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RXYHUWXUH�G
XQH�HQTXrWH�SUpDODEOH�j�OD�GpFODUDWLRQ�G
XWLOLWpSXEOLTXH�FRQFHUQDQW����OD�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXU�GX�IRUDJH�0��VLWXp�6HFWLRQ�1�Q������GX�SODQ�FDGDVWUDO�GH�OD�FRPPXQH�GH0,0,=$1���O
DXWRULVDWLRQ�G
H[SORLWHU�HW�GH�GpULYHU�OHV�HDX[�j�SDUWLU�GH�FH�FDSWDJH�9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�0LPL]DQ�HQ�GDWH�GX����GpFHPEUH������DGRSWDQW�OH�SURMHW��FUpDQW�OHVUHVVRXUFHV�QpFHVVDLUHV�j�O
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DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU9X�OH�UDSSRUW�GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW9X�O
DYLV�GX�&RQVHLO�'pSDUWHPHQWDO�G
K\JLqQH�HQ�GDWH�GX���IpYULHU������&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
DXWRULVHU�OD�&RPPXQDXWp�GH�FRPPXQHV�GH�0LPL]DQ�j�H[SORLWHU�HW�j�GpULYHU�OHV�HDX[�j�SDUWLU�GX�IRUDJH�0��VLWXp�6HFWLRQ�1Q�����GX�SODQ�FDGDVWUDO�GH�OD�FRPPXQH�GH�0,0,=$1���GH�FUpHU�OHV�SpULPqWUHV�GH�SURWHFWLRQ�LPPpGLDW�HW�UDSSURFKp�DXWRXU�GH�FH�FDSWDJH�6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�LPPpGLDW��UDSSURFKp�HW�pORLJQp/D�GpULYDWLRQ�G
HDX�VRXWHUUDLQH�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQH
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VRQW�GpFODUpV�G
XWLOLWp�SXEOLTXH�DX[�FRQGLWLRQV�GX�SUpVHQW�DUUrWp�,���$8725,6$7,21�'
(;3/2,7(5���$8725,6$7,21�'(�'(5,9(5�/(6�($8;$57,&/(��/D�&RPPXQDXWp�GH�FRPPXQHV�GH�0LPL]DQ�HVW�DXWRULVpH�j�H[SORLWHU�HW�j�GpULYHU�OHV�HDX[�SURYHQDQW�GX�IRUDJH�0��VLWXp�VXU�ODFRPPXQH�GH�0LPL]DQ�� )RUDJH�0�6HFWLRQ 11� ���$57,&/(��/H�UpJLPH�G
H[SORLWDWLRQ�DXWRULVp�HW�OH�GpELW�PD[LPDO�TXH�OD�&RPPXQDXWp�GH�FRPPXQHV�GH�0LPL]DQ�SRXUUD�GpULYHU��VRQWGpILQLV�FRPPH�VXLW�� )RUDJH�0�'pELW�G
H[SORLWDWLRQ ���P��KHXUH9ROXPH�MRXUQDOLHU�SUpOHYp ������P��M'XUpH�PD[LPXP�GHV�SRPSDJHV ���KHXUHV$57,&/(��$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�$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�/H�OLHX�GH�SUpOqYHPHQW�HQ�HDX�EUXWH�HVW�IL[p�DX�SRLQW�GH�SXLVDJH�GX�IRUDJH��)RUDJH�0�6HFWLRQ 11� ���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,&/(��,O�VHUD�FUpp�XQ�SpULPqWUH�GH�SURWHFWLRQ�LPPpGLDWH�HW�XQ�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH�WHOV�TXH�GpILQLV�SDU�OD�FDUWH�MRLQWH�HQDQQH[H�GX�SUpVHQW�DUUrWp�������3(5,0(75(�,00(',$7$���(035,6(���'(6,*1$7,21�&$'$675$/()RUDJH�0�6HFWLRQ 11� ���&RQWHQDQFH ������D%���25,*,1(�'(�35235,(7(/D�SDUFHOOH�Q������VHFWLRQ�1�DSSDUWLHQW�j�OD�FRPPXQH�GH�0LPL]DQ�&���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�OD�WrWH�GH�IRUDJH�VHUD�SURWpJpH�O
LQWpULHXU�GX�SpULPqWUH�HW�OHV�pTXLSHPHQWV�VHURQW�UpJXOLqUHPHQW�HQWUHWHQXV�HW�QHWWR\pV��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�,��HU GX�GpFUHW��������GX����PDUV�������OH�SUpVHQW�DUUrWp�YDXW�DXWRULVDWLRQ�DX�WLWUH�GH�O
DUWLFOH����GH�OD
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DSSOLFDWLRQ�GH�OD�ORL�Q����������GX���� GpFHPEUH������PRGLILp���GX�GpFUHW�Q���������GX����PDUV������$57,&/(���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�0LPL]DQ��OH�0DLUH�GH�ODFRPPXQH�GH�0LPL]DQ��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��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�XQH�DPSOLDWLRQVHUD�DGUHVVpH�j����0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
(TXLSHPHQW��0RQVLHXU�OH�'LUHFWHXU�5pJLRQDO�GH�O
,QGXVWULH�HW�GH�OD�5HFKHUFKH���0RQVLHXU�OH�'LUHFWHXU�GH�OD�&KDPEUH�G
$JULFXOWXUH0RQW�GH�0DUVDQ��OH���PDUV�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�6$�&$6$�)UDQFH�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p������UXH�GH�&DPEUDL�±�������3$5,6�SRXU�OHPDJDVLQ�VLWXp�]�L��GX�%p]LD�±�������6$,17�3,(55(�'8�0217�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�6$�&$6$�)5$1&(�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GX�PDJDVLQ�VLV��]�L��GX%p]LD�±�������6$,17�3,(55(�'8�0217�VRXV�UpVHUYH �TX¶LO�VRLW�SUpFLVp�SRXU�TXHOOH�UDLVRQ�OD�SHUVRQQH�TXL�D�DFFqV�DX[�LPDJHV�Q¶HVW�SDV�FHOOH�TXL�OHV�YLVLRQQH�HQ�FDV�GH�UpFODPDWLRQ�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�62',/$1'(6�6�$��GRQW�OH�VLqJH�VRFLDO�HVW�IL[p��������DYHQXH�GX�9LJQDX�5RFDGH�(VW�%3�����±������0217�'(�0$56$1�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�6$�62',/$1'(6�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GH�VRQ�PDJDVLQ�VLV�������DYHQXH�GX�9LJQDX�±�URFDGH�(VW�%3���� ±�������0217�'(�0$56$1�&('(;�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OH�&5(',7�/<211$,6�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p��5RQG�3RLQW�GX�)XNXRND�±������%25'($8;�SRXU�O¶DJHQFH�VLWXpH ��SODFH�-HDQ�5DPHDX�±�������6$,17�0$57,1�'(�6(,*1$1;�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/H�&5(',7�/<211$,6�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp��5RQG�3RLQW�GX�)XNXRND�±�������%25'($8;�HVW�DXWRULVp�j�H[SORLWHUXQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GH�VRQ�DJHQFH�VLVH��SODFH�-HDQ�5DPHDX�±�������6$,17�0$57,1�'(6(,*1$1;�VRXV�UpVHUYH ���TX¶LO�VRLW�SUpFLVp�SRXU�TXHOOH�UDLVRQ�LO�\�D�WURLV�SHUVRQQHV�HQ�SOXV�GH�OD�GLUHFWULFH�KDELOLWpHV�j�DFFpGHU�DX[�LPDJHV�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�6$�*5$1'6�/$&6�',675,%87,21�683(5�8�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p������DYHQXH%UpPRQWLHU�±�������3$5(17,6�(1�%251�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�6$�*5$1'6�/$&6�',675,%87,21�683(5�8�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp������DYHQXH�%UpPRQWLHU�±������3$5(17,6�(1�%251�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GH�VRQ�pWDEOLVVHPHQW�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�VRFLpWp�7$5126�%5,&2/$*(�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p��51����±�������7$5126�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�VRFLpWp�7$5126�%5,&2/$*(�GRQW�OH�VLqJH�VRFLDO�HVW�VLWXp��51����±�������7$5126 HVW�DXWRULVpH�j�H[SORLWHU�XQV\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GH�VRQ�pWDEOLVVHPHQW�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�PDLULH�GH�6DLQW�6HYHU�SRXU�OH�FRPSWH�GX�0XVpH�G¶$UW�6DFUp�VLWXp�DX�VHLQ�GH�OD�PDLULH�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�0DLULH�GH�6DLQW�6HYHU�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�DX�VHLQ�GX�0XVpH�G¶$UW�6DFUp�VLWXpj�OD�0DLULH�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�VRFLpWp�3,&$5'�685*(/(6�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p������ SODFH�GH�OD�5pVLVWDQFH�±������,66<�/(6�028/,1($8;�SRXU�OH�FRPSWH�GX�PDJDVLQ�VLWXp�������DYHQXH�*HRUJHV�&OpPHQFHDX�±�������'$;�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�VRFLpWp�3,&$5'�685*(/(6�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p������SODFH�GH�OD�5pVLVWDQFH�±�������±�,66<�/(6028/,1($8;�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�GDQV�OH�PDJDVLQ�VLWXp������DYHQXH�*HRUJHV&OpPHQFHDX�±�������'$;�VRXV�UpVHUYH�TXH �0��0D[�*RXUJXHV��UHVSRQVDEOH�GH�OD�VpFXULWp��VH�UHQGH�VXU�SODFH�j�OD�GHPDQGH�GHV�SHUVRQQHV�GpVLUDQW�DFFpGHU�DX[�LPDJHV�OH�GpODL�GH�FRQVHUYDWLRQ�GHV�LPDJHV�����MRXUV��QH�V¶DSSOLTXH�TX¶DX[�LPDJHV�Q¶D\DQW�pWp�HQUHJLVWUpHV�TX¶j�OD�VXLWH�GXGpFOHQFKHPHQW�G¶DODUPH ��SRXU�OHV�DXWUHV��FH�GpODL�VHUD�UpGXLW�j����KHXUHV�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�OD�VRFLpWp�3,&$5'�685*(/(6�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p�������SODFH�GH�OD�5pVLVWDQFH�±������,66<�/(6�028/,1($8;�SRXU�OH�FRPSWH�GX�PDJDVLQ�VLWXp�������DYHQXH�GX�0DUpFKDO�)RFK�±�������0217�'(�0$56$1�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�VRFLpWp�3,&$5'�685*(/(6�GRQW�OH�VLqJH�VRFLDO�HVW�IL[p������SODFH�GH�OD�5pVLVWDQFH�±�������±�,66<�/(6028/,1($8;�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�LPSODQWp�GDQV�OH�PDJDVLQ�VLWXp������DYHQXH�GX0DUpFKDO�)RFK�±�������0217�'(�0$56$1�VRXV�UpVHUYH�TXH�0��0D[�*RXUJXHV��UHVSRQVDEOH�GH�OD�VpFXULWp��VH�UHQGH�VXU�SODFH�j�OD�GHPDQGH�GHV�SHUVRQQHV�GpVLUDQW�DFFpGHU�DX[�LPDJHV�FHOXL�FL�HQYRLH�XQ�GRVVLHU�PRGLILp�OH�GpODL�GH�FRQVHUYDWLRQ�GHV�LPDJHV�����MRXUV��QH�V¶DSSOLTXH�TX¶DX[�LPDJHV�Q¶D\DQW�pWp�HQUHJLVWUpHV�TX¶j�OD�VXLWH�GXGpFOHQFKHPHQW�G¶DODUPH ��SRXU�OHV�DXWUHV��FH�GpODL�VHUD�UpGXLW�j����KHXUHV�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�0��-�&��/HQRUPDQG�SRXU�OH�FRPSWH�GH�O¶K{WHO � © /(�3$5,6�0$'5,' ª�VLWXp������URXWH�GH7LUHFXORWWH�±�������/(63(521�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��0RQVLHXU -�&��/(1250$1'�HVW�DXWRULVp�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�DX�VHLQ�GH�O¶K{WHO�©/(�3$5,60$'5,' ª�VLWXp������URXWH�GH�7LUHFXORWWH�±�������/(63(521�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�0��6WpSKDQH�+8&+(�SRXU�OH�FRPSWH�GX�9,'(2�&/8%�&$�72851(�VLWXp�����EOG�GHV�FLJDOHV�±������&$3%5(721�9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��0RQVLHXU 6WpSKDQH�+8&+(�HVW�DXWRULVp�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�DX�VHLQ�GX�9,'(2�&/8%�&$�72851(VLWXp�����EOG�GHV�FLJDOHV�±�������&$3%5(721�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������1����$55(7(�35()(&725$/�3257$17�$8725,6$7,21�'¶(;3/2,7(5�81�6<67(0(�'(�9,'(26859(,//$1&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q��������GX����MDQYLHU������G¶RULHQWDWLRQ�HW�GH�SURJUDPPDWLRQ�UHODWLYH�j�OD�VpFXULWp�HQ�SDUWLFXOLHU�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�YLGpRVXUYHLOODQFH�9X�OD�FLUFXODLUH�GH�0RQVLHXU�OH�0LQLVWUH�GH�O¶,QWpULHXU�Q����������&�GX���RFWREUH �����9X�O¶DUUrWp�SUpIHFWRUDO�'$*5������Q�����GX����MDQYLHU������SRUWDQW�UHQRXYHOOHPHQW�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GHVV\VWqPHV�GH�YLGpRVXUYHLOODQFH�9X�OH�GRVVLHU�SUpVHQWp�SDU�0PH�)UDQoRLVH�'20$*(�6$'<�SRXU�OH�FRPSWH�GH�O¶K{WHO�UHVWDXUDQW�© /¶(&85(8,/ ª�VLWXp�j6$,17�3$8/�(1�%251���������9X�O¶DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GX���DYULO������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��0DGDPH�)UDQoRLVH�'20$*(�6$'<�HVW�DXWRULVpH�j�H[SORLWHU�XQ�V\VWqPH�GH�YLGpRVXUYHLOODQFH�DX�VHLQ�GH�O¶K{WHO�UHVWDXUDQW© /¶(&85(8,/ ª�VLWXp�j�6$,17�3$8/�(1�%251���������VRXV�UpVHUYH�GH�UHFHQWUDJH�GH�OD�FDPpUD�GH�IDoRQ�j�FH�TX¶HOOH�QHILOPH�SDV�OH�FKHPLQ�YLFLQDO�$57,&/(��7RXWH�PRGLILFDWLRQ�VXEVWDQWLHOOH�GX�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�YLGpRVXUYHLOODQFH�GHYUD�rWUH�GpFODUpH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5���������$55(7(�02',),&$7,)�'
$8725,6$7,21�'(�)21&7,211(0(17�'
81(�(175(35,6(�'(�6859(,//$1&(�(7'(�*$5',(11$*(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������UpJOHPHQWDQW�OHV�DFWLYLWpV�SULYpHV�GH�VXUYHLOODQFH��GH�JDUGLHQQDJH��HW�GH�WUDQVSRUW�GHIRQGV�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�Q���������GX����VHSWHPEUH������9X�ORL�Q�����������GX����PDUV������SRXU�OD�VpFXULWp�LQWpULHXUH��HW�QRWDPPHQW�OHV�DUWLFOHV����j�����9X�O¶DUUrWp�SUpIHFWRUDO�Q�����GX����MXLQ������DXWRULVDQW�O¶pWDEOLVVHPHQW�©&<12�3527(&�6(&85,7(ª�VLWXp�/D�6DOLJXH��URXWH�GH�/HPEH\H���������$,5(�685�/¶$'285��j�H[HUFHU�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�HW�GH�JDUGLHQQDJH�9X�O¶H[WUDLW�G¶LQVFULSWLRQ�DX�UHJLVWUH�GX�FRPPHUFH�HW�GHV�VRFLpWpV�HQ�GDWH�GX����PDUV������LQGLTXDQW�OH�FKDQJHPHQW�GH�VWDWXW�GHOD�VRFLpWp�&RQVLGpUDQW�TX¶LO�FRQYLHQW�GH�PRGLILHU�O¶DUUrWp�GX����MXLQ������SUpFLWp�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/¶pWDEOLVVHPHQW�© &<12�3527(&�6(&85,7(ª��GLULJp�SDU�0RQVLHXU�HW�0DGDPH�3581,(5��DXWRULVp�SDU�DUUrWp�SUpIHFWRUDOGX����MXLQ������j�H[HUFHU�GHV�DFWLYLWpV�GH�VXUYHLOODQFH�HW�GH�JDUGLHQQDJH�SUHQG�OD�GpQRPLQDWLRQ�VXLYDQWH���© &<12�3527(&�6(&85,7(�6�$�5�/� ª�/¶DGUHVVH�GX�VLqJH�VRFLDO�UHVWH�LQFKDQJpH��/D�6DOLJXH���URXWH�GH�/HPEH\H�±�������$,5(�685�/¶$'285�$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��QRWDPPHQW�VRQ�DUWLFOH�/���������9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SRUWDQW�UqJOHPHQW�JpQpUDO�VXU�OD�FRPSWDELOLWp�SXEOLTXH��QRWDPPHQW�VRQ�DUWLFOH����



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
9X�OH�GpFUHW�Q���������GX����QRYHPEUH������UHODWLI�j�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�HW�SpFXQLDLUH�GHV�UpJLVVHXUV��PRGLILp�SDU�OHGpFUHW�Q��������GX����MDQYLHU�������9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�DX[�UpJLHV�GH�UHFHWWHV�HW�DX[�UpJLHV�G
DYDQFHV�GHV�RUJDQLVPHV�SXEOLFV��9X�OH�FRGH�GH�OD�URXWH��QRWDPPHQW�VRQ�DUWLFOH�5��������9X�O
DUUrWp�GX����PDL������UHODWLI�DX[�WDX[�GH�O
LQGHPQLWp�GH�UHVSRQVDELOLWp�VXVFHSWLEOH�G
rWUH�DOORXpH�DX[�UpJLVVHXUV�G
DYDQFHVHW�DX[�UpJLVVHXUV�GH�UHFHWWHV�UHOHYDQW�GHV�RUJDQLVPHV�SXEOLFV�HW�PRQWDQW�GX�FDXWLRQQHPHQW�LPSRVp�j�FHV�DJHQWV�PRGLILp�SDUO
DUUrWp�GX���VHSWHPEUH�������9X�O
DUUrWp�LQWHUPLQLVWpULHO�GX����MXLOOHW������PRGLILp�KDELOLWDQW�OHV�SUpIHWV�j�LQVWLWXHU�RX�j�PRGLILHU�GHV�UpJLHV�G
DYDQFHV�HW�GHUHFHWWHV�GH�O
(WDW�DXSUqV�GHV�VHUYLFHV�UpJLRQDX[�RX�GpSDUWHPHQWDX[�UHOHYDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GH�O
DPpQDJHPHQW�GXWHUULWRLUH��9X�O
DUUrWp�GX����GpFHPEUH������UHODWLI�DX�VHXLO�GH�GLVSHQVH�GH�FDXWLRQQHPHQW�GHV�UpJLVVHXUV�G
DYDQFHV�HW�GHV�UpJLVVHXUV�GHUHFHWWHV��9X�OD�GHPDQGH�GX�PDLUH�GH�OD�FRPPXQH�GH�6DLQW�9LQFHQW�GH�7\URVVH�HQ�GDWH�GX����IpYULHU������VROOLFLWDQW�OD�FUpDWLRQ�G
XQHUpJLH�GH�UHFHWWH�SRXU�OD�SHUFHSWLRQ�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ�HW�GHV�FRQVLJQDWLRQV�SDU�OHV�DJHQWV�GHOD�SROLFH�PXQLFLSDOH��9X�O
DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXU�JpQpUDO�HQ�GDWH�GX���PDUV�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��,O�HVW�LQVWLWXp�DXSUqV�GH�OD�SROLFH�PXQLFLSDOH�GH�OD�FRPPXQH�GH�6DLQW�9LQFHQW�GH�7\URVVH�XQH�UpJLH�GH�UHFHWWHV�GH�O
(WDW�SRXUSHUFHYRLU�OH�SURGXLW�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/�������GX�FRGH�JpQpUDOGHV�FROOHFWLYLWpV�WHUULWRULDOHV��HW�OH�SURGXLW�GHV�FRQVLJQDWLRQV�SUpYXHV�SDU�O
DUWLFOH�/�������GX�FRGH�GH�OD�URXWH�$57,&/(��/H�UpJLVVHXU��UHVSRQVDEOH�GH�OD�SROLFH�PXQLFLSDOH��SHXW�rWUH�DVVLVWp�G
DXWUHV�DJHQWV�GH�SROLFH�PXQLFLSDOH�GpVLJQpV�FRPPHPDQGDWDLUHV�$57,&/(��/H�UpJLVVHXU�HW�VHV�PDQGDWDLUHV�HQFDLVVHQW�HW�UHYHUVHQW�OHV�IRQGV�j�OD�WUpVRUHULH�GH�6DLQW�9LQFHQW�GH�7\URVVH��/H�WUpVRULHUSD\HXU�JpQpUDO�GRLW�WRXMRXUV�rWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH���DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GH�FH�MRXU�SRUWDQW�LQVWLWXWLRQ�G
XQH�UpJLH�GH�UHFHWWHV�DXSUqV�GH�OD�SROLFH�PXQLFLSDOH�GH�ODFRPPXQH�GH�6DLQW�9LQFHQW�GH�7\URVVH��6XU�SURSRVLWLRQ�GX�0DLUH�GH�6DLQW�9LQFHQW�GH�7\URVVH�HQ�GDWH�GX���IpYULHU������HW�DSUqV�DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXUJpQpUDO�HQ�GDWH�GX���PDUV�������$55Ç7($57,&/(��0��3DWULFN�$55$1*2,6��%ULJDGLHU�&KHI�GH�OD�FRPPXQH�GH�6DLQW�9LQFHQW�GH�7\URVVH�HVW�QRPPp�UpJLVVHXU�WLWXODLUH�SRXUSHUFHYRLU�OH�SURGXLW�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�FRGH�JpQpUDOGHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�OH�SURGXLW�GHV�FRQVLJQDWLRQV�SUpYXHV�SDU�O
DUWLFOH�/������GX�FRGH�GH�OD�URXWH�$57,&/(��0��6WpSKDQH�7285%,(5��SROLFLHU�PXQLFLSDO��HVW�GpVLJQp�VXSSOpDQW�$57,&/(��/HV�DXWUHV�SROLFLHUV�PXQLFLSDX[�GH�OD�FRPPXQH�GH�6DLQW�9LQFHQW�GH�7\URVVH�VRQW�GpVLJQpV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV$FWHV�$GPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH���DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������&20081$87(�'(�&20081(6�'(�/$�+$87(�/$1'($55(7(�35()(&725$/�3257$17�02',),&$7,21�'(6�67$7876�(7�(;7(16,21�'(6�&203(7(1&(6�(1



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0$7,(5(�'¶$0(1$*(0(17�'(�/¶(63$&(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�SD\V�HW�SRUWDQW�DSSOLFDWLRQ�GH�O¶DUWLFOH����GH�OD�ORL�Q���������GX��IpYULHU������PRGLILpH�SDU�OD�ORL�Q���������GX����MXLQ������G¶RULHQWDWLRQ�SRXU�O¶DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�GXWHUULWRLUH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH��9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����PDL������SRUWDQW�PRGLILFDWLRQV�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV�GH�OD&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH�HQ�GDWH�GX���GpFHPEUH�����GpFLGDQW�G¶pWHQGUH�OD�FRPSpWHQFH�GH�OD�FRPPXQDXWp�HQ�PDWLqUH�G¶DPpQDJHPHQW�GH�O¶HVSDFH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp��SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH/DQGH�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW���,���&RPSpWHQFHV�REOLJDWRLUHV��±�DPpQDJHPHQW�GH�O¶HVSDFH �&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q���������GX����MXLQ������G¶RULHQWDWLRQ�SRXU�O¶DPpQDJHPHQW�HW�OH�GpYHORSSHPHQWGXUDEOH�GX�WHUULWRLUH�HW�SRUWDQW�PRGLILFDWLRQ�GH�OD�ORL�Q���������GX���IpYULHU������G¶RULHQWDWLRQ�SRXU�O¶DPpQDJHPHQW�HW�OHGpYHORSSHPHQW�GX�WHUULWRLUH�HW�DX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V��OD�&RPPXQDXWp�GH�&RPPXQHV�HVWFRPSpWHQWH�SRXU����O¶LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�XQ�3D\V���GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�&RQVHLO�GH�'pYHORSSHPHQW���SDUWLFLSHU�j�O¶pODERUDWLRQ��O¶DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�&KDUWH�GH�3D\V���SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G¶XQ�6\QGLFDW�0L[WH�RX�G¶XQ�*URXSHPHQW�G¶,QWpUrW�3XEOLF�GH�'pYHORSSHPHQW�/RFDO�GHVWLQp�jUHSUpVHQWHU�OH�3D\V�$57,&/(��8Q�H[HPSODLUH�GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH��OHVPDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLpDX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH���DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GH�FH�MRXU�SRUWDQW�LQVWLWXWLRQ�G
XQH�UpJLH�GH�UHFHWWHV�DXSUqV�GH�OD�SROLFH�PXQLFLSDOH�GH�ODFRPPXQH�GH�6RXVWRQV��6XU�SURSRVLWLRQ�GX�0DLUH�GH�6RXVWRQV�HQ�GDWH�GX����IpYULHU������HW�DSUqV�DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXU�JpQpUDO�HQ�GDWH�GX���PDUV�������$55Ç7($57,&/(��0��7KLHUU\�/$66$//(��*DUGLHQ�GH�3ROLFH�0XQLFLSDOH�GH�OD�FRPPXQH�GH�6RXVWRQV�HVW�QRPPp�UpJLVVHXU�WLWXODLUH�SRXUSHUFHYRLU�OH�SURGXLW�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/��������GX�FRGH�JpQpUDOGHV�FROOHFWLYLWpV�WHUULWRULDOHV�HW�OH�SURGXLW�GHV�FRQVLJQDWLRQV�SUpYXHV�SDU�O
DUWLFOH�/������GX�FRGH�GH�OD�URXWH�$57,&/(��0��-HDQ�/RXLV�/$8*$��SROLFLHU�PXQLFLSDO��HVW�GpVLJQp�VXSSOpDQW�$57,&/(��/HV�DXWUHV�SROLFLHUV�PXQLFLSDX[�GH�OD�FRPPXQH�GH�6RXVWRQV�VRQW�GpVLJQpV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV$FWHV�$GPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7



DYULO����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV��QRWDPPHQW�VRQ�DUWLFOH�/���������9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SRUWDQW�UqJOHPHQW�JpQpUDO�VXU�OD�FRPSWDELOLWp�SXEOLTXH��QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����QRYHPEUH������UHODWLI�j�OD�UHVSRQVDELOLWp�SHUVRQQHOOH�HW�SpFXQLDLUH�GHV�UpJLVVHXUV��PRGLILp�SDU�OHGpFUHW�Q��������GX����MDQYLHU�������9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�DX[�UpJLHV�GH�UHFHWWHV�HW�DX[�UpJLHV�G
DYDQFHV�GHV�RUJDQLVPHV�SXEOLFV��9X�OH�FRGH�GH�OD�URXWH��QRWDPPHQW�VRQ�DUWLFOH�5��������9X�O
DUUrWp�GX����PDL������UHODWLI�DX[�WDX[�GH�O
LQGHPQLWp�GH�UHVSRQVDELOLWp�VXVFHSWLEOH�G
rWUH�DOORXpH�DX[�UpJLVVHXUV�G
DYDQFHVHW�DX[�UpJLVVHXUV�GH�UHFHWWHV�UHOHYDQW�GHV�RUJDQLVPHV�SXEOLFV�HW�PRQWDQW�GX�FDXWLRQQHPHQW�LPSRVp�j�FHV�DJHQWV�PRGLILp�SDUO
DUUrWp�GX���VHSWHPEUH�������9X�O
DUUrWp�LQWHUPLQLVWpULHO�GX����MXLOOHW������PRGLILp�KDELOLWDQW�OHV�SUpIHWV�j�LQVWLWXHU�RX�j�PRGLILHU�GHV�UpJLHV�G
DYDQFHV�HW�GHUHFHWWHV�GH�O
(WDW�DXSUqV�GHV�VHUYLFHV�UpJLRQDX[�RX�GpSDUWHPHQWDX[�UHOHYDQW�GX�PLQLVWqUH�GH�O
LQWpULHXU�HW�GH�O
DPpQDJHPHQW�GXWHUULWRLUH��9X�O
DUUrWp�GX����GpFHPEUH������UHODWLI�DX�VHXLO�GH�GLVSHQVH�GH�FDXWLRQQHPHQW�GHV�UpJLVVHXUV�G
DYDQFHV�HW�GHV�UpJLVVHXUV�GHUHFHWWHV��9X�OD�GHPDQGH�GX�PDLUH�GH�OD�FRPPXQH�GH�6RXVWRQV�HQ�GDWH�GX���IpYULHU������VROOLFLWDQW�OD�FUpDWLRQ�G
XQH�UpJLH�GH�UHFHWWHSRXU�OD�SHUFHSWLRQ�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ�HW�GHV�FRQVLJQDWLRQV�SDU�OHV�DJHQWV�GH�OD�SROLFHPXQLFLSDOH��9X�O
DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXU�JpQpUDO�HQ�GDWH�GX����PDUV�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��,O�HVW�LQVWLWXp�DXSUqV�GH�OD�SROLFH�PXQLFLSDOH�GH�OD�FRPPXQH�GH�6RXVWRQV�XQH�UpJLH�GH�UHFHWWHV�GH�O
(WDW�SRXU�SHUFHYRLU�OHSURGXLW�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH�/�������GX�FRGH�JpQpUDO�GHVFROOHFWLYLWpV�WHUULWRULDOHV��HW�OH�SURGXLW�GHV�FRQVLJQDWLRQV�SUpYXHV�SDU�O
DUWLFOH�/�������GX�FRGH�GH�OD�URXWH�$57,&/(��/H�UpJLVVHXU��UHVSRQVDEOH�GH�OD�SROLFH�PXQLFLSDOH��SHXW�rWUH�DVVLVWp�G
DXWUHV�DJHQWV�GH�SROLFH�PXQLFLSDOH�GpVLJQpV�FRPPHPDQGDWDLUHV�$57,&/(��/H�UpJLVVHXU�HW�VHV�PDQGDWDLUHV�HQFDLVVHQW�HW�UHYHUVHQW�OHV�IRQGV�j�OD�WUpVRUHULH�GH�6RXVWRQV��/H�WUpVRULHU�SD\HXU�JpQpUDO�GRLWWRXMRXUV�rWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$&7,216�'(�/
(7$7&200,66,21�'(3$57(0(17$/(�' 
(48,3(0(17�&200(5&,$/© 32,17�9(57 ª�¬�6$,17�9,1&(17�'(�7<5266(���75$16)(57�'8�0$*$6,1$X�FRXUV�GH�VD�UpXQLRQ�GX����PDUV�������OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
pTXLSHPHQW�FRPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU�O
DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6�$��©(85$/,6 ª��DILQ�GH�SURFpGHU�DX�WUDQVIHUW�G¶XQ�PDJDVLQ�j�O¶HQVHLJQH�©32,179(57 ª�j�6$,17�9,1&(17�'(�7<5266(�HQ�ERUGXUH�GH�OD�51����G¶XQH�VXUIDFH�GH�YHQWH�GH������Pð�/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�GpFUHW�Q���������GX���PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�6$,17�9,1&(17�'(�7<5266(�SHQGDQW�GHX[�PRLV�$�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$&7,216�'(�/
(7$735�'�$�(���qPH�%XUHDX������Q�����$55(7(�3257$17�&20326,7,21�'8�&20,7(�'(3$57(0(17$/�'(�/$�&216200$7,21/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�O¶RUGRQQDQFH�Q����������GX��HU GpFHPEUH������HW�OH�GpFUHW�G¶DSSOLFDWLRQ�Q���������GX����GpFHPEUH������UHODWLI�j�ODOLEHUWp�GHV�SUL[�HW�GH�OD�FRQFXUUHQFH�9X�O¶DUUrWp�PLQLVWpULHO�GX����IpYULHU������UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�&RPLWpV�GpSDUWHPHQWDX[�GH�ODFRQVRPPDWLRQ �
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&RQVLGpUDQW�TXH�OH�PDQGDW�GHV�PHPEUHV�GX�&RPLWp�GpSDUWHPHQWDO�GH�OD�FRQVRPPDWLRQ��GpVLJQpV�SDU�OHV�DUUrWpV�SUpIHFWRUDX[35�'�$�(���qPH %XUHDX������1�������HW�35�'�$�(���qPH %XUHDX������1�������HVW�DUULYp�j�VRQ�WHUPH �9X�OHV�SURSRVLWLRQV�GHV�DVVRFLDWLRQV�GH�FRQVRPPDWHXUV��GHV�RUJDQLVPHV�FRQVXODLUHV�HW�VRFLR�SURIHVVLRQQHOV �6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/H�&RPLWp�GpSDUWHPHQWDO�GH�OD�FRQVRPPDWLRQ�GHV�/DQGHV�HVW�FRPSRVp�FRPPH�VXLW�35(6,'(17 �0��OH�3UpIHW�RX�VRQ�UHSUpVHQWDQW�0(0%5(6 �y0��OH�'LUHFWHXU�GpSDUWHPHQWDO�GH�OD�FRQFXUUHQFH��GH�OD�FRQVRPPDWLRQ�HW�GH�OD�UpSUHVVLRQGHV�IUDXGHV�y 5HSUpVHQWDQWV�GHV�FRQVRPPDWHXUV �7LWXODLUHV 6XSSOpDQWV��0��-HDQ�'835$7 ��0PH�(OLDQH�6(55(�6$/+25*1(�8)&�4XH�FKRLVLU� �8)&�4XH�FKRLVLU���0PH�0DULH�6X]DQQH�3,162//( ��0PH�9DOpULH�'838&+�8QLRQ�)pPLQLQH�&LYLTXH�HW�6RFLDOH� �8QLRQ�)pPLQLQH�&LYLTXH�HW�6RFLDOH���0��-HDQ�3LHUUH�'80$57,1 ��0PH�-HDQLQH�7+(9(121�,1'(&26$�&*7� �,1'(&26$�&*7���0��&ODXGH�02,1,(5 ��0PH�&KDQWDO�/$*,(5(�8'$)� �8'$)���0PH�%HWW\�%52867$87 ��0��-RVHSK�628%,528�&RQIpGpUDWLRQ�6\QGLFDOH�GHV�)DPLOOHV� �&RQIpGpUDWLRQ�6\QGLFDOH�GHV�)DPLOOHV���0��0DUF�$//,0$17 ��0PH�0RQHWWH�628$5'�$'(,&�GHV�/DQGHV� �$'(,&�GHV�/DQGHV���0PH�+pOqQH�6(/266( ��0PH�1DWKDOLH�&$=(6�&$55(5(�$VVRFLDWLRQ�)DPLOOHV�5XUDOHV� �$VVRFLDWLRQ�)DPLOOHV�5XUDOHV���0��6HUJH�)80(52 ��0��-HDQ�3DXO�%$8=(7�25�*(�&2�/$1'(6� �25�*(�&2�/$1'(6�y 5HSUpVHQWDQWV�GHV�DFWLYLWpV�pFRQRPLTXHV�7LWXODLUHV 6XSSOpDQWV�6HFWHXU�DJULFROH ���0��0LFKHO�+(55(52 ��0��0LFKHO�358*8(�6HFWHXU�DOLPHQWDWLRQ ���0��0LFKHO�$,0( ��0��-HDQ�5HQp�'(6&28%(6�6HFWHXU�GHV�VHUYLFHV ���0��-HDQ�-DFTXHV�%$80$11 ��0��<YDQ�&$,*1,(8��0��-HDQ�&ODXGH�%$76 ��0��3KLOLSSH�/$66$//(�6HFWHXU�GH�O¶LQGXVWULH�DJURDOLPHQWDLUH���0��-HDQ�3LHUUH�%(*8(5< ��0��&KDUOHV�%,$55277(�6HFWHXU�GH�OD�JUDQGH�GLVWULEXWLRQ���0��%HUWUDQG�GH�0217(648,28 ��0��'DQLHO�528%,1(7�6HFWHXU�GX�FRPPHUFH ���0��3KLOLSSH�*$<( ��0� (ULF�'$0$'(�6HFWHXU�GH�O¶KRWHOOHULH�UHVWDXUDWLRQ ���0��5RODQG�%(527 ��0��$UQDXG�/$%25'($57,&/(��/HV�PHPEUHV�WLWXODLUHV�HW�VXSSOpDQWV�GX�&RPLWp�GpSDUWHPHQWDO�GH�OD�FRQVRPPDWLRQ�VRQW�GpVLJQpV�SRXU�WURLV�DQV�$57,&/(��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����PDUV�����/H�3UpIHW�-DFTXHV�6$1632/,&(�'(�/
($8�(7�'(6�0,/,(8;�$48$7,48(6$55(7(�35()(&725$/�$8725,6$17�0216,(85�-($1�3,(55(�%28,66(�¬�&5e(5�(7(;3/2,7(5�$8�7,75(�'(�/$�/2,�1������'8���-$19,(5������685�/
($8�81(�5(7(18(&2//,1$,5(�e7$%/,(�3$5�%$55$*(�'8�58,66($8�'(�%/$<(�¬�6$,17�0$57,1�'(�+,1;/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�OLYUH�,,��WLWUH��HU��OH�OLYUH�,9��WLWUH�,,,�HW�OHV�DUWLFOHV�/�������HW�/�������GX�FRGH�GH�O
(QYLURQQHPHQW�
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9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�DX[�SURFpGXUHV�G
DXWRULVDWLRQ�HW�GH�GpFODUDWLRQ�SUpYXHV�SDU�O
DUWLFOH����GH�OD�ORLVXU�O
HDX�GX���-DQYLHU������9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�j�OD�QRPHQFODWXUH�GHV�RSpUDWLRQV�VRXPLVHV�j�DXWRULVDWLRQ�HW�j�GpFODUDWLRQ�HQDSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�GX���-DQYLHU������VXU�O
HDX�9X�O¶DUUrWp�SUpIHFWRUDO�GX����2FWREUH������SUHVFULYDQW�XQH�HQTXrWH�SXEOLTXH�GX����1RYHPEUH�DX����1RYHPEUH������9X�O
DYLV�IDYRUDEOH�GX�&RPPLVVDLUH�(QTXrWHXU�GX���'pFHPEUH������9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�GX���IpYULHU������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7(&+$3,75(�,HU���'LVSRVLWLRQV�JpQpUDOHV$57,&/(��0RQVLHXU�-HDQ�3LHUUH�%28,66(��GHPHXUDQW������5RXWH�GH�%HDXOLHX�±�������6$8%5,*8(6��GpVLJQp�FL�DSUqV��OHSHUPLVVLRQQDLUH���HVW�DXWRULVp�j�UpDOLVHU�HW�j�H[SORLWHU�XQH�UHWHQXH�FROOLQDLUH�pWDEOLH�SDU�EDUUDJH�GX�UXLVVHDX�GH�%OD\H�VXU�OHVSDUFHOOHV�Q�%������SDUWLH��HW�+������SDUWLH��GH�OD�FRPPXQH�GH�6DLQW�0DUWLQ�GH�+LQ[�$57,&/(��&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WLWUH�GHV�UXEULTXHV�VXLYDQWHV�GH�OD�QRPHQFODWXUH�GHV�RXYUDJHV��LQVWDOODWLRQV��WUDYDX[�HWDFWLYLWpV�UpJOHPHQWpV�DX�WLWUH�GH�OD�ORL�Q������GX���-DQYLHU�������2XYUDJHV��,QVWDOODWLRQV��7UDYDX[��$PpQDJHPHQWV 5XEULTXH 5pJLPH2XYUDJH�SHUPHWWDQW�OH�SUpOqYHPHQW��GDQV�XQ�FRXUV�G
HDX��G
XQ�GpELW�WRWDOVXSpULHXU�j�����GX�401$��GXGLW�FRXUV�G
HDX ����� $XWRULVDWLRQ

2XYUDJH�HQWUDvQDQW�XQH�GLIIpUHQFH�GH�QLYHDX�GH����FP�HQWUH�O
DPRQW�HWO
DYDO�GH�O
RXYUDJH�RX�XQH�VXEPHUVLRQ�G
XQH�GHV�ULYHV�G
XQ�FRXUV�G
HDX ����� $XWRULVDWLRQ
2XYUDJH�FRQGXLVDQW�j�PRGLILHU�OH�SURILO�HQ�ORQJ�RX�OH�SURILO�HQ�WUDYHUV�G
XQFRXUV�G
HDX ����� $XWRULVDWLRQ
2XYUDJH�GDQV�OH�OLW�PLQHXU�G
XQ�FRXUV�G
HDX��FRQVWLWXDQW�XQ�REVWDFOH�jO
pFRXOHPHQW�GHV�FUXHV ����� $XWRULVDWLRQ
&UpDWLRQ�GH�SODQV�G
HDX�G
XQH�VXUIDFH�FRPSULVH�HQWUH�����HW���KD ����� 'pFODUDWLRQ
9LGDQJH�GH�SODQV�G
HDX�G
XQH�VXUIDFH�FRPSULVH�HQWUH�����HW���KD ����� 'pFODUDWLRQ
3UpOqYHPHQW�GDQV�XQ�SODQ�G
HDX�DOLPHQWp�SDU�XQ�FRXUV�G
HDX��G
XQ�GpELWVXSpULHXU�j�����GX�401$��GXGLW�FRXUV�G
HDX ����� $XWRULVDWLRQ$57,&/(��&HWWH�DXWRULVDWLRQ�HVW�YDODEOH����DQV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�FHW�DUUrWp�DX�SHUPLVVLRQQDLUH�$57,&/(��/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�UHVSHFWHU�OHV�HQJDJHPHQWV�HW�YDOHXUV�DQQRQFpV�GDQV�OH�GRVVLHU�GH�GHPDQGH�G
DXWRULVDWLRQ�GqVORUV�TX
LOV�QH�VRQW�SDV�FRQWUDLUHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�RX�DX[�SULQFLSHV�pGLFWpV�SDU�OD�ORL�Q������GX���-DQYLHU�����VXU�O
HDX�$57,&/(��/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQWUpVHUYpV�&+$3,75(�,,�±�'LVSRVLWLRQV�WHFKQLTXHV�VSpFLILTXHV$57,&/(��/HV�WUDYDX[�FRQVLVWHURQW�HQ�O
pWDEOLVVHPHQW�G
XQH�GLJXH�HQ�PDWpULDX[�ILQV�DUJLOHX[�SDU�VXSHUSRVLWLRQ�GH�FRXFKHV�FRPSDFWpHV��OHFUHXVHPHQW�SDUWLHO�GH�OD�IXWXUH�FXYHWWH�GX�SODQ�G
HDX��O
LQVWDOODWLRQ�G
XQH�FRQGXLWH�GH�YLGDQJH��OD�FUpDWLRQ�G
XQ�pYDFXDWHXU�GHFUXH�HW�GH�EDVVLQV�GH�VWDEXODWLRQ�GX�SRLVVRQ�/HV�WUDYDX[�VHURQW�UpDOLVpV�GDQV�OHV�UqJOHV�GH�O
DUW��SDU�XQH�HQWUHSULVH�VSpFLDOLVpH�HQ�PDWLqUH�GH�FRQVWUXFWLRQ�GH�EDUUDJH�$57,&/(��/HV�FDUDFWpULVWLTXHV�SULQFLSDOHV�GHV�WUDYDX[�HW�GHV�RXYUDJHV�VHURQW�OHV�VXLYDQWHV������±�'LJXH/RQJXHXU� ���P/DUJHXU�HQ�FUrWH ��P/DUJHXU�HQ�SLHG ���P+DXWHXU�PD[LPXP ��P3HQWH�GX�WDOXV�DPRQW ���3HQWH�GX�WDOXV�DYDO �����3URIRQGHXU�GH�OD�FOp�G
pWDQFKpLWp ��P
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/D�GLJXH�VHUD�PLVH�HQ�SODFH�DSUqV�OH�GpFDSDJH�GH�OD�WHUUH�YpJpWDOH��OHTXHO�VHUD�HIIHFWXp�VXU�O
LQWpJUDOLWp�GH�O
HPSULVH�GX�UHPEODL�/D�GLJXH�FRPSUHQGUD�XQH�FOp�G
DQFUDJH�HW�G
pWDQFKpLWp�HW�XQ�IRVVp�GH�SLHG�j�OD�EDVH�GX�WDOXV�DYDO�GHVWLQp�j�FROOHFWHU�OHV�HDX[SHUFRODQW�j�WUDYHUV�OH�FRUSV�GH�OD�GLJXH��/
pGLILFDWLRQ�GH�FHWWH�GLJXH�VHUD�UpDOLVpH�j�O
DLGH�GH�PDWpULDX[�VH�SUrWDQW�ELHQ�DXFRPSDFWDJH��HW�SHQGDQW�XQH�SpULRGH�VqFKH��SURSLFH�j�OD�WHFKQLTXH�XWLOLVpH�����±�6XUFUHXVHPHQW�GH�OD�IXWXUH�FXYHWWH�GX�SODQ�G
HDX6XUIDFH���������Pð3URIRQGHXU�FUHXVpH�����j������P9ROXPH�GHV�GpEODLV���HQYLURQ�������P�8QH�SDUWLH�GHV�YROXPHV�GH�WHUUHV�H[WUDLWV�SRXUUD�rWUH�HPSOR\pH�SRXU�FRQVWLWXHU�OH�FRUSV�GH�GLJXH�VL�OHV�FDUDFWpULVWLTXHVJpRWHFKQLTXHV�GH�FHV�PDWpULDX[��DSWLWXGH�DX�FRPSDFWDJH��WHQHXU�HQ�HDX��OHV�UHQGHQW�VXVFHSWLEOHV�j�FHW�XVDJH��/
H[FpGHQW�GHWHUUH��HW�QRWDPPHQW�OH�YROXPH�GH�WHUUH�YpJpWDOH��VHUD�UpJDOp�VXU�OHV�SDUFHOOHV�DWWHQDQWHV��SUpDODEOHPHQW�GpFDSpHV�GH�OD�FRXFKHGH�WHUUH�DUDEOH�����±�3ODQ�G
HDX6XUIDFH���������Pð9ROXPH���������P�/RQJXHXU�PD[LPXP������P/DUJHXU�PR\HQQH������P����±�(YDFXDWHXU�GH�FUXH�HW�FRQGXLWH�GH�YLGDQJH/HV�RXYUDJHV�GH�VpFXULWp�FRQVLVWHURQW�HQ�XQ�pYDFXDWHXU�GH�FUXH�HW�XQH�FRQGXLWH�GH�YLGDQJH�UDSLGH��/
pYDFXDWHXU�GH�FUXH�HVW�XQRXYUDJH�HQ�EpWRQ�DUPp��FRQVWLWXp�SDU�XQ�VHXLO�GpYHUVDQW��VXLYL�G
XQ�FRXUVLHU�DERXWLVVDQW�j�XQ�EDVVLQ�GH�GLVVLSDWLRQ�G
pQHUJLH�DX[EHUJHV�UHQIRUFpHV�SDU�GHV�HQURFKHPHQWV��&HW�RXYUDJH�VHUD�GLPHQVLRQQp�SRXU�SHUPHWWUH�OH�SDVVDJH�G
XQH�FUXH�FHQWHQQDOHHVWLPpH�j�����P��V�/DUJHXU�GX�GpYHUVRLU�����P+DXWHXU�GX�GpYHUVRLU�����P/RQJXHXU�GX�GpYHUVRLU������P/D�FRQGXLWH�GH�YLGDQJH�GRLW�SHUPHWWUH�OD�YLGDQJH�UDSLGH�GH�OD�UHWHQXH��HQ�FDV�G
XUJHQFH��HQ�PRLQV�G
XQH�VHPDLQH�'LDPqWUH�GH�OD�FRQGXLWH�������PP/RQJXHXU������P3HQWH����������±�%DVVLQV�GH�VWDEXODWLRQ'HV�EDVVLQV�GH�VWDEXODWLRQ�GX�SRLVVRQ�VHURQW�FUppV�GX�F{Wp�DPRQW�GH�OD�GLJXH�j�XQ�QLYHDX�SURFKH�GH�OD�FRWH�PLQLPDOHG
H[SORLWDWLRQ�DILQ�TXH�VRLW�IDFLOLWpHV�OHV�RSpUDWLRQV�GH�VDXYHJDUGH�GX�SRLVVRQ�ORUV�GHV�YLGDQJHV�GX�SODQ�G
HDX��,O�SRXUUD�V
DJLUG
XQ�RXYUDJH�HQ�EpWRQ��QR\p�HQ�WHPSV�QRUPDO�$57,&/(��/H�QLYHDX�OpJDO�GH�UHWHQXH�GX�SODQ�G
HDX�VHUD�PDWpULDOLVp�SDU�OD�SRVLWLRQ�GH�O
pYDFXDWHXU�GH�FUXH��j�XQH�FRWH�SURYLVRLUH�GH�������SDU�UDSSRUW�DX�UHSqUH�GH�QLYHOOHPHQW�SULV�SRXU�O
pWDEOLVVHPHQW�GHV�SODQV�GX�SURMHW�&H�UHSqUH�SURYLVRLUH�VHUD�QLYHOp�SDU�UDSSRUW�j�XQ�UHSqUH�IL[H�LQYDULDEOH�PDWpULDOLVp�VXU�OH�VLWH�GH�FUpDWLRQ�GX�SODQ�G
HDX�SDU�ODPLVH�HQ�SODFH�G
XQH�ERUQH�HQ�EpWRQ�GH�GLPHQVLRQ�VXIILVDQWH��DQFUpH�GDQV�OD�EHUJH�GDQV�O
D[H�GH�OD�GLJXH��PXQLH�G
XQH�SRLQWH�VXUOD�IDFH�VXSpULHXUH�PDUTXDQW�GRUpQDYDQW�O
RULJLQH�GHV�PHVXUHV�WRSRJUDSKLTXHV�/D�YDOHXU�PLQLPDOH�GH�OD�UHYDQFKH��WUDQFKH�VXSpULHXUH�GX�EDUUDJH�FRPSULVH�HQWUH�OD�FRWH�GHV�SOXV�KDXWHV�HDX[�HW�OD�FUrWH�GHGLJXH��VHUD�VXSpULHXU�j���P�/D�FRWH�PLQLPDOH�G
H[SORLWDWLRQ�FRUUHVSRQG�DX�QLYHDX�DWWHLQW�HQ�ILQ�GH�SpULRGH�G
pWLDJH��DSUqV�VDWLVIDFWLRQ�GHV�EHVRLQVG
LUULJDWLRQ�WHOV�TXH�GpILQLV�j�O
DUWLFOH����HW�GHV�FRQGLWLRQV�PLQLPDOHV�GH�VDOXEULWp�GX�UXLVVHDX�GH�%OD\H�WHOV�TXH�GpILQLV�j�O
DUWLFOH����$X�GHOj��LO�HVW�FRQVLGpUp�TXH�O
RSpUDWLRQ�FRQVLGpUpH�FRQVLVWH�HQ�XQH�YLGDQJH�$57,&/(��/H�UHFROHPHQW�GHV�WUDYDX[�FRQVLVWHUD�HQ�O
pWDEOLVVHPHQW�GH�SODQV�GpILQLWLIV�GH�O
HQVHPEOH�GHV�WUDYDX[�H[pFXWpV��pWDEOLV�SDUUDSSRUW�j�OD�ERUQH�UHSpUDQW�OH�QLYHDX�RULJLQH�GH�O
RXYUDJH�/D�FRWH�GH�O
pYDFXDWHXU�GH�FUXH�HW�OH�QLYHDX�GH�OD�FUrWH�GH�GLJXH�DSSDUDvWURQW�REOLJDWRLUHPHQW�VXU�XQH�YXH�HQ�SODQ��/HV�SRLQWV�jFRWHU�VRQW�OH�FRXURQQHPHQW�GH�OD�PDoRQQHULH�GX�GpYHUVRLU�VXU�OHTXHO�VHUD�VFHOOpH�XQH�SRLQWH�WRSRPpWULTXH��HW�XQH�ERUQH�HQEpWRQ�SODFpH�VXU�OD�GLJXH�j�PL�GLVWDQFH�HQWUH�OD�EHUJH�HW�O
pYDFXDWHXU�GH�FUXH�PXQLH�G
XQH�SRLQWH�WRSRPpWULTXH�VXU�VD�IDFHVXSpULHXUH�/H�GRVVLHU�GH�UHFROHPHQW�VHUD�SURGXLW�GDQV�XQ�GpODL�GH���PRLV�DSUqV�OD�UpDOLVDWLRQ�GHV�WUDYDX[�HW�WUDQVPLV�j�OD�SROLFH�GH�O
HDX�''$)�GHV�/DQGHV�����3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�&pGH[��$57,&/(���/H�GpELW�PLQLPDO��WHO�TXH�GpILQL�SDU�O
DUWLFOH�/�������GX�FRGH�GH�O
HQYLURQQHPHQW��WUDQVLWHUD�SDU�OD�FRQGXLWH�GH�YLGDQJH�GHO
pWDQJ�DYDO��/H�GpERXFKp�GH�FHOOH�FL�VHUD�DPpQDJp�GH�WHOOH�VRUWH�TX
XQH�PHVXUH�GH�GpELW�SDU�HPSRWHPHQW�SXLVVH�rWUH�UpDOLVpH�/H�GpELW�PLQLPDO��j�PDLQWHQLU�j�O
DYDO�GH�O
RXYUDJH�HVW�DX�PRLQV�pJDO�j�����P��K�RX�DX�GpELW�j�O
DPRQW�LPPpGLDW�GH�O
RXYUDJH�VLFHOXL�FL�HVW�LQIpULHXU�j�FHWWH�YDOHXU�/D�SRVVLELOLWp�GH�QH�UHVWLWXHU�j�O
DYDO�GH�O
DPpQDJHPHQW�TXH�OH�GpELW�HQWUDQW�ORUVTXH�FHOXL�FL�HVW�LQIpULHXU�DX�VHXLO�GH�����P��KQ
HVW�GRQQpH�TXH�VL�OH�SHUPLVVLRQQDLUH�SURFqGH�j�XQH�PHVXUH�GH�FH�GpELW�&HOXL�FL�SRXUUDLW�FRQVLVWHU�HQ�OD�FUpDWLRQ�G
XQ�VHXLO�GpYHUVDQW�j�pFKDQFUXUH�FDOLEUpH�j�O
DPRQW�GX�SODQ�G
HDX��/
LQWpUrW�GH�FHWRXYUDJH�UpVLGHUD�SDU�DLOOHXUV�GDQV�OH�U{OH�TX
LO�H[HUFHUD�HQ�PDWLqUH�GH�OXWWH�FRQWUH�O
HQVDEOHPHQW�HW�O
HQYDVHPHQW�GH�OD�FXYHWWH�GXSODQ�G
HDX��/D�SODJH�G
pSDQGDJH�UpVXOWDQWH�QH�GHYUD�SDV�VLJQLILHU�XQH�DPSOLWXGH�GH�UHPRXV�DX�GHOj�GHV�OLPLWHV�GH�SURSULpWp�GX
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SHUPLVVLRQQDLUH�$ILQ�G
DYRLU�FRQQDLVVDQFH�GH�O
pSDLVVHXU�GH�OD�ODPH�G
HDX�WUDQVLWDQW�SDU�OH�VHXLO�GH�PHVXUH��XQH�PLUH�VHUD�SODFpH�j�O
DPRQW�GRQWOH�]pUR�LQGLTXHUD�OD�EDVH�GH�O
pFKDQFUXUH��/
DSSOLFDWLRQ�G
XQH�IRUPXOH�K\GUDXOLTXH�GH�WUDQVIHUW�SHUPHWWUD��VXU�OD�EDVH�GH�ODKDXWHXU�G
HDX�OXH�VXU�O
pFKHOOH�OLPQLPpWULTXH��G
DYRLU�FRQQDLVVDQFH�GX�GpELW�HQWUDQW�GDQV�OD�UHWHQXH�FROOLQDLUH�7RXWH�PHVXUH�GX�GpELW�HQWUDQW�VHUD�FRQVLJQpH�DX�UHJLVWUH�GX�EDUUDJH�/H�UHVSHFW�GX�GpELW�PLQLPDO�VHUD�DVVXUp�SHQGDQW�OD�SKDVH�GH�UHPSOLVVDJH�GH�O
RXYUDJH�$57,&/(���/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�GH�FHW�RXYUDJH�FRQVLVWHUD�QRWDPPHQW�HQ�OD�SRVVLELOLWp�G
LQVWDOOHU�HQ�EHUJH�GH�O
pWDQJ�XQH�SULVH�G
HDXj�GHV�ILQV�G
LUULJDWLRQ�SDU�SRPSDJH�/HV�FDUDFWpULVWLTXHV�GH�FHWWH�DXWRULVDWLRQ�GH�SUpOqYHPHQW�G
HDX�VRQW�OHV�VXLYDQWHV'pELW�GH�OD�SRPSH� ����P��K�6XUIDFH�LUULJDEOH� �����KHFWDUHV�9ROXPH�SUpOHYDEOH�SHQGDQW�OD�FDPSDJQH�G
LUULJDWLRQ� �������P��DQ�$57,&/(���/H�SHUPLVVLRQQDLUH�WLHQGUD�j�MRXU�XQ�UHJLVWUH�GX�EDUUDJH��HW�FHFL�GqV�OH�GpEXW�GH�OD�SUHPLqUH�PLVH�HQ�HDX��,O�V
DJLW�GX��MRXUQDO�GH�O
RXYUDJH�GDQV�OHTXHO�VHUD�FRQVLJQp��OH�FRPSWH�UHQGX�GH�O
REVHUYDWLRQ�YLVXHOOH�GH�URXWLQH�OH�FRPSWH�UHQGX�GH�O
REVHUYDWLRQ�j�O
RFFDVLRQ�GHV�FUXHV�OHV�PHVXUHV�G
DXVFXOWDWLRQ�OD�GHVFULSWLRQ�GH�WRXV�OHV�WUDYDX[�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�OHV�PHVXUHV�GH�OD�TXDOLWp�GH�O
HDX�OHV�PHVXUHV�GH�GpELWV�HQWUDQWV�HW�VRUWDQWV�$57,&/(���/HV�HDX[�UHVWLWXpHV�DX�UXLVVHDX��KRUV�GHV�RSpUDWLRQV�GH�YLGDQJH��OH�VHURQW�GDQV�XQ�pWDW�GH�VDOXEULWp�HW�GH�WHPSpUDWXUH�QHVLJQLILDQW�SDV�XQ�GpFODVVHPHQW�GH�FH�UXLVVHDX�DX�UHJDUG�GH�O
REMHFWLI�GH�TXDOLWp�TXL�OXL�HVW�DVVLJQp��VRLW�OH�QLYHDX��%��ERQQHTXDOLWp��/H�SHUPLVVLRQQDLUH�SURFqGHUD�j�FHWWH�ILQ�j�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�UHVWLWXpH��/HV�SDUDPqWUHV�UHWHQXV�VRQW�ODWHPSpUDWXUH��HW�OD�FRQFHQWUDWLRQ�HQ�R[\JqQH�GLVVRXV��/D�WHPSpUDWXUH�Q
H[FqGHUD�SDV����&���OH�WDX[�G
R[\JqQH�GLVVRXV�UHVWHUDVXSpULHXU�j���PJ�O�/HV�PHVXUHV�VHURQW�HIIHFWXpHV�VXU�OH�UXLVVHDX�UpFHSWHXU�j�O
DYDO�LPPpGLDW�GHV�SRLQWV�GH�UHMHW��VRLW�DSUqV�PpODQJH�GHV�HDX[�GHVXUYHUVH��HW�GX�GpELW�PLQLPDO�WUDQVLWDQW�SDU�OD�FRQGXLWH�GH�YLGDQJH��/HV�PHVXUHV�VHURQW�DX�PRLQV�WULPHVWULHOOHV��HIIHFWXpHV�jO
RFFDVLRQ�GHV�LQVSHFWLRQV�YLVXHOOHV�GH�URXWLQH��/HV�UpVXOWDWV�VHURQW�FRQVLJQpV�DX�UHJLVWUH�GX�EDUUDJH�4XDQG�ELHQ�PrPH�OH�QLYHDX�GH�TXDOLWp��%�VHUDLW�UHVSHFWp��OD�VXUYHLOODQFH�j�O
DYDO�LPPpGLDW�GX�UHMHW�GHYUD�SHUPHWWUH�GH�GpFHOHUXQH�pYHQWXHOOH�GpJUDGDWLRQ�GH�OD�TXDOLWp�GH�O
HDX�VWRFNpH�HW�UHVWLWXpH��HW�G
LQGLTXHU�DLQVL�DX�JHVWLRQQDLUH�O
RSSRUWXQLWp�GH�SUHQGUHGHV�PHVXUHV�FRUUHFWLYHV��&HOOHV�FL�FRQVLVWHURQW�HQ�GHV�PRGLILFDWLRQV�GHV�WUDQFKHV�G
HDX�VROOLFLWpHV�HQ�MRXDQW�SOXV�RX�PRLQV��HWGDQV�OD�OLPLWH�GX�GpELW�UpVHUYp��VXU�OD�YDQQH�GH�IRQG��HW�RX�HQ�GHV�YLGDQJHV�UpJXOLqUHV�GX�SODQ�G
HDX�/D�IUpTXHQFH�GHV�YLGDQJHV�PRWLYpHV�SDU�GHV�LPSpUDWLIV�GH�PDLQWLHQ�GH�OD�TXDOLWp�GH�O
HDX�VHUD�GRQF�GpWHUPLQpH�SDU�OHJHVWLRQQDLUH�DX�YX�GHV�UpVXOWDWV�GH�FHWWH�DXWRVXUYHLOODQFH�$57,&/(���,O�VHUD�SURFpGp�j�XQH�VXUYHLOODQFH�GH�OD�VpGLPHQWDWLRQ�GDQV�OD�FXYHWWH�GH�IDoRQ�j�SHUFHYRLU�O
RSSRUWXQLWp�GH�SURFpGHU�j�XQHYLGDQJH�WRWDOH�GH�OD�UHWHQXH�DILQ�GH�FKDVVHU�OHV�VpGLPHQWV�GX�IRQG�$57,&/(���,QGpSHQGDPPHQW�GX�SURJUDPPH�G
DXWRVXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�HW�GH�OD�VpGLPHQWDWLRQ�HQ�IRQG�GH�UHWHQXH��XQH�YLGDQJHWULHQQDOH�HVW�SUpFRQLVpH��HQ�JXLVH�GH�SUpFDXWLRQ�$57,&/(���(Q�FDV�G
pYpQHPHQW�H[FHSWLRQQHO�QpFHVVLWDQW�XQH�LQWHUYHQWLRQ�G
XUJHQFH�VXU�O
RXYUDJH��RX�HQ�FDV�GH�GDQJHU�JUDYH�HW�LPPLQHQWSRXU�OD�VpFXULWp�SXEOLTXH��OD�YLGDQJH�GX�SODQ�G
HDX�VHUD�H[FpFXWpH��LQGpSHQGDPPHQW�GH�OD�SURJUDPPDWLRQ�UpDOLVpH�GDQV�OH�FDGUHGH�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�$57,&/(���/HV�RSpUDWLRQV�GH�YLGDQJH�VRQW�UpJXOLqUHPHQW�VXUYHLOOpHV�GH�PDQLqUH�j�JDUDQWLU�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHVPLOLHX[�DTXDWLTXHV��7RXW�LQFLGHQW�VHUD�LPPpGLDWHPHQW�GpFODUp�DX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX��''$)±����3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�&pGH[���/D�YLWHVVH�GH�GHVFHQWH�GX�SODQ�G
HDX�VHUD�OLPLWpH��YRLUH�DQQXOpHPRPHQWDQpPHQW�VL�QpFHVVDLUH��SRXU�pYLWHU�DX�PD[LPXP�O
HQWUDvQHPHQW�GH�VpGLPHQWV�j�O
DYDO�GX�SODQ�G
HDX��'DQV�OH�PrPHREMHFWLI��XQ�ILOWUH�j�SDLOOH�RX�XQ�EDWDUGHDX�VHUD�PLV�HQ�SODFH�GDQV�OH�OLW�GX�UXLVVHDX�j�O
DYDO�GX�EDUUDJH�SHQGDQW�WRXWH�OD�GXUpH�GHO
RSpUDWLRQ�/D�YLGDQJH�QH�VHUD�HQWUHSULVH�TX
j�OD�UHPRQWpH�DXWRPQDOH�GHV�GpELWV��HQ�1RYHPEUH��DILQ�GH�EpQpILFLHU�DX�PD[LPXP�GHV�HIIHWVGH�GLOXWLRQ��(OOH�HVW�GH�SOXV�LQWHUGLWH�SHQGDQW�OD�SpULRGH�GX��HU 'pFHPEUH�DX����0DUV��HQ�FRQVLGpUDWLRQ�GH�O
pSRTXH�GH�IUDL�GHFHUWDLQHV�HVSqFHV�SLVFLFROHV�'XUDQW�OD�YLGDQJH��OHV�HDX[�UHMHWpHV�GDQV�OH�UXLVVHDX�QH�GHYURQW�SDV�rWUH�G
XQH�WHQHXU�HQ�R[\JqQH�GLVVRXV�LQIpULHXU�j���PJ�OLWUH�/D�TXDOLWp�GHV�HDX[�UHMHWpHV�VHUD�PHVXUpH�DX�GpERXFKp�GH�OD�FRQGXLWH�GH�YLGDQJH��MXVWH�DYDQW�OH�UHMHW�GDQV�OH�FRXUV�G
HDX�/D�YLGDQJH�VHUD�HIIHFWXpH�HQ���RX���MRXUV��/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�SUpYHQLU�OHV�SURSULpWDLUHV�GHV�RXYUDJHV�HW�GHV�SULVHVG
HDX�VLWXpV�j�O
DYDO�GX�GpEXW�HW�GH�OD�ILQ�GH�O
RSpUDWLRQ�/D�YLGDQJH�V
DFFRPSDJQHUD�G
XQH�RSpUDWLRQ�GH�VDXYHJDUGH�GHV�SRLVVRQV�HW�GHV�FUXVWDFpV��SDU�SrFKH�GDQV�OH�SODQ�G
HDX�UpVLGXHO��
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/HV�SRLVVRQV�HW�FUXVWDFpV�DSSDUWHQDQW�DX[�HVSqFHV�GRQW�O
LQWURGXFWLRQ�HVW�LQWHUGLWH�VHURQW�pOLPLQpV���OHV�DXWUHV�VHURQW�PLV�HQUpVHUYH�GDQV�OHV�EDVVLQV�GH�VWDEXODWLRQ�FUppV�j�FHWWH�ILQ�SXLV�UpLQWURGXLWV�GDQV�O
pWDQJ��SDVVLYHPHQW�VL�OHV�EDVVLQV�VRQW�FUppV�VRXVOH�QLYHDX�OpJDO�GH�UHWHQXH�ORUV�GX�UHPSOLVVDJH�GH�FHOXL�FL��$57,&/(���/H�SHUPLVVLRQQDLUH�HVW�FKDUJp�GH�O
HQWUHWLHQ�GHV�RXYUDJHV��&HOXL�FL�FRQFHUQH�SULQFLSDOHPHQW�O
pYDFXDWHXU�GH�FUXHV��OHVSDUHPHQWV�GX�EDUUDJH�HW�OHV�RUJDQHV�K\GUDXOLTXHV�/
HQWUHWLHQ�GH�O
pYDFXDWHXU�GH�FUXHV�FRQVLVWH�j�HQOHYHU�SpULRGLTXHPHQW��HW�DX�PRLQV�DSUqV�FKDTXH�FUXH��WRXV�OHV�EUDQFKDJHV�FRUSV�IORWWDQWV�HW�DXWUHV�GpS{WV�REVWUXDQW�O
HQWRQQHPHQW�GX�VHXLO��OH�VHXLO�OXL�PrPH��OH�FRXUVLHU�HW�OH�EDVVLQ�GH�GLVVLSDWLRQ�/
HQWUHWLHQ�GHV�SDUHPHQWV�GX�EDUUDJH�FRQVLVWH�j�QH�SDV�WROpUHU�OH�GpYHORSSHPHQW�G
XQH�YpJpWDWLRQ�DUEXVWLYH�HW�j�IDXFKHUUpJXOLqUHPHQW�OD�YpJpWDWLRQ�KHUEDFpH�TXL�DXUD�pWp�LPSODQWpH�VXU�OH�WDOXV�DYDO�3DU�RUJDQHV�K\GUDXOLTXHV��RQ�HQWHQG�LFL�OD�YDQQH�GH�SULVH�G
HDX�VXU�OD�FRQGXLWH�GH�YLGDQJH��(OOH�VHUD�PDQ°XYUpH�UpJXOLqUHPHQWDILQ�GH�YpULILHU�VRQ�IRQFWLRQQHPHQW��6RQ�HQWUHWLHQ�FRXUDQW�VHUD�HIIHFWXp�VXLYDQW�OHV�SUHVFULSWLRQV�GX�IDEULFDQW�$57,&/(���/H�SHUPLVVLRQQDLUH�HVW�FKDUJp�GH�OD�VXUYHLOODQFH�GH�OD�VWDELOLWp�GH�O
RXYUDJH��&HOOH�FL�UHSRVHUD�VXU�GHV�LQVSHFWLRQV�YLVXHOOHV�HWVXU�O
DXVFXOWDWLRQ�GH�O
RXYUDJH�/H�SHUPLVVLRQQDLUH�VH�UHSRUWHUD�j�OD�QRWH�DQQH[pH�j�O
DUUrWp�FRQFHUQDQW�OD�VXUYHLOODQFH�GHV�SHWLWV�EDUUDJHV�$57,&/(���/
DXVFXOWDWLRQ�FRQVLVWHUD�HQ�XQH�PHVXUH�GH�OD�FRWH�GX�SODQ�G
HDX��HQ�XQH�PHVXUH�GHV�GpELWV�GH�IXLWH�GH�OD�GLJXH�HW�XQH�PHVXUH�GXWDVVHPHQW�GH�OD�FUrWH�GX�UHPEODL�/D�PHVXUH�GH�OD�FRWH�GX�SODQ�G
HDX�VHUD�HIIHFWXpH�SDU�OHFWXUH�G
XQH�pFKHOOH�OLPQLPpWULTXH��ODTXHOOH�VHUD�VLWXpH�DX�QLYHDX�GXSRLQW�OH�SOXV�EDV�GH�OD�FXYHWWH��OLVLEOH�GHSXLV�OD�GLJXH�/D�PHVXUH�GHV�GpELWV�GH�IXLWH�VHUD�HIIHFWXpH�HQ�VRUWLH�G
XQ�IRVVp�GH�SLHG�LPSODQWp�ORQJLWXGLQDOHPHQW�HQ�EDV�GX�WDOXV�DYDO��6RQH[XWRLUH�VHUD�DPpQDJp�DILQ�GH�SHUPHWWUH�XQH�PHVXUH�SDU�HPSRWHPHQW�/D�PHVXUH�GX�WDVVHPHQW�GH�OD�FUrWH�GX�UHPEODL�VHUD�HIIHFWXpH�SDU�QLYHOOHPHQW�j�SDUWLU�GX�UHSqUH�GpILQLWLI�GH�O
RXYUDJH�GHV�SRLQWVGH�UpIpUHQFH�GpILQLV�j�O
DUWLFOH����DOLQpD���/D�IUpTXHQFH�GHV�PHVXUHV�VHUD�PHQVXHOOH�SRXU�FH�TXL�FRQFHUQH�OD�FRWH�GX�SODQ�G
HDX�HW�OHV�GpELWV�GH�IXLWH�HW�WULHQQDOH�SRXU�FHTXL�FRQFHUQH�OD�WRSRJUDSKLH�/HV�PHVXUHV�VRQW�UHSRUWpHV�GDQV�OH�UHJLVWUH�GX�EDUUDJH�&+$3,75(�,,,���3XEOLFLWp�HW�LQIRUPDWLRQ�GHV�WLHUV$57,&/(���(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�G
DXWRULVDWLRQ�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�XQHFRSLH�HQ�VHUD�GpSRVpH�GDQV�OD�PDLULH�GH�6DLQW�0DUWLQ�GH�+LQ[�R��LO�SRXUUD�rWUH�FRQVXOWp�8QH�FRSLH�GH�FHW�DUUrWp�VHUD�DIILFKp�j�OD�PDLULH�GH�6DLQW�0DUWLQ�GH�+LQ[�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV���SURFqV�YHUEDOGH�O
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�PDLUH�8Q�DYLV�HVW�LQVpUp��SDU�OHV�VRLQV�GX�3UpIHW�HW�DX[�IUDLV�GH�O
H[SORLWDQW��GDQV�GHX[�MRXUQDX[�ORFDX[�RX�UpJLRQDX[��GLIIXVpV�GDQV�OHGpSDUWHPHQW�$UWLFOH���0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�0DLUH�GH6DLQW�0DUWLQ�GH�+LQ[��OH�SHUPLVVLRQQDLUH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH���PDUV�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(732/,&(�'(�/
($8�(7�'(6�0,/,(8;�$48$7,48(6$55(7(�35()(&725$/�$8725,6$17�0216,(85�&+5,67,$1�0(7*(�¬�&5e(5�(7(;3/2,7(5�$8�7,75(�'(�/$�/2,�1������'8���-$19,(5������685�/
($8�'(8;�3/$16�'
($8e7$%/,6�3$5�%$55$*(�'8�58,66($8�'(�63$5%(1�¬�7266(��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�OLYUH�,,��WLWUH��HU��OH�OLYUH�,9��WLWUH�,,,�HW�OHV�DUWLFOHV�/�������HW�/�������GX�FRGH�GH�O
(QYLURQQHPHQW�9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�DX[�SURFpGXUHV�G
DXWRULVDWLRQ�HW�GH�GpFODUDWLRQ�SUpYXHV�SDU�O
DUWLFOH����GH�OD�ORLVXU�O
HDX�GX���-DQYLHU������9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�j�OD�QRPHQFODWXUH�GHV�RSpUDWLRQV�VRXPLVHV�j�DXWRULVDWLRQ�HW�j�GpFODUDWLRQ�HQDSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�GX���-DQYLHU������VXU�O
HDX�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���'pFHPEUH������SUHVFULYDQW�XQH�HQTXrWH�SXEOLTXH�GX���-DQYLHU�DX����-DQYLHU������9X�O
DYLV�IDYRUDEOH�GX�&RPPLVVDLUH�(QTXrWHXU�GX����)pYULHU������9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�GX����IpYULHU������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7(
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&+$3,75(�,HU���'LVSRVLWLRQV�JpQpUDOHV$57,&/(��0RQVLHXU�&KULVWLDQ�0(7*(��GHPHXUDQW�=�$��/DFRPLDQ�±�������7266(��GpVLJQp�FL�DSUqV��OH�SHUPLVVLRQQDLUH���HVW�DXWRULVp�jUpDOLVHU�HW�j�H[SORLWHU�GHX[�SODQV�G
HDX�SDU�EDUUDJHV�VXFFHVVLIV�GX�UXLVVHDX�GH�6SDUEHQ�VXU�OD�SDUFHOOH�Q�$����GH�OD�FRPPXQH�GH7RVVH�$57,&/(��&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WLWUH�GHV�UXEULTXHV�VXLYDQWHV�GH�OD�QRPHQFODWXUH�GHV�RXYUDJHV��LQVWDOODWLRQV��WUDYDX[�HWDFWLYLWpV�UpJOHPHQWpV�DX�WLWUH�GH�OD�ORL�Q������GX���-DQYLHU�������2XYUDJHV��,QVWDOODWLRQV��7UDYDX[��$PpQDJHPHQWV 5XEULTXH 5pJLPH2XYUDJH�SHUPHWWDQW�OH�SUpOqYHPHQW��GDQV�XQ�FRXUV�G
HDX��G
XQ�GpELW�WRWDOVXSpULHXU�j�����GX�401$��GXGLW�FRXUV�G
HDX ����� $XWRULVDWLRQ

2XYUDJH�HQWUDvQDQW�XQH�GLIIpUHQFH�GH�QLYHDX�GH����FP�HQWUH�O
DPRQW�HWO
DYDO�GH�O
RXYUDJH�RX�XQH�VXEPHUVLRQ�G
XQH�GHV�ULYHV�G
XQ�FRXUV�G
HDX ����� $XWRULVDWLRQ
2XYUDJH�FRQGXLVDQW�j�PRGLILHU�OH�SURILO�HQ�ORQJ�RX�OH�SURILO�HQ�WUDYHUV�G
XQFRXUV�G
HDX ����� $XWRULVDWLRQ
2XYUDJH�GDQV�OH�OLW�PLQHXU�G
XQ�FRXUV�G
HDX��FRQVWLWXDQW�XQ�REVWDFOH�jO
pFRXOHPHQW�GHV�FUXHV ����� $XWRULVDWLRQ
&UpDWLRQ�GH�SODQV�G
HDX�G
XQH�VXUIDFH�FRPSULVH�HQWUH�����HW���KD ����� 'pFODUDWLRQ
9LGDQJH�GH�SODQV�G
HDX�G
XQH�VXUIDFH�FRPSULVH�HQWUH�����HW���KD ����� 'pFODUDWLRQ
3UpOqYHPHQW�GDQV�XQ�SODQ�G
HDX�DOLPHQWp�SDU�XQ�FRXUV�G
HDX��G
XQ�GpELWVXSpULHXU�j�����GX�401$��GXGLW�FRXUV�G
HDX ����� $XWRULVDWLRQ$57,&/(��&HWWH�DXWRULVDWLRQ�HVW�YDODEOH����DQV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�FHW�DUUrWp�DX�SHUPLVVLRQQDLUH�$57,&/(��/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�UHVSHFWHU�OHV�HQJDJHPHQWV�HW�YDOHXUV�DQQRQFpV�GDQV�OH�GRVVLHU�GH�GHPDQGH�G
DXWRULVDWLRQ�GqVORUV�TX
LOV�QH�VRQW�SDV�FRQWUDLUHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�RX�DX[�SULQFLSHV�pGLFWpV�SDU�OD�ORL�Q������GX���-DQYLHU�����VXU�O
HDX�$57,&/(��/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQWUpVHUYpV�&+$3,75(�,,���'LVSRVLWLRQV�WHFKQLTXHV�VSpFLILTXHV$57,&/(��/HV�WUDYDX[�FRQVLVWHURQW�HQ�O
pWDEOLVVHPHQW�GH�GHX[�GLJXHV�VpSDUpHV�GH�����P��GDQV�O
HPSULVH�GX�UXLVVHDX�GH�6SDUEHQ��VHORQ�ODWHFKQLTXH�XVXHOOH�HQ�PDWLqUH�G
pGLILFDWLRQ�GH�EDUUDJHV�KRPRJqQHV�HQ�PDWpULDX[�ILQV�DUJLOHX[�SDU�VXSHUSRVLWLRQ�GH�FRXFKHVFRPSDFWpHV��&HV�RXYUDJHV�VHURQW�UpDOLVpV�j�O
DLGH�GH�PDWpULDX[�VH�SUrWDQW�ELHQ�FRPSDFWDJH�HW�SHQGDQW�XQH�SpULRGH�VqFKH�SURSLFH�j�OD�WHFKQLTXH�XWLOLVpH�/HV�WUDYDX[�FRPSUHQGURQW�SDU�DLOOHXUV�OD�PLVH�HQ�SODFH�G
pYDFXDWHXUV�GH�FUXHV��GH�FRQGXLWHV�GH�YLGDQJHV�UDSLGHV��OH�UpJDODJHVXU�OHV�EHUJHV�GHV�PDWpULDX[�GH�FXUDJH��HW�OD�UpKDELOLWDWLRQ�GX�VLWH�G
H[WUDFWLRQ�GHV�PDWpULDX[�FRQVWLWXWLIV�GHV�GLJXHV�/HV�WUDYDX[�VHURQW�UpDOLVpV�GDQV�OHV�UqJOHV�GH�O
DUW��SDU�XQH�HQWUHSULVH�VSpFLDOLVpH�HQ�PDWLqUH�GH�FRQVWUXFWLRQ�GH�EDUUDJH$57,&/(��/HV�FDUDFWpULVWLTXHV�SULQFLSDOHV�GHV�RXYUDJHV�VHURQW�OHV�VXLYDQWHV������±�2XYUDJH�SULQFLSDO/D�IRQGDWLRQ�GH�FKDTXH�GLJXH�FRQVLVWHUD�HQ�XQH�FOp�G
DQFUDJH�HW�G
pWDQFKpLWp��G
XQH�SURIRQGHXU�GH�O
RUGUH�GX�WLHUV�GH�OD�KDXWHXUGX�UHPEODL��(OOH�VHUD�PLVH�HQ�SODFH�DSUqV�GpFDSDJH�GH�OD�WHUUH�YpJpWDOH��OHTXHO�VHUD�HIIHFWXp�VXU�O
LQWpJUDOLWp�GH�O
HPSULVH�GXUHPEODL�/HV�FDUDFWpULVWLTXHV�GHV�GLJXHV�VRQW�OHV�VXLYDQWHV��3ODQ�G
HDX�DPRQW6XSHUILFLH�GX�SODQ�G
HDX ������Pð&DSDFLWp�GH�OD�UHWHQXH ������P�+DXWHXU�G
HDX�HQ�SLHG�GH�GLJXH �����P/RQJXHXU�PD[L�GX�SODQ�G
HDX ����P/DUJHXU�PD[L�GX�SODQ�G
HDX ���P9ROXPH�GLVSRQLEOH�SRXU�O
LUULJDWLRQ����P�3ODQ�G
HDX�DYDO6XSHUILFLH�GX�SODQ�G
HDX ������Pð
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&DSDFLWp�GH�OD�UHWHQXH ������P�+DXWHXU�G
HDX�HQ�SLHG�GH�GLJXH �����P/RQJXHXU�PD[L�GX�SODQ�G
HDX ����P/DUJHXU�PD[L�GX�SODQ�G
HDX ���P9ROXPH�GLVSRQLEOH�SRXU�O
LUULJDWLRQ����P�/HV�SHQWHV�GHV�WDOXV�VHURQW�pWDEOLHV��GH�IDoRQ�j�JDUDQWLU�OD�VWDELOLWp�GHV�UHPEODLV��j�GHV�YDOHXUV�FRPSULVHV�HQWUH�����HW��������PYHUWLFDOHPHQW�SRXU���j���P�KRUL]RQWDOHPHQW���/D�ODUJHXU�PLQLPDOH�HQ�FUrWH�GH�UHPEODL�FRPSDFWp�HVW�GH���P�����±�2XYUDJH�GH�YLGDQJHV�HW�GH�UHVWLWXWLRQ�GX�GpELW�UpVHUYp&KDTXH�SODQ�G
HDX�VHUD�pTXLSp�G
XQH�FRQGXLWH�GH�YLGDQJH�SHUPHWWDQW�RXWUH�O
DEDLVVHPHQW�UDSLGH�GX�SODQ�G
HDX�HQ�FDV�G
XUJHQFH�OD�UHVWLWXWLRQ�HQ�SHUPDQHQFH�GX�GpELW�PLQLPXP�SURSUH�j�VDWLVIDLUH�OHV�H[LJHQFHV�ELRORJLTXHV�GX�UXLVVHDX�GH�6SDUEHQ�,O�V
DJLUD�SRXU�OH�SODQ�G
HDX�DPRQW�G
XQH�FRQGXLWH�G
XQ�GLDPqWUH�GH�����PP��GH����P�GH�ORQJ��pTXLSp�j�O
DYDO�G
XQH�YDQQHSDSLOORQ��HW�SHUPHWWDQW�j�SOHLQH�FKDUJH�O
pYDFXDWLRQ�G
XQ�GpELW�GH���O�V�,O�V
DJLUD�SRXU�OH�SODQ�G
HDX�DYDO�G
XQH�FRQGXLWH�G
XQ�GLDPqWUH�GH�����PP��GH����P�GH�ORQJ��pTXLSp�j�O
DYDO�G
XQH�YDQQHSDSLOORQ��HW�SHUPHWWDQW�j�SOHLQH�FKDUJH�O
pYDFXDWLRQ�G
XQ�GpELW�GH���O�V�����±�2XYUDJHV�GH�VpFXULWp/HV�RXYUDJHV�GH�VpFXULWp�FRQVLVWHURQW�HQ�GHV�pYDFXDWHXUV�GH�FUXHV��HQ�EpWRQ�DUPp��FRQVWLWXpV�SDU�XQ�VHXLO�GpYHUVDQW��VXLYL�G
XQFKHQDO�DERXWLVVDQW�j�O
DYDO�j�XQ�EDVVLQ�GH�GLVVLSDWLRQ�G
pQHUJLH�DX[�EHUJHV�UHQIRUFpHV�SDU�GHV�HQURFKHPHPHQWV�/HV�pYDFXDWHXUV�GH�FUXH�GX�SODQ�G
HDX�DPRQW�HW�GX�SODQ�G
HDX�DYDO�VHURQW�VLPLODLUHV��G
XQH�GLPHQVLRQ�VXIILVDQWH�SRXU�SHUPHWWUHOH�SDVVDJH�VDQV�GpERUGHPHQW�DX�GHVVXV�GH�OD�GLJXH�G
XQH�FUXH�GH�UpFXUUHQFH�GpFHQQDOH�HVWLPpH�j�����P��V�/RQJXHXU�GX�GpYHUVRLU��������P/DUJHXU�GX�GpYHUVRLU�����������P/RQJXHXU�GX�FRXUVLHU��������P$57,&/(��/H�QLYHDX�OpJDO�GH�UHWHQXH�GH�FKDTXH�SODQ�G
HDX�VHUD�PDWpULDOLVp�SDU�OD�SRVLWLRQ�GH�O
pYDFXDWHXU�GH�FUXH��pWDEOLV�DX[�FRWHVUHODWLYHV�VXLYDQWHV���������P�SRXU�OH�SODQ�G
HDX�DPRQW�HW�������P�SRXU�OH�SODQ�G
HDX�DYDO�/D�YDOHXU�PLQLPDOH�GH�OD�UHYDQFKH��WUDQFKH�VXSpULHXUH�GX�EDUUDJH�FRPSULVH�HQWUH�OD�FRWH�GHV�SOXV�KDXWHV�HDX[�HW�OD�FUrWH�GHGLJXH��VHUD�VXSpULHXUH�j������P�$57,&/(��/H�UHFROHPHQW�GHV�WUDYDX[�FRQVLVWHUD�HQ�O
pWDEOLVVHPHQW�GH�SODQV�GpILQLWLIV�GH�O
HQVHPEOH�GHV�WUDYDX[�H[pFXWpV�/H�UHSqUH�SURYLVRLUH�D\DQW�VHUYL�j�O
pWDEOLVVHPHQW�GHV�SODQV�GHVFULSWLIV�GX�SURMHW�VHUD�QLYHOp�SDU�UDSSRUW�DX�VHXLO�GH�OD�WHUUDVVH�IDLVDQW�IDFH�DX[�SODQV�G
HDX��GH�OD�PDLVRQ�G
KDELWDWLRQ�GX�SHUPLVVLRQQDLUH��FRQVLGpUpH�GRUpQDYDQW�FRPPH�UHSqUH�IL[HLQDPRYLEOH�GH�O
DPpQDJHPHQW�/HV�SODQV�GH�UHFROHPHQW�VHURQW�pWDEOLV�SDU�UDSSRUW�j�FH UHSqUH�IL[H��/D�FRWH�GHV�pYDFXDWHXUV�GH�FUXHV�HW�OH�QLYHDX�GHV�FUrWHV�GHGLJXH�DSSDUDvWURQW�REOLJDWRLUHPHQW�VXU�OHV�SODQV��HQ�YDOHXUV�UHODWLYHV�SDU�UDSSRUW�j�FH�UHSqUH�IL[H�/H�GRVVLHU�GH�UHFROHPHQW�VHUD�SURGXLW�GDQV�XQ�GpODL�GH���PRLV�DSUqV�OD�UpDOLVDWLRQ�GHV�WUDYDX[�HW�WUDQVPLV�j�OD�SROLFH�GH�O
HDX�''$)�GHV�/DQGHV�����3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�&pGH[��$57,&/(���/H�GpELW�PLQLPDO��WHO�TXH�GpILQL�SDU�O
DUWLFOH�/�������GX�FRGH�GH�O
HQYLURQQHPHQW��WUDQVLWHUD�SDU�OD�FRQGXLWH�GH�YLGDQJH�GHO
pWDQJ�DYDO��/H�GpERXFKp�GH�FHOOH�FL�VHUD�DPpQDJp�GH�WHOOH�VRUWH�TX
XQH�PHVXUH�GH�GpELW�SDU�HPSRWHPHQW�SXLVVH�rWUH�UpDOLVpH�/H�GpELW�PLQLPDO��j�PDLQWHQLU�j�O
DYDO�GH�O
RXYUDJH�HVW�DX�PRLQV�pJDO�j����P��K�RX�DX�GpELW�j�O
DPRQW�LPPpGLDW�GH�O
RXYUDJH�VLFHOXL�FL�HVW�LQIpULHXU�j�FHWWH�YDOHXU�/D�SRVVLELOLWp�GH�QH�UHVWLWXHU�j�O
DYDO�GH�O
DPpQDJHPHQW�TXH�OH�GpELW�HQWUDQW�ORUVTXH�FHOXL�FL�HVW�LQIpULHXU�DX�VHXLO�GH����P��KQ
HVW�GRQQpH�TXH�VL�OH�SHUPLVVLRQQDLUH�SURFqGH�j�XQH�PHVXUH�GH�FH�GpELW�&HOXL�FL�SRXUUDLW�FRQVLVWHU�j�OD�PLVH�HQ�SODFH�G
XQH�PLUH�HQ�DPRQW�GX�GpYHUVRLU�GH�O
pWDQJ�VXSpULHXU�DILQ�G
DYRLU�FRQQDLVVDQFH�GHOD�ODPH�G
HDX�WUDQVLWDQW�SDU�FHW�RXYUDJH�FDOLEUp��/D�FRQGXLWH�GH�YLGDQJH�GH�O
pWDQJ�VXSpULHXU�GRLW�DORUV�rWUH�IHUPpH�HW�DXFXQSRPSDJH�QH�GRLW�DYRLU�OLHX�VXU�FHW�pWDQJ�SHQGDQW�O
RSpUDWLRQ�7RXWH�PHVXUH�GX�GpELW�HQWUDQW�GRLW�rWUH�FRQVLJQpH�DX�UHJLVWUH�GX�EDUUDJH�/H�UHVSHFW�GX�GpELW�PLQLPDO�VHUD�DVVXUp�SHQGDQW�OD�SKDVH�GH�UHPSOLVVDJH�GH�O
RXYUDJH�$57,&/(���/H�GpELW�GLW�GH�JHVWLRQ�pTXLOLEUpH�SURSUH�j�DVVXUHU�OD�FRQVHUYDWLRQ�GH�O
HQVHPEOH�GHV�XVDJHV�VXU�OH�FRXUV�G
HDX��ODTXHOOH�VLJQLILHOH�UHVSHFW�GX�GpELW�PLQLPDO�WHO�TXH�GpILQL�j�O
DUWLFOH����HW�OH�PDLQWLHQ�GX�EpQpILFH�GHV�DXWRULVDWLRQV�GH�SUpOqYHPHQW�G
HDXGpOLYUpHV�DQWpULHXUHPHQW�VXU�OH�UXLVVHDX�GH�6SDUEHQ�j�O
DYDO�GH�O
DPpQDJHPHQW��GHYUD�rWUH�PDLQWHQX�HQ�SHUPDQHQFH��jFRQFXUUHQFH�GX�GpELW�DUULYDQW�6L�OH�GpELW�DUULYDQW��HQ�SpULRGH�G
LUULJDWLRQ��GHYLHQW�DLQVL�LQIpULHXU�DX�FXPXO�GX�GpELW�PLQLPDO�HW�GX�GpELW�SHUPHWWDQW�ODVDWLVIDFWLRQ�GHV�EHVRLQV�j�O
DYDO�G�PHQW�HQUHJLVWUpH�SDU�OD�SROLFH�GH�O
HDX��LO�GHYUD�rWUH�HQWLqUHPHQW�UHVWLWXp�j�O
DYDO�$57,&/(���/D�FRWH�PLQLPDOH�G
H[SORLWDWLRQ�GHV�RXYUDJHV�FRUUHVSRQG�DX�QLYHDX�GH�OD�JpQpUDWULFH�VXSpULHXUH�GHV�FRQGXLWHV�GH�YLGDQJH�/HV�FRWHV�ILJXUHURQW�REOLJDWRLUHPHQW�VXU�OH�VFKpPD�GX�GRVVLHU�GH�UHFROHPHQW�GRQW�LO�HVW�IDLW�pWDW�j�O
DUWLFOH����/D�SRVLWLRQ�GH�FHVFRQGXLWHV�GH�YLGDQJH�GpILQLW�XQ�YROXPH�G
HDX�SUpOHYDEOH�HQWUH���UHPSOLVVDJHV��DILQ�TXH�OH�GpELW�PLQLPDO�VRLW�WRXMRXUV�UHVWLWXp�GH�����P� VXU�O
pWDQJ�VXSpULHXU�HW�GH�����P� VXU�O
pWDQJ�LQIpULHXU�$57,&/(���/
DXWRULVDWLRQ�G
H[SORLWDWLRQ�GH�FHV�RXYUDJHV�FRQVLVWH�QRWDPPHQW�HQ�OD�SRVVLELOLWp�G
LQVWDOOHU�XQH�SULVH�G
HDX�j�GHV�ILQVG
LUULJDWLRQ�SDU�SRPSDJH�GDQV�O
pWDQJ�DYDO�
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/HV�FDUDFWpULVWLTXHV�GH�FHWWH�DXWRULVDWLRQ�GH�SUpOqYHPHQW�G
HDX�VRQW�OHV�VXLYDQWHV'pELW�GH�OD�SRPSH� ����P��K�6XUIDFH�LUULJDEOH� ���KHFWDUHV�9ROXPH�SUpOHYDEOH�SHQGDQW�OD�FDPSDJQH�G
LUULJDWLRQ� �������P��DQ�/H�YROXPH�SUpOHYDEOH�FL�GHVVXV�PHQWLRQQp�HVW�DFFRUGp��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUWLFOH�����VRXV�UpVHUYH�TXH�OH�GpELWQDWXUHO�GX�UXLVVHDX�GH�6SDUEHQ�SHUPHWWH�OD�VDWLVIDFWLRQ�SUpDODEOH�GH�O
HQVHPEOH�GHV�XVDJHV�PHQWLRQQpV�DX�GLW�DUWLFOH�$57,&/(���/H�SHUPLVVLRQQDLUH�WLHQGUD�j�MRXU�XQ�UHJLVWUH�GX�EDUUDJH��HW�FHFL�GqV�OH�GpEXW�GH�OD�SUHPLqUH�PLVH�HQ�HDX��,O�V
DJLW�GX��MRXUQDO�GH�O
RXYUDJH�GDQV�OHTXHO�VHUD�FRQVLJQp��OH�FRPSWH�UHQGX�GH�O
REVHUYDWLRQ�YLVXHOOH�GH�URXWLQH�OH�FRPSWH�UHQGX�GH�O
REVHUYDWLRQ�j�O
RFFDVLRQ�GHV�FUXHV�OHV�PHVXUHV�G
DXVFXOWDWLRQ�OD�GHVFULSWLRQ�GH�WRXV�OHV�WUDYDX[�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�OHV�PHVXUHV�GH�OD�TXDOLWp�GH�O
HDX�OHV�PHVXUHV�GH�GpELWV�HQWUDQWV�HW�VRUWDQWV�$57,&/(���/HV�HDX[�UHVWLWXpHV�DX�UXLVVHDX��KRUV�GHV�RSpUDWLRQV�GH�YLGDQJH��OH�VHURQW�GDQV�XQ�pWDW�GH�VDOXEULWp�HW�GH�WHPSpUDWXUH�QHVLJQLILDQW�SDV�XQ�GpFODVVHPHQW�GH�FH�UXLVVHDX�DX�UHJDUG�GH�O
REMHFWLI�GH�TXDOLWp�TXL�OXL�HVW�DVVLJQp��VRLW�OH�QLYHDX��%��ERQQHTXDOLWp��/H�SHUPLVVLRQQDLUH�SURFqGHUD�j�FHWWH�ILQ�j�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�UHVWLWXpH��/HV�SDUDPqWUHV�UHWHQXV�VRQW�ODWHPSpUDWXUH��HW�OD�FRQFHQWUDWLRQ�HQ�R[\JqQH�GLVVRXV��/D�WHPSpUDWXUH�Q
H[FqGHUD�SDV����&���OH�WDX[�G
R[\JqQH�GLVVRXV�UHVWHUDVXSpULHXU�j���PJ�O�/HV�PHVXUHV�VHURQW�HIIHFWXpHV�VXU�OH�UXLVVHDX�UpFHSWHXU�j�O
DYDO�LPPpGLDW�GHV�SRLQWV�GH�UHMHW��VRLW�DSUqV�PpODQJH�GHV�HDX[�GHVXUYHUVH��HW�GX�GpELW�PLQLPDO�WUDQVLWDQW�SDU�OD�FRQGXLWH�GH�YLGDQJH��/HV�PHVXUHV�VHURQW�DX�PRLQV�WULPHVWULHOOHV��HIIHFWXpHV�jO
RFFDVLRQ�GHV�LQVSHFWLRQV�YLVXHOOHV�GH�URXWLQH��/HV�UpVXOWDWV�VHURQW�FRQVLJQpV�DX�UHJLVWUH�GX�EDUUDJH�4XDQG�ELHQ�PrPH�OH�QLYHDX�GH�TXDOLWp��%�VHUDLW�UHVSHFWp��OD�VXUYHLOODQFH�j�O
DYDO�LPPpGLDW�GX�UHMHW�GHYUD�SHUPHWWUH�GH�GpFHOHUXQH�pYHQWXHOOH�GpJUDGDWLRQ�GH�OD�TXDOLWp�GH�O
HDX�VWRFNpH�HW�UHVWLWXpH��HW�G
LQGLTXHU�DLQVL�DX�JHVWLRQQDLUH�O
RSSRUWXQLWp�GH�SUHQGUHGHV�PHVXUHV�FRUUHFWLYHV��&HOOHV�FL�FRQVLVWHURQW�HQ�GHV�PRGLILFDWLRQV�GHV�WUDQFKHV�G
HDX�VROOLFLWpHV�HQ�MRXDQW�SOXV�RX�PRLQV��HWGDQV�OD�OLPLWH�GX�GpELW�UpVHUYp��VXU�OD�YDQQH�GH�IRQG��HW�RX�HQ�GHV�YLGDQJHV�UpJXOLqUHV�GX�SODQ�G
HDX�/D�IUpTXHQFH�GHV�YLGDQJHV�PRWLYpHV�SDU�GHV�LPSpUDWLIV�GH�PDLQWLHQ�GH�OD�TXDOLWp�GH�O
HDX�VHUD�GRQF�GpWHUPLQpH�SDU�OHJHVWLRQQDLUH�DX�YX�GHV�UpVXOWDWV�GH�FHWWH�DXWRVXUYHLOODQFH�,QGpSHQGDPPHQW�GX�SURJUDPPH�G
DXWRVXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�HW�GH�OD�VpGLPHQWDWLRQ�HQ�IRQG�GH�UHWHQXH��XQH�YLGDQJHWULHQQDOH�HVW�SUpFRQLVpH��HQ�JXLVH�GH�SUpFDXWLRQ�$57,&/(���,O�VHUD�SURFpGp�j�XQH�VXUYHLOODQFH�GH�OD�VpGLPHQWDWLRQ�GDQV�OD�FXYHWWH�GH�IDoRQ�j�SHUFHYRLU�O
RSSRUWXQLWp�GH�SURFpGHU�j��XQFXUDJH�$57,&/(���(Q�FDV�G
pYpQHPHQW�H[FHSWLRQQHO�QpFHVVLWDQW�XQH�LQWHUYHQWLRQ�G
XUJHQFH�VXU�O
RXYUDJH��RX�HQ�FDV�GH�GDQJHU�JUDYH�HW�LPPLQHQWSRXU�OD�VpFXULWp�SXEOLTXH��OD�YLGDQJH�GX�SODQ�G
HDX�VHUD�H[FpFXWpH��LQGpSHQGDPPHQW�GH�OD�SURJUDPPDWLRQ�UpDOLVpH�GDQV�OH�FDGUHGH�OD�VXUYHLOODQFH�GH�OD�TXDOLWp�GH�O
HDX�$57,&/(���/HV�RSpUDWLRQV�GH�YLGDQJH�VRQW�UpJXOLqUHPHQW�VXUYHLOOpHV�GH�PDQLqUH�j�JDUDQWLU�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHVPLOLHX[�DTXDWLTXHV��7RXW�LQFLGHQW�VHUD�LPPpGLDWHPHQW�GpFODUp�DX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX��''$)±����3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�&pGH[���/D�YLWHVVH�GH�GHVFHQWH�GX�SODQ�G
HDX�VHUD�OLPLWpH��YRLUH�DQQXOpHPRPHQWDQpPHQW�VL�QpFHVVDLUH��SRXU�pYLWHU�DX�PD[LPXP�O
HQWUDvQHPHQW�GH�VpGLPHQWV�j�O
DYDO�GX�SODQ�G
HDX�/D�YLGDQJH�QH�VHUD�HQWUHSULVH�TX
j�OD�UHPRQWpH�DXWRPQDOH�GHV�GpELWV��HQ�1RYHPEUH��DILQ�GH�EpQpILFLHU�DX�PD[LPXP�GHV�HIIHWVGH�GLOXWLRQ��(OOH�HVW�GH�SOXV�LQWHUGLWH�SHQGDQW�OD�SpULRGH�GX��HU 'pFHPEUH�DX����0DUV��HQ�FRQVLGpUDWLRQ�GH�O
pSRTXH�GH�IUDL�GHFHUWDLQHV�HVSqFHV�SLVFLFROHV�'XUDQW�OD�YLGDQJH��OHV�HDX[�UHMHWpHV�GDQV�OH�UXLVVHDX�QH�GHYURQW�SDV�rWUH�G
XQH�WHQHXU�HQ�R[\JqQH�GLVVRXV�LQIpULHXU�j���PJ�OLWUH�/D�TXDOLWp�GHV�HDX[�UHMHWpHV�VHUD�PHVXUpH�DX�GpERXFKp�GH�OD�FRQGXLWH�GH�YLGDQJH��MXVWH�DYDQW�OH�UHMHW�GDQV�OH�FRXUV�G
HDX�/D�YLGDQJH�VHUD�HIIHFWXpH�HQ���RX���MRXUV��/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�SUpYHQLU�OHV�SURSULpWDLUHV�GHV�RXYUDJHV�HW�GHV�SULVHVG
HDX�VLWXpV�j�O
DYDO�GX�GpEXW�HW�GH�OD�ILQ�GH�O
RSpUDWLRQ�/D�YLGDQJH�V
DFFRPSDJQHUD�G
XQH�RSpUDWLRQ�GH�VDXYHJDUGH�GHV�SRLVVRQV�HW�GHV�FUXVWDFpV��/HV�SRLVVRQV�HW�FUXVWDFpV�DSSDUWHQDQWDX[�HVSqFHV�GRQW�O
LQWURGXFWLRQ�HVW�LQWHUGLWH�VHURQW�pOLPLQpV��OHV�DXWUHV�VHURQW�UpLQWURGXLWV�GDQV�O
pWDQJ�$57,&/(���/H�SHUPLVVLRQQDLUH�HVW�FKDUJp�GH�O
HQWUHWLHQ�GHV�RXYUDJHV��&HOXL�FL�FRQFHUQH�SULQFLSDOHPHQW�OHV�pYDFXDWHXUV�GH�FUXHV��OHVSDUHPHQWV�GX�EDUUDJH�HW�OHV�RUJDQHV�K\GUDXOLTXHV�/
HQWUHWLHQ�GHV�pYDFXDWHXUV�GH�FUXHV�FRQVLVWH�j�HQOHYHU�SpULRGLTXHPHQW��HW�DX�PRLQV�DSUqV�FKDTXH�FUXH��WRXV�OHV�EUDQFKDJHV�FRUSV�IORWWDQWV�HW�DXWUHV�GpS{WV�REVWUXDQW�O
HQWRQQHPHQW�GX�VHXLO��OH�VHXLO�OXL�PrPH��OH�FRXUVLHU�HW�OH�EDVVLQ�GH�GLVVLSDWLRQ�/
HQWUHWLHQ�GHV�SDUHPHQWV�GX�EDUUDJH�FRQVLVWH�j�QH�SDV�WROpUHU�OH�GpYHORSSHPHQW�G
XQH�YpJpWDWLRQ�DUEXVWLYH�HW�j�IDXFKHUUpJXOLqUHPHQW�OD�YpJpWDWLRQ�KHUEDFpH�TXL�DXUD�pWp�LPSODQWpH�VXU�OH�WDOXV�DYDO�3DU�RUJDQHV�K\GUDXOLTXHV��RQ�HQWHQG�LFL�OD�YDQQH�GH�SULVH�G
HDX�VXU�OD�FRQGXLWH�GH�YLGDQJH��(OOH�VHUD�PDQ°XYUpH�UpJXOLqUHPHQWDILQ�GH�YpULILHU�VRQ�IRQFWLRQQHPHQW��6RQ�HQWUHWLHQ�FRXUDQW�VHUD�HIIHFWXp�VXLYDQW�OHV�SUHVFULSWLRQV�GX�IDEULFDQW�
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$57,&/(���/H�SHUPLVVLRQQDLUH�HVW�FKDUJp�GH�OD�VXUYHLOODQFH�GH�OD�VWDELOLWp�GH�O
RXYUDJH��&HOOH�FL�UHSRVHUD�VXU�GHV�LQVSHFWLRQV�YLVXHOOHV�HWVXU�O
DXVFXOWDWLRQ�GH�O
RXYUDJH�/H�SHUPLVVLRQQDLUH�VH�UHSRUWHUD�j�OD�QRWH�DQQH[pH�j�O
DUUrWp�FRQFHUQDQW�OD�VXUYHLOODQFH�GHV�SHWLWV�EDUUDJHV�$57,&/(���/
DXVFXOWDWLRQ�FRQVLVWHUD�HQ�XQH�PHVXUH�GH�OD�FRWH�GX�SODQ�G
HDX��HQ�XQH�PHVXUH�GHV�GpELWV�GH�IXLWH�GH�OD�GLJXH�HW�XQH�PHVXUH�GXWDVVHPHQW�GH�OD�FUrWH�GX�UHPEODL�/D�PHVXUH�GH�OD�FRWH�GX�SODQ�G
HDX�VHUD�HIIHFWXpH�SDU�OHFWXUH�G
XQH�pFKHOOH�OLPQLPpWULTXH��ODTXHOOH�VHUD�VLWXpH�DX�QLYHDX�GXSRLQW�OH�SOXV�EDV�GH�OD�FXYHWWH��OLVLEOH�GHSXLV�OD�GLJXH�/D�PHVXUH�GHV�GpELWV�GH�IXLWH�VHUD�HIIHFWXpH�HQ�VRUWLH�G
XQ�IRVVp�GH�SLHG�LPSODQWp�ORQJLWXGLQDOHPHQW�HQ�EDV�GX�WDOXV�DYDO��6RQH[XWRLUH�VHUD�DPpQDJp�DILQ�GH�SHUPHWWUH�XQH�PHVXUH�SDU�HPSRWHPHQW�/H�PHVXUH�GX�WDVVHPHQW�GH�OD�FUrWH�GX�UHPEODL�VHUD�HIIHFWXpH�SDU�QLYHOOHPHQW�GH�OD�FRWH�GH�GpYHUVHPHQW�VXU�OH�GpYHUVRLU�GH�FUXHSDU�UDSSRUW�DX�UHSqUH�IL[H�VXVPHQWLRQQp�/D�IUpTXHQFH�GHV�PHVXUHV�VHUD�PHQVXHOOH�SRXU�FH�TXL�FRQFHUQH�OD�FRWH�GX�SODQ�G
HDX�HW�OHV�GpELWV�GH�IXLWH�HW�WULHQQDOH�SRXU�FHTXL�FRQFHUQH�OD�WRSRJUDSKLH�/HV�PHVXUHV�VRQW�UHSRUWpHV�GDQV�OH�UHJLVWUH�GX�EDUUDJH�$57,&/(���'HV�SODQWDWLRQV�G
DUEUHV�HW�G
DUEXVWHV�G
HVVHQFHV�K\JURSKLOHV�VHURQW�UpDOLVpHV�VXU�OHV�ULYHV�GHV�pWDQJV�&HV�GLVSRVLWLRQV�QH�FRQFHUQHQW�SDV�OHV�GLJXHV�TXL�VHURQW�PDLQWHQXHV�j�O
pWDW�HQKHUEp�&+$3,75(�,,,���3XEOLFLWp�HW�LQIRUPDWLRQ�GHV�WLHUV$57,&/(���(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�G
DXWRULVDWLRQ�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�XQHFRSLH�HQ�VHUD�GpSRVpH�GDQV�OD�PDLULH�GH�7RVVH�R��LO�SRXUUD�rWUH�FRQVXOWp�8QH�FRSLH�GH�FHW�DUUrWp�VHUD�DIILFKp�j�OD�PDLULH�GH�7RVVH�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV���SURFqV�YHUEDO�GHO
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp�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�$57,&/(���0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�0DLUH�GH�7RVVH��OH�SHUPLVVLRQQDLUH�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH���PDUV�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(70,66,21�,17(5�6(59,&(�'(�/
($8$**/20(5$7,21�'(�6$8%,21$55(7(�'e/,0,7$17�81(�&$57(�'
$**/20e5$7,21�$8�6(16�'8�'e&5(7�1���������'8���-8,1�����02',),&$7,)�1���/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW���OLYUH�,,�9X�OH�GpFUHW�Q���������GX����MXLQ������UHODWLI�j�OD�FROOHFWH�HW�DX�WUDLWHPHQW�GHV�HDX[�XVpHV�PHQWLRQQpHV�DX[�DUWLFOHV�/���������HW/����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��HW�QRWDPPHQW�VHV�DUWLFOHV���HW���9X�OH�GpFUHW�Q����������GX��HU RFWREUH������SRUWDQW�DEURJDWLRQ�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�FHUWLILFDWLRQFRQIRUPH�GHV�FRSLHV�GH�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�9X�O
DUUrWp�GX����QRYHPEUH������PRGLILp�OH����DR�W������SRUWDQW�GpOLPLWDWLRQ�GHV�]RQHV�VHQVLEOHV�9X�OD�GpOLEpUDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�GH�OD�%DVVH�9DOOpH�GH�O¶$GRXU�D\DQW�FRPSpWHQFH�DVVDLQLVVHPHQW�VXU�ODFRPPXQH�GH�6$8%,21�HQ�GDWH�GX���2FWREUH������&RQVLGpUDQW�OH�UDSSRUW�GH�OD�0�,�6�(�HQ�GDWH�GX����PDUV�����6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�$55Ç7($57,&/(�����'(),1,7,21�'(�/
$**/20(5$7,21/¶DUUrWp�PRGLILFDWLI�Q����HQ�GDWH�GX���1RYHPEUH������UHJURXSDQW�DX�VHLQ�G¶XQH�PrPH�DJJORPpUDWLRQ��OHV�DJJORPpUDWLRQV�GH6(,*1266(�/(�3(121��6(,*1266(�%285*��7266(�HW�6$8%21�HVW�DEURJp�(VW�GpILQLH�FRPPH�O
DJJORPpUDWLRQ�GH�6$8%,21�DX�VHQV�GH�O
DUWLFOH���GX�GpFUHW�Q���������GX���MXLQ������OD�]RQH�GpOLPLWpHSDU�OD�FDUWH�MRLQWH�HQ�DQQH[H�DX�SUpVHQW�DUUrWp�HW�FRPSUHQDQW�OD�FRPPXQH�GH��6$8%,21�$57,&/(�����9$/,',7(�'(�/$�&$57(�'
$**/20(5$7,21/H�SUpVHQW�DUUrWp�HW�OD�FDUWH�G
DJJORPpUDWLRQ�TX
LO�GpILQLW�SHXYHQW�rWUH�PRGLILpV�j�O
LQLWLDWLYH�GH�O
(WDW�HW�GX�&RQVHLO�0XQLFLSDO�GHOD�FRPPXQH�FRQFHUQpH�$57,&/(�����38%/,&$7,21/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GHV�/DQGHV$57,&/(�����(;(&87,210RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
�$FWLRQ�6DQLWDLUH�HW
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6RFLDOH��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
(TXLSHPHQW��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD)RUrW��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��G
DVVXUHU�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL��VHUD�QRWLILp�j�0RQVLHXU�OH�6RXV�3UpIHW�GH�'$;�0RQVLHXU�OH�3UpVLGHQW�GX�6\QGLFDW�,QWHUFRPPXQDO�GH�OD�%DVVH�9DOOpH�GH�O¶$GRXU�&RSLH�GH�O¶DUUrWp�VHUD�DGUHVVpH j��0PH�OH�0DLUH�GH�6$8%,21�0��OH�0DLUH�GH�6(,*1266(�0��OH��0DLUH�GH�7266(�0RQW�GH�0DUVDQ��OH���DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(70,66,21�,17(5�6(59,&(�'(�/
($8$**/20(5$7,21�'(�6(,*1266($55(7(�'e/,0,7$17�81(�&$57(�'
$**/20e5$7,21�$8�6(16�'8�'e&5(7�1���������'8���-8,1�����02',),&$7,)�1���/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW��OLYUH�,,�9X�OH�GpFUHW�Q���������GX����MXLQ������UHODWLI�j�OD�FROOHFWH�HW�DX�WUDLWHPHQW�GHV�HDX[�XVpHV�PHQWLRQQpHV�DX[�DUWLFOHV�/���������HW/����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��HW�QRWDPPHQW�VHV�DUWLFOHV���HW���9X�OH�GpFUHW�Q����������GX��HU�RFWREUH������SRUWDQW�DEURJDWLRQ�GHV�GLVSRVLWLRQV�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�FHUWLILFDWLRQFRQIRUPH�GHV�FRSLHV�GH�GRFXPHQWV�GpOLYUpV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�9X�O
DUUrWp�GX����QRYHPEUH�������PRGLILp�OH����$R�W������SRUWDQW�GpOLPLWDWLRQ�GHV�]RQHV�VHQVLEOHV��9X�O¶DYLV�GX�&RQVHLO�0XQLFLSDO�GH�6(,*1266(�HQ�GDWH�GX���6HSWHPEUH������VXU�OH�SURMHW�GH�FDUWH�G¶DJJORPpUDWLRQ�&RQVLGpUDQW�OH�UDSSRUW�GH�OD�0�,�6�(�HQ�GDWH�GX����PDUV�����6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�$55Ç7($57,&/(�����'(),1,7,21�'(�/
$**/20(5$7,21/¶DUUrWp�PRGLILFDWLI�Q����HQ�GDWH�GX���1RYHPEUH������UHJURXSDQW�DX�VHLQ�G¶XQH�PrPH�DJJORPpUDWLRQ��OHV�DJJORPpUDWLRQV�GH6(,*1266(�/(�3(121��6(,*1266(�%285*��7266(�HW�6$8%21�HVW�DEURJp�(VW�GpILQLH�FRPPH�O
DJJORPpUDWLRQ�GH�6(,*1266(�DX�VHQV�GH�O
DUWLFOH���GX�GpFUHW�Q���������GX���MXLQ������OD�]RQH�GpOLPLWpHSDU�OD�FDUWH�MRLQWH�HQ�DQQH[H�DX�SUpVHQW�DUUrWp�HW�FRPSUHQDQW�OD�WRWDOLWp�GH�OD�FRPPXQH�GH�6(,*1266(�$57,&/(�����9$/,',7(�'(�/$�&$57(�'
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GH�O¶H[DPHQ�SURIHVVLRQQHO�H[WHUQH�G¶DFFqV�DX�FRUSV�FRQFHUQp�-XVWLILHU�DX�SOXV�WDUG�j�OD�GDWH�GH�OD�FO{WXUH�GHV�LQVFULSWLRQV�DX�FRQFRXUV�RX�j�O¶H[DPHQ�SURIHVVLRQQHO��G¶XQH�GXUpH�GH�VHUYLFHVSXEOLFV�DX�PRLQV�pJDOH�j�WURLV�DQV�G¶pTXLYDOHQW�WHPSV�SOHLQ��DX�FRXUV�GHV�KXLW�GHUQLqUHV�DQQpHV��HIIHFWXpHV�HQ�WDQW�TX¶DJHQW�QRQWLWXODLUH�GDQV�OHV�WURLV�IRQFWLRQV�SXEOLTXHV��G¶(WDW��+RVSLWDOLqUH�RX�7HUULWRULDOH�RX�GDQV�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUHDGPLQLVWUDWLI�/HV�PLVVLRQV�H[HUFpHV�SHQGDQW�OD�SpULRGH�GH�WURLV�DQV�GpILQLH�FL�GHVVXV��GRLYHQW�UHOHYHU�G¶XQ�QLYHDX�GH�FDWpJRULH�DX�SOXV�pJDODX�QLYHDX�GHV�PLVVLRQV�FRUUHVSRQGDQW�DX�FRUSV�G¶DFFXHLO�DXTXHO�LOV�VRXKDLWHQW�DFFpGHU��H[HPSOH��SRXU�XQ�FRUSV�GH�FDWpJRULH�$�OHV�PLVVLRQV�H[HUFpHV�GRLYHQW�rWUH�GH�FDWpJRULH�$��SRXU�XQ�FRUSV�GH�FDWpJRULH�%��OHV�PLVVLRQV�H[HUFpHV�SHXYHQW�rWUH�GHFDWpJRULH�$�RX�%��/HV�FDQGLGDWV�SHXYHQW�REWHQLU�OD�UHFRQQDLVVDQFH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHV�FRQGLWLRQV�GH�WLWUHV�RXGH�GLSO{PHV�UHTXLVHV�SRXU�VH�SUpVHQWHU�DX[�FRQFRXUV�UpVHUYpV��HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����������GX����GpFHPEUH������HWGH�O¶DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�HQ�GDWH�GX����DYULO������$57,&/(��/H�GRVVLHU�GH�FDQGLGDWXUH�GHYUD�FRPSRUWHU�8QH�DWWHVWDWLRQ�GH�SUpVHQFH�GDQV�XQ�pWDEOLVVHPHQW�PHQWLRQQp�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU������G¶XQH�SpULRGH�PLQLPDOH�GHGHX[�PRLV�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������G�PHQW�YDOLGpH�SDU�OH�GLUHFWHXU�G¶pWDEOLVVHPHQW�/HV�DWWHVWDWLRQV�GHV�VHUYLFHV�HIIHFWXpV�G�PHQW�YDOLGpHV�SDU�OHV�GLUHFWHXUV�G¶pWDEOLVVHPHQW�RX�OHV�DXWRULWpV�DGPLQLVWUDWLYHVFRPSpWHQWHV��)RQFWLRQ�3XEOLTXH�G¶(WDW��)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�RX�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��(WDEOLVVHPHQWV3XEOLFV��LQGLTXDQW�OD�GXUpH�HQ�pTXLYDOHQW�WHPSV�SOHLQ�HW�OHV�IRQFWLRQV�H[HUFpHV�HQ�SUpFLVDQW�OH�QLYHDX�GH�FDWpJRULH��FDWpJRULH�$�%��&�RX�'��/HV�WLWUH�RX�GLSO{PHV�H[LJLEOHV�SRXU�O¶DFFqV�DX�FRUSV�FRQFHUQp�RX�XQH�FRSLH�GH�FHV�GRFXPHQWV��/HV�FDQGLGDWV�D\DQW�REWHQX�ODUHFRQQDLVVDQFH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHV�WLWUHV�RX�GLSO{PHV�H[LJLEOHV�SRXU�O¶DFFqV�DX�FRUSVFRQFHUQp�IRXUQLURQW�OD�GpFLVLRQ�GH�O¶DXWRULWp�SUpIHFWRUDOH�SULVH�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����������GX����GpFHPEUH������(W�GHYUD�rWUH�DGUHVVp�j�0DGDPH�OD�'LUHFWULFH�GX�&HQWUH�GH�/RQJ�6pMRXU�©3LHUUH�%pUpJRYR\ ª%�3�����������025&(1;�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OD'LUHFWULFH�GX�&HQWUH�GH�/RQJ�6pMRXU�GH�025&(1;��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3��62/(77,',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�&21&2856�,17(51(�685�7,75(6�3285�/(�5(&587(0(17�'¶81�&$'5(�'(�6$17e8Q�FRQFRXUV�LQWHUQH�VXU�WLWUHV�DXUD�OLHX�HQ�YXH�GH�SRXUYRLU�XQ�SRVWH�GH�&DGUH�GH�6DQWp��YDFDQW�GDQV�XQ�pWDEOLVVHPHQW�VXLYDQW��8Q�SRVWH�j�O¶K{SLWDO�ORFDO�GH�1217521�3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH�HQ�DSSOLFDWLRQ�GX�GpFUHW�����������GX����GpFHPEUH������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSVGHV�FDGUHV�GH�VDQWp�GH�OD�IRQFWLRQ�SXEOLTXH�KRVSLWDOLqUH��OHV�WLWXODLUHV�GX�GLSO{PH�GH�FDGUH�GH�VDQWp�RX�G¶XQ�FHUWLILFDW�pTXLYDOHQWDSSDUWHQDQW�DX[�FRUSV�GHV�SHUVRQQHOV�LQILUPLHUV�GHV�SHUVRQQHOV�GH�UppGXFDWLRQ�HW�GHV�SHUVRQQHOV�PpGLFR�WHFKQLTXHV�FRPSWDQWDX��HU MDQYLHU�GH�O¶DQQpH�GX�FRQFRXUV�DX�PRLQV�FLQT�DQV�GH�VHUYLFHV�HIIHFWLIV�GDQV�O¶XQ�RX�SOXVLHXUV�GH�FHV�FRUSV��/HV�DJHQWVD\DQW�UpXVVL�DYDQW�OH����GpFHPEUH������O¶H[DPHQ�SURIHVVLRQQHO�SUpYX�GDQV�OHV�VWDWXWV�GHV�SHUVRQQHOV�LQILUPLHUV�GH�UppGXFDWLRQRX�PpGLFR�WHFKQLTXHV�SHUPHWWDQW�O¶DFFqV�VXU�WDEOHDX�G¶DYDQFHPHQW�DX�JUDGH�GH�VXUYHLOODQW�GHV�GLIIpUHQWV�FRUSV�FRQFHUQpV�/HV�FDQGLGDWXUHV�GHYURQW�rWUH�DGUHVVpHV�DX�SOXV�WDUG�GDQV�XQ�GpODL�G¶XQ�PRLV�DYDQW�OD�GDWH�GHV�pSUHXYHV�j�0DGDPH�OD�'LUHFWULFHGH�O¶K{SLWDO�ORFDO�������1217521�DXSUqV�GXTXHO�SHXYHQW�rWUH�REWHQXV�WRXV�OHV�UHQVHLJQHPHQWV�FRPSOpPHQWDLUHV�SRXU�ODFRQVWLWXWLRQ�GX�GRVVLHU�OHV�GDWHV�HW�OLHX�GX�FRQFRXUV�/HV�GHPDQGHV�G¶DGPLVVLRQ�j�FRQFRXULU�GHYURQW�rWUH�DGUHVVpHV�DYDQW�OH����MXLQ������j�0DGDPH�OD�'LUHFWULFH�GH�O¶K{SLWDO�ORFDO������1217521�/HV�SHUVRQQHV�GHYURQW�MRLQGUH�j�OHXU�OHWWUH�GH�PRWLYDWLRQ�XQ�FXUULFXOXP�YLWDH�pWDEOL�VXU�SDSLHU�OLEUH�DLQVL�TXH�OHV�GLSO{PHVREWHQXV�QpFHVVDLUHV�j�FHWWH�FDQGLGDWXUH�/H����DYULO�����0��5280(7',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�&21&2856�(;7(51(�685�7,75(6�'¶,1),50,(5�¬�/¶+Ð3,7$/�/2&$/�'(�0$8/(21/¶+{SLWDO�/RFDO�GH�0$8/(21�RUJDQLVH�XQ�FRQFRXUV�H[WHUQH�VXU�WLWUHV�G¶LQILUPLHU�HQ�YXH�GH�SRXUYRLU���SRVWH�3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH�OHV�SHUVRQQHV�kJpHV�GH����DQV�DX�SOXV�WDUG�DX��HU MDQYLHU�GH�O¶DQQpH�GX�FRQFRXUV��OLPLWH�G¶DJHUHFXOpH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�HQ�YLJXHXU���WLWXODLUHV�VRLW�GX�GLSO{PH�G¶(WDW�G¶LQILUPLHU��VRLW�G¶XQH�DXWRULVDWLRQG¶H[HUFHU�OD�SURIHVVLRQ�G¶LQILUPLHU��VRLW�G¶XQH�DXWRULVDWLRQ�G¶H[HUFHU�OD�SURIHVVLRQ�G¶LQILUPLHU�VDQV�OLPLWDWLRQ�GDQV�OH�VHUYLFH�R�LOV�VRQW�DIIHFWpV��VRLW�GX�GLSO{PH�G¶LQILUPLHU�GH�VHFWHXU�SV\FKLDWULTXH�/H�GRVVLHU�FRPSOHW�GH�FDQGLGDWXUH�DFFRPSDJQp�GH�WRXWHV�SLqFHV�MXVWLILFDWLYHV��G¶XQ�FXUULFXOXP�YLWDH�GpWDLOOp�HW�G¶XQH�SKRWRUpFHQWH��GRLW�rWUH�DGUHVVp�j�0RQVLHXU�OH�'LUHFWHXU�GH�O¶+{SLWDO�/RFDO�GH�0$8/(21���HW���DYHQXH�GH�7UpYLOOH������
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0$8/(21��GDQV�XQ�GpODL�G¶XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�HWGHV�LQIRUPDWLRQV�GX�'pSDUWHPHQW�GHV�3\UpQpHV�$WODQWLTXHV�3$8��OH����DYULO�����7��1*8<(1',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�&21&2856�(;7(51(�685�7,75(�25*$1,6e�3$5�/¶(�+�3�$�'��'(�%5$1720(�±�����%5$1720(�3285�/(�5(&587(0(17�'¶81(�,1),50,Ê5(�',3/Ð0e(�'¶(7$78Q�FRQFRXUV�H[WHUQH�VXU�WLWUH�GDQV�OH�FDGUH�GX�GpFUHW�Q����������GX����1RYHPEUH������SRUWDQW�VWDWXWV�GHV�SHUVRQQHOVLQILUPLHUV�GH�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�DXUD�OLHX�j�O¶(�+�3�$�'��GH�%UDQW{PH�$OOpHV�+HQUL�,9�±�������%5$1720(HQ�YXH�GH�SRXUYRLU���SRVWH�G¶LQILUPLqUH�GLSO{PpH�G¶(WDW�YDFDQW�GDQV�FHW�pWDEOLVVHPHQW�/HV�FDQGLGDWV�GRLYHQW�rWUH�kJpV�GH����DQV�DX�PRLQV�HW�GH����DQV�DX�SOXV�DX��HU MDQYLHU�GH�O¶DQQpH�GX�FRQFRXUV��&HWWH�OLPLWHG¶kJH�HVW�UHFXOpH�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX[�DUWLFOHV����HW����GH�OD�ORL�Q��������GX���MDQYLHU������HW�SDU�O¶DUWLFOH���GXGpFUHW�Q���������GX���IpYULHU������PRGLILp�SDU�OHV�GpFUHWV�Q���������GX����VHSWHPEUH������HW�Q����������GX����QRYHPEUH�����/HV�FDQGLGDWV�GHYURQW�rWUH�WLWXODLUHV�VRLW�GX�GLSO{PH�G¶(WDW�G¶,QILUPLHU��VRLW�G¶XQH�DXWRULVDWLRQ�G¶H[HUFHU�OD�SURIHVVLRQG¶LQILUPLHU��VRLW�G¶XQH�DXWRULVDWLRQ�G¶H[HUFHU�OD�SURIHVVLRQ�G¶LQILUPLHU�VDQV�OLPLWDWLRQ�GDQV�OH�VHUYLFH�R��LOV�VRQW�DIIHFWpV��VRLWGX�GLSO{PH�G¶LQILUPLHU�GX�VHFWHXU�SV\FKLDWULTXH�/HV�FDQGLGDWXUHV�GRLYHQW�rWUH�DGUHVVpHV�SDU�pFULW�j0RQVLHXU�OH�'LUHFWHXU(�+�3�$�'��GH�%5$1720($OOpHV�+HQUL�,9������%5$1720('DQV�XQ�GpODL�G¶XQ�PRLV��OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��j�FRPSWHU�GH�OD�SXEOLFDWLRQ�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD'RUGRJQH'DWH�OLPLWH�GH�UpFHSWLRQ�GHV�FDQGLGDWXUHV/H�GRVVLHU�GH�FDQGLGDWXUH�FRPSUHQGUD����XQH�SKRWRFRSLH�GX�OLYUHW�GH�IDPLOOH��XQH�FRSLH�GX�GLSO{PH�G¶(WDW�G¶,QILUPLHU��XQ�pWDW�GHV�VHUYLFHV�PLOLWDLUHV��XQH�OHWWUH�GH�PRWLYDWLRQ�DFFRPSDJQpH�G¶XQ�FXUULFXOXP�YLWDH��XQ�FHUWLILFDW�PpGLFDO�G¶DSWLWXGH�DX[�IRQFWLRQV�G¶,QILUPLqUH��XQH�SKRWRJUDSKLH�G¶LGHQWLWp�UpFHQWH�/HV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GX�FRQFRXUV�VHURQW�FRPPXQLTXpHV�DX[�FDQGLGDWV�GqV�UpFHSWLRQ�GH�OHXUV�GRVVLHUV�3pULJXHX[��OH����DYULO�����0PH�*$/<',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�'8���'e&(0%5(������$8725,6$17�/(6�75$9$8;�'¶$/,0(17$7,21�(1�e1(5*,(e/(&75,48(�&5e$7,21�'8�3267(�62&/(����.9$�/$%28648Ê5(���5(1)25&(0(17�%7�6287(55$,1�'(6',3Ð/(6�������������������������685�/$�&20081(�'(�$8%$*1$1�/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G
pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHVGLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXUO¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O¶(WDWGDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GX�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��OD�PLQLVWUH�GHO¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶HQYLURQQHPHQW�HW�OH�VHFUpWDLUH�G¶(WDW�j�O¶LQGXVWULH��GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHVDX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q��������GX����PDUV������PRGLILp�GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO5(121��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DsWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����RFWREUH������SDU�OH�V\QGLFDW�GpSDUWHPHQWDO�G¶pOHFWULFLWp�HW�G¶HDX�GHV�FRPPXQHV��6<'(&��j�0RQWGH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU �/H�PDLUH�GH�$XEDJQDQ�OH����QRYHPEUH������
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$57,&/(���±�38%/,&$7,21 �0RQVLHXU�OH�PDLUH�GH�2QGUHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQHGH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�2QGUHV�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��FHOOXOH�FRQWU{OH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG��������0RQW�GH0DUVDQ��WpO �����������������',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�'8����-$19,(5������$8725,6$17�/(6�75$9$8;�'¶$/,0(17$7,21�(1�e1(5*,(e/(&75,48('e3/$&(0(17�5e6($8;�+7$�%7$�3285�/$�&5e$7,21�'¶81�,7,1e5$,5(�¬�*5$1'*$%$5,7�685�/$�&20081(�'(�0$,//$6�/H�3UpIHW�GHV�/DQGHV9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHVGLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXUO¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GX�GLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O¶(WDWGDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����PDUV������PRGLILp�GH�0��OH�3UpIHW�GHV�/DQGHV�&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�GRQQDQW�GpOpJDWLRQGH�VLJQDWXUH�j�0��0LFKHO�5(121��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV��HW�O¶DUWLFOH���GX�GLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0*DsWDQ 0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����QRYHPEUH������SDU�(OHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH��(')��j�0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�0DLOODV�OH����MDQYLHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���GpFHPEUH������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�/DQJRQ�OH����GpFHPEUH������OH�GLUHFWHXU�GH�(�7�%��5pVHDX[�j�0RQWJHVW\�OH����GpFHPEUH������$55Ç7($57,&/(�����35(6&5,37,216�*e1e5$/(6 �(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���QRYHPEUH ���������VRXV�UpVHUYH�GH�VH�FRQIRUPHU�DX[GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHVGLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHV�RXYUDJHV)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXUGH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQGH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�&2+$%,7$7,21�(175(�/(6�&21&(66,211$,5(6�,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GX�UpVHDX�DpULHQ�HW�VRXWHUUDLQ�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�)UDQFH�7pOpFRP�0U�/R]H��855�*LURQGH�����ERXOHYDUG�-HDQ�-DFTXHV�%RVF��������%RUGHDX[�FHGH[�/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHVWpOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU�$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�3527(&7,21�'8�'20$,1(�38%/,&�5287,(5�/HV�WUDYHUVpHV�GHV�FKDXVVpHV�GHV�YRLHV�GH�FRPPXQLFDWLRQ�URXWLqUH�VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GXIRXUUHDX�VHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQOD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�/HV�FDQDOLVDWLRQV�VRXWHUUDLQHV�(')��6<'(&�HW�)UDQFH�7pOpFRP�VHURQW�LPSODQWpHV�HQ�WUDQFKpH�FRPPXQH�WRXW�OH�ORQJ�GX�SURMHW�/HV�WUDQFKpHV�ORQJLWXGLQDOHV�VHURQW�LPSODQWpHV�HQ�OLPLWH�GX�IXWXU�GRPDLQH�SXEOLF�/HV�VXSSRUWV�GRQW�OD�GpSRVH�HVW�SUpYXH��QH�SRXUURQW�rWUH�FpGpV��,OV�VHURQW�REOLJDWRLUHPHQW�pYDFXpV�HW�UHF\FOpV��/HV�DUPHPHQWVVHURQW�GpSRVpV�DYDQW�pYDFXDWLRQ�&RQFHUQDQW�OH�FURLVHPHQW�HW�OH�YRLVLQDJH�GHV�FDQDOLVDWLRQV�HQWHUUpHV�j�FUpHU�RX�H[LVWDQWHV��O¶HQWUHSULVH�GHYUD�UHVSHFWHU�O¶DUWLFOH���GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������IL[DQW�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�OD�GLVWULEXWLRQ�G¶pOHFWULFLWp�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVH
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XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OHV�WUDYDX[�GDQV�O¶HPSULVH�GH�OD�51�����DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH5RTXHIRUW�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX����FLDQQH[pV�$57,&/(���±�38%/,&$7,21 �0RQVLHXU�OH�PDLUH�GH�0DLOODV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQHGH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�0DLOODV�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��FHOOXOH�FRQWU{OH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG��������0RQW�GH0DUVDQ��WpO ����������������',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�'8����-$19,(5������$8725,6$17�/(6�75$9$8;�'¶$/,0(17$7,21�(1�e1(5*,(e/(&75,48(�5(1)25&(0(17�5e6($8�%7$�'8�3267(�+���%,'$&+(�1���685�/$�&20081(�'(�3(</H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G
pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHVGLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXUO¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O¶(WDWGDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GX�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��OD�PLQLVWUH�GHO¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶HQYLURQQHPHQW�HW�OH�VHFUpWDLUH�G¶(WDW�j�O¶LQGXVWULH��GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHVDX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q��������GX����PDUV������PRGLILp�GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO5(121��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DsWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���GpFHPEUH������SDU�OH�V\QGLFDW�GpSDUWHPHQWDO�G¶pOHFWULFLWp�HW�G¶HDX�GHV�FRPPXQHV��6<'(&��9X�OHV�DYLV�IRUPXOpV��SDU �/H�PDLUH�GH�3H\�OH����GpFHPEUH������/H�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH���MDQYLHU������/H�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����GpFHPEUH������$55Ç7($57,&/(�� ��35(6&5,37,216�*e1e5$/(6 �/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���GpFHPEUH����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7��HW�EDVVHWHQVLRQ��%7��G¶(')�HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$57,&/(�� ��35(6&5,37,216�5(/$7,9(6�¬�/$�&2+$%,7$7,21�$9(&�/(6�&21&(66,211$,5(6�,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�DpULHQV�GX�UpVHDX�GH�)UDQFH�WpOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FKDUJpH�GHV�WUDYDX[�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DXVHUYLFH�GH�GRFXPHQWDWLRQ�GH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU�UXH�-HDQ�2GGRV�������6DLQW�3DXO�OHV�'D[�WpO���������������/D�OLEpUDWLRQ�GH�WRXV�OHV�VXSSRUWV�DPpQDJpV�HQ�DSSXL�FRPPXQ�(')�)UDQFH�WpOpFRP�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[DYHF�OHV�7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/HVVXSSRUWV�FRPPXQV�(')�7pOpFRP�VHURQW�OLEpUpV�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�/D�GLVWDQFH�KRUL]RQWDOH�GH�����P�DYHF�OHV�FkEOHV�GHV�7pOpFRPPXQLFDWLRQV�H[LVWDQWV�GHYUD�rWUH�UHVSHFWpH�DILQ�G¶pYLWHU�OHIURWWHPHQW�DX[�VXSSRUWV�%7�TXL�YRQW�rWUH�LPSODQWpV�$57,&/(�� ��35(6&5,37,216�5(/$7,9(6�¬�/$�3527(&7,21�'8�'20$,1(�38%/,&�5287,(5 �$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�ODSRVH�HW�OD�GpSRVH�DXSUqV�GHV�VHUYLFHV�GH�O¶(TXLSHPHQW�GH�OD�VXEGLYLVLRQ�GH�3H\UHKRUDGH�/HV�WUDYHUVpHV�GH�FKDXVVpH�VHURQW�UpDOLVpHV�HQ�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j�����P�GX�UHYrWHPHQWGH�OD�FKDXVVpH��VRLW�j�����P�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ
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$TXLWDLQH �9X�OH�SURJUDPPH�GH�VDXYHJDUGH�GX�VDXPRQ�$WODQWLTXH�HW�OHV�PHVXUHV�G¶DFFRPSDJQHPHQW�HW�GH�VXLYL�VFLHQWLILTXH�TXL�OXL�VRQWOLpHV��9X�OH�SURFqV�±�YHUEDO�GH�OD�UpXQLRQ�GX�FRPLWp�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GX�EDVVLQ�GH�O¶$GRXU�GX���IpYULHU������6XU�SURSRVLWLRQ�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�$55Ç7($57,&/(��/¶DQQH[H�,,�GH�O¶DUUrWp�GX����PDL������VXVYLVp�HVW�PRGLILpH�FRPPH�VXLW�j�O¶DQQH[H�GX�SUpVHQW�DUUrWp�$57,&/(��0RQVLHXU�OH�SUpIHW�GHV�3\UpQpHV�$WODQWLTXHV�0RQVLHXU�OH�SUpIHW�GHV�/DQGHV��OH�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�G¶$TXLWDLQH�HW�OH�GLUHFWHXU�LQWHUGpSDUWHPHQWDO�GHV�DIIDLUHV�PDULWLPHV�GHV�3\UpQpHV�$WODQWLTXHV�HW�GHV�/DQGHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLOGHV�DFWHV�DGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GHV�3\UpQpHV�$WODQWLTXHV�HW�GHV�/DQGHV)DLW�j�%RUGHDX[��OH����DYULO�����3RXU�OH�3UpIHW�GH�UpJLRQ�HW�SDU�GpOpJDWLRQ��O¶$GPLQLVWUDWHXU�HQ�&KHI�GHV�$IIDLUHV�0DULWLPHV
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HQIDQWV�GH�SOXV�GH���DQV��VRXWLHQ�VFRODLUHj�WLWUH�GH�SUrW�GH�PDLQ�G
°XYUH�$57,&/(��/D�SUpVHQWH�GpFLVLRQ�G
DJUpPHQW�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH��HU�DYULO�����3RXU�OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��OH�'LUHFWHXU�$GMRLQW�-HDQ�/$66257',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/¶(03/2,�(7�/$�)250$7,21352)(66,211(//(�02',),&$7,21�'
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+RQQHXU9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV�9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�DX[�FHQWUHV�G¶pGXFDWLRQ�RX�GH�UppGXFDWLRQSURIHVVLRQQHOOH�9X�O
DUUrWp�GX����)pYULHU������IL[DQW�OD�FRPSRVLWLRQ�GHV�GRVVLHUV�GH�GHPDQGH�G
DJUpPHQW�GHV�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�GHUppGXFDWLRQ�SURIHVVLRQQHOOH�9X�OD�FLUFXODLUH�'66�'$6�'(�')3�Q��������GX����MDQYLHU������UHODWLYH�DX[�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�DX[�FHQWUHVG¶pGXFDWLRQ�RX�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�9X�O
DUUrWp�GX����MXLOOHW�����SRUWDQW�KRPRORJDWLRQ�GH�WLWUHV�HW�GH�GLSO{PHV�GH�O¶HQVHLJQHPHQW�WHFKQRORJLTXH�$55Ç7($57,&/(��/H�7LWUH�3URIHVVLRQQHO�©&RPSWDEOH�G¶(QWUHSULVHª�HVW�UpYLVp�SDU�DUUrWp�GX���$R�W������HW�UHPSODFp�SDU�OH�7LWUH�3URIHVVLRQQHO©$VVLVWDQW�&RPSWDELOLWp�*HVWLRQª�$57,&/(��&H�FKDQJHPHQW�G¶LQWLWXOp�HVW�VDQV�FRQVpTXHQFH�VXU�OD�PLVH�HQ�SODFH�GH�OD�IRUPDWLRQ�DX�&53�GH�%pWHUHWWH�$57,&/(��/H�FHQWUH�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�GH�%HWHUHWWH��VLV�������*(/26��UHVWH�DJUpp�SRXU�XQH�FDSDFLWp�WRWDOH�G
DFFXHLO�GH���
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7HFKQLFLHQ�GH�%XUHDX�G
(WXGHGX�%kWLPHQW7HFKQLFLHQ�0pWUHXU�HQ5pKDELOLWDWLRQ�GH�O
+DELWDW$JHQW�WHFKQLTXH�GHYHQWH �� ����� ����� 9 $JHQW�7HFKQLTXH�GH�YHQWH
&RPSWDELOLWp �� ���������� ���������� ,99 $VVLVWDQW�&RPSWDELOLWp�*HVWLRQ$JHQW�DGPLQLVWUDWLI�G
HQWUHSULVH
,QIRUPDWLTXH �� ����� ����� ,9 7HFKQLFLHQ�DVVLVWDQWG
XWLOLVDWHXUV�GH�O
LQIRUPDWLTXH$57,&/(��/D�VHFWLRQ�SUpSDUDWRLUH�GX�FHQWUH�GH�%HWHUHWWH�HVW�DJUppH�SRXU����VWDJLDLUHV�SRXYDQW�rWUH�DGPLV�GDQV�XQH�DQQpH�$57,&/(��/H�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXLVHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�FKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH���DYULO�����3RXU�OH�3UpIHW�GH�5pJLRQ��OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//((03/2,6�'(�6(59,&(6�$8;�3$57,&8/,(56���$*5e0(17�6,03/($9(1$17�¬�/$�'e&,6,21�'¶$*5e0(17���1����$48����9X�OD�ORL�Q��������GX����MDQYLHU������UHODWLYH�DX[�HPSORLV�GH�VHUYLFHV�DX[�SDUWLFXOLHUV�9X�OH�GpFUHW�Q���������GX����MXLQ�������UHODWLI�DX[�SURFpGXUHV�G¶DJUpPHQW�9X�OD�FLUFXODLUH�'(�'66�Q��������HW�'(�'$6�Q���������GX����DR�W������GX�PLQLVWqUH�GX�WUDYDLO�HW�GHV�DIIDLUHV�VRFLDOHV�9X�OD�GpFLVLRQ�G¶DJUpPHQW�VLPSOH�Q����$48�����9X�OD�GpFLVLRQ�GH�UHQRXYHOOHPHQW�GH�FHW�DJUpPHQW�HQ�GDWH�GX���QRYHPEUH������&RQVLGpUDQW�TXH�SDU�FRXUULHU�YRXV�QRXV�DYH]�LQIRUPp�TXH�O¶DVVRFLDWLRQ�ORFDOH�$'05�D�FKDQJp�GH�SDUWHQDLUH��'HSXLV�OH��HUMDQYLHU�������HOOH�HVW�GHYHQXH�$VVRFLDWLRQ�ORFDOH�$66$'�'e&,'($57,&/(��$�FRPSWHU�GX��HU MDQYLHU�������OH�QXPpUR�G¶DJUpPHQW�VLPSOH���$48�����FRUUHVSRQG�GpVRUPDLV�j�O¶�$VVRFLDWLRQ�$66$'�±�5XH6DLQW�5RFK�±������ %($89,//(��/H�UHVWH�GHPHXUH�LQFKDQJp�)DLW�j�%RUGHDX[��OH����DYULO�����/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//((03/2,6�'(�6(59,&(6�$8;�3$57,&8/,(56���$*5e0(17�6,03/($9(1$17�¬�/$�'e&,6,21�'¶$*5e0(17���1����$48����9X�OD�ORL�Q��������GX����MDQYLHU������UHODWLYH�DX[�HPSORLV�GH�VHUYLFHV�DX[�SDUWLFXOLHUV�9X�OH�GpFUHW�Q���������GX����MXLQ�������UHODWLI�DX[�SURFpGXUHV�G¶DJUpPHQW�9X�OD�FLUFXODLUH�'(�'66�Q��������HW�'(�'$6�Q���������GX����DR�W������GX�PLQLVWqUH�GX�WUDYDLO�HW�GHV�DIIDLUHV�VRFLDOHV�9X�OD�GpFLVLRQ�G¶DJUpPHQW�VLPSOH�Q����$48�����9X�OD�GpFLVLRQ�GH�UHQRXYHOOHPHQW�GH�FHW�DJUpPHQW�HQ�GDWH�GX���QRYHPEUH������&RQVLGpUDQW�TXH�SDU�FRXUULHU�YRXV�QRXV�DYH]�LQIRUPp�GH�OD�GLVVROXWLRQ�GH�O¶DVVRFLDWLRQ�ORFDOH�$'05�SRXU�OD�FUpDWLRQ�G¶XQHDVVRFLDWLRQ�$66$'�'e&,'(
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$57,&/(��O¶DQFLHQQH�DVVRFLDWLRQ�ORFDOH�$'05�±�������0(,/+$1�685�*$5211(�GHYLHQW�j�SDUWLU�GX��HU DYULO����� ��O¶DVVRFLDWLRQ$66$'�±�FDQWRQ�GH�0HLOKDQ�±�&HQWUH�VRFLDO�HW�VSRUWLI�±�UXH�(GRXDUG�*LUHVVH�±�������0(,/+$1�685�*$5211(��&HWWHQRXYHOOH�DVVRFLDWLRQ�VHUD�FDQWRQDOH�HW�FRXYULUD�OHV�FRPPXQHV�GH��0(,/+$1�685�*$5211(��6$,17�6$89(85�'(0(,/+$1��&2&80217��0$5&(//86��0217328,//$1��*$8-$&�HW�&287+85(6�685�*$5211(��/H�UHVWHGHPHXUH�LQFKDQJp�)DLW�j�%RUGHDX[��OH����DYULO�����/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//(&2',),&$7,21�'(�'e&,6,21�'
$*5e0(17�1��(������� ��������&2175$7�'(�3/$1����������/H�'LUHFWHXU�UpJLRQDO�GX�7UDYDLO��GH�O
HPSORLHW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH9X�OH�OLYUH�,;�GX�&RGH�GX�WUDYDLO�9X�O
RUGRQQDQFH�GX����PDUV������9X�OH�GpFUHW�Q���������GX������������FRQFHUQDQW�OD�UpPXQpUDWLRQ�GHV�VWDJLDLUHV�GH����j����DQV�9X�OHV�GpFUHWV�Q���������HW��������GX����������UHODWLIV�DX[�UpPXQpUDWLRQV�HW�j�OD�SURWHFWLRQ�VRFLDOH�GHV�VWDJLDLUHV�GH�IRUPDWLRQSURIHVVLRQQHOOH�9X�OH�GpFUHW�Q���������GX���DR�W������PRGLILDQW�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OHV�WDX[�HW�OHV�PRQWDQWV�GHVUpPXQpUDWLRQV�YHUVpHV�DX[�VWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�'e&,'($57,&/(��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�O
RUJDQLVPH�FL�DSUqV��HQ�DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�Q��0(�����������������FRQFOXH�DYHF�O
RUJDQLVPH�VRQW�DJUppHV�DXVHQV�GH�O
DUWLFOH�/�������GX�&RGH�GX�7UDYDLO�SRXU�OD�SpULRGH�GX��(5 -DQYLHU������DX����'pFHPEUH������/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLI�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�DSUqV�$57,&/(��6RQW�FKDUJpV�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�OD5pJLRQ�$TXLWDLQH���OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�G
$TXLWDLQH��OH�&HQWUHUpJLRQDO�SRXU�O
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��'XUpH�GH�OD�IRUPDWLRQ1�RUGUH ,QWLWXOp�GX�F\FOH KHEGRPDGDLUH WRWDO GRQW�VWDJ��HQHQWUHSULVH 0RGDOLWpV (IIHFWLI�PD[LPXPDGPLV�HQ�UpPXQpUDWLRQ

)RQFWLRQQHPHQW�,QFXEDWHXU�,1)$ �� ������ ��727$/ ��%RUGHDX[��OH��HU�DYULO�����3RXU�OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��OH�'LUHFWHXU�$GMRLQW�-HDQ�/$66257',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//(&2',),&$7,21�'(�'e&,6,21�'
$*5e0(17�1��(����������������&2175$7�'(�3/$1����������/H�'LUHFWHXU�UpJLRQDO�GX�7UDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH9X�OH�OLYUH�,;�GX�&RGH�GX�WUDYDLO�9X�O
RUGRQQDQFH�GX����PDUV������9X�OH�GpFUHW�Q���������GX������������FRQFHUQDQW�OD�UpPXQpUDWLRQ�GHV�VWDJLDLUHV�GH����j����DQV�9X�OHV�GpFUHWV�Q���������HW��������GX����������UHODWLIV�DX[�UpPXQpUDWLRQV�HW�j�OD�SURWHFWLRQ�VRFLDOH�GHV�VWDJLDLUHV�GH�IRUPDWLRQSURIHVVLRQQHOOH�9X�OH�GpFUHW�Q���������GX���DR�W������PRGLILDQW�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OHV�WDX[�HW�OHV�PRQWDQWV�GHVUpPXQpUDWLRQV�YHUVpHV�DX[�VWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�'e&,'($57,&/(��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�O
RUJDQLVPH�FL�DSUqV��HQ�DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�Q��0(�����������������FRQFOXH�DYHF�O
RUJDQLVPH�6RSKLU��VRQWDJUppHV�DX�VHQV�GH�O
DUWLFOH�/�������GX�&RGH�GX�7UDYDLO�SRXU�OD�SpULRGH�GX��(5 -DQYLHU������DX����'pFHPEUH������
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/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLI�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�DSUqV�$57,&/(��6RQW�FKDUJpV�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�OD5pJLRQ�$TXLWDLQH���OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�G
$TXLWDLQH��OH�&HQWUHUpJLRQDO�SRXU�O
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��'XUpH�GH�OD�IRUPDWLRQ1�RUGUH ,QWLWXOp�GX�F\FOH KHEGRPDGDLUH WRWDO GRQW�VWDJ��HQHQWUHSULVH

0RGDOLWpV (IIHFWLI�PD[LPXP�DGPLV�HQUpPXQpUDWLRQ
)RQFWLRQQHPHQW�,QFXEDWHXU623+,5 �� ������ ��

727$/ ��%RUGHDX[��OH����DYULO�����3RXU�OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��OH�'LUHFWHXU�$GMRLQW�-HDQ�/$6625735e)(&785(�0$5,7,0($55(7(�1����������5e*/(0(17$17�/$�1$9,*$7,21�'$16�/(�',6326,7,)�'(�6e3$5$7,21'(�75$),&�'¶28(66$17��/$�=21(�'(�1$9,*$7,21�&Ð7,Ê5(�$662&,e(��(7�/(6�&+(1$8;(7�3$66$*(6�'8�)5209(85��'8�)285��'(�/$�+(//(�(7�'8�5$=�'(�6(,1�/H�3UpIHW�0DULWLPH�GH�O
$WODQWLTXH9X�OD�FRQYHQWLRQ�GH�/RQGUHV�GX����RFWREUH������VXU�OH�UqJOHPHQW�LQWHUQDWLRQDO�SRXU�SUpYHQLU�OHV�DERUGDJHV�HQ�PHU��SXEOLpH�SDU�OHGpFUHW�Q���������GX����MXLOOHW������9X�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GX����QRYHPEUH������PRGLILpH�SRXU�OD�SUpYHQWLRQ�GH�OD�3ROOXWLRQ�SDU�OHV�QDYLUHV��0$532/���SXEOLpHSDU�OH�GpFUHW�Q���������GX����VHSWHPEUH������9X�OD�FRQYHQWLRQ�GH�/RQGUHV�GX��HU QRYHPEUH������PRGLILpH�SRXU�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��SXEOLpH�SDU�OH�GpFUHW�Q��������GX����PDL������9X�OD�FRQYHQWLRQ�LQWHUQDWLRQDOH�GX����MXLQ������VXU�OH�MDXJHDJH�GHV�QDYLUHV�SXEOLpH�SDU�OH�GpFUHW�Q���������GX����DR�W������9X�O¶DPHQGHPHQW�DX�UqJOHPHQW�LQWHUQDWLRQDO�GH������SRXU�SUpYHQLU�OHV�DERUGDJHV�HQ�PHU��DGRSWp�OH����RFWREUH������HW�SXEOLp�SDU�OHGpFUHW�Q���������GX����PDUV������9X�OH�FRGH�SpQDO�9X�OH�FRGH�GH�O¶HQYLURQQHPHQW�9X�OD�ORL�GX����GpFHPEUH�������PRGLILpH��SRUWDQW�FRGH�GLVFLSOLQDLUH�HW�SpQDO�GH�OD�0DULQH�0DUFKDQGH�9X�O¶RUGRQQDQFH�GX����MXLQ������FRQFHUQDQW�OH�VHUYLFH�DGPLQLVWUDWLI�GH�OD�PDULQH�9X�OD�ORL�Q����������GX����GpFHPEUH������UHODWLYH�j�OD�GpOLPLWDWLRQ�GHV�HDX[�WHUULWRULDOHV�IUDQoDLVHV�9X�OD�ORL�Q���������GX����MXLOOHW������PRGLILpH�VXU�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�0HU��O¶KDELWDELOLWp�j�ERUG�GHV�QDYLUHV�HW�ODSUpYHQWLRQ�GH�OD�SROOXWLRQ�9X�OH�GpFUHW�GX��HU IpYULHU������UHODWLI�j�OD�SROLFH�GHV�HDX[�HW�UDGHV�9X�OH�GpFUHW�GX����RFWREUH������GpILQLVVDQW�OHV�OLJQHV�GH�EDVH�GURLWHV�HW�OHV�OLJQHV�GH�IHUPHWXUH�GHV�EDLHV�VHUYDQW�j�OD�GpWHUPLQDWLRQGHV�OLJQHV�GH�EDVH�j�SDUWLU�GHVTXHOOHVHVW�PHVXUpH�OD�ODUJHXU�GHV�HDX[�WHUULWRULDOHV�9X�OH�GpFUHW�1���������GX����PDUV������PRGLILp��UHODWLI�j�OµRUJDQLVDWLRQ�GHV�DFWLRQV�GH�O¶(WDW�HQ�PHU�9X�OH�GpFUHW��������GX����DR�W������PRGLILp�UHODWLI�j�OD�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��j�O¶KDELWDELOLWp�j�ERUG�GHV�QDYLUHV�HW�ODSUpYHQWLRQ�GH�OD�SROOXWLRQ�9X�OH�GpFUHW�Q���������GX����IpYULHU������SRUWDQW�UpJOHPHQWDWLRQ�GX�SDVVDJH�GHV�QDYLUHV�pWUDQJHUV�GDQV�OHV�HDX[�WHUULWRULDOHVIUDQoDLVHV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDUV������UHODWLI�DX[�GLVSRVLWLIV�GH�VpSDUDWLRQ�GX�WUDILF�YLVpV�j�OD�FRQYHQWLRQ�VXU�OH�UqJOHPHQWLQWHUQDWLRQDO�GH������SRXU�SUpYHQLU�OHV�DERUGDJHV�HQ�PHU�9X�O¶DUUrWp�SUpIHFWRUDO�FRPPXQ�Q������������&KHUERXUJ�GX����GpFHPEUH������HW�Q��������������%UHVW�GX����RFWREUH�����UpJOHPHQWDQW�OD�QDYLJDWLRQ�DX[�DSSURFKHV�GHV�F{WHV�IUDQoDLVHV�GH�OD�0DQFKH�HW�GH�O¶$WODQWLTXH�HQ�YXH�GH�SUpYHQLU�OHV�SROOXWLRQVPDULQHV�DFFLGHQWHOOHV�9X�O¶DUUrWp�Q��������GX����MXLOOHW������GX�SUpIHW�PDULWLPH�GH�OD�GHX[LqPH�UpJLRQ�UpJOHPHQWDQW�O¶DFFqV��OD�FLUFXODWLRQ�HW�OHVWDWLRQQHPHQW�GHV�QDYLUHV�pWUDQJHUV�GDQV�OHV�HDX[�LQWpULHXUHV�GH�OD�GHX[LqPH�UpJLRQ�PDULWLPH�&RQVLGpUDQW�OD�QpFHVVLWp�GH�PHWWUH�HQ�FRQIRUPLWp�OHV�GLVSRVLWLRQV�QDWLRQDOHV��DSSOLFDEOHV�DX[�HDX[�WHUULWRULDOHV�HW�DX[�HDX[�LQWpULHXUHV�DYHF�OHV�UqJOHV�LQWHUQDWLRQDOHV�GH�FLUFXODWLRQ�PDULWLPH�TX¶HOOHV�FRPSOqWHQW�&RQVLGpUDQW�OD�QpFHVVLWp�GH�SUpFLVHU�HW�GH�UHQIRUFHU�OHV�PHVXUHV�WHQGDQW�j�RUJDQLVHU�OD�QDYLJDWLRQ�GDQV�OHV�HDX[�UHVVHUUpHV�GH�OD�SRLQWHGH�%UHWDJQH��GDQV�XQ�EXW�GH�VpFXULWp�GH�OD�QDYLJDWLRQ��GH�VDXYHJDUGH�GH�OD�YLH�KXPDLQH�HQ�PHU��GH�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�DLQVLTXH�GHV�DFWLYLWpV�pFRQRPLTXHV�V¶H[HUoDQW�QRUPDOHPHQW�j�SUR[LPLWp�GX�OLWWRUDO�$55Ç7($57,&/(��/HV�UqJOHV�GH�FLUFXODWLRQ�GDQV�OHV�GLVSRVLWLIV�GH�VpSDUDWLRQ�GX�WUDILF�HW�OHXUV�DERUGV��pQRQFpHV�SDU�OH�UqJOHPHQW�LQWHUQDWLRQDO�SRXU
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SUpYHQLU�OHV�DERUGDJHV�HQ�PHU��QRWDPPHQW�SDU�VD�UqJOH�����V¶DSSOLTXHQW�DX�GLVSRVLWLI�GH�VpSDUDWLRQ�GX�WUDILF�G¶28(66$17�HW�j�OD]RQH�GH�QDYLJDWLRQ�F{WLqUH�TXL�OXL�HVW�DVVRFLpH�/D�GHVFULSWLRQ�GH�FH�GLVSRVLWLI�HVW�UDSSHOp�HQ�DQQH[H�©$ ª��8QH�UHSUpVHQWDWLRQ JUDSKLTXH�GHV�SDUDJHV�G¶2XHVVDQW�ILJXUH�HQ�DQQH[H© % ª�$57,&/(��/H�FDSLWDLQH�GH�WRXW�QDYLUH�GRQW�OD�MDXJH�EUXWH�HVW�VXSpULHXUH�j�����HVW�WHQX�GH�VH�VLJQDOHU�j�O¶HQWUpH�G¶XQH�]RQH�FLUFXODLUH�GH����PLOOHVGH�UD\RQ�FHQWUpH�VXU�O¶vOH�G¶2XHVVDQW��WRXU�UDGDU�GX�6WLII��/H�PHVVDJH�GH�FRPSWH�UHQGX�HVW�j�DGUHVVHU�DX�&HQWUH�5pJLRQDO�2SpUDWLRQQHO�GH�6XUYHLOODQFH�HW�GH�6DXYHWDJH�GH�&RUVHQ��&�5�2�6�6�&RUVHQ�±�LQGLFDWLI�28(66$17�75$),&���/HV�FRPSWHV�UHQGXV�VRQW�HIIHFWXpV�HQ�SKRQLH�HQ�RQGHV�PpWULTXHV��VXU�OH�FDQDO�����RXHQFRUH�SDU�WpOpFRSLH��WpOpSKRQH�RX�WpOH[��8Q�PRGqOH�GH�PHVVDJH�GH�FRPSWH�UHQGX�ILJXUH�HQ�DQQH[H�©& ª�$57,&/(��/D�YRLH�j�GRXEOH�VHQV�HVW�H[FOXVLYHPHQW�DXWRULVpH�DX[�QDYLUHV�j�SDVVDJHUV�H[SORLWpV�VXU�GHV�URXWHV�UpJXOLqUHV�HQ�SURYHQDQFH�RX�jGHVWLQDWLRQ�G¶XQ�SRUW�GH�OD�0DQFKH�VLWXp�j�O¶2XHVW�GX�PpULGLHQ������:��DLQVL�TX¶DX[�QDYLUHV�HQ�WUDQVLW�HQWUH�OHV�SRUWV�VLWXpV�HQWUH�OHFDS�)LQLVWHUUH�HW�OH�FDS�GH�OD�+DJXH��j�O¶H[FHSWLRQ�GH�FHX[�WUDQVSRUWDQW�GHV�K\GURFDUEXUHV�YLVpV�j�O¶DSSHQGLFH���GH�O¶DQQH[H�,�GH�ODFRQYHQWLRQ�LQWHUQDWLRQDOH�SRXU�OD�SUpYHQWLRQ�GH�OD�SROOXWLRQ�SDU�OHV�QDYLUHV�GH������PRGLILpH�SDU�OH�SURWRFROH�GH�������0$532/��������GHV�QDYLUHV�WUDQVSRUWDQW�HQ�YUDF�GHV�VXEVWDQFHV�FODVVpHV�GDQV�OHV�FDWpJRULHV�$�HW�%�YLVpHV�DX[�DSSHQGLFHV�,�HW�,,�GH�O¶DQQH[H�,,GH�FHWWH�FRQYHQWLRQ�DLQVL�TXH�GHV�QDYLUHV�WUDQVSRUWDQW�GHV�PDWLqUHV�ILVVLOHV�RX�LUUDGLpHV�$57,&/(��/H�FDSLWDLQH�G¶XQ�QDYLUH�TXL�D�O¶LQWHQWLRQ�G¶HPSUXQWHU�OD�]RQH�GH�QDYLJDWLRQ�F{WLqUH��GDQV�OHV�FRQGLWLRQV�SUpYXHV�SDU�OD�UqJOH����G�GH&2/5(*�����GRLW�HQ�LQIRUPHU�OH�&HQWUH�5pJLRQDO�2SpUDWLRQQHO�GH�6XUYHLOODQFH�HW�GH�6DXYHWDJH�GH�&RUVHQ��&�5�2�6�6��&RUVHQ�±LQGLFDWLI�28(66$17�75$),&��FDQDX[�9+)����RX�����HW�SUpFLVHU�OH�PRWLI�TX¶LO�LQYRTXH��&HWWH�LQIRUPDWLRQ�SHXW�pJDOHPHQW�rWUHGRQQpH�SDU�WpOpFRSLH��WpOpSKRQH�RX�WpOH[��8Q�PRGqOH�GH�PHVVDJH�GH�FRPSWH�UHQGX�ILJXUH�HQ�DQQH[H�©& ª�/D�UHVSRQVDELOLWp�GH�O¶DSSHO�HQ�YXH�GH�FHWWH�LQIRUPDWLRQ�LQFRPEH�DX�FDSLWDLQH�GX�QDYLUH�$57,&/(��/HV�FKHQDX[�HW�SDVVDJHV�GX�)5209(85��GH�OD�+(//(��GX�)285�HW�GX�5$=�GH�6(,1�VRQW�LQWHUGLWV�j�WRXV�OHV�QDYLUHV�TXLQ¶DSSDUWLHQQHQW�SDV�j�O¶XQH�GHV�FDWpJRULHV�VXLYDQWHV�� QDYLUHV�GH�O¶(WDW�IUDQoDLV �� QDYLUHV�GH�VDXYHWDJH�RX�G¶DVVLVWDQFH�� QDYLUHV�j�SDVVDJHUV�DIIHFWpV�j�XQ�VHUYLFH�ORFDO�HQWUH�OHV�vOHV�HW�OH�FRQWLQHQW�� QDYLUHV�GH�SrFKH�VDQV�FRQGLWLRQ�GH�ORQJXHXU�� QDYLUHV�GH�SODLVDQFH�$57,&/(��7RXWHIRLV��OHV�QDYLUHV�DUPpV�DX�FRPPHUFH�GRQW�OD�MDXJH�EUXWH�HVW�LQIpULHXUH�j������SHXYHQW�XWLOLVHU�OHV�FKHQDX[�HW�SDVVDJHV�GpILQLV�jO¶DUWLFOH����VRXV�UpVHUYH�GH�UHPSOLU�OHV�WURLV�FRQGLWLRQV�VXLYDQWHV�rWUH�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�G¶XQ�SRUW�IUDQoDLV�GH�O¶$WODQWLTXH��GH�OD0DQFKH�RX�GH�OD�PHU�GX�1RUG �� QH�SDV�WUDQVSRUWHU�GH�SDVVDJHUV �QH�SDV�DSSDUWHQLU�j�O¶XQH�GHV�FDWpJRULHV�GH�QDYLUHV�WUDQVSRUWDQW�GHVK\GURFDUEXUHV�RX GHV�PDUFKDQGLVHV�GDQJHUHXVHV�FLWpV�j�O¶DUWLFOH���GXSUpVHQW�DUUrWp�/D�QDYLJDWLRQ�GDQV�OHV�FKHQDX[�HW�SDVVDJHV�GpILQLV�j�O¶DUWLFOH���V¶HIIHFWXH�GDQV�OHV�FRQGLWLRQV�pQRQFpHV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp�$57,&/(��([FHSWLRQQHOOHPHQW��OHV�QDYLUHV�GRQW�OD�MDXJH�EUXWH�HVW�VXSpULHXUH�j������TXL�UpXQLVVHQW�OHV�GHX[�FRQGLWLRQV�VXLYDQWHV�rWUH�j�GHVWLQDWLRQ�RX�HQ�SURYHQDQFH�G¶XQ�SRUW�IUDQoDLV�GH�O¶$WODQWLTXH��GH�OD0DQFKH�RX�GH�OD�PHU�GX�1RUG �� QH�WUDQVSRUWHU�QL�PDUFKDQGLVHV�QL�SDVVDJHUV�SHXYHQW�GHPDQGHU�j�EpQpILFLHU�G¶XQH�DXWRULVDWLRQ�GH�WUDQVLW�GDQV�OHV�FKHQDX[�HW�SDVVDJHV�GpILQLV�j�O¶DUWLFOH����HW�SRXU�XQ�YR\DJHGpWHUPLQp��&HWWH�DXWRULVDWLRQ�H[FHSWLRQQHOOH�HVW�GRQQpH�SDU�OH�SUpIHW�PDULWLPH�$57,&/(��/HV�QDYLUHV�GpILQLV�DX[�DUWLFOHV���HW���GX�SUpVHQW�DUUrWp�QH�SRXUURQW�HPSUXQWHU�OHV�FKHQDX[�HW�SDVVDJHV�GX�)5209(85��GH�/$+(//(��GX�)285�HW�GX�5$=�GH�6(,1�TXH�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UpXQLHV�SDVVDJH�GH�MRXU�YLVLELOLWp�VXSpULHXUH�j���PLOOHV�FRHIILFLHQW�GH�PDUpH�LQIpULHXU�j����YHQW�LQIpULHXU�j����Q°XGV�(Q�RXWUH��OHV�PHVXUHV�FRPSOpPHQWDLUHV�GH�VpFXULWp�GH�OD�QDYLJDWLRQ�VXLYDQWHV�GHYURQW�rWUH�SULVHV�j�ERUG�YLWHVVH�GH�WUDQVLW�LQIpULHXUH�j����QRHXGV�SUpVHQFH�HIIHFWLYH�j�OD�SDVVHUHOOH�GX�FDSLWDLQH��G¶XQ�RIILFLHU�GH�TXDUW�EUHYHWp�HW�G¶XQ�YHLOOHXU�SRXU�OD�GXUpH�GX�FKHQDODJH�DQFUHV�SDUpHV�j�PRXLOOHU�$57,&/(��/H�FDSLWDLQH�G¶XQ�QDYLUH�TXL��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV���HW���GX�SUpVHQW�DUUrWp��D�O¶LQWHQWLRQ�RX�D�REWHQX�O¶DXWRULVDWLRQG¶HPSUXQWHU�O¶XQ�GHV�FKHQDX[�HW�SDVVDJHV�pQRQFpV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp�HVW�WHQX�G¶LQIRUPHU�DX�SUpDODEOH�OH�&�5�2�6�6��&RUVHQGH�VRQ�SDVVDJH��LQGLFDWLI�G¶DSSHO �
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