUDYHUVpHV�GH�UXLVVHDX[�PDMRUpHV�G
XQH�GLVWDQFH�GH�����P�GH�SDUW�HW�G
DXWUHV��GDQV�FH�FDV��OHV�RXYUDJHV�GH�FROOHFWH�VHURQWpWDQFKHV�HW�OHV�HDX[�WUDLWpHV�SDU�GHV�EDVVLQV�PXOWL�IRQFWLRQV�OHV�]RQHV�j�PR\HQQH�YXOQpUDELOLWp�VRQW�GHV�HVSDFHV�R��OD�SURSDJDWLRQ�G
XQH�SROOXWLRQ�HVW�VXIILVDPPHQW�OHQWH�SRXU�rWUH�DUUrWpH�HWR��OHV�UHVVRXUFHV�VRQW�pORLJQpHV��'DQV�FH�FDV��OHV�RXYUDJHV�GH�FROOHFWH�VHURQW�pWDQFKHV�HW�HQKHUEpV�HW�PXQLV�GH�YDQQH�GHIHUPHWXUH��OHV�HDX[�VHURQW�UHMHWpHV�GDQV�GHV�VHFWHXUV�QRQ�YXOQpUDEOHV�OHV�]RQHV�j�IDLEOH�YXOQpUDELOLWp�VRQW�OHV�HVSDFHV�QH�SUpVHQWDQW�SDV�GH�ULVTXH�SRXU�OHV�QDSSHV�QL�SRXU�OHV�PLOLHX[�VHQVLEOHV��/HVRXYUDJHV�GH�FROOHFWH�VRQW�DORUV�GHV�IRVVpV�RX�QRXHV�QRQ�pWDQFKHV�PDLV�HQKHUEpV�
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/HV�EDVVLQV�PXOWLIRQFWLRQV�pWDQFKHV�VHURQW�FRQIRUPHV�DX�VFKpPD�GH�SULQFLSH�GX�GRVVLHU�G
DXWRULVDWLRQ��LOV�DVVXUHQW����O¶pFUrWHPHQW�GHV�SRLQWHV�GH�GpELW�LQVWDQWDQp��SOXLH�DQQXHOOH��HW�OHXU�WUDLWHPHQW���OH�WUDLWHPHQW�GH�OD�SROOXWLRQ�FKURQLTXH�SDU�GpFDQWDWLRQ�HW�GpVKXLODJH��LOV�VRQW�GLPHQVLRQQpV�SRXU�WUDLWHU�OD�FKDUJH�GHSROOXWLRQ�FKURQLTXH�FRUUHVSRQGDQW�j�XQH�DYHUVH�GH����PP�LQWHUYHQDQW�DSUqV�XQH�SpULRGH�GH�WHPSV�VHF�GH����MRXUV���OH�VWRFNDJH�HW�O¶LVROHPHQW�GHV�SROOXWLRQV�DFFLGHQWHOOHV�SRXU�XQH�FXYH�GH����P� SDU�WHPSV�GH�SOXLH�(Q�FDV�GH�SOXLH�H[FHSWLRQQHOOH��VXSpULHXUH�j�XQH�IUpTXHQFH�DQQXHOOH��WRXV�OHV�DSSRUWV�VXSSOpPHQWDLUHV�GHYURQW�rWUH�pYDFXpV�SDUGpULYDWLRQ�HQ�DPRQW�GX�EDVVLQ��&HWWH�GpULYDWLRQ�FRQVLVWHUD�HQ�XQH�VXUYHUVH�YHUV�OH�PLOLHX�UpFHSWHXU��RX�VXU�OHV�WHUUDLQVDYRLVLQDQWV�ORUVTXH�FHX[�FL�RQW�XQ�XVDJH�DJULFROH��/H�GLPHQVLRQQHPHQW�GH�FHWWH�GpULYDWLRQ�DPRQW�SHUPHWWUD��HQ�FDVG
pYpQHPHQW�RUDJHX[�GH�ORQJXH�SpULRGH�GH�UHWRXU��G
pYLWHU�GHV�HIIHWV�GH�UHPLVH�HQ�VXVSHQVLRQ�GHV�SDUWLFXOHV�VpGLPHQWpHV��TXLUHODUJXpHV�GDQV�OH�PLOLHX�SRXUUDLHQW�rWUH�j�O
RULJLQH�GH�SROOXWLRQV�GLWHV�DFFLGHQWHOOHV�FKURQLTXHV�/HV�FDUDFWpULVWLTXHV�GHV�RXYUDJHV�VRQW�OHV�VXLYDQWHV��
1��GHEDVVLQ 6XUIDFHDFWLYH ([XWRLUH 'pELW�GHIXLWH 9ROXPHGX�EDVVLQ 3URIRQGHXU 6XUIDFHSODQH�GXEDVVLQ

/DUJHXU�GHVXUYHUVH 'LDPqWUH�GHO
RULILFH�GHUpJXODWLRQ��� ���� &UDVWH�URXJH �� ��� ���� ��� ���� ������� ���� &UDVWH�URXJH � �� ���� �� ���� ����� ���� /LODLUH �� ��� ���� ��� ���� ������� ���� 5X�'H�%DUURXLO �� ��� ���� ��� ���� ������� ���� 5X�'H�%DUURXLO �� ��� ���� ��� ���� ������� ���� 5X��'H�OD�3RVWH �� ��� ���� ��� ���� ������� ���� 5X��'H�OD�3RVWH � �� ���� �� ���� ������� ���� 5X��'H�&KDQWDODXGH � �� ���� �� ���� ������� ���� 5X�'H�'DUURX\ � �� ���� �� ���� ������� ���� 5X�'H�'DUURX\ � �� ���� �� ���� ������� ���� 5X�'X�3RQW�GH�'DUURX\ �� �� ���� �� ���� ������� ���� 5X�'H�0RXWLF � �� ���� �� ���� ������� ���� 5X�'H�0RXWLF � �� ���� �� ���� ������� ���� 5X�'H�0RXWLF � �� ���� �� ���� ������� ���� 5X��'H�3UHLOODW �� ��� ���� ��� ���� ������� ���� 5X��'H�3UHLOODW � �� ���� ��� ���� ������� ���� 5X��'H�3UHLOODW �� ��� ���� ��� ���� ������� ���� 5X��'H�3UHLOODW �� �� ���� �� ���� ������� ���� 5X��'H�*DUEDGRV �� ��� ���� ��� ���� ������� ���� 5X��'H�*DUEDGRV �� ��� ���� ��� ��� ������� ���� 5X�'H�0DLVRQQDYH ��� ��� ���� ��� ���� ������� ���� 5X�'H�0DLVRQQDYH ��� ��� ���� ��� ��� ������� ���� 5X��'H�%LORW �� ��� ���� ��� ���� ������� ���� 5X��'
(VFRXUFH�QRUG �� ��� ���� ��� ���� ������� ���� 5X��'
(VFRXUFH�VXG �� ��� ���� ��� ���� ������ ���� 5X��'H�%HOORF �� ��� ���� ��� ���� �������� ���� 5XLVVHDX �� ��� ���� ��� ���� �������� ���� 5XLVVHDX �� ��� ���� ��� ���� �������� ���� 5X��'
+RVVHJRU �� �� ���� �� ���� �������� ���� 5X��'
+RVVHJRU �� �� ���� �� ���� ����
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���� ���� 5X��'
+RVVHJRU �� �� ���� �� ���� �������� ���� 5X��'
+RVVHJRU �� �� ���� �� ���� �������� ���� 5X�'H�/DKDULH �� ��� ���� ��� ���� �������� ���� 5X�'H�/DKDULH �� �� ���� �� ���� �������� ���� 5X�'H�/DKDULH �� ��� ���� ��� ���� �������� ���� 5X�'X�6LQGqUHV �� ��� ���� ��� ���� �������� ���� 5X�'X�6LQGqUHV �� ��� ���� ��� ���� �������� ���� 5X�'X�6LQGqUHV � �� ���� �� ���� �������� ���� 5X��'X�&RXOLQ �� ��� ���� ��� ���� �������� ���� 5X��'X�&RXOLQ �� ��� ���� ��� ���� �������� ���� 5XLVVHDX �� ��� ���� ��� ���� �������� ���� 5XLVVHDX �� ��� ���� ��� ���� �������� ���� ,QILOWUDWLRQ ��� ��� ���� ��� ���� �������� ���� 5X��'X�%RXUJ �� ��� ���� ��� ���� �������� ���� 5X��'X�%RXUJ �� ��� ���� ��� ���� �������� ���� ,QILOWUDWLRQ �� ��� ���� ��� ���� �������� ���� ,QILOWUDWLRQ �� ��� ���� ��� ���� ������ ���� 5X��'H�%LOODUDQTXH ��� ���� ���� ���� ���� ������ ���� 5X��'H�&RQ\XQWH �� ��� ���� ��� ���� ������ ���� 5X��'HV�)RUJHV ��� ��� ���� ��� ���� ������ ���� 5X��'HV�*LURQV �� ��� ���� ��� ���� ������ ���� ,QILOWUDWLRQ ��� ���� ���� ���� ���� ������ ���� ,QILOWUDWLRQ �� ��� ���� ��� ���� �������� ���� 5X��'H�6DXQXV �� ��� ���� ��� ���� �������� ���� 5X��'H�/DEqTXH �� ��� ���� ��� ���� �������� ���� 5X��'H�0DJHVFT �� ��� ���� ��� ���� ������ ���� 5X��'H�&DRXORWWH �� ��� ���� ��� ���� ������ ���� 5X��'H�OD�3DSHWHULH �� ��� ���� ��� ���� ������ ���� )RVVp�±�5X��'H�OD0RXODQTXH �� ��� ���� ��� ���� ����
�� ���� )RVVp�±�5X��'H�%DOHQWRQ �� ��� ���� ��� ���� ����
$57,&/(������9$/(856�6(8,/6(Q�DSSURFKH�PR\HQQH��OHV�SROOXDQWV�FDUDFWpULVWLTXHV�pWDQW�FDOFXOpV�VXU�OD�EDVH�GH�FKDUJHV�EUXWHV�DQQXHOOHV��OD�TXDOLWp�GHV�UHMHWVDSUqV�WUDLWHPHQW�GRLW�UHVSHFWHU�O
REMHFWLI��%��VHORQ�OD�JULOOH�PXOWL�XVDJHV��FRQIRUPpPHQW�DX�6'$*(�/HV�YDOHXUV�VHXLOV��DYDQW�GLOXWLRQ��VRQW�OHV�VXLYDQWHV��

,QGLFDWHXU 9DOHXU�VHXLO0DWLqUHV�RUJDQLTXHV '&2 ���j����PJ�O0DWLqUHV�HQ�VXVSHQVLRQ 0(6 ���PJ�O3ORPE��3E� �����PJ�O0pWDX[ =LQF��=Q� ����j���PJ�O0DWLqUHV�WR[LTXHV +\GURFDUEXUHV )OXRUDQWKqQH ������J�O
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(Q�DSSURFKH�GH�SRLQWH��OD�TXDOLWp�GHV�UHMHWV��H[SULPpH�HQ�FRQFHQWUDWLRQV�QHWWHV��DSUqV�WUDLWHPHQW��GHV�SROOXDQWV�FDUDFWpULVWLTXHV�HOOHV�PrPHV�FDOFXOpHV�VXU�OD�EDVH�GH�FKDUJHV�EUXWHV�FRUUHVSRQGDQW�j�XQH�SUpFLSLWDWLRQ�GH����PP�FRQVpFXWLYHPHQW�j����MRXUV�GHWHPSV�VHF��QH�GRLW�SDV�rWUH�GH�QDWXUH�j�UHPHWWUH�HQ�FDXVH��PrPH�GH�IDoRQ�WHPSRUDLUH��O
XVDJH�RX�OD�YRFDWLRQ�GX�PLOLHX�UpFHSWHXU�$X�GURLW�GH�WRXV�OHV�UHMHWV��OD�IRQFWLRQ��SRWHQWLDOLWpV�ELRORJLTXHV��WHOOH�TXH�GpILQLH�SDU�OH�6\VWqPH�G
eYDOXDWLRQ�GH�OD�4XDOLWp�GHO
(DX��6(4�(DX��HVW�DVVLJQpH�DX[�PLOLHX[�UpFHSWHXUV�UHFHODQW�j�SULRUL�XQH�DFWLYLWp�ELRORJLTXH�/HV�YDOHXUV�VHXLOV�FRUUHVSRQGDQWHV��DSUqV�GLOXWLRQ��VRQW�OHV�VXLYDQWHV��

,QGLFDWHXU 9DOHXU�VHXLO0DWLqUHV�RUJDQLTXHV '&2 ���PJ�O0DWLqUHV�HQ�VXVSHQVLRQ 0(6 ����PJ�O$PPRQLDF 1+�� ��PJ�O
$X�GURLW�GH�FHUWDLQV�UHMHWV��OD�IRQFWLRQ��DTXDFXOWXUH��WHOOH�TXH�GpILQLH�SDU�OH�6\VWqPH�eYDOXDWLRQ�GH�OD�4XDOLWp�GH�O
(DX��6(4�(DX��HVW�DVVLJQpH�DX[�PLOLHX[�UpFHSWHXUV��LO�V
DJLW�GHV�UXLVVHDX[�/H\UH��5XLVVHDX[�GHV�)RUJHV��GX�9LJQDF��GH�OD�3DOXH��GH&RQ\XQWH��GX�0DJHVFT��(VFRXUFH��2QHVVH�/HV�YDOHXUV�VHXLOV�FRUUHVSRQGDQWHV��DSUqV�GLOXWLRQ��VRQW�OHV�VXLYDQWHV��

,QGLFDWHXU 9DOHXU�VHXLO0DWLqUHV�RUJDQLTXHV '%2� ���PJ�O0DWLqUHV�HQ�VXVSHQVLRQ 0(6 ���PJ�O
$57,&/(������(175(7,(1/
HQVHPEOH�GX�GLVSRVLWLI�G
DVVDLQLVVHPHQW�HVW�UpJXOLqUHPHQW�HQWUHWHQX�GH�PDQLqUH�j�JDUDQWLU�VRQ�ERQ�IRQFWLRQQHPHQW�/
HQWUHWLHQ�GX�UpVHDX�GH�IRVVp�GH�FROOHFWH�GHV�HDX[�GH�SODWH�IRUPH�FRQVLVWHUD�j�UHWLUHU�WRXW�REVWDFOH�j�O
pFRXOHPHQW�GHV�HDX[�RXGLPLQXDQW�OHV�FDSDFLWpV�G
pFRXOHPHQW�LQLWLDO�/
HQWUHWLHQ�GHV�EDVVLQV�PXOWLIRQFWLRQV�FRQVLVWHUD�HQ��OD�UpFXSpUDWLRQ�GHV�FRUSV�IORWWDQWV�SLpJpV�SDU�OH�V\VWqPH�GH�GpJULOODJH�OD�UHSULVH�GHV�KXLOHV�HW�K\GURFDUEXUHV�SLpJpV�SDU�OH�V\VWqPH�GH�GpVKXLODJH�O
pYDFXDWLRQ�GHV�ERXHV�GpFDQWpHV�8Q�SURWRFROH�G
DXWR�VXUYHLOODQFH�GH�FHV�RXYUDJHV�HVW�WUDQVPLV�DX[�VHUYLFHV�FKDUJpV�GH�OD�SROLFH�GH�O
HDX�DYDQW�OD�PLVH�HQVHUYLFH�GH�O
DXWRURXWH�&H�SURWRFROH�LPSRVH�QRWDPPHQW�DX�JHVWLRQQDLUH�GH�O
RXYUDJH�GH�WHQLU�XQ�FDUQHW�GH�VXLYL�PLV�j�OD�GLVSRVLWLRQ�GHV�VHUYLFHV�GH�ODSROLFH�GH�O
HDX�H[SOLFLWDQW��OHV�PpWKRGHV�HW�OD�IUpTXHQFH�GH�PHVXUHV�GH�FRQWU{OH�GX�UHPSOLVVDJH�GHV�RXYUDJHV�SDU�OHV�ERXHV�GH�GpFDQWDWLRQ�HW�OHV�KXLOHV�GHIDoRQ�j�pYLWHU�OHV�UHPLVHV�HQ�VXVSHQVLRQ�RX�HQ�pPXOVLRQ�OD�QDWXUH�HW�OHV�UpVXOWDWV�GH�PHVXUHV�GH�TXDOLWp�GHV�ERXHV�GH�GpFDQWDWLRQ�HW�FRPSRUWDQWOHV�MXVWLILFDWLIV�GHV�RSpUDWLRQV�SpULRGLTXHV�GH�FXUDJH�LQGLTXDQW��HQWUH�DXWUH��OD�GHVWLQDWLRQ�GHV�ERXHV�OHV�MXVWLILFDWLIV�FRQFHUQDQW�O
pYDFXDWLRQ�GHV�K\GURFDUEXUHV��GHV�KXLOHV�HW�GpFKHWV�GH�WRXWH�QDWXUH�/
DFFqV�DX[�EDVVLQV�VH�IHUD�SDU�XQ�FKHPLQ�FDUURVVDEOH�SHUPHWWDQW�OH�SDVVDJH�GHV�YpKLFXOHV�G
HQWUHWLHQ��8QH�UDPSH�G
DFFqV�jO
LQWpULHXU�GHV�EDVVLQV�VHUD�DPpQDJpH�SRXU�DVVXUHU�O
HQOqYHPHQW�GHV�ERXHV��8QH�FO{WXUH�JULOODJpH�VHUD�PLVH�HQ�SODFH�DXWRXU�GHVRXYUDJHV�$57,&/(������68,9,�'(6�($8;8Q�GLVSRVLWLI�GH�VXLYL�GHV�FRXUV�G
HDX�VHUD�PLV�HQ�SODFH�DILQ�GH�YpULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�WUDLWHPHQW��4XDWUHFDPSDJQHV�VHURQW�UpDOLVpHV�DX�FRXUV�GH�OD�SUHPLqUH�DQQpH�G
H[SORLWDWLRQ��OHV�DQDO\VHV�SRUWHURQW�VXU�GHV�pFKDQWLOORQV�QRQ�GLOXpV�/H�SpWLWLRQQDLUH�V
HIIRUFHUD�GH�UpDOLVHU�OD�FDPSDJQH�HVWLYDOH�DSUqV�XQ�pYpQHPHQW�SOXYLRPpWULTXH�GX�W\SH�GH�FHOXL�FRUUHVSRQGDQWj�O
DSSURFKH�GH�SRLQWH��/HV�pFKDQWLOORQV�SUpOHYpV�SHUPHWWURQW�GH�SURFpGHU�j�GHV�DQDO\VHV�DYDQW�HW�DSUqV�GLOXWLRQ�GHV�UHMHWV�/HV�SDUDPqWUHV�UHFKHUFKpV�VRQW�OHV�VXLYDQWV��DYDQW�GLOXWLRQ���'&2��0(6��3ORPE��=LQF�HW�)OXRUDQWKqQHDSUqV�GLOXWLRQ���'%2���'&2��0(6�HW�DPPRQLDF��1+����8Q�GLVSRVLWLI�GH�VXLYL�GHV�HDX[�VRXWHUUDLQHV�VHUD�pJDOHPHQW�PLV�HQ�SODFH��,O�FRQVLVWHUD�HQ�XQH�DQDO\VH�GHV�PpWDX[�ORXUGV�VXU�OHV��IRUDJHV�VXLYDQWV��SRLQW����DYDQW�OD�PLVH�HQ�VHUYLFH�GHV�EDVVLQV�GH�GpFDQWDWLRQ�SXLV�HQ�XQ�VXLYL�OD�SUHPLqUH�DQQpHG
H[SORLWDWLRQ�DX�SULQWHPSV��HQ�pWp�HW�DX�GpEXW�GH�O
DXWRPQH�

&RPPXQHV 3DUFHOOHV�FDGDVWUDOHV 3URSULpWDLUH &RRUGRQQpHV�; &RRUGRQQpHV�</LSRVWKH\ (��� 3(77(6�9LQFHQW ������� ���������
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&DVWHWV -��� /$7$67(�3KLOLSSH ������� ���������0DJHVFT 2�� /$7(55$'(�%HUQDUG ������� ���������

6(&7,21�����3527(&7,21�'(6�($8;�6287(55$,1(6$57,&/(������0(685(6�&203(16$72,5(66L�OHV�GpEODLV�HW�UHPEODLV�GX�WUDFp�URXWLHU�LQGXLVDLHQW�GHV�HIIHWV�ORFDOLVpV�GH�UDEDWWHPHQW�GH�OD�SLp]RPpWULH�GH�QDSSHVSKUpDWLTXHV��HW�VL�OHV�EDVVLQV�GH�GpFDQWDWLRQ�LQGXLVHQW�GHV�SROOXWLRQV��OHVTXHOV�SRXUUDLHQW�DIIHFWHU�O
XVDJH�GH�SXLWV�RX�GH�IRUDJHVVLWXpV�j�SUR[LPLWp�GH�O
LWLQpUDLUH��j�XVDJH�GRPHVWLTXH�RX�DJULFROH��GHV�PHVXUHV�FRPSHQVDWRLUHV�GHYURQW�rWUH�SULVHV�$57,&/(������68,9,�3,e=20e75,48(8Q�VXLYL�SLp]RPpWULTXH�VHUD�DORUV�UpDOLVp�DILQ�GH�SHUFHYRLU�O
LPSDFW�UpHO�GX�SURMHW�VXU�FHV�XVDJHV��&H�VXLYL�FRQVLVWHUD�HQ�GHVPHVXUHV�DYDQW��SHQGDQW�HW�DSUqV�OD�UpDOLVDWLRQ�GHV�WUDYDX[��GH�OD�SLp]RPpWULH��/H�SURWRFROH�GH�VXUYHLOODQFH�VXFFHVVLI�DX[�WUDYDX[FRQVLVWHUD�HQ�GHX[�PHVXUHV�DQQXHOOHV��KDXWHV�HDX[�HW�EDVVHV�HDX[���SHQGDQW���DQV�6(&7,21�����$&7,9,7e6�7(0325$,5(6�(1�3+$6(�'(�&+$17,(5$57,&/(������48$/,7e'XUDQW�OHV�WUDYDX[��WRXW�DSSRUW�DX[�PLOLHX[�DTXDWLTXHV�GH�SROOXDQW�RX�GH�FKDUJH�VROLGH��LPPpGLDW�RX�GLIIpUp��HVW�SURVFULW��/HSHUPLVVLRQQDLUH�V¶DVVXUHUD��GH�OD�TXDOLWp�GHV�HDX[�UHMHWpHV�GDQV�OHV�FRXUV�G¶HDX��GpULYpV�RX�QRQ��HQ�SURYHQDQFH�GH�O¶HPSULVHDXWRURXWLqUH��UXLVVHOOHPHQW��DVVqFKHPHQW�GH�IRXLOOHV���,O�PHWWUD�HQ�SODFH�OHV�GLVSRVLWLIV�QpFHVVDLUHV�j�FHW�HIIHW�HW�DVVXUHUD�OHXUHQWUHWLHQ�HW�OHXU�ERQ�IRQFWLRQQHPHQW�SHQGDQW�WRXWH�OD�GXUpH�GX�FKDQWLHU�$XVVLW{W�DSUqV�O
DFKqYHPHQW�GHV�WUDYDX[��OH�SHUPLVVLRQQDLUH�HQOqYHUD�WRXV�OHV�GpFRPEUHV��WHUUHV��GpS{WV�GH�PDWpULDX[�TXLSRXUUDLHQW�VXEVLVWHU�$57,&/(������3/$1�'(�&+$17,(5/H�SHUPLVVLRQQDLUH�pWDEOLW�XQ�SODQ�GH�FKDQWLHU�HW�XQ�SODQQLQJ�YLVDQW��OH�FDV�pFKpDQW��j�PRGXOHU�GDQV�OH�WHPSV�HW�GDQV�O
HVSDFHO
DFWLYLWp�HQ�IRQFWLRQ��GHV�FRQGLWLRQV�K\GURG\QDPLTXHV��K\GUDXOLTXHV�RX�PpWpRURORJLTXHV�GH�OD�VHQVLELOLWp�GH�O
pFRV\VWqPH�HW�GHV�ULVTXHV�GH�SHUWXUEDWLRQ�GH�VRQ�IRQFWLRQQHPHQW���/HV�WUDYDX[�QH�GRLYHQW�QRWDPPHQW�SDVrWUH�GH�QDWXUH�j�GpWUXLUH�OHV�]RQHV�GH�IUD\qUHV��OHV�]RQHV�GH�FURLVVDQFH�RX�OHV�]RQHV�G
DOLPHQWDWLRQ�RX�GH�UpVHUYHV�GH�QRXUULWXUHGH�OD�IDXQH�SLVFLFROH��,OV�QH�GRLYHQW�SDV�QRQ�SOXV�SURYRTXHU�GH�SROOXWLRQV�PpFDQLTXHV�QL�G
DFFHQWXDWLRQ�SURORQJpH�GH�ODWXUELGLWp�GH�O
HDX�FRQVpFXWLYHPHQW�j�OD�PLVH�HQ�VXVSHQVLRQ�GH�SDUWLFXOHV�VROLGHV�GH�OD�QDWXUH�HW�GH�O
DPSOHXU�GHV�DFWLYLWpV�GH�QDYLJDWLRQ��GH�SrFKH�HW�G
DJUpPHQW�$57,&/(������e&28/(0(17�'(6�($8;3HQGDQW�OD�GXUpH�GHV�WUDYDX[��OH�SHUPLVVLRQQDLUH�YHLOOH�j�QH�SDV�HQWUDYHU�O
pFRXOHPHQW�GHV�HDX[��,O�GRLW�HQ�RXWUH�JDUDQWLU�XQHFDSDFLWp�G
LQWHUYHQWLRQ�UDSLGH�GH�MRXU�RX�GH�QXLW�DILQ�G
DVVXUHU�OH�UHSOLHPHQW�GHV�LQVWDOODWLRQV�GX�FKDQWLHU�HQ�FDV�GH�FUXHFRQVpFXWLYH�j�XQ�RUDJH�RX�XQ�SKpQRPqQH�SOXYLHX[�GH�IRUWH�DPSOLWXGH�$57,&/(������35,1&,3(6�'(�%$6($ILQ�GH�PLQLPLVHU�OHV�ULVTXHV�LQKpUHQWV�DX[�LQVWDOODWLRQV�GH�FKDQWLHU��OHV�SULQFLSHV�GH�EDVH�VXLYDQWV�V¶LPSRVHQW�(DX[�GH�EDVVLQ�YHUVDQW�QDWXUHO�UpFXSpUpHV�GDQV�XQ�UpVHDX�GH�IRVVpV�FHLQWXUDQW�OHV�LQVWDOODWLRQV��SXLV�UHMHWpHV�GDQV�OH�PLOLHXQDWXUHO�j�O¶DYDO�GHV�LQVWDOODWLRQV�(DX[�GHV�SDUNLQJV�GHV�HQJLQV�HQ�]RQHV�PR\HQQH�HW�IRUWH�YXOQpUDELOLWp��FI��GpILQLWLRQ�DUWLFOH�������OH�SDUNLQJ�VHUD�FRQVWLWXp�SDUXQH�FRXFKH�GH�PDWpULDX[�FRPSDFWpV��8Q�IRVVp�GH�FHLQWXUH�SHUPHWWUD�GH�UpFXSpUHU�OHV�HDX[�GH�UXLVVHOOHPHQW�HW�XQ�EDVVLQ�GHGpFDQWDWLRQ�pTXLSp�G¶XQ�V\VWqPH�G¶REWXUDWLRQ��VHUD�SUpYX�j�O¶DYDO��DYDQW�UHMHW�GDQV�OH�PLOLHX�QDWXUHO�/HV�HDX[�YDQQHV�HW�OHV�HDX[�XVpHV�VHURQW�WUDLWpHV�VXU�SODFH�RX�pYDFXpHV�YHUV�XQH�VWDWLRQ�G¶pSXUDWLRQ�/HV�]RQHV�GH�VWRFNDJH�GHV�OXEULILDQWV�HW�GHV�K\GURFDUEXUHV�VHURQW�UHQGXHV�pWDQFKHV�HW�FRQILQpHV��SODWH�IRUPH�pWDQFKH�DYHFUHERUG�HW�FRQWDLQHU�SHUPHWWDQW�GH�UHFXHLOOLU�XQ�YROXPH�OLTXLGH�DX�PRLQV�pTXLYDOHQW�j�FHOXL�GHV�FXYHV�GH�VWRFNDJHV��/HV�YLGDQJHV��QHWWR\DJHV�HW�HQWUHWLHQ�GHV�HQJLQV�GHYURQW�LPSpUDWLYHPHQW�rWUH�UpDOLVpV�VXU�GHV�HPSODFHPHQWV�DPpQDJpV�j�FHWHIIHW ��SODWH�IRUPH�pWDQFKH�DYHF�UHFXHLO�GHV�HDX[�GDQV�XQ�EDVVLQ�RX�XQ�EDF��/HV�SURGXLWV�GH�YLGDQJH�VHURQW�UHFXHLOOLV�HW�pYDFXpVHQ�I�WV�IHUPpV�YHUV�GHV�GpFKDUJHV�DJUppHV�/HV�UDYLWDLOOHPHQWV�VHURQW�UpDOLVpV�GH�PDQLqUH�j�FH�TX
DXFXQ�pFRXOHPHQW�Q
DLW�OLHX�YHUV�OH�PLOLHX�QDWXUHO�,QWHUGLFWLRQ�GH�VWRFNHU�GHV�PDWpULDX[�OHVVLYDEOHV�RX�SROOXDQWV�j�SUR[LPLWp�LPPpGLDWH�GX�OLW��LOV�VHURQW�HQWUHSRVpV�VXU�GHV�]RQHVGH�GpS{W�VSpFLILTXHV�pTXLSpHV�GH�GLVSRVLWLIV�SURYLVRLUHV�GH�WUDLWHPHQW�GHV�HDX[�SOXYLDOHV��GpFDQWDWLRQ��VL�EHVRLQ�HVW�,QWHUGLFWLRQ�GH�VWDWLRQQHU�GHV�HQJLQV�GH�FKDQWLHU�j�SUR[LPLWp�LPPpGLDWH�GX�FRXUV�G
HDX��O
DSSURYLVLRQQHPHQW�GHV�HQJLQV��OHXUHQWUHWLHQ�HW�OHXU�UpSDUDWLRQ�VH�IHURQW�LPSpUDWLYHPHQW�VXU�GHV�HPSODFHPHQWV�DPpQDJpV�j�FHW�HIIHW��SODWH�IRUPH�pWDQFKH�DYHFUHFXHLO�GHV�HDX[�GDQV�XQ�EDVVLQ�RX�XQ�EDF��/HV�SURGXLWV�GH�YLGDQJH�VHURQW�UHFXHLOOLV�HW�pYDFXpV�HQ�I�WV�IHUPpV�YHUV�GHVGpFKDUJHV�DJUppHV�,QWHUGLFWLRQ�GH�UHMHWHU�GLUHFWHPHQW�OHV�HDX[�GH�ODYDJH�GHV�RXYUDJHV��VHORQ�OH�W\SH�G
RXYUDJH��XQ�GLVSRVLWLI�G
DVVDLQLVVHPHQWSURYLVRLUH�SRXUUD�rWUH�PLV�HQ�°XYUH��DVVXUDQW�OH�UHFXHLO�SXLV�OH�WUDLWHPHQW�GHV�HDX[�DYDQW�UHMHW�/HV�SHUWHV�GH�ODLWLHU�GH�FLPHQW�HW�OHV�SURGXLWV�GH�GpFRIIUDJH�GHYURQW�rWUH�pYLWpV��DLQVL�TXH�O
HQWUDvQHPHQW�GH�ILQHV�ORUV�GH�ODUpDOLVDWLRQ�GHV�SURWHFWLRQV�GH�EHUJHV�$57,&/(������35e9(17,21�'(�'e9(56(0(17�$&&,'(17(/$ILQ�GH�SUpYHQLU�XQ�GpYHUVHPHQW�DFFLGHQWHO�GH�SURGXLWV�SROOXDQWV��K\GURFDUEXUHV��j�OD�VXLWH�G
DYDULH�VXU�OHV�HQJLQV�GH�FKDQWLHU�SDQQH�RX�DFFLGHQW���RXWUH�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�O
DUWLFOH����VHURQW�pWDEOLV��XQ�SODQ�GH�FLUFXODWLRQ�HW�G
HQWUHWLHQ�GHV�HQJLQV�
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XQ�SODQ�G
LQWHUYHQWLRQ�SRXU�OH�WUDLWHPHQW�GHV�SROOXWLRQV�SDU�K\GURFDUEXUHV�SUpYR\DQW�OD�PRELOLVDWLRQ�UDSLGH�GH�SRPSHV��GHPDWpULHOV�GH�WHUUDVVHPHQW�HW�OD�FUpDWLRQ�SUpDODEOH�G
XQH�DLUH�LPSHUPpDELOLVpH�SRXU�OH�VWRFNDJH�GHV�WHUUHV�SROOXpHV�$57,&/(������,1&,'(176(Q�FDV�G
LQFLGHQW�ORUV�GHV�WUDYDX[��VXVFHSWLEOH�GH�SURYRTXHU�XQH�SROOXWLRQ�DFFLGHQWHOOH�RX�XQ�GpVRUGUH�GDQV�O
pFRXOHPHQW�GHVHDX[�j�O
DYDO�RX�j�O
DPRQW�GX�VLWH��OH�SHUPLVVLRQQDLUH�GRLW�LPPpGLDWHPHQW�LQWHUURPSUH�OHV�WUDYDX[��LQWHUYHQLU�VXU�O
RULJLQH�GHO
LQFLGHQW�SURYRTXp�HW�SUHQGUH�OHV�GLVSRVLWLRQV�DILQ�GH�OLPLWHU�O
HIIHW�GH�O
LQFLGHQW�VXU�OH�PLOLHX�HW�VXU�O
pFRXOHPHQW�GHV�HDX[��HWG
pYLWHU�TX
LO�QH�VH�UHSURGXLVH��OHV�WHUUHV�VRXLOOpHV�GHYURQW�QRWDPPHQW�rWUH�HQOHYpHV�LPPpGLDWHPHQW�HW�WUDQVSRUWpHV�GDQV�GHVGpFKDUJHV�DJUppHV�SRXU�UHFHYRLU�FH�W\SH�GH�GpFKHWV��,O�LQIRUPH�pJDOHPHQW�GDQV�OHV�PHLOOHXUV�GpODLV�OH�VHUYLFH�FKDUJp�GH�ODSROLFH�GH�O
HDX�GH�O
LQFLGHQW�HW�GHV�PHVXUHV�SULVHV�SRXU�\�IDLUH�IDFH�$57,&/(������0,6(�+256�'
($86L�OD�UpDOLVDWLRQ�GHV�RXYUDJHV�GH�SDVVDJH�GH�ORXWUHV�LPSOLTXH�OD�PLVH�KRUV�G
HDX�GHV�WUDYDX[�SDU�LVROHPHQW�GH�OD�]RQH�GH�WUDYDLOGHV�HDX[�GX�IOHXYH�SDU�XWLOLVDWLRQ�GH�EDWDUGHDX[�HQ�SDOSODQFKHV�pWDQFKHV�SDU�H[HPSOH��WRXWHV�OHV�PHVXUHV�QpFHVVDLUHV�VHURQWSULVHV�SRXU�UpGXLUH�OD�PLVH�HQ�VXVSHQVLRQ�GHV�SDUWLFXOHV�ORUV�GH�OD�UpDOLVDWLRQ�GH�FHV�RXYUDJHV�VSpFLILTXHV���OHXU�GpODL�GHFRQVWUXFWLRQ�VHUD�UpGXLW�DX�PD[LPXP�7RXWHV�OHV�PHVXUHV�VHURQW�SULVHV�SDU�DLOOHXUV�HPSrFKHU�OHV�SHUWHV�GH�ODLWLHU�GH�FLPHQW�6(&7,21�����02<(16�'
,17(59(17,21�(1�&$6�'
$&&,'(17$57,&/(������352-(7�'
,17(59(17,21�'
85*(1&(/H�SHUPLVVLRQQDLUH�GRLW�pWDEOLU�XQ�SODQ�G
LQWHUYHQWLRQ�G
XUJHQFH�HW�XQ�PpPHQWR�GHV�PR\HQV�G
LQWHUYHQWLRQ�j�GpSRVHU�DXSUqV�GH0RQVLHXU�OH�3UpIHW�HW�GX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX��VL[�PRLV�DX�PRLQV�DYDQW�OD�GDWH�GH�PLVH�HQ�H[SORLWDWLRQ�GHO
LQIUDVWUXFWXUH�/H�SODQ�G
LQWHUYHQWLRQ�G
XUJHQFH�GRLW�V
DSSX\HU�QRWDPPHQW�VXU�OHV�SULQFLSHV�VXLYDQWV��PRGDOLWpV�G
LGHQWLILFDWLRQ�GH�O
DFFLGHQW��ORFDOLVDWLRQ��QRPEUH�GH�YpKLFXOHV�LPSOLTXpV��QDWXUH�GHV�PDWLqUHV�FRQFHUQpHV��OLVWH�GHV�SHUVRQQHV�HW�RUJDQLVPHV�j�SUpYHQLU�HQ�SULRULWp�LQYHQWDLUH�GHV�PR\HQV�G
DFWLRQ���HPSODFHPHQW��LWLQpUDLUH�G
DFFqV��ORFDOLVDWLRQ�GHV�GLVSRVLWLIV�GH�UpWHQWLRQ��PRGDOLWpV�GHIHUPHWXUH�$57,&/(������',6326,7,)6�'(�3527(&7,21/H�IRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GH�SURWHFWLRQ�GRLW�rWUH�GpFULW�GDQV�OH�SODQ�G
LQWHUYHQWLRQ��/HV�SRLQWV�G
LQWHUYHQWLRQ�SRVVLEOHVSRXU�DUUrWHU�XQH�SROOXWLRQ�DFFLGHQWHOOH�GRLYHQW�rWUH�VLJQDOpV�SRXU�rWUH�IDFLOHPHQW�UHSpUDEOHV�SDU�OH�SHUVRQQHO�G
H[SORLWDWLRQ��/HVGpODLV�G
LQWHUYHQWLRQ�GRLYHQW�rWUH�SUpFLVpV�GDQV�OH�SODQ�G
LQWHUYHQWLRQ�$57,&/(������0,6(�¬�-2857RXWHV�OHV�FRQVLJQHV�SUpYXHV�SDU�OH�SODQ�G
LQWHUYHQWLRQ�VRQW�WHQXHV�j�MRXU�HW�GDWpHV��OH�SHUPLVVLRQQDLUH�V
DVVXUH�TX
HOOHV�RQW�ELHQpWp�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�SHUVRQQHO�FRQFHUQp�RX�VXVFHSWLEOH�GH�O
rWUH�$57,&/(������,1)250$7,21�32/,&(�'(�/
($87RXW�DFFLGHQW�RX�LQFLGHQW�VXVFHSWLEOH�GH�SRUWHU�DWWHLQWH�DX[�LQWpUrWV�YLVpV�j�O
DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW�GRLWrWUH�VLJQDOp�LPPpGLDWHPHQW�DX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX�HW�IDLUH�O
REMHW�G
XQ�UDSSRUW�TXL�OXL�HVW�DGUHVVp�&H�UDSSRUW�V
HIIRUFH�GH�GpJDJHU�OHV�FDXVHV�GH�O
LQFLGHQW�RX�GH�O
DFFLGHQW�HW�LQGLTXH�OHV�GLVSRVLWLRQV�SULVHV�SRXU�\�UHPpGLHU�HWSRXU�pYLWHU�VRQ�UHQRXYHOOHPHQW�$57,&/(������&203/e0(176�'
$1$/<6(6/H�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX�SHXW�GHPDQGHU�TXH�GHV�SUpOqYHPHQWV��GHV�FRQWU{OHV��GHV�PHVXUHV�RX�GHV�DQDO\VHVFRQFHUQDQW�OHV�UHMHWV�HW�OH�PLOLHX�UpFHSWHXU�HQ�FRPSOpPHQW�GHV�GLVSRVLWLRQV�GH�VXLYL�SUpYXHV�j�O
DUWLFOH����VRLHQW�HIIHFWXpV�SDUXQ�RUJDQLVPH�LQGpSHQGDQW��GRQW�OH�FKRL[�HVW�VRXPLV�j�VRQ�DSSUREDWLRQ��GDQV�OH�EXW�GH�YpULILHU�OH�UHVSHFW�GHV�SUHVFULSWLRQV�GXSUpVHQW�DUUrWp���OHV�IUDLV�RFFDVLRQQpV�SDU�FHV�LQWHUYHQWLRQV�VHURQW�VXSSRUWpV�SDU�O
H[SORLWDQW�7,75(�,,,���,1)250$7,21�'(6�7,(56��$03/,$7,21��',))86,21$57,&/(������38%/,&$7,21(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�XQH�FRSLH�HQ�VHUDGpSRVpH�GDQV�OHV�PDLULHV�GH�%HOLQ�%HOLHW��*LURQGH���&DVWHWV��6DXJQDF�HW�0XUHW��/LSRVWKH\��3LVVRV��/DERXKH\UH��/XH��6ROIpULQR�(VFRXUFH��2QHVVH�/DKDULH��6LQGHUHV��/HVSHURQ��+HUP��0DJHVFT��6W�*HRXUV�GH�0DUHPQH��R��LO�SRXUUD�rWUH�FRQVXOWp�&HW�DUUrWp�VHUD�DIILFKp�DX[�PDLULHV�SUpFLWpHV�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV��SURFqV�YHUEDO�GH�O
DFFRPSOLVVHPHQW�GH�FHVIRUPDOLWpV�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�PDLUH�8Q�DYLV�HVW�LQVpUp��SDU�OHV�VRLQV�GX�3UpIHW�HW�DX[�IUDLV�GH�O
H[SORLWDQW��GDQV�GHX[�MRXUQDX[�ORFDX[�RX�UpJLRQDX[��GLIIXVpV�GDQV�OHGpSDUWHPHQW�$57,&/(������(;e&87,21�'(�/
$55Ç7e0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GH�OD�*LURQGH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�eTXLSHPHQW�GHV�/DQGHV��0RQVLHXU�OH�&KHI�GH�OD�0LVVLRQ�,QWHUVHUYLFHV�GH�O
(DX�GHV/DQGHV��0HVVLHXUV�OHV�0DLUHV�GH�%HOLQ�%HOLHW��*LURQGH���6DXJQDF�HW�0XUHW��/LSRVWKH\��3LVVRV��/DERXKH\UH��/XH��6ROIpULQR�(VFRXUFH��2QHVVH�/DKDULH��6LQGHUHV��/HVSHURQ��&DVWHWV��+HUP��0DJHVFT��6W�*HRXUV�GH�0DUHPQH��VRQW�FKDUJpV��FKDFXQ�HQ�FHTXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH���PDL�����/H�3UpIHW�GX�GpSDUWHPHQW�GHV�/DQGHV /H�3UpIHW�GX�GpSDUWHPHQW�GH�OD�*LURQGH-DFTXHV�6$16 &KULVWLDQ�)5(0217',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7
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$55Ç7e�35e)(&725$/�3257$17�5(1289(//(0(17�'(�/¶$662&,$7,21�)21&,Ê5(�'(5(0(0%5(0(17�'( 3(&25$'(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�UXUDO��QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�OD�ORL�GX����MXLQ������PRGLILpH�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�GX����GpFHPEUH������UHODWLIV�DX[�DVVRFLDWLRQV�V\QGLFDOHV�9X�O
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MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$57,&/(��/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV��OHPDLUH�G¶+256$55,(8 VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�DIILFKp�j�OD�PDLULHG¶+256$55,(8 HW�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$55Ç7e�35e)(&725$/�3257$17�5(1289(//(0(17�'(�/¶$662&,$7,21�)21&,Ê5(�'(5(0(0%5(0(17�'( 3(</H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�UXUDO��QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�OD�ORL�GX����MXLQ������PRGLILpH�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�GX����GpFHPEUH������UHODWLIV�DX[�DVVRFLDWLRQV�V\QGLFDOHV�9X�O
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MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�OHV�SURSRVLWLRQV�GH�OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�6XU�OD�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��6RQW�QRPPpV�PHPEUHV�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�IRQFLqUH�GH 0$17,,�SRXU�VL[�DQV�j�FRPSWHU�GH�FH�MRXU �0HPEUHV�GH�GURLW����OH�PDLUH�GH 0$17 RX�XQ�FRQVHLOOHU�PXQLFLSDO�GpVLJQp�SDU�OXL��OH�GpOpJXp�GH�OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV0HPEUHV�GpVLJQpV�SDU�OD�FKDPEUH�G¶DJULFXOWXUH���7LWXODLUHV �'835$7 $OEHUW ����� 0$17'83('(�6HUJH �&KRVH� ����� 0$17358*8(�0LFKHO �5RXEHUW� ����� 0$17��6XSSOpDQWV �/8&$76�-HDQ�/RXLV �0RXOLH� ����� 3(<5(%(<5,(6�'LGLHU �3H\H� ����� 0$170HPEUHV�GpVLJQpV�SDU�OH�FRQVHLO�PXQLFLSDO�GH�0$17 ���7LWXODLUHV �9,1&(17�<YDQ �*RXDGHODJUDEH� ����� 0$17/$0$,*1(5(�'LGLHU �3pPXOp� ����� 0$17%(51$'(7�7KLHUU\ �&DVVpGRX� ����� 0$17��6XSSOpDQWV �3(�&KULVWLDQ �3RQWDXW� ����� 0$17/$1*/$'(�$GULHQ �3DUJDGH� ����� 0$173UpVLGHQW �(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�5�������GX�FRGH�UXUDO��OH�EXUHDX�pOLW�OH�SUpVLGHQW��OH�YLFH�SUpVLGHQW�HW�OH�VHFUpWDLUH�$57,&/(��/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV��OHPDLUH�GH 0$17 VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�DIILFKp�j�OD�PDLULH�GH0$17 HW�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�VHFUpWDLUH�JpQpUDO-HDQ�3DXO�&(/(7',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$55Ç7e�35e)(&725$/�3257$17�5(1289(//(0(17�'(�/¶$662&,$7,21�)21&,Ê5(�'(5(0(0%5(0(17�'( 6$,17�6(9(5/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�UXUDO��QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�OD�ORL�GX����MXLQ������PRGLILpH�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�GX����GpFHPEUH������UHODWLIV�DX[�DVVRFLDWLRQV�V\QGLFDOHV�9X�O
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H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$57,&/(��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3LHUUH�62/(77,
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',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6&(175(�'¶+(%(5*(0(17�(7�'(�5($'$37$7,21�62&,$/(�©3$66(5(//( ª���'27$7,21*/2%$/(�����/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQVGH�eWDW�HW�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�SUpFpGHQWH�9X�OH�GpFUHW�Q���������GX���GpFHPEUH������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�O¶HQVHPEOH�GHVGLVSRVLWLRQV�GX�GpFUHW�GX����QRYHPEUH������UHODWLI�j�OD�UpIRUPH�GHV�ORLV�G¶DVVLVWDQFH�9X�OH�GpFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR�VRFLDX[�j�OD�FKDUJH�GH�eWDW�RX�GH�O¶DVVXUDQFH�PDODGLH�9X�OD�FRQYHQWLRQ�HQWUH�eWDW�HW�O¶DVVRFLDWLRQ�©/D�0DLVRQ�GX�/RJHPHQW ª�HQ�GDWH�GX����VHSWHPEUH������9X�OH�GpFUHW��������GX����MXLOOHW������UHODWLI�DX�&RQWU{OH�)LQDQFLHU�'pFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW��������GX����MXLOOHW������9X�OD�FLUFXODLUH�'*$6�3,/(�/&(��$�Q�����������GX����PDUV������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������GHV�&+56�9X�OHV�H[WUDLWV�G¶RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q���������GX����GpFHPEUH������G¶XQ�PRQWDQW�GH������������¼��HW�Q��������GX����IpYULHU������G¶XQ�PRQWDQW�GH������������¼�VXU�OH�&KDSLWUH���������$UWLFOH����±�3DUDJUDSKH����GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8QH�GRWDWLRQ�JOREDOH�GH������������¼�HVW�DOORXpH��VXU�OHV�FUpGLWV�GH�eWDW��j�O¶DVVRFLDWLRQ�© /D�0DLVRQ�GX�/RJHPHQW ª�SRXU�OHIRQFWLRQQHPHQW�GX�&+56�© 3DVVHUHOOH ª�j�'D[�DX�WLWUH�GH�O¶H[HUFLFH������$57,&/(��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU�MDQYLHU�DX����RFWREUH������G¶XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�GX�&RQWU{OHXU�)LQDQFLHU�'pFRQFHQWUp�GHV���IpYULHU����������PDUV������HW����PDUV�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW������������¼�$57,&/(��/HV�PHQVXDOLWpV�GpFRXODQW�GH�OD�GRWDWLRQ�GH�IRQFWLRQQHPHQW�SRXU������V¶pOqYHQW�j�����������¼�HW�VHURQW�YHUVpHV�j�FRPSWHU�GX�HU�MXLOOHW�������$�OD�PHQVXDOLWp�GH�MXLOOHW�������V¶DMRXWH�OH�UHOLTXDW�G��SRXU�OHV�VL[�SUHPLHUV�PRLV������������¼���OH�PRQWDQW�GHFHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$57,&/(��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%RUGHDX[�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXU�GHeWDEOLVVHPHQW�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$57,&/(��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3LHUUH�62/(77,',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6&(175(�'¶+(%(5*(0(17�(7�'(�5($'$37$7,21�62&,$/(�©/(�75$,7�'¶81,21 ª��'27$7,21�*/2%$/(�����/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQVGH�eWDW�HW�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�SUpFpGHQWH�9X�OH�GpFUHW�Q���������GX���GpFHPEUH������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�O¶HQVHPEOH�GHVGLVSRVLWLRQV�GX�GpFUHW�GX����QRYHPEUH������UHODWLI�j�OD�UpIRUPH�GHV�ORLV�G¶DVVLVWDQFH�9X�OH�GpFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR�VRFLDX[�j�OD�FKDUJH�GH�eWDW�RX�GH�O¶DVVXUDQFH�PDODGLH�9X�OD�FRQYHQWLRQ�HQWUH�eWDW�HW�O¶DVVRFLDWLRQ�/,6$�SRXU�VRQ�&+56�©/H�7UDLW�G¶8QLRQ ª�HQ�GDWH�GX���MDQYLHU������
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9X�OH�GpFUHW��������GX����MXLOOHW������UHODWLI�DX�&RQWU{OH�)LQDQFLHU�'pFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW��������GX����MXLOOHW������9X�OD�FLUFXODLUH�'*$6�3,/(�/&(��$�Q�����������GX����PDUV������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������GHV�&+56�9X�OHV�H[WUDLWV�G¶RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q���������GX����GpFHPEUH������G¶XQ�PRQWDQW�GH������������¼��HW�Q��������GX����IpYULHU������G¶XQ�PRQWDQW�GH������������¼�VXU�OH�&KDSLWUH���������$UWLFOH����±�3DUDJUDSKH����GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8QH�GRWDWLRQ�JOREDOH�GH������������¼�HVW�DOORXpH��VXU�OHV�FUpGLWV�GH�eWDW��j�O¶DVVRFLDWLRQ�/,6$�SRXU�OH�IRQFWLRQQHPHQW�GX&+56�© /H�7UDLW�G¶8QLRQ ª�j�0RQW�GH�0DUVDQ�DX�WLWUH�GH�O¶H[HUFLFH������$57,&/(��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU�MDQYLHU�DX����RFWREUH������G¶XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�GX�&RQWU{OHXU�)LQDQFLHU�'pFRQFHQWUp�GHV���IpYULHU����������PDUV������HW����PDUV�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW�����������¼�$57,&/(��/HV�PHQVXDOLWpV�GpFRXODQW�GH�OD�GRWDWLRQ�GH�IRQFWLRQQHPHQW�SRXU������V¶pOqYHQW�j�����������¼�HW�VHURQW�YHUVpHV�j�FRPSWHU�GX�HU�MXLOOHW�������$�OD�PHQVXDOLWp�GH�MXLOOHW�������V¶DMRXWH�OH�UHOLTXDW�G��SRXU�OHV�VL[�SUHPLHUV�PRLV�����������¼���OH�PRQWDQW�GHFHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$57,&/(��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%RUGHDX[�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXU�GHeWDEOLVVHPHQW�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$57,&/(��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3LHUUH�62/(77,',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6&(175(�'¶+(%(5*(0(17�(7�'(�5($'$37$7,21�62&,$/(�6(59,&(�'¶$&&8(,/�(7'¶25,(17$7,21�©/(�75(03/,1ª���'27$7,21�*/2%$/(�����/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQVGH�eWDW�HW�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�SUpFpGHQWH�9X�OH�GpFUHW�Q���������GX���GpFHPEUH������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�O¶HQVHPEOH�GHVGLVSRVLWLRQV�GX�GpFUHW�GX����QRYHPEUH������UHODWLI�j�OD�UpIRUPH�GHV�ORLV�G¶DVVLVWDQFH�9X�OH�GpFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR�VRFLDX[�j�OD�FKDUJH�GH�eWDW�RX�GH�O¶DVVXUDQFH�PDODGLH�9X�OD�FRQYHQWLRQ�HQWUH�eWDW�HW�O¶DVVRFLDWLRQ�/,6$�HQ�GDWH�GX����QRYHPEUH������9X�OH�GpFUHW��������GX����MXLOOHW������UHODWLI�DX�&RQWU{OH�)LQDQFLHU�'pFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW��������GX����MXLOOHW������9X�OD�FLUFXODLUH�'*$6�3,/(�/&(��$�Q�����������GX����PDUV������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������GHV�&+56�9X�OHV�H[WUDLWV�G¶RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q���������GX����GpFHPEUH������G¶XQ�PRQWDQW�GH������������¼�HW�Q��������GX����IpYULHU������G¶XQ�PRQWDQW�GH������������¼�VXU�OH�&KDSLWUH���������$UWLFOH����±�3DUDJUDSKH����GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8QH�GRWDWLRQ�JOREDOH�GH������������¼�HVW�DOORXpH��VXU�OHV�FUpGLWV�GH�eWDW��j�O¶DVVRFLDWLRQ�/,6$�SRXU�OH�IRQFWLRQQHPHQW�GX&+56�±�6$2�© 7UHPSOLQª�j�0RQW�GH�0DUVDQ�DX�WLWUH�GH�O¶H[HUFLFH������$57,&/(��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU�MDQYLHU�DX����RFWREUH������G¶XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�GX�&RQWU{OHXU�)LQDQFLHU�'pFRQFHQWUp�GHV���IpYULHU����������PDUV������HW����PDUV�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW�����������¼�$57,&/(��
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/HV�PHQVXDOLWpV�GpFRXODQW�GH�OD�GRWDWLRQ�GH�IRQFWLRQQHPHQW�SRXU������V¶pOqYHQW�j�����������¼�HW�VHURQW�YHUVpHV�j�FRPSWHU�GX�HU�MXLOOHW�������$�OD�PHQVXDOLWp�GH�MXLOOHW�������VH�VRXVWUDLW�OH�WURS�SHUoX�SRXU�OHV�VL[�SUHPLHUV�PRLV�����������¼���OH�PRQWDQWGH�FHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$57,&/(��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%RUGHDX[�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXU�GHeWDEOLVVHPHQW�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
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0RQVLHXU�OH�PDLUH�GH�3RXLOORQ��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHeWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�3RXLOORQ�SHQGDQW���PRLV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO*DsWDQ�0$11����OH�GRVVLHU�WHFKQLTXH�HVW�FRQVXOWDEOH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶pTXLSHPHQW�GHV�/DQGHV��VHUYLFH�GX�SHUVRQQHO�HW�GHO¶DGPLQLVWUDWLRQ�JpQpUDOH��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO�������� �������6(&5(7$5,$7�*(1(5$/�3285�/(6�$))$,5(6�5(*,21$/(6$55Ç7e�'
$3352%$7,21�'8�*5283(0(17�'
,17e5Ç7�38%/,&�'(�'e9(/233(0(17/2&$/�'8�3$<6�/$1'(6�'(�*$6&2*1(/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OD�ORL�Q���������GX���IpYULHU������PRGLILpH�G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GX�WHUULWRLUH��QRWDPPHQWVRQ�DUWLFOH�����9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�SD\V��QRWDPPHQW�VRQ�DUWLFOH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�SDU�OHVTXHOOHV�OHV�RUJDQHV�GpOLEpUDQWV�GHV�FRPPXQDXWpV�GH�FRPPXQHV�RQW�GpFLGp�GHFRQVWLWXHU�OH�*URXSHPHQW�G
,QWpUrW�3XEOLF�GH�GpYHORSSHPHQW�ORFDO�GX�3D\V�/DQGHV�GH�*DVFRJQH��&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�0RUFHQDLV GpOLEpUDWLRQ�HQ�GDWH�GX������������&RPPXQDXWp�GH�FRPPXQHV�GH�OD�+DXWH�/DQGH GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�FDQWRQ�GH�3LVVRV GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�G
$OEUHW GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�GH�5RTXHIRUW GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�*DEDUGDQ GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�GH�9LOOHQHXYH�GH�0��HQ�$UPDJQDF�/DQGDLV���GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�FDQWRQ�GH�9LOODQGUDXW GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GX�%D]DGDLV GpOLEpUDWLRQ�HQ�GDWH�GX�����������&RPPXQDXWp�GH�FRPPXQHV�GH�&DSWLHX[�*ULJQROV GpOLEpUDWLRQ�HQ�GDWH�GX������������$55Ç7($57,&/(�����&20326,7,21�(7�'e120,1$7,21/H�*URXSHPHQW�G
,QWpUrW�3XEOLF�GH�GpYHORSSHPHQW�ORFDO�GX�3D\V�GHV�/DQGHV�GH�*DVFRJQH�HVW�FUpp�HQWUH�OHV�FRPPXQDXWpV�GHFRPPXQHV�GpVLJQpHV�FL�DSUqV��&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�0RUFHQDLV&RPPXQDXWp�GH�FRPPXQHV�GH�OD�+DXWH�/DQGH&RPPXQDXWp�GH�FRPPXQHV�GX�FDQWRQ�GH�3LVVRV&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�G
$OEUHW&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�GH�5RTXHIRUW&RPPXQDXWp�GH�FRPPXQHV�GX�*DEDUGDQ&RPPXQDXWp�GH�FRPPXQHV�GX�3D\V�GH�9LOOHQHXYH�GH�0DUVDQ�HQ�$UPDJQDF�/DQGDLV&RPPXQDXWp�GH�FRPPXQHV�GX�FDQWRQ�GH�9LOODQGUDXW&RPPXQDXWp�GH�FRPPXQHV�GX�%D]DGDLV&RPPXQDXWp�GH�FRPPXQHV�GH�&DSWLHX[�*ULJQROV$57,&/(����2%-(7/H�*,3�'/�D�SRXU�REMHW��/
H[HUFLFH�G
DFWLYLWpV�G
pWXGHV��G
DQLPDWLRQ�RX�GH�JHVWLRQ�QpFHVVDLUHV�j�O
pODERUDWLRQ�GH�OD�FKDUWH�GX�3D\V�/DQGHV�GH�*DVFRJQHDLQVL�TXH�O
H[HUFLFH�G
DFWLYLWpV�G
pWXGHV�HW�G
DQLPDWLRQ�QpFHVVDLUHV�j�OD�PLVH�HQ�°XYUH�GHV�SURMHWV�pFRQRPLTXHV��VRFLDX[�HQYLURQQHPHQWDX[��FXOWXUHOV�HW�WRXULVWLTXHV�G
LQWpUrW�FROOHFWLI�VXVFHSWLEOHV�GH�WUDGXLUH�VHV�RULHQWDWLRQV�/
DSWLWXGH�j�HQJDJHU�VHV�PHPEUHV�FRQWUDFWXHOOHPHQW�DYHF�O
eWDW��OH�&RQVHLO�UpJLRQDO�G
$TXLWDLQH�HW�OHV�&RQVHLOV�JpQpUDX[�GH�OD*LURQGH�HW�GHV�/DQGHV�GDQV�OH�FDGUH�G
XQ�FRQWUDW�SDUWLFXOLHU�WHO�TXH�GpILQL�SDU�O
DUWLFOH����GH�OD�/2$'7�GX��IpYULHU�����PRGLILpH�$57,&/(�����6,Ê*(/H�VLqJH�VRFLDO�GX�*URXSHPHQW�G
,QWpUrW�3XEOLF�GH�GpYHORSSHPHQW�ORFDO�/DQGHV�GH�*DVFRJQH�HVW�IL[p�SODFH�GH�OD�PDLULH�j6DEUHV���������$57,&/(�����'85e(/H�*,3�HVW�FUpp�SRXU�XQH�GXUpH�LOOLPLWpH�$57,&/(��/HV�VWDWXWV�GX�*,3�FL�DQQH[pV�VRQW�DSSURXYpV�$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GH�OD�UpJLRQ�$TXLWDLQH�DLQVL�TXH�GDQV�FHOXL�GHOD�3UpIHFWXUH�GH�OD�*LURQGH�HW�GHV�/DQGHV��,O�VHUD��HQ�RXWUH��SDU�OHV�VRLQV�GX�3UpIHW�GHV�/DQGHV��LQVpUp�HQ�FDUDFWqUHV�DSSDUHQWVGDQV�GHX[�MRXUQDX[�UpJLRQDX[�RX�ORFDX[�GLIIXVpV�GDQV�FHV�GpSDUWHPHQWV�$57,&/(��
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/H�6HFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV��OHV�3UpIHWV�GH�OD�*LURQGH�HW�GHV�/DQGHV�HW�OH�3UpVLGHQW�GX�*URXSHPHQWG
,QWpUrW�3XEOLF�GH�GpYHORSSHPHQW�ORFDO�GX�3D\V�/DQGHV�GH�*DVFRJQH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�)DLW�j�%RUGHDX[��OH����PDL�����3RXU�OH�3UpIHW�GH�5pJLRQ��OH�6HFUpWDLUH�*pQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV<DQQLFN�,0%(57',5(&7,21�5(*,21$/(�'(6�$))$,5(6�0$5,7,0(6$55Ç7e�'8������������3257$17�5e3$57,7,21�'(6�6,Ê*(6�'8�&216(,/�'8�&20,7e5e*,21$/�'(6�3Ç&+(6�0$5,7,0(6�(7�'(6�e/(9$*(6�0$5,16�'¶$48,7$,1(�(175(�/(6',))e5(17(6�25*$1,6$7,216�352)(66,211(//(6�(7�6<1',&$/(6�'8�&216(,/�'8&20,7e�5e*,21$/�'(6�3Ç&+(6�0$5,7,0(6�(7�'(6�e/(9$*(6�0$5,16�'¶$48,7$,1(/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�OD�ORL�Q����������GX���PDL������PRGLILpH�UHODWLYH�j�O
RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O
RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��9X�OH�GpFUHW�Q���������GX����PDUV������PRGLILp�IL[DQW�OHV�UqJOHV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�GHV�FRPLWpV�UpJLRQDX[�HW�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV��QRWDPPHQW�OHV�DUWLFOHV����j�����9X�O¶DUUrWp�PLQLVWpULHO�GX����DYULO������PRGLILp�IL[DQW�OD�FLUFRQVFULSWLRQ��OH�VLqJH�GHV�FRPLWpV�UpJLRQDX[�GHV�SrFKHV�PDULWLPHVHW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�OH�QRPEUH�GHV�PHPEUHV�GH�OHXU�FRQVHLO9X�O¶DUUrWp�PLQLVWpULHO�GX����VHSWHPEUH������IL[DQW�OH�MRXU�GX�VFUXWLQ�SRXU�OHV��pOHFWLRQV��JpQpUDOHV��DX[�FRQVHLOV�GHV�FRPLWpVORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�DLQVL�TX¶DX[�FRQVHLOV�GHV�FRPLWpV��UpJLRQDX[�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV�Q¶D\DQW�SDV�GH�FRPLWpV�ORFDX[�GDQV�OHXU�FLUFRQVFULSWLRQ�9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDUV������SRUWDQW�UpSDUWLWLRQ�GHV�VLqJHV�DX�VHLQ�GX�FRQVHLO�GX��FRPLWp�UpJLRQDO�GHV�SrFKHVPDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH��9X�OHV�SURFqV�YHUEDX[�GHV�RSpUDWLRQV�pOHFWRUDOHV�SRXU�O¶pOHFWLRQ�GH�FHUWDLQV�PHPEUHV�GHV�FRQVHLOV�GHV�FRPLWpV�ORFDX[�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�GH�%RUGHDX[��G¶$UFDFKRQ�HW�GH�%D\RQQH�6XU�SURSRVLWLRQ�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV��PDULWLPHV�$55Ç7($57,&/(��/D�UpSDUWLWLRQ�GHV�VLqJHV�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�HQWUH�OHV�GLIIpUHQWHVRUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW�V\QGLFDOHV�HVW�IL[pH�FRPPH�VXLW��,���5HSUpVHQWDQWV�GpVLJQpV�SDU�OHV�FRPLWpV�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV��&RPLWp�ORFDO�GH�%RUGHDX[ ����VLqJH��&RPLWp�ORFDO�G¶$UFDFKRQ ����VLqJHV��&RPLWp�ORFDO�GH�%D\RQQH ����VLqJHV,,���5HSUpVHQWDQWV�GHV�pTXLSDJHV�HW�GHV�VDODULpV�GHV�HQWUHSULVHV�GH�SrFKH�PDULWLPH����)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV�SURIHVVLRQQHOV�PDULWLPHV���))630 ����VLqJH��)pGpUDWLRQ�QDWLRQDOH�GHV�V\QGLFDWV�PDULWLPHV�&*7 ����VLqJHV��8QLRQ�PDULWLPH�&)'7 ����VLqJHV,,,���5HSUpVHQWDQWV�GHV�FKHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�HW�GHV�pOHYHXUV�PDULQV��D��&KHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�HPEDUTXpV����)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV�SURIHVVLRQQHOV�PDULWLPHV���))630 ����VLqJHV��6\QGLFDW�GHV�PDULQV�SrFKHXUV�G¶$QGHUQRV�OHV�EDLQV����VLqJHV��8QLRQ�PDULWLPH�&)'7 ����VLqJH��)pGpUDWLRQ�QDWLRQDOH�GHV�V\QGLFDWV�PDULWLPHV�&*7 ����VLqJHVE��&KHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�QRQ�HPEDUTXpV���8QLRQ�GHV�DUPDWHXUV�j�OD�SrFKH�GH�)UDQFH ����VLqJHVF��eOHYHXUV�PDULQV �)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV�SURIHVVLRQQHOV�PDULWLPHV�±�))630����VLqJH,9��5HSUpVHQWDQWV�GHV�VDODULpV�GHV�HQWUHSULVHV�GX�SUHPLHU�DFKDW�HW�GH�OD�WUDQVIRUPDWLRQ�GH�OD�ILOLqUH�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV�D��6DODULpV�GHV�HQWUHSULVHV�GX�SUHPLHU�DFKDW ����VLqJHVE��6DODULpV�GHV�HQWUHSULVHV�GH�WUDQVIRUPDWLRQ ����VLqJH9���5HSUpVHQWDQWV�GHV�FKHIV�G¶HQWUHSULVH�GX�SUHPLHU�DFKDW�HW�GH�OD�WUDQVIRUPDWLRQ�GH�OD�ILOLqUH�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV �D��&KHIV�G¶HQWUHSULVH�GX�SUHPLHU�DFKDW����8QLRQ�GX�PDUH\DJH�IUDQoDLV ����VLqJHVE��&KHIV�G¶HQWUHSULVH�GH�OD�WUDQVIRUPDWLRQ����&RPLWp�UpJLRQDO�GH�&RQIpGpUDWLRQ�*pQpUDOH�GX�7UDYDLO�G¶$TXLWDLQH����VLqJH$57,&/(��/¶DUUrWp�GX����PDUV������UpSDUWLVVDQW�OHV�VLqJHV�DX�VHLQ�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV
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PDULQV�G¶$TXLWDLQH�HVW�DEURJp�$57,&/(��/H GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�G¶$TXLWDLQH�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLOGHV�DFWHV�DGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GH�OD�*LURQGH��GHV�/DQGHV�HW�GHV�3\UpQpHV�$WODQWLTXHV�)DLW�j�%RUGHDX[��OH����MXLQ�����3RXU�OH�3UpIHW�GH�UpJLRQ�HW�SDU�GpOpJDWLRQ��O¶$GPLQLVWUDWHXU��HQ�&KHI�GHV�$IIDLUHV�0DULWLPHV�'LUHFWHXU�UpJLRQDO�GHV�$IIDLUHV�PDULWLPHV�G¶$TXLWDLQH-HDQ�%HUQDUG�35(927',5(&7,21�5(*,21$/(�'(6�$))$,5(6�0$5,7,0(6$55Ç7e�'8����������3257$17�120,1$7,21�'(6�0(0%5(6�'8�&216(,/�'8�&20,7e5e*,21$/�'(6�3Ç&+(6�0$5,7,0(6�(7�'(6�e/(9$*(6�0$5,16�'¶$48,7$,1(/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�OD�ORL�Q����������GX���PDL������PRGLILpH�UHODWLYH�j�O
RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O
RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��9X�OH�GpFUHW�Q���������GX����PDUV������PRGLILp�IL[DQW�OHV�UqJOHV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�GHV�FRPLWpV�UpJLRQDX[�HW�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV��9X�O¶DUUrWp�PLQLVWpULHO�GX����DYULO������PRGLILp�IL[DQW�OD�FLUFRQVFULSWLRQ��OH�VLqJH�GHV�FRPLWpV�UpJLRQDX[�GHV�SrFKHV�PDULWLPHVHW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�OH�QRPEUH�GHV�PHPEUHV�GH�OHXU�FRQVHLO��9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������SRUWDQW�UpSDUWLWLRQ�GHV�VLqJHV�DX�VHLQ�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHVHW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH��9X�O
DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH��SUpIHW�GH�OD�*LURQGH�GX���MXLQ������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�DX�GLUHFWHXUUpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�G¶$TXLWDLQH�9X�O¶DUUrWp�SUpIHFWRUDO�GX����MXLQ������SRUWDQW�UpSDUWLWLRQ�GHV�VLqJHV�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV�G¶$TXLWDLQH�HQWUH�OHV�GLIIpUHQWHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW�V\QGLFDOHV��9X�OHV�GpOLEpUDWLRQV�GHV�FRPLWpV�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�GH�%RUGHDX[��$UFDFKRQ�HW�%D\RQQHSRUWDQW�GpVLJQDWLRQ�GH�OHXUV�UHSUpVHQWDQWV�DX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQVG¶$TXLWDLQH��9X�OHV�GpVLJQDWLRQV�IRUPXOpHV�SDU�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�HW�V\QGLFDOHV�FRQFHUQpHV��6XU�SURSRVLWLRQ GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�$55Ç7($57,&/(��6RQW�QRPPpV�PHPEUHV�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV��pOHYDJHV�PDULQV�G¶$TXLWDLQH��,���5HSUpVHQWDQWV�GpVLJQpV�SDU�OHV�FRPLWpV�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV��7LWXODLUHV�� 6XSSOpDQWV����&RPLWp�ORFDO�GH�%RUGHDX[� '$51,6�-DFN\ %264�$OEHUW��&RPLWp�ORFDO�G¶$UFDFKRQ� -(5(=�$ODLQ /$%$7�$UQDXG$5*(/$6�$ODLQ '875(<�<DQQLFN/$%52866(�-HDQ�0LFKHO (67())(�3DWULFN��&RPLWp�ORFDO�GH�%D\RQQH /$5=$%$/�6HUJH $/0$1'2=�5DSKDsO,5$6725=$�$55,(7$�-RVp�0DULD =$5=$�-HDQ�0DULH0$+$87�'RPLQLTXH /$17,*1$&�%HUQDUG08*,&$�0DUFHO &+(9,//$7�*LOOHV&+$5,77(�-HDQ�3LHUUH 75(17,1�3DWULFN5263,'(*$5$<�2OLYLHU ,1'$�&KULVWRSKH,,���5HSUpVHQWDQWV�GHV�pTXLSDJHV�HW�GHV�VDODULpV�GHV�HQWUHSULVHV�GH�SrFKH�PDULWLPH��7LWXODLUHV�� 6XSSOpDQWV����)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV� 185,�/DXUHQW� $5*(/$6�2OLYLHUSURIHVVLRQQHOV�PDULWLPHV��))630����)pGpUDWLRQ�QDWLRQDOH�GHV /$)$5*8(�)UDQFLV /$)$5*8(�1LFRODVV\QGLFDWV�PDULWLPHV�&*7 &5(9$8;�0DUF $'$8�3DXO'20(&�&KULVWRSKH $/0$1'2=�5DSKDsO*5$&,(7�5HQp ,925$�-HDQ�3KLOLSSH3(5<�-HDQ���0DUWLQ '2�526$5,2�-RVHSK��8QLRQ�PDULWLPH�&)'7� ,5,$57(�-RVHSK� /(�&$/9(=�/XGRYLF,785=$(7$�&\ULO ,7855,2=�*HRUJHV'(/$+$<(�&KULVWRSKH /(63,(//(�3DWULFN(67(%$1�$QQH�0DULH '8%26&4�1LFRODV,,,���5HSUpVHQWDQWV�GHV�FKHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�HW�GHV�pOHYHXUV�PDULQV��D��&KHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�HPEDUTXpV��7LWXODLUHV�� 6XSSOpDQWV��
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��)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV� %264�-HDQ��)UDQoRLV %264�$OEHUWSURIHVVLRQQHOV�0DULWLPHV��))630� � /$/$1'(�)UDQFN &21'28�)UDQFN
��6\QGLFDW�GHV�PDULQV�SrFKHXUV '875(<�<DQQLFN 7(,//$5'�5HQpG¶$QGHUQRV�OHV�%DLQV�� %$/(67(�5RODQG� /$%$55(5(��/DXUHQW��8QLRQ�PDULWLPH�&)'7� 3,9(57�+HQUL 8%(5$�3DVFDO��)pGpUDWLRQ�QDWLRQDOH�GHV�V\QGLFDWV� /$)$5*8(�3DWULFN &2857,$8�3DWULFNPDULWLPHV�&*7 )$*2$*$�0LFKHO 0$57,1(=�3DWULFNE��&KHIV�G¶HQWUHSULVH�GH�SrFKH�PDULWLPH�QRQ�HPEDUTXpV��7LWXODLUH�� 6XSSOpDQW���8QLRQ�GHV�DUPDWHXUV�j�OD�SrFKH�GH =$5=$�-HDQ��0DULH� (6&85=$�$OHJULD�-XDQ��$QJHO)UDQFH����8$3)� � ',$=�7KRPDV +(502�0$1,(52�$QJHOF��(OHYHXUV�PDULQV� 7LWXODLUH�� 6XSSOpDQW����)pGpUDWLRQ�IUDQoDLVH�GHV�V\QGLFDWV 5$%,&�-DFTXHOLQH ,81*�%HUWUDQGSURIHVVLRQQHOV�PDULWLPHV��))630� �,9���5HSUpVHQWDQWV�GHV�FRRSpUDWLYHV�PDULWLPHV�HW�GHV�RUJDQLVDWLRQV�GH�SURGXFWHXUV�j�VWDWXW�FRRSpUDWLI��7LWXODLUHV�� 6XSSOpDQWV��'8)$,//<�3LHUUH &+$3$/$,1�-HDQ���0LFKHO%2',1�9LQFHQW /$/$1'(�)UDQFN'8025$�5DPXW[R /$1'$57�-HDQ�0LFKHO)$87286�3KLOLSSH (0$6$%$/�-HDQ�%HUQDUG8%(5$�5LFKDUG %$548(=�5DPXW[R9��5HSUpVHQWDQWV�GHV�VDODULpV�GHV�HQWUHSULVHV�GX�SUHPLHU�DFKDW�HW�GH�OD�WUDQVIRUPDWLRQ� GH�OD�ILOLqUH�GHV�SrFKHV�PDULWLPHV�HWGHV�pOHYDJHV�PDULQV��D��6DODULpV�GHV�HQWUHSULVHV�GX�SUHPLHU�DFKDW��/HV�UHSUpVHQWDQWV�GH�FH�FROOqJH�VHURQW�QRPPpV�XOWpULHXUHPHQW�E��6DODULpV�GHV�HQWUHSULVHV�GH�WUDQVIRUPDWLRQ��&RPLWp�UpJLRQDO�GH�OD�&RQIpGpUDWLRQ�*pQpUDOH�GX�7UDYDLO�G¶$TXLWDLQH7LWXODLUH�� 6XSSOpDQW��5280(67$17�'DQLHO &$1721�)UpGpULF9,���5HSUpVHQWDQWV�GHV�FKHIV�G¶HQWUHSULVH�GX�SUHPLHU�DFKDW�HW�GH�OD�WUDQVIRUPDWLRQ�GH�OD�ILOLqUH�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV��D��&KHIV�G¶HQWUHSULVH�GX�SUHPLHU�DFKDW��/HV�UHSUpVHQWDQWV�GH�FH�FROOqJH�VHURQW�QRPPpV�XOWpULHXUHPHQW�E��&KHIV�G¶HQWUHSULVH�GH�WUDQVIRUPDWLRQ�/HV�UHSUpVHQWDQWV�GH�FH�FROOqJH�VHURQW�QRPPpV�XOWpULHXUHPHQW�$57,&/(��/HV�UHSUpVHQWDQWV�WLWXODLUHV�QRPPpV�SDU�OH�SUpVHQW�DUUrWp�QH�SHXYHQW�VH�IDLUH�UHSUpVHQWHU��HQ�FDV�G¶DEVHQFH�RX�G¶HPSrFKHPHQW�TXH�SDU�OH�VXSSOpDQW�GRQW�OH�QRP�ILJXUH�DX�UHJDUG�GX�OHXU�$57,&/(��/¶DUUrWp�SUpIHFWRUDO�GX����DYULO������PRGLILp�SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHVPDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH��HVW�DEURJp�$57,&/(��/H�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�HVW�FKDUJp��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GH�OD�*LURQGH��GHV�/DQGHV�HW�GHV�3\UpQpHV�$WODQWLTXHV�)DLW�j�%RUGHDX[��OH�����MXLQ�����3RXU�OH�3UpIHW�GH�UpJLRQ�HW�SDU�GpOpJDWLRQ��O¶$GPLQLVWUDWHXU��HQ�&KHI�GHV�$IIDLUHV�0DULWLPHV'LUHFWHXU�UpJLRQDO�GHV�$IIDLUHV�PDULWLPHV�G¶$TXLWDLQH-HDQ�%HUQDUG�35(927',5(&7,21�5(*,21$/(�'(6�$))$,5(6�0$5,7,0(6$55Ç7e�'8������������5(1'$17�2%/,*$72,5(�3285�/¶$11e(�������/$�'e&,6,21�1��������'8���$95,/������'(�/$�6(&7,21�5e*,21$/(�'(�/$�&21&+</,&8/785(�$5&$&+21�$48,7$,1(�5(1289(/$17�/$�&27,6$7,21�352)(66,211(//(�$8�7,75(�'8)21&7,211(0(17/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�OD�ORL�Q���������GX���PDL������PRGLILpH�UHODWLYH�j�O¶RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O¶RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VHV�DUWLFOHV����HW����9X�OH�GpFUHW���������GX����GpFHPEUH������PRGLILp�IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GHV�RUJDQLVPHVLQWHUSURIHVVLRQQHOV�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VRQ�DUWLFOH����9X�O¶DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH�GX���MXLQ������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�DX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV
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PDULWLPHV�G¶$TXLWDLQH �9X�OD�GpFLVLRQ�Q���������GX����DYULO������GH�OD�VHFWLRQ�UpJLRQDOH�GH�OD�FRQFK\OLFXOWXUH�$UFDFKRQ�$TXLWDLQH�9X��OHV�DYLV�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�HW�GX�GLUHFWHXU�UpJLRQDO�GH�OD�FRQFXUUHQFH��GH�OD����FRQVRPPDWLRQ�HW�GHOD�UpSUHVVLRQ�GHV�IUDXGHV �6XU�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�$55Ç7($57,&/(��/D�GpFLVLRQ�Q��������GX����DYULO������GH�OD�VHFWLRQ�UpJLRQDOH�GH�OD�FRQFK\OLFXOWXUH�$UFDFKRQ�$TXLWDLQH�UHQRXYHODQW�ODFRWLVDWLRQ�SURIHVVLRQQHOOH�FRPSRVpH�G¶XQH�SDUW�IL[H�HW�G¶XQH�SDUW�DVVLVH�VXU�OHV�VXUIDFHV�GHV�FRQFHVVLRQV�GH�FXOWXUHV�PDULQHVGpWHQXHV�SDU�OHV�H[SORLWDQWV��HVW�UHQGXH�REOLJDWRLUH�SRXU�O¶DQQpH������$57,&/(��/H�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�HW�OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXLOH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�*LURQGH�HW�GHV�/DQGHV�)DLW�j�%RUGHDX[��OH����MXLQ�����3RXU�OH�3UpIHW�GH�UpJLRQ�HW�SDU�GpOpJDWLRQ��O¶$GPLQLVWUDWHXU�HQ�&KHI�GHV�$IIDLUHV�0DULWLPHV�'LUHFWHXU�UpJLRQDO�GHV�$IIDLUHV�PDULWLPHV�G¶$TXLWDLQH-HDQ�%HUQDUG�35(927',5(&7,21�5(*,21$/(�'(6�$))$,5(6�0$5,7,0(6$55Ç7e�'8������������5(1'$17�2%/,*$72,5(�3285�/¶$11e(�������/$�'e&,6,21�1��������'8���$95,/������'(�/$�6(&7,21�5e*,21$/(�'(�/$�&21&+</,&8/785(�$5&$&+21�$48,7$,1(�5(1289(/$17�/$�&27,6$7,21�352)(66,211(//(�$8�7,75(�'(�/$352027,21/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�OD�ORL�Q���������GX���PDL������PRGLILpH�UHODWLYH�j�O¶RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O¶RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VHV�DUWLFOHV����HW����9X�OH�GpFUHW���������GX����GpFHPEUH������PRGLILp�IL[DQW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GHV�RUJDQLVPHVLQWHUSURIHVVLRQQHOV�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VRQ�DUWLFOH����9X�O¶DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH�GX���MXLQ������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�DX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHVPDULWLPHV�G¶$TXLWDLQH �9X�OD�GpFLVLRQ�Q���������GX����DYULO������GH�OD�VHFWLRQ�UpJLRQDOH�GH�OD�FRQFK\OLFXOWXUH�$UFDFKRQ�$TXLWDLQH�9X�OHV�DYLV�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�HW�GX�GLUHFWHXU�UpJLRQDO�GH�OD�FRQFXUUHQFH��GH�OD����FRQVRPPDWLRQ�HW�GHOD�UpSUHVVLRQ�GHV�IUDXGHV �6XU�SURSRVLWLRQ GX�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�$55Ç7($57,&/(��/D�GpFLVLRQ�Q��������GX����DYULO������GH�OD�VHFWLRQ�UpJLRQDOH�GH�OD�FRQFK\OLFXOWXUH�$UFDFKRQ�$TXLWDLQH�UHQRXYHODQW�ODFRWLVDWLRQ�SURIHVVLRQQHOOH�FRPSRVpH�G¶XQH�SDUW�IL[H�HW�G¶XQH�SDUW�DVVLVH�VXU�OHV�VXUIDFHV�GHV�FRQFHVVLRQV�GH�FXOWXUHV�PDULQHVGpWHQXHV�SDU�OHV�H[SORLWDQWV��HVW�UHQGXH�REOLJDWRLUH�SRXU�O¶DQQpH������$57,&/(��/H�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�HW�OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXLOH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�*LURQGH�HW�GHV�/DQGHV�)DLW�j�%RUGHDX[��OH����MXLQ�����3RXU�OH�3UpIHW�GH�UpJLRQ�HW�SDU�GpOpJDWLRQ��O¶$GPLQLVWUDWHXU�HQ�&KHI�GHV�$IIDLUHV�0DULWLPHV�'LUHFWHXU�UpJLRQDO�GHV�$IIDLUHV�PDULWLPHV�G¶$TXLWDLQH-HDQ�%HUQDUG�35(927',5(&7,21�5(*,21$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$8725,6$7,21�'e/,95e(�'$16�/(�&$'5(�'(�/¶$57,&/(�/���������'8�&2'(�'(�/$�6$17e38%/,48(�¬�/$�6$5/�&/,1,48(�'(�/$��&52,;�%/$1&+(�¬�0217�'(�0$56$1������5(1289(//(0(17�'(6�3/$&(6�'¶$1(67+e6,(�(7�'(�&+,585*,(�$0%8/$72,5(�/D�&RPPLVVLRQ�([pFXWLYH�GH�O¶$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ�G¶$TXLWDLQH9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�O¶RUGRQQDQFH�Q���������GX����DYULO������SRUWDQW�UpIRUPH�GH�O¶KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH�9X�O¶RUGRQQDQFH�Q�����������GX����MXLQ������HW�VRQ�DQQH[H�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�j�O¶RUJDQLVDWLRQ�HW�j�O¶pTXLSHPHQW�VDQLWDLUHV��SULV�SRXU�O¶DSSOLFDWLRQ�GH�ODORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH�HW�PRGLILDQW�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OHV�GpFUHWV�Q����������GX����GpFHPEUH������HW�Q����������GX����GpFHPEUH������SULV�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�Q�������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��UHODWLIV�j�O¶RUJDQLVDWLRQ�HW�j�O¶pTXLSHPHQW�VDQLWDLUHV�HW�PRGLILDQW�OH�&RGH�GH�OD6DQWp�3XEOLTXH�9X�OHV�GpFUHWV�Q����������HW���������GX���RFWREUH������SRUWDQW�DSSOLFDWLRQ�GH�O¶DUWLFOH�/���������GX�&RGH�GH�OD�6DQWp
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DSSOLFDWLRQ�GHV�GLVSRVLWLRQV�OpJDOHVFRQFHUQDQW�OH�VDODLUH�PLQLPXP�GH�FURLVVDQFH��6�0�,�&���$57,&/(��/
H[WHQVLRQ�GHV�HIIHWV�HW�VDQFWLRQV�GH�O
DYHQDQW�1�����GX����IpYULHU������YLVp�j�O
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