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H[HUFLFH������$57,&/(��/H�6HFUpWDLUH�*pQpUDO�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�DPSOLDWLRQ�VHUD�DGUHVVpH�DX�PLQLVWUH�FKDUJp�GH�O
DUWLVDQDW�DX�GpOpJXp�UpJLRQDO�DX�FRPPHUFH�HW�j�O
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+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�OHV�DUWLFOHV�/���������HW�/����������
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9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX��HU MXLOOHW������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�GH�UHJURXSHPHQW�VFRODLUH�HQWUHOHV�FRPPXQHV�GH�%RXUGDODW�HW�+RQWDQ[��9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����MXLQ������SRUWDQW�DGKpVLRQ�GH�OD�FRPPXQH�GH�6DLQW�*HLQ�DX�6\QGLFDW�,QWHUFRPPXQDO�GHUHJURXSHPHQW�VFRODLUH�HQWUH�OHV�FRPPXQHV�GH�%RXUGDODW�HW�+RQWDQ[��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�GH�UHJURXSHPHQW�VFRODLUH�HQWUH�OHV�FRPPXQHV�GH�%RXUGDODW�+RQWDQ[�HW�6DLQW�*HLQ�HQ�GDWH�GX���QRYHPEUH������VROOLFLWDQW�OD�PRGLILFDWLRQ�GHV�FRPSpWHQFHV�HW�O¶DGRSWLRQ�GH�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�O¶XQDQLPLWp��9X�O¶DYLV�GH�O¶,QVSHFWHXU�G¶$FDGpPLH�HQ�GDWH�GX����IpYULHU�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX��HU MXLOOHW������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��©�OH�V\QGLFDW�D�SRXU�REMHW��)DYRULVHU�O¶DFFXHLO�GHV�HQIDQWV�HQ�kJH�G¶rWUH�VFRODULVpV�GDQV�XQH�FODVVH�PDWHUQHOOH�RX�UHOHYDQW�GH�O¶LQVWUXFWLRQ�REOLJDWRLUH�/¶RUJDQLVDWLRQ�HW�OD�JHVWLRQ�GHV�VHUYLFHV�LQGLVSHQVDEOHV�DX�ERQ�IRQFWLRQQHPHQW�GX�UHJURXSHPHQW�SpGDJRJLTXH��$�FHW�HIIHW��OHVFRPSpWHQFHV�GX�V\QGLFDW�V¶pWHQGHQW��¾ DX�WUDQVSRUW�GHV�HQIDQWV�HQWUH�OHV�GLIIpUHQWHV�pFROHV�¾ j�OD�FUpDWLRQ�GHV�HPSORLV�QpFHVVDLUHV��KRUV�HPSORLV�G¶HQVHLJQHPHQW��HW�j�OD�JHVWLRQ�GHV�SHUVRQQHOV�FRUUHVSRQGDQWV�¾ j�O¶DFKDW�GHV�IRXUQLWXUHV�VFRODLUHV�¾ j�WRXWH�DXWUH�FKDUJH�MXJpH�XWLOH�SDU�OH�FRPLWp�V\QGLFDO�/¶RUJDQLVDWLRQ�GH�OD�FRRUGLQDWLRQ�GHV�PRGHV�GH�JDUGH�GH�OD�SHWLWH�HQIDQFH��������DQV��¾ DFWLYLWpV�SpUL�HW�H[WUD�VFRODLUHV�QRWDPPHQW�O¶DFFXHLO�SpULVFRODLUH�HW�O¶DFFXHLO�GX�PHUFUHGL�$57,&/(��/HV�VWDWXWV��WHOV�TXH�UpGLJpV�SDU�OH�FRPLWp�V\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�GH�UHJURXSHPHQW�VFRODLUH�HQWUH�OHV�FRPPXQHVGH�%RXUGDODW��+RQWDQ[�HW�6DLQW�*HLQ�VRQW�DSSURXYpV�$57,&/(��8Q�H[HPSODLUH�GHV�VWDWXWV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��O¶,QVSHFWHXU�G¶$FDGpPLH�GHV�/DQGHV��OH�3UpVLGHQW�GX�6\QGLFDW,QWHUFRPPXQDO�GH�UHJURXSHPHQW�VFRODLUH�HQWUH�OHV�FRPPXQHV�GH�%RXUGDODW��+RQWDQ[�HW�6DLQW�*HLQ��OHV�PDLUHV�GHV�FRPPXQHVFRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����IpYULHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,216�'(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����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�3DUHQWLV�HQ�%RUQ�HQ�GDWH�GX��IpYULHU������VROOLFLWDQW�OD�FUpDWLRQ�G
XQH�UpJLH�GHUHFHWWH�SRXU�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����IpYULHU�������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�3DUHQWLV�HQ�%RUQ�XQH�UpJLH�GH�UHFHWWHV�GH�O
(WDW�SRXU�SHUFHYRLU
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OH�SURGXLW�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�3DUHQWLV�HQ�%RUQ��/H�WUpVRULHU�SD\HXU�JpQpUDOGRLW�WRXMRXUV�rWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����IpYULHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,216�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GH�FH�MRXU�SRUWDQW�LQVWLWXWLRQ�G
XQH�UpJLH�GH�UHFHWWHV�DXSUqV�GH�OD�SROLFH�PXQLFLSDOH�GH�ODFRPPXQH�GH�3DUHQWLV�HQ�%RUQ��6XU�SURSRVLWLRQ�GX�0DLUH�GH�3DUHQWLV�HQ�%RUQ�HQ�GDWH�GX��IpYULHU�������HW�DSUqV�DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXU�JpQpUDO�HQGDWH�GX����IpYULHU�������$55Ç7($57,&/(��0��&KULVWLDQ�*58/29,&��JDUGLHQ�SULQFLSDO�GH�OD�FRPPXQH�GH�3DUHQWLV�HQ�%RUQ�HVW�QRPPp�UpJLVVHXU�WLWXODLUH�SRXU�SHUFHYRLUOH�SURGXLW�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,&/(��0��%UXQR�&+$7(1$<��SROLFLHU�PXQLFLSDO��HVW�GpVLJQp�VXSSOpDQW�$57,&/(��/HV�DXWUHV�SROLFLHUV�PXQLFLSDX[�GH�OD�FRPPXQH�GH�3DUHQWLV�HQ��%RUQ�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�$GPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����IpYULHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7',5(&7,216�'(6�$))$,5(6�'e&(175$/,6e(6$&7(�&2167,787,)�'(�/¶$662&,$7,21�6<1',&$/(�/,%5(��'8�/27,66(0(17�'(/¶$<*$6¬�7$5126$X[�WHUPHV�GH�O¶$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����MDQYLHU�������D�pWp�FRQVWLWXpH�O¶$VVRFLDWLRQ�6\QGLFDOH�GX�ORWLVVHPHQWGH O¶$\JDV j�7DUQRV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW����GpFHPEUH������PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�GX�ORWLVVHPHQW�GHO¶$\JDV D�SRXU�REMHW �OD�JHVWLRQ�GH�OD�YRLULH�HW�GHV�pTXLSHPHQWV�GHV�SDUWLHV�FRPPXQHV�GX�ORWLVVHPHQW�GH�O¶$\JDV�/H�VLqJH�VRFLDO�GH�O¶DVVRFLDWLRQ�D�pWp�IL[p����DOOpH�GH�O¶$\JDV�j�7DUQRV�0RQW�GH�0DUVDQ��OH���IpYULHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,216�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$55(7(�'(�&(66,%,/,7(5pDOLVDWLRQ�GH�O¶LWLQpUDLUH�j�7UqV�*UDQG�*DEDULW�HQWUH�OH�SRUW�GH�/$1*21HW�728/286(&20081(�GH�/266(���'pYLDWLRQ�G¶(67$0321/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�GH�O¶H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH��QRWDPPHQW�OHV�DUWLFOHV�/�������/������HW�5�������j�5����� LQFOXV �9X�OH�FRGH�GH�OD�YRLULH�URXWLqUH��QRWDPPHQW��OHV�DUWLFOHV�/�������j�/�������HW�5�������j�5�������9X�OD�ORL�Q�����������GX����PDL������UHODWLYH�j�OD�UpDOLVDWLRQ�G¶XQ�LWLQpUDLUH�j�WUqV�*UDQG�*DEDULW�HQWUH�OH�SRUW�GH�%25'($8;HW�728/286(�GpILQL�FRPPH�LQIUDVWUXFWXUH�G¶LQWpUrW�QDWLRQDO�HW�DXWRULVDQW�O¶DSSOLFDWLRQ�GH�OD�SURFpGXUH�G¶H[WUrPH�XUJHQFHSUpYXH�j�O¶DUWLFOH�/������GX�&RGH�GH�O¶H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�
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9X�OH�GpFUHW�Q���������GX����PDUV������SRUWDQW�VXSSUHVVLRQ�GHV�FRPPLVVLRQV�GHV�RSpUDWLRQV�LPPRELOLqUHV�HW�GH�O¶DUFKLWHFWXUHHW�IL[DQW�OHV�PRGDOLWpV�GH�FRQVXOWDWLRQ�GX�VHUYLFH�GHV�GRPDLQHV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�HQ�GDWH�GX����PDL������GpFODUDQW�G¶XWLOLWp�SXEOLTXH�HW�XUJHQWV�OHV�WUDYDX[�QpFHVVDLUHV�j�OD�UpDOLVDWLRQG¶XQ�LWLQpUDLUH�j�WUqV�JUDQG�JDEDULW�HQWUH�OH�SRUW�GH�%25'($8;�HW�728/286(�9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����IpYULHU������SUHVFULYDQW�O¶RXYHUWXUH�G¶XQH�HQTXrWH�SDUFHOODLUH�UHODWLYH�j�OD�UpDOLVDWLRQ�GHO¶LWLQpUDLUH�j�WUqV�JUDQG�JDEDULW�HQWUH�OH�SRUW�GH�/$1*21�HW�728/286(�SRUWDQW�VXU�OD�FRPPXQH�GH�/266(�9X�OHV�UHJLVWUHV�G¶HQTXrWH �9X�OH�UDSSRUW�HW�O¶DYLV�IDYRUDEOH�pPLV�SDU�OD�FRPPLVVLRQ�G¶HQTXrWH�9X�OH�SODQ�SDUFHOODLUH��O¶pWDW�SDUFHOODLUH�GHV�SURSULpWpV�HW�LPPHXEOHV��VLWXpV�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�/266(�HW�OD�OLVWHGHV�SURSULpWDLUHV�WHOOH�TX¶HOOH�UpVXOWH�GHV�GRFXPHQWV�FDGDVWUDX[�HW�UHQVHLJQHPHQWV�UHFXHLOOLV�SDU�O¶H[SURSULDQW�9X�OH�UDSSRUW�GX���PDL������GH�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶(TXLSHPHQW�0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH�±�UHODWLI�DX[FRQFOXVLRQV�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�9X�OD�GHPDQGH�SUpVHQWpH�SDU�OD�'LUHFWLRQ�GHV�6HUYLFHV�)LVFDX[�GHV�/DQGHV��DJLVVDQW�HV�TXDOLWp�G¶RSpUDWHXU�IRQFLHU�GH�OD'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶(TXLSHPHQW�±�0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH��HQ�YXH�GH�OD�GpOLYUDQFH�G¶DUUrWpV�GHFHVVLELOLWp�VXU�OD�FRPPXQH�GH�/266( �6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�$55Ç7($57,&/(��6RQW�GpFODUpHV�FHVVLEOHV�LPPpGLDWHPHQW�VXU�OD�FRPPXQH�GH�/266(��DX�SURILW�GH�O¶pWDW�±�'LUHFWLRQ�5pJLRQDOH�GH�O¶pTXLSHPHQW0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH��FRQIRUPpPHQW�DX�SODQ�HW�j�O¶�pWDW�SDUFHOODLUH�VRXPLV�j�HQTXrWH��OHV�SDUFHOOHVGpVLJQpHV�VXU�OH�GRFXPHQW�G¶DUSHQWDJH�VRXV�OHV�QXPpURV�)�����HW�)�����UHSULVHV�VXU�O¶pWDW�MRLQW�DX�SUpVHQW�DUUrWp�$57,&/(��/¶DUUrWp�GH�FHVVLELOLWp�GHYUD�rWUH�WUDQVPLV��GDQV�OHV���PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ��j�0RQVLHXU�OH�-XJH�GH�O¶H[SURSULDWLRQ�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�5pJLRQDO�GH�O¶(TXLSHPHQW�±�0LVVLRQ�*UDQG,WLQpUDLUH��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�VHUYLFHV�ILVFDX[�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQGX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����PDUV�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,216�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'�������$55(7(�'(�&(66,%,/,7(5pDOLVDWLRQ�GH�O¶LWLQpUDLUH�j�7UqV�*UDQG�*DEDULW�HQWUH�OH�SRUW�GH�/$1*21HW�728/286(&20081(�GH�/266(���'pYLDWLRQ�G¶(67$0321/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�GH�O¶H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH��QRWDPPHQW�OHV�DUWLFOHV�/�������/������HW�5�������j�5������LQFOXV �9X�OH�FRGH�GH�OD�YRLULH�URXWLqUH��QRWDPPHQW��OHV�DUWLFOHV�/�������j�/�������HW�5�������j�5�������9X�OD�ORL�Q�����������GX����PDL������UHODWLYH�j�OD�UpDOLVDWLRQ�G¶XQ�LWLQpUDLUH�j�WUqV�*UDQG�*DEDULW�HQWUH�OH�SRUW�GH�%25'($8;HW�728/286(�GpILQL�FRPPH�LQIUDVWUXFWXUH�G¶LQWpUrW�QDWLRQDO�HW�DXWRULVDQW�O¶DSSOLFDWLRQ�GH�OD�SURFpGXUH�G¶H[WUrPH�XUJHQFHSUpYXH�j�O¶DUWLFOH�/������GX�&RGH�GH�O¶H[SURSULDWLRQ�SRXU�FDXVH�G¶XWLOLWp�SXEOLTXH�9X�OH�GpFUHW�Q���������GX����PDUV������SRUWDQW�VXSSUHVVLRQ�GHV�FRPPLVVLRQV�GHV�RSpUDWLRQV�LPPRELOLqUHV�HW�GH�O¶DUFKLWHFWXUHHW�IL[DQW�OHV�PRGDOLWpV�GH�FRQVXOWDWLRQ�GX�VHUYLFH�GHV�GRPDLQHV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�HQ�GDWH�GX����PDL������GpFODUDQW�G¶XWLOLWp�SXEOLTXH�HW�XUJHQWV�OHV�WUDYDX[�QpFHVVDLUHV�j�OD�UpDOLVDWLRQG¶XQ�LWLQpUDLUH�j�WUqV�JUDQG�JDEDULW�HQWUH�OH�SRUW�GH�%25'($8;�HW�728/286(�9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����IpYULHU������SUHVFULYDQW�O¶RXYHUWXUH�G¶XQH�HQTXrWH�SDUFHOODLUH�UHODWLYH�j�OD�UpDOLVDWLRQ�GHO¶LWLQpUDLUH�j�WUqV�JUDQG�JDEDULW�HQWUH�OH�SRUW�GH�/$1*21�HW�728/286(�SRUWDQW�VXU�OD�FRPPXQH�GH�/266(�9X�OHV�UHJLVWUHV�G¶HQTXrWH �9X�OH�UDSSRUW�HW�O¶DYLV�IDYRUDEOH�pPLV�SDU�OD�FRPPLVVLRQ�G¶HQTXrWH�9X�OH�SODQ�SDUFHOODLUH��O¶pWDW�SDUFHOODLUH�GHV�SURSULpWpV�HW�LPPHXEOHV��VLWXpV�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�GH�/266(�HW�OD�OLVWHGHV�SURSULpWDLUHV�WHOOH�TX¶HOOH�UpVXOWH�GHV�GRFXPHQWV�FDGDVWUDX[�HW�UHQVHLJQHPHQWV�UHFXHLOOLV�SDU�O¶H[SURSULDQW�9X�OH�UDSSRUW�GX���PDL������GH�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶(TXLSHPHQW�0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH�±�UHODWLI�DX[FRQFOXVLRQV�GH�OD�FRPPLVVLRQ�G¶HQTXrWH�9X�OD�GHPDQGH�SUpVHQWpH�SDU�OD�'LUHFWLRQ�GHV�6HUYLFHV�)LVFDX[�GHV�/DQGHV��DJLVVDQW�HV�TXDOLWp�G¶RSpUDWHXU�IRQFLHU�GH�OD'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶(TXLSHPHQW�±�0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH��HQ�YXH�GH�OD�GpOLYUDQFH�G¶DUUrWpV�GHFHVVLELOLWp�VXU�OD�FRPPXQH�GH�/266( �6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�$55Ç7($57,&/(��6RQW�GpFODUpHV�FHVVLEOHV�LPPpGLDWHPHQW�VXU�OD�FRPPXQH�GH�/266(��DX�SURILW�GH�O¶pWDW�±�'LUHFWLRQ�5pJLRQDOH�GH�O¶pTXLSHPHQW0LGL�3\UpQpHV�±�0LVVLRQ�*UDQG�,WLQpUDLUH��FRQIRUPpPHQW�DX�SODQ�HW�j�O¶pWDW�SDUFHOODLUH�VRXPLV�j�HQTXrWH��OHV�SDUFHOOHV
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H[pFXWLRQ�GHV�WUDYDX[��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�SDU�OH�&RGH�5XUDO�$57,&/(���'HV�SURVSHFWLRQV�VHURQW�pJDOHPHQW�UpDOLVpHV�SDU�GHV�DJHQWV�GX�6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[�$TXLWDLQH�RXGHV�DJHQWV�DJLVVDQW�SRXU�VRQ�FRPSWH��HQ�GHKRUV�GHV�SpULPqWUHV�GpILQLV�j�O¶DUWLFOH���$57,&/(���(Q�FDV�GH�GpFRXYHUWH�GH�IR\HUV�j�O¶H[WpULHXU�GHV�SpULPqWUHV�GH�OXWWH�REOLJDWRLUH��OHV�GLVSRVLWLRQV�UHODWLYHV�j�O¶DUUDFKDJHPHQWLRQQpHV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp��V¶DSSOLTXHQW�GqV�ORUV�TXH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrWGHV�/DQGHV�DXUD�pWp�VDLVLH�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�$TXLWDLQH���6HUYLFH�5pJLRQDO�GH�OD3URWHFWLRQ�GHV�9pJpWDX[���GH�OD�FRQWDPLQDWLRQ�G¶XQH�QRXYHOOH�FRPPXQH�$57,&/(���&HW�DUUrWp�DQQXOH�HW�UHPSODFH�O¶DUUrWp�GX����PDL������UHODWLI�DX�PrPH�REMHW�$57,&/(���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OHV�0DLUHV�GHV�FRPPXQHV�FRQFHUQpHV��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GHO
$JULFXOWXUH�HW�GH�OD�)RUrW�GHV�/DQGHV��OH�'LUHFWHXU�5pJLRQDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�G¶$TXLWDLQH��6HUYLFH�5pJLRQDO�GHOD�3URWHFWLRQ�GHV�9pJpWDX[���VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�HW�DIILFKp�HQ�PDLULH�0RQW�GH�0DUVDQ��OH����PDUV������3RXU�OH�3UpIHW�GHV�/DQGHV�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211($QQH[H'LUHFWLRQ�5pJLRQDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[����UXH�.LpVHU���������%25'($8;�&('(;
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/877(�2%/,*$72,5(�&2175(�/(�9(&7(85�'(�/$�)/$9(6&(1&(�'25((([SORLWDQW�RX�5DLVRQ�VRFLDOH �$GUHVVH �&RPPXQH �$SSOLFDWLRQ�GHV�SURGXLWV�DXWRULVpV�FRQWUH�OD�FLFDGHOOH�YHFWULFH�GH�OD�IODYHVFHQFH�GRUpH�3UHPLqUH�DSSOLFDWLRQ���VHPDLQH�GX������������ ����� ��������� DX��������� ����� �����'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH
'HX[LqPH�DSSOLFDWLRQ���VHPDLQH�GX����������������� �������� DX�������� ���� �����'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH
7URLVLqPH�DSSOLFDWLRQ���VHPDLQH�GX�������������� ������������� DX������ �� �����'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH
/HV�SpULRGHV�G¶DSSOLFDWLRQ�ILJXUHQW�GDQV�OH�EXOOHWLQ�G¶$YHUWLVVHPHQWV�$JULFROHV�³)ODYHVFHQFH�GRUpH ´�SXEOLp�SDU�OH�6HUYLFH5pJLRQDO�GH�OD�3URWHFWLRQGHV�9pJpWDX[�HW�DIILFKp�HQ�0DLULH�&H�FDOHQGULHU�GH�WUDLWHPHQW�G�PHQW�FRPSOpWp�HW�OHV�MXVWLILFDWLIV�G¶DFKDW�GHV�SURGXLWV�GRLYHQW�rWUH�WHQXV�j�OD�GLVSRVLWLRQ�GHVDJHQWV�FKDUJpV�GHV�FRQWU{OHV��DUWLFOH���GH�O¶DUUrWp�SUpIHFWRUDO�GX����PDUV�������',5(&7,21�'(3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25(7',5(&7,21�'(3$57(0(17$/(�'(6�6(59,&(6�9(7(5,1$,5(6$9,6�'(�5(&587(0(17�6$16�&21&2856�3285�81�(03/2,�'¶$*(17�$'0,1,675$7,)�¬�/$'�'�$�)��'(6�/$1'(6�28�¬�/$��'�'�6�9��'(6�/$1'(6���)21&7,21�38%/,48(�'
e7$7��)(00(6(7�+200(6�8Q��UHFUXWHPHQW�VDQV�FRQFRXUV�RUJDQLVp�DX�PLQLVWqUH�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH�HQ�DSSOLFDWLRQ�GH�OD�ORL�Q��������GX��MDQYLHU�������HVW�RXYHUW��YLVDQW�j�SRXUYRLU�XQ�HPSORL�G¶DJHQW�DGPLQLVWUDWLI�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GHOD�)RUrW�GHV�/DQGHV�RX�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�6HUYLFHV�9pWpULQDLUHV�GHV�/DQGHV�j�0217�GH�0$56$1�&H�UHFUXWHPHQW�SHUPHWWUD�DX�FDQGLGDW�UHWHQX��G
DFFpGHU�DX�FRUSV�GHV�DJHQWV�DGPLQLVWUDWLIV�/HV�DJHQWV�DGPLQLVWUDWLIV�VRQW�FKDUJpV�G
DVVXUHU�O¶DFFXHLO�SK\VLTXH�HW�WpOpSKRQLTXH�GHV�XVDJHUV��OD�UpFHSWLRQ��OD�FROOHFWH�HW�ODWUDQVPLVVLRQ�GH�GRFXPHQWV�HW�G¶LQIRUPDWLRQV��DLQVL�TXH�OHV�WUDYDX[�FRXUDQWV�GH�VHFUpWDULDW�HW�G¶HQUHJLVWUHPHQW�FRPSWDEOH&H�UHFUXWHPHQW�HVW�RXYHUW�j�WRXV�SXEOLFV�UHPSOLVVDQW�OHV�FRQGLWLRQV�JpQpUDOHV�G
DFFqV�j�OD�)RQFWLRQ�SXEOLTXH��SRVVpGHU�OD�QDWLRQDOLWp�IUDQoDLVH���MRXLU�GHV�GURLWV�FLYLTXHV���QH�SDV�DYRLU�GH�PHQWLRQV�LQFRPSDWLEOHV�DYHF�O
H[HUFLFH�GHV�IRQFWLRQV��LQVFULWHV�DX�EXOOHWLQ�Q����GX�FDVLHU�MXGLFLDLUH���VH�WURXYHU�HQ�SRVLWLRQ�UpJXOLqUH�DX�UHJDUG�GX�FRGH�GX�VHUYLFH�QDWLRQDO���UHPSOLU�OHV�FRQGLWLRQV�G
DSWLWXGH ��,O�Q
\�SDV�GH�FRQGLWLRQ�GH�GLSO{PH�/D�OLPLWH�G
kJH����TXL�V
DSSUpFLH�DX��HU MDQYLHU�GH�O
DQQpH�GX�UHFUXWHPHQW���HVW�GH���DQV�/H�GRVVLHU�GH�FDQGLGDWXUH�FRPSRUWH����XQH�OHWWUH�GH�FDQGLGDWXUH��XQ�FXUULFXOXP�YLWDH�GpWDLOOp�LQFOXDQW�OHV�IRUPDWLRQV�VXLYLHV�HW�OHV�HPSORLV�RFFXSpV�HQ�SUpFLVDQW�OHXU�GXUpH�/H�FDQGLGDW�SHXW�MRLQGUH�WRXW�MXVWLILFDWLI�TX
LO�HVWLPH�XWLOH�/H�GRVVLHU�GH�FDQGLGDWXUH��HVW�j�HQYR\HU�j��OD�''$)�GHV�/DQGHV�±�6HFUpWDULDW�*pQpUDO��3ODFH�6DLQW��/RXLV����%3�������������0217�'(�0$56$1�&HGH[DYDQW�OH�����PDL����������OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL��/HV�GHPDQGHV�GH�UHQVHLJQHPHQW�GHYURQW�rWUH�IDLWHV�j�OD�PrPH�DGUHVVH��'HV�ILFKHV�GH�SRVWH�VHURQW�IRXUQLHV�VXU�GHPDQGH��j�FHWWHPrPH�DGUHVVH��8QH�FRPPLVVLRQ�HIIHFWXHUD�XQH�SUHPLqUH�VpOHFWLRQ�j�SDUWLU�GHV�GRVVLHUV�GH�FDQGLGDWXUH��/D�VpOHFWLRQ�GpILQLWLYH�VHUD�IDLWH�jO
LVVXH�G
XQH�DXGLWLRQ�SXEOLTXH�6HXOV�VHURQW�FRQYRTXpV�j�FHWWH�DXGLWLRQ�OHV�FDQGLGDWV�GRQW�OHV�GRVVLHUV�DXURQW�pWp�UHWHQXV�SDU�OD�FRPPLVVLRQ�/D�OLVWH�GHV��FDQGLGDWV�UHWHQXV�SRXU�SDUWLFLSHU�j�O
DXGLWLRQ�VHUD�DIILFKpH�j����OD�'�'�$�)���GHV�/DQGHV���SODFH�6DLQW�/RXLV�j�0217�'(�0$56$1j�����OD�'�'�6�9��GHV�/DQGHV��������DYHQXH�3DVWHXU�j�0217�'(�0$56$1j�SDUWLU�GX�����MXLQ������
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(OOH�PHQWLRQQHUD�OD�GDWH�HW�OH�OLHX�GH�O
DXGLWLRQ��/
DXGLWLRQ�HVW�SXEOLTXH�/HV�DJHQWV�UHWHQXV�SRXU�FHWWH�DXGLWLRQ�UHFHYURQW�XQH�FRQYRFDWLRQ�LQGLYLGXHOOH�/HV�DJHQWV�UHFUXWpV�VHURQW�QRPPpV�VWDJLDLUHV�SXLV�WLWXODULVpV�DX�ERXW�G
XQ�DQ�VL�OHXU�PDQLqUH�GH�VHUYLU�D�GRQQp�VDWLVIDFWLRQ��3RXUrWUH�QRPPpV��LOV�GHYURQW�IRXUQLU�OHV�MXVWLILFDWLIV�DWWHVWDQW�TX
LOV�UHPSOLVVHQW�OHV�FRQGLWLRQV�JpQpUDOHV�G
DFFqV�j�OD�)RQFWLRQSXEOLTXH�PHQWLRQQpHV�FL�GHVVXV�',5(&7,21�'(3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25(76(59,&(6�9e7e5,1$,5(66�9��1������/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�5XUDO��HW�QRWDPPHQW�VHV�DUWLFOHV�/�������/�������/�������HW�/������9X�OH�'pFUHW�1���������GX�-XLOOHW������UHODWLI�j�O¶H[pFXWLRQ�GHV�PHVXUHV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�9X�OH�'pFUHW�1���������GX����-XLQ������UHODWLI�j�O¶H[HUFLFH�GHV�DFWLYLWpV�GH�YpWpULQDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���9X�OH�'pFUHW�1����������GX����1RYHPEUH������UHODWLI�DX�PDQGDW�VDQLWDLUH�LQVWLWXp�SDU�O¶DUWLFOH�/�������GX�&RGH�5XUDO�9X�OD�GHPDQGH�GH�O¶LQWpUHVVp�HQ�GDWH�GX����-DQYLHU�����6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�$55Ç7($57,&/(��/H�PDQGDW�VDQLWDLUH�SUpYX�j�O¶DUWLFOH�/�������GX�&RGH�5XUDO�VXVYLVp�HVW�RFWUR\p��SRXU�XQH�GXUpH�G¶XQ�DQ��j0DGHPRLVHOOH�3$&&$8'�9DOpULH�'RFWHXU�9pWpULQDLUH�����UXH�$EEp�%RUGHV�������021)257�(1�&+$/266(�$57,&/(��'DQV�OD�PHVXUH�R��OHV�FRQGLWLRQV�UHTXLVHV�RQW�pWp�UHVSHFWpHV��FH�PDQGDW�VDQLWDLUH�SURYLVRLUH�GHYLHQW�GpILQLWLI��VDQV�OLPLWDWLRQ�GHGXUpH�$57,&/(��0DGHPRLVHOOH�3$&&$8'�9DOpULH��'RFWHXU�9pWpULQDLUH�j�021)257�(1�&+$/266(��V¶HQJDJH�j�UHVSHFWHU�OHV�SUHVFULSWLRQVWHFKQLTXHV�UHODWLYHV�j�O¶H[pFXWLRQ�GHV�RSpUDWLRQV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�GLULJpHV�SDU�O¶(WDW�HW�GHVRSpUDWLRQV�GH�SROLFH�VDQLWDLUH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�SUpIHFWXUH�GHV�ODQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����)pYULHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7',5(&7,21�'(3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25(76(59,&(6�9e7e5,1$,5(66�9��1������/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�5XUDO��HW�QRWDPPHQW�VHV�DUWLFOHV�/�������/�������/�������HW�/������9X�OH�'pFUHW�1���������GX�-XLOOHW������UHODWLI�j�O¶H[pFXWLRQ�GHV�PHVXUHV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�9X�OH�'pFUHW�1���������GX����-XLQ������UHODWLI�j�O¶H[HUFLFH�GHV�DFWLYLWpV�GH�YpWpULQDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���9X�OH�'pFUHW�1����������GX����1RYHPEUH������UHODWLI�DX�PDQGDW�VDQLWDLUH�LQVWLWXp�SDU�O¶DUWLFOH�/�������GX�&RGH�5XUDO�9X�OD�GHPDQGH�GH�O¶LQWpUHVVp�HQ�GDWH�GX����-DQYLHU�����6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�$55Ç7($57,&/(��/H�PDQGDW�VDQLWDLUH�SUpYX�j�O¶DUWLFOH�/�������GX�&RGH�5XUDO�VXVYLVp�HVW�RFWUR\p��SRXU�XQH�GXUpH�G¶XQ�DQ��j0RQVLHXU�'85$1'�3LHUULFN�'RFWHXU�9pWpULQDLUH����9LOODJH�0DULRWWH�5RXWH�GH�6RRUWV�������&$3%5(721�$57,&/(��'DQV�OD�PHVXUH�R��OHV�FRQGLWLRQV�UHTXLVHV�RQW�pWp�UHVSHFWpHV��FH�PDQGDW�VDQLWDLUH�SURYLVRLUH�GHYLHQW�GpILQLWLI��VDQV�OLPLWDWLRQ�GHGXUpH�$57,&/(��0RQVLHXU�'85$1'�3LHUULFN���'RFWHXU�9pWpULQDLUH�j�&$3%5(721��V¶HQJDJH�j�UHVSHFWHU�OHV�SUHVFULSWLRQV�WHFKQLTXHV�UHODWLYHVj�O¶H[pFXWLRQ�GHV�RSpUDWLRQV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�GLULJpHV�SDU�O¶(WDW�HW�GHV�RSpUDWLRQV�GH�SROLFHVDQLWDLUH�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�SUpIHFWXUH�GHV�ODQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����)pYULHU�����
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3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$55Ç7e�1������������'8���0$56������02',),$17�/$�&20326,7,21�'8�&216(,/'¶$'0,1,675$7,21�'8�&(175(�+263,7$/,(5�'(�0217�'(�0$56$1/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH�9X�OD�ORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��PRGLILpH�SDU��OD�ORL�Q��������GX���MDQYLHU������9X�O
RUGRQQDQFH�Q���������GX����DYULO������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH��QRWDPPHQW�OHV�DUWLFOHV����HW���9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�&RQVHLOV�G
$GPLQLVWUDWLRQ�GHVpWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp�HW�PRGLILDQW�OH�FRGH�GH�OD�VDQWp�SXEOLTXH�9X�O¶DUUrWp�GH�FUpDWLRQ��j�FRPSWHU�GX��HU MDQYLHU�������SDU�WUDQVIRUPDWLRQ��G¶XQ�QRXYHO�pWDEOLVVHPHQW�SXEOLF�GH�VDQWpFRPPXQDO��GpQRPPp�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�UHJURXSDQW�OH�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�HW�OH�&HQWUH+RVSLWDOLHU�GHV�/DQGHV�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�$55Ç7($57,&/(��/H�SDUDJUDSKH�,;�GH�O¶DUUrWp�GX����MDQYLHU������SRUWDQW�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
DGPLQLVWUDWLRQ�GX�&HQWUH+RVSLWDOLHU�GH�0217�'(�0$56$1�HVW�PRGLILp�$57,&/(��/D�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GX�&HQWUH�+RVSLWDOLHU�GH�0217�'(�0$56$1�HVW�IL[pH�FRPPH�VXLW��,���3UpVLGHQW0RQVLHXU�3KLOLSSH�/$%(<5,(6pQDWHXU�0DLUH�GH�0RQW�GH�0DUVDQ,,�±�5HSUpVHQWDQWV�GpVLJQpV�SDU�OH�&RQVHLO�0XQLFLSDO�GH�0RQW�GH�0DUVDQ0RQVLHXU�0LFKHO�/$55$70DLUH�$GMRLQW0RQVLHXU�)UDQoRLV�58,=0DLUH�$GMRLQW0RQVLHXU�&KULVWLDQ�&$=$'($GMRLQW�DX�0DLUH,,,�±�5HSUpVHQWDQWV�GH�GHX[�DXWUHV�FRPPXQHV�GH�OD�UpJLRQ0RQVLHXU�%HUQDUG�6$3+<&RQVHLOOHU�0XQLFLSDO�GH�6DLQW�3LHUUH�GX�0RQW0RQVLHXU�-DFTXHV�48,77$1&215HSUpVHQWDQW�OH�PDLUH�GH�6DLQW�6HYHU,9�±�5HSUpVHQWDQW�GX�GpSDUWHPHQW0RQVLHXU�$ODLQ�9,'$/,(6&RQVHLOOHU�*pQpUDO9�±�5HSUpVHQWDQW�GH�OD�5pJLRQ$�GpVLJQHU9,�±�0HPEUHV�GH�OD�&RPPLVVLRQ�0pGLFDOH�G¶(WDEOLVVHPHQW'RFWHXU�*LOOHV�&+$89,13UpVLGHQW'RFWHXU�3DWULFN�7(;(5($89LFH�3UpVLGHQW'RFWHXU�$ODLQ�%211()286'RFWHXU�-DFTXHV�%8(67(/9,,�±�0HPEUH�GH�OD�FRPPLVVLRQ�GX�VHUYLFH�GH�VRLQV�LQILUPLHUV0DGDPH�,VDEHOOH�5(%5,&$5'9,,,�±�5HSUpVHQWDQWV�GHV�SHUVRQQHOV�WLWXODLUHV0RQVLHXU�*LOOHV�5(*1,(50RQVLHXU�0DUF�%581($80RQVLHXU�-HDQ�-DFTXHV�5,&+$5',;�±�3HUVRQQDOLWpV�TXDOLILpHV'RFWHXU�$QWRLQH�)$648(//(0DGDPH�0LFKqOH�0,//27�/$+28=(.LQpVLWKpUDSHXWH0��5REHUW�'8&2851$8;�±�5HSUpVHQWDQWV�GHV�XVDJHUV0DGDPH�$UOHWWH�9(5*(=
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81$)$0�±�/$1'(60DGDPH�0DULH�5RVH�5$627728'$);,�±�5HSUpVHQWDQW��j�WLWUH�FRQVXOWDWLI��GHV�IDPLOOHV�DFFXHLOOLHV�GDQV�OHV�XQLWpV�GH�ORQJVpMRXU$�GpVLJQHU$57,&/(��/H�PDQGDW�GHV�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�SUHQG�ILQ�HQ�PrPH�WHPSV�TXH�OH�PDQGDW�RX�OHV�IRQFWLRQV�DX�WLWUH�GHVTXHOVOHV�LQWpUHVVpV�RQW�pWp�GpVLJQpV�/D�GXUpH�GX�PDQGDW�GHV�PHPEUHV�TXL�VLqJHQW�HQ�TXDOLWp�GH�SHUVRQQDOLWpV�TXDOLILpHV��GH�UHSUpVHQWDQWV�GHV�XVDJHUV�RX�GHVIDPLOOHV�GH�SHUVRQQHV�DFFXHLOOLHV�GDQV�GHV�XQLWpV�GH�VRLQV�GH�ORQJXH�GXUpH�HVW�IL[pH�j�WURLV�DQV�j�FRPSWHU�GH�OD�VLJQDWXUH�GXSUpVHQW�DUUrWp�$57,&/(��0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GX�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�HW�0RQVLHXU�OH�'LUHFWHXU'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�$UUrWpTXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�)DLW�j�0RQW�GH�0DUVDQ��OH����PDUV�����3RXU�OH�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW6RFLDOHV��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��O¶,QVSHFWHXU�3ULQFLSDO�)DELHQQH�5$%$8',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$55Ç7e�1�����������'8����0$56������5(/$7,)�¬�/$�'27$7,21�'(�),1$1&(0(17�62,16�����'8�66,$'�'(�%,6&$55266(/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OH�&RGH�GH�OD�)DPLOOH�HW�GH�O¶$LGH�6RFLDOH�9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FRQGLWLRQV�G¶DXWRULVDWLRQ�HW�GH�SULVH�HQ�FKDUJH�GHV�6HUYLFHV�GH�6RLQV�j'RPLFLOH�SRXU�SHUVRQQHV�kJpHV�9X�O¶DUUrWp�SUpIHFWRUDO�G¶DXWRULVDWLRQ�G¶H[WHQVLRQ�GX�66,$'�GX�3D\V�GH�%RUQ�HQ�GDWH�GX���GpFHPEUH������9X�OH�UDSSRUW�GH�OD�YLVLWH�GH�FRQIRUPLWp�GX����IpYULHU������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/HV�IRUIDLWV�VRLQV�GX�6HUYLFH�GH�6RLQV�,QILUPLHUV�j�'RPLFLOH�GH�%,6&$55266(�SRXU�O¶H[HUFLFH������VRQW�IL[pV�FRPPH�VXLW���)RUIDLW�VRLQV�JOREDO �������������HXURV��)RUIDLW�VRLQV�MRXUQDOLHU ���������� ������HXURV$57,&/(��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�G¶$TXLWDLQH�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GX�VHUYLFH�VXVYLVp�VRQW�FKDUJpV�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�)DLW�j�0RQW�GH�0DUVDQ��OH����PDUV�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3LHUUH�62/(77,',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�&21&2856�685�7,75(6�3285�/(�5(&587(0(17�'¶81�&21'8&7(85$0%8/$1&,(5�'(��Ê0( &$7e*25,(,O�HVW�RUJDQLVp�DX�&HQWUH�+RVSLWDOLHU�GH�'D[�XQ�FRQFRXUV�VXU�WLWUHV�DILQ�GH�SRXUYRLU���SRVWH�GH�FRQGXFWHXU�DPEXODQFLHU�GH��qPHFDWpJRULH�3HXYHQW�rWUH�FDQGLGDWV�OHV�SHUVRQQHV�GH�PRLQV�GH����DQV�WLWXODLUHV�GX�FHUWLILFDW�GH�FDSDFLWp�G¶DPEXODQFLHU�HW�MXVWLILDQW�GHVSHUPLV�GH�FRQGXLUH�VXLYDQWV��&DWpJRULH�%�WRXULVPH�HW�YpKLFXOHV�XWLOLWDLUHV�OpJHUV(W&DWpJRULH�&�SRLGV�ORXUGV�RX�FDWpJRULH�'�WUDQVSRUWV�HQ�FRPPXQ/HV�FDQGLGDWXUHV�DFFRPSDJQpHV�GHV�SKRWRFRSLHV�GH�OD�FDUWH�QDWLRQDOH�G¶LGHQWLWp��GX�FHUWLILFDW�GH�FDSDFLWp�G¶DPEXODQFLHU�HW�GHVSHUPLV�GH�FRQGXLUH�VRQW�j�DGUHVVHU�j�0RQVLHXU�OH�'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV�GX�&HQWUH�+RVSLWDOLHU�GH�'D[�DYDQW



PDUV����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
OH���DYULO������/H�FRQFRXUV�VXU�WLWUHV�VHUD�RUJDQLVp�HQ�PDL������DX�&HQWUH�+RVSLWDOLHU�GH�'D[�'D[��OH����IpYULHU�����/H�'LUHFWHXU�GHV�5HVVRXUFHV�+XPDLQHV��SRXU�OH�'LUHFWHXU�GX�SHUVRQQHO�HW�GH�OD�)RUPDWLRQ�'��6285%,(',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6'e&,6,21�'(�5(&587(0(17�'¶81�2895,(5�352)(66,211(/�63e&,$/,6e�±&21&2856�6857,75(8Q�FRQFRXUV�VXU�WLWUHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�2XYULHU�3URIHVVLRQQHO�6SpFLDOLVp�HVW�RXYHUW�j�OD�0DLVRQ�GH�5HWUDLWH�GH*DEDUUHW�3HXYHQW�rWUH�DGPLV�j�SDUWLFLSHU�DX�FRQFRXUV��OHV�FDQGLGDWV�WLWXODLUHV��VRLW�G¶XQ�FHUWLILFDW�G¶DSWLWXGH�SURIHVVLRQQHOOH��VRLW�G¶XQEUHYHW�G¶pWXGHV�SURIHVVLRQQHOOHV��VRLW�G¶XQ�GLSO{PH�DX�PRLQV�pTXLYDOHQW�ILJXUDQW�VXU�XQH�OLVWH�DUUrWpH�SDU�OH�0LQLVWUH�FKDUJp�GHOD�6DQWp�kJpV�GH�GL[�KXLW�DQV�DX�PRLQV�HW�GH�TXDUDQWH�FLQT�DQV�DX�SOXV�DX��HU MDQYLHU������/HV�OLPLWHV�G¶kJH�VRQW�UHFXOpHV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�HQ�YLJXHXU�/HV�FDQGLGDWV�QH�GRLYHQW�SDU�DLOOHXUV�rWUH�DWWHLQWV�G¶DXFXQH�PDODGLH�RX�LQILUPLWp�LQFRPSDWLEOH�DYHF�OHV�IRQFWLRQV�G¶2XYULHU3URIHVVLRQQHO�6SpFLDOLVp�/HV�GHPDQGHV�G¶DGPLVVLRQ�DX�FRQFRXUV�GRLYHQW�rWUH�DGUHVVpHV�DX�'LUHFWHXU�GH�OD�0DLVRQ�GH�5HWUDLWH�GH�*DEDUUHW�DX�SOXV�WDUG�OH���DYULO������OH�FDFKHW�GH�OD�SRVWH�IDLVDQW�IRL�$�O¶DSSXL�GH�OHXU�GHPDQGH�OHV�FDQGLGDWV�GHYURQW�MRLQGUH�OHV�SLqFHV�VXLYDQWHV����3KRWRFRSLH�GX�GLSO{PH��3RXU�OHV�EpQpILFLDLUHV�GHV�GLVSRVLWLRQV�OpJLVODWLYHV�RX�UpJOHPHQWDLUHV�FRQFHUQDQW�OHV�GURLWV�GHV�FKHIV�GH�IDPLOOH�VROOLFLWDQW�XQUHFXO�GH�OD�OLPLWH�G¶kJH�XQ�EXOOHWLQ�GH�QDLVVDQFH�GHV�HQIDQWV�GDWDQW�GH�PRLQV�GH�WURLV�PRLV���8Q�FHUWLILFDW�PpGLFDO�GH�PRLQV�GH�WURLV�PRLV�DWWHVWDQW�TXH�OH�FDQGLGDW�Q¶HVW�DWWHLQW�G¶DXFXQH�PDODGLH�SK\VLTXH�RX�PHQWDOHLQFRPSDWLEOH�DYHF�OHV�IRQFWLRQV�G¶2XYULHU�3URIHVVLRQQHO�6SpFLDOLVp��8Q�FXUULFXOXP�YLWDH�DXTXHO�VHURQW�MRLQWHV�OHV�DWWHVWDWLRQV�GHV�HPSOR\HXUV�VXFFHVVLIV�WDQW�GDQV�OH�VHFWHXU�SXEOLF�TXH�SULYp�/H�MXU\�GH�FRQFRXUV�VHUD�FRPSRVp�GH����0RQVLHXU�&KULVWRSKH�'(9$5,(8;�'LUHFWHXU�GH�OD�0DLVRQ�GH�UHWUDLWH�GH�*DEDUUHW��0RQVLHXU�5D\PRQG�),/+2/�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GH�OD�0DLVRQ�GH�5HWUDLWH�GH�*DEDUUHW��0RQVLHXU�6HUJH�'8128$8�6HFUpWDLUH�0pGLFDO/D�OLVWH�GHV�FDQGLGDWXUHV�VHUD�pWDEOLH�OH����DYULO������/D�SUpVHQWH�GpFLVLRQ�VHUD�SXEOLpH�FRPPH�VXLW����DXSUqV�GH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�SRXU�DIILFKDJH�GDQV�OHV�ORFDX[�GH�OD�3UpIHFWXUH�HWGHV�VRXV�SUpIHFWXUHV�GX�'pSDUWHPHQW�GHV�/DQGHV��SDU�DIILFKDJH�GDQV�OHV�ORFDX[�GH�O¶pWDEOLVVHPHQW�)DLW�j�*DEDUUHW��OH�OXQGL����PDUV�����/H�'LUHFWHXU&��'(9$5,(8;',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$55(7(�'�'�$�6�6��1����������'8����0$56������3257$17�289(5785(�'¶81�&21&2856�685(35(89(6�3285�/(�5(&587(0(17�'(�6(&5(7$,5(6�0(',&$/(6�'(�/$�)21&7,2138%/,48(�+263,7$/,(5(�/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OD�/RL�Q�������GX���MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OD�/RL�Q��������GX���MDQYLHU������UHODWLYH�j�OD�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�HW�j�OD�PRGHUQLVDWLRQ�GX�UHFUXWHPHQW�GDQV�OD)RQFWLRQ�3XEOLTXH�9X�OH�GpFUHW�Q��������GX����VHSWHPEUH������PRGLILp�SRUWDQW�VWDWXWV�SDUWLFXOLHUV�GHV�SHUVRQQHOV�DGPLQLVWUDWLIV�GH�OD�)RQFWLRQ3XEOLTXH�+RVSLWDOLqUH�9X�OH�GpFUHW�Q�����������GX����GpFHPEUH������UHODWLI�j�OD�UHFRQQDLVVDQFH�GH�O¶H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHVFRQGLWLRQV�GH�WLWUHV�RX�GH�GLSO{PHV�UHTXLVHV�SRXU�VH�SUpVHQWHU�DX[�FRQFRXUV�UpVHUYpV�RUJDQLVpV�HQ�YXH�GH�OD�UpVRUSWLRQ�GHO¶HPSORL�SUpFDLUH�GDQV�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OH�GpFUHW�Q�����������GX����GpFHPEUH������UHODWLI�j�OD�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�GDQV�OD�)RQFWLRQ�3XEOLTXH+RVSLWDOLqUH�SULV�SRXU�O¶DSSOLFDWLRQ�GX�FKDSLWUH�,,,�GX�WLWUH�,HU�GH�OD�ORL�Q��������GX���MDQYLHU������9X�O
DUUrWp�GX����IpYULHU������IL[DQW�OD�FRPSRVLWLRQ�GX�MXU\�HW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GHV�FRQFRXUV�HW�H[DPHQVSURIHVVLRQQHOV�SUpYXV�DX�FKDSLWUH�,,,�GX�WLWUH�,HU�GH�OD�ORL�Q��������GX���MDQYLHU������9X�OD�&LUFXODLUH�'+26�3�������Q�����GX���PDL������UHODWLYH�j�OD�PLVH�HQ�SODFH�GDQV�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�GXGLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�SUpYX�SDU�OD�ORL�Q��������GX���MDQYLHU������9X�OD�GHPDQGH�HQ�GDWH�GX����DR�W������pPDQDQW�GH�O¶+{SLWDO�GH�6DLQW�6HYHU�G¶RIIULU�XQ�SRVWH�GH�VHFUpWDLUH�PpGLFDOH�DX�WLWUHGHV�FRQFRXUV�UpVHUYpV�9X�OD�GHPDQGH�HQ�GDWH�GX����MDQYLHU������pPDQDQW�GX�&HQWUH�+RVSLWDOLHU�GH�0217�'(�0$56$1�G¶RIIULU�FLQT�SRVWHV�GH
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VHFUpWDLUHV�PpGLFDOHV�DX�WLWUH�GHV�FRQFRXUV�UpVHUYpV�9X�OD�GHPDQGH�HQ�GDWH�GX����IpYULHU������pPDQDQW�GX�&HQWUH�+RVSLWDOLHU�GH�'$;�G¶RIIULU�GHX[�SRVWHV�GH�VHFUpWDLUHV�PpGLFDOHVDX�WLWUH�GHV�FRQFRXUV�UpVHUYpV�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8Q�FRQFRXUV�LQWHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�KXLW�VHFUpWDLUHV�PpGLFDOHV�HVW�RXYHUW�DX�&HQWUH�+RVSLWDOLHU�GH�0217�'(�0$56$1$57,&/(��&H�FRQFRXUV��RUJDQLVp�SDU�OH�&HQWUH�+RVSLWDOLHU�GH�0217�'(�0$56$1�DXUD�OLHX�OHV���HW����MXLQ������$57,&/(��/HV�FDQGLGDWV�pOLJLEOHV�DX�GLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV��-XVWLILHU�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�GHX[�PRLV��GH�OD�TXDOLWp�G¶DJHQW�QRQWLWXODLUH�GH�GURLW�SXEOLF��UHFUXWp�j�WLWUH�WHPSRUDLUH�HW�D\DQW�DVVXUp�GHV�PLVVLRQV�GpYROXHV�DX[�DJHQWV�WLWXODLUHV��GDQV�XQ�RX�GHVpWDEOLVVHPHQWV�PHQWLRQQpV�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU�������$YRLU�pWp��SHQGDQW�FHWWH�SpULRGH��HQ�IRQFWLRQV�RX�DYRLU�EpQpILFLp�G¶XQ�FRQJp�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q��������GX���IpYULHU�����UHODWLI�DX[�GLVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�DX[�DJHQWV�FRQWUDFWXHOV��-XVWLILHU�DX�SOXV�WDUG�j�OD�GDWH�GH�OD�QRPLQDWLRQ�GDQV�OH�FRUSV��GHV�WLWUHV�RX�GLSO{PHV�UHTXLV�SRXU�OD�SUpVHQWDWLRQ�GX�FRQFRXUV�RXGH�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������$57,&/(��/H�GRVVLHU�GH�FDQGLGDWXUH�GHYUD�FRPSRUWHU��8QH�DWWHVWDWLRQ�GH�SUpVHQFH�GDQV�XQ�pWDEOLVVHPHQW�PHQWLRQQp�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU������G¶XQH�SpULRGH�PLQLPDOHGH�GHX[�PRLV�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������G�PHQW�YDOLGpH�SDU�OH�GLUHFWHXU�G¶pWDEOLVVHPHQW��/HV�DWWHVWDWLRQV�GHV�VHUYLFHV�HIIHFWXpV�G�PHQW�YDOLGpHV�SDU�OHV�GLUHFWHXUV�G¶pWDEOLVVHPHQW�RX�OHV�DXWRULWpV�DGPLQLVWUDWLYHVFRPSpWHQWHV��)RQFWLRQ�3XEOLTXH�G¶(WDW��)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�RX�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��(WDEOLVVHPHQWV3XEOLFV��LQGLTXDQW�OD�GXUpH�HQ�pTXLYDOHQW�WHPSV�SOHLQ�HW�OHV�IRQFWLRQV�H[HUFpHV�HQ�SUpFLVDQW�OH�QLYHDX�GH�FDWpJRULH��FDWpJRULH�$�%��&�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�0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU��'LUHFWLRQ�GHV�5HVVRXUFHV�+XPDLQHV��$Y�3LHUUH�GH&RXEHUWLQ�%3������������0217�'(�0$56$1�&HGH[�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
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H[pFXWLRQ�GX�SUpVHQW�DUUrWp�
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H[pFXWLRQ�GX�SUpVHQWDUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH����PDUV�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3��62/(77,',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�35e)(&725$/�1��������'8����0$56������$&&25'$17�'e/e*$7,21�'(�6,*1$785(¬�0��0,&+(/�5(121��,1*e1,(85�(1�&+()�'(6�32176�(7�&+$866e(6��',5(&7(85'e3$57(0(17$/�'(�/
(48,3(0(17/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OD�ORL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�GHV�UpJLRQV��HWQRWDPPHQW�O
DUWLFOH�����FRPSOpWp�SDU�OD�ORL�G
RULHQWDWLRQ�Q��������GX���IpYULHU������UHODWLYH�j�O
DGPLQLVWUDWLRQ�WHUULWRULDOH�GH�OD5pSXEOLTXH�9X�OD�ORL�Q�������GX���MDQYLHU������FRPSOpWpH�SDU�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHVHQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQV�HW�O
(WDW�9X�OH�&RGH�GH�O
XUEDQLVPH�9X�OH�&RGH�GH�OD�FRQVWUXFWLRQ�HW�GH�O
KDELWDWLRQ�9X�OH�&RGH�GH�OD�URXWH�9X�OH�&RGH�GX�GRPDLQH�SXEOLF�IOXYLDO�HW�GH�OD�QDYLJDWLRQ�LQWpULHXUH�9X�OH�&RGH�GX�GRPDLQH�GH�O
(WDW�9X�OH�&RGH�GH�O
H[SURSULDWLRQ�9X�OH�&RGH�UXUDO�9X�OH�GpFUHW�Q���������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH�HW�j�O
DFWLRQ�GHV�VHUYLFHV�HWRUJDQLVPHV�SXEOLFV�GH�O
(WDW�GDQV�OHV�GpSDUWHPHQWV�HW�QRWDPPHQW�O
DUWLFOH�����FRPSOpWp�SDU�OH�GpFUHW�Q���������GX��HU�MXLOOHW�����SRUWDQW�FKDUWH�GH�OD�GpFRQFHQWUDWLRQ�9X�OH�GpFUHW�Q���������GX����PDUV������PRGLILp�SRUWDQW�GpFRQFHQWUDWLRQ�HQ�PDWLqUH�GH�JHVWLRQ�GHV�SHUVRQQHOV�UHOHYDQW�GXPLQLVWUH�FKDUJp�GH�O
XUEDQLVPH��GX�ORJHPHQW�HW�GHV�WUDQVSRUWV�9X�OH�GpFUHW�Q������������GX���GpFHPEUH������SRUWDQW�GpFRQFHQWUDWLRQ�GHV�GpFLVLRQV�UHODWLYHV�j�O¶DWWULEXWLRQ�GH�OD�QRXYHOOHERQLILFDWLRQ�LQGLFLDLUH�GDQV�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW�9X�OH�GpFUHW�GX����IpYULHU������QRPPDQW�0��-DFTXHV�6DQV��SUpIHW�GHV�/DQGHV�9X�O
DUUrWp�PLQLVWpULHO�Q�����������GX����PDUV������SRUWDQW�QRPLQDWLRQ��j�FRPSWHU�GX����PDUV�������GH�0��0LFKHO�5HQRQ�LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��HQ�TXDOLWp�GH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O
(TXLSHPHQW�GHV�/DQGHV�6XU�OD�SURSRVLWLRQ�GH�0��OH�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��'pOpJDWLRQ�HVW�GRQQpH�j�0��0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GH�O
(TXLSHPHQWGHV�/DQGHV��j�O
HIIHW�GH�VLJQHU�GDQV�OH�FDGUH�GHV�DWWULEXWLRQV�GpYROXHV�j�VRQ�VHUYLFH�������WRXWHV�FRUUHVSRQGDQFHV�DGPLQLVWUDWLYHV��j�O
H[FHSWLRQ�GH�FHOOHV�GpVLJQpHV�FL�DSUqV�UpVHUYpHV�j�OD�VLJQDWXUH�SHUVRQQHOOH�GH0RQVLHXU�OH�3UpIHW����FRUUHVSRQGDQFHV�DGUHVVpHV�DX[�SDUOHPHQWDLUHV��DX[�FRQVHLOOHUV�JpQpUDX[�HW�FRQVHLOOHUV�UpJLRQDX[�GX�GpSDUWHPHQW���FLUFXODLUHV�DGUHVVpHV�j�O
HQVHPEOH�GHV�PDLUHV�GX�GpSDUWHPHQW���PpPRLUHV�SUpVHQWpV�HQ�GpIHQVH�DX�QRP�GH�O
(WDW��HQ�DSSOLFDWLRQ�GX�GpFUHWQ���������GX����VHSWHPEUH���������WRXWHV�GpFLVLRQV�GDQV�OHV�PDWLqUHV�VXLYDQWHV��,���$'0,1,675$7,21�*(1(5$/(D��3HUVRQQHO��DSSOLFDWLRQ�GX�GpFUHW��������GX���PDUV������PRGLILp�����3HUVRQQHOV�IRQFWLRQQDLUHV��VWDJLDLUHV�HW�DJHQWV�QRQ�WLWXODLUHV�GH�O
(WDW�DXWUHV�TXH�FHX[�YLVpV�SDU�OHV�SDUDJUDSKHV���HW����FLWpVLQIUD�/D�GpOpJDWLRQ�GH�VLJQDWXUH�SRUWH�VXU�OHV�GpFLVLRQV�VXLYDQWHV�������RFWURL�GHV�DXWRULVDWLRQV�G
DFFRPSOLU�XQ�VHUYLFH�j�WHPSV�SDUWLHO��3RXU�OHV�IRQFWLRQQDLUHV�VRQW�H[FOXHV�OHV�GpFLVLRQV�j�SUHQGUHDSUqV�DYLV�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�TXL�QH�VRQW�SDV�SODFpHV�DXSUqV�GX�GLUHFWHXU�GpSDUWHPHQWDO������RFWURL�GHV�DXWRULVDWLRQV�G
DEVHQFH�HW��VRXV�UpVHUYH�GH�O
DOLQpD�VXLYDQW��GHV�GLYHUV�FRQJpV�j�O
H[FOXVLRQ��HQ�FH�TXL�FRQFHUQHOHV�IRQFWLRQQDLUHV��GHV�FRQJpV�TXL�QpFHVVLWHQW�O
DYLV�GX�FRPLWp�PpGLFDO�VXSpULHXU��(Q�PDWLqUH�GH�FRQJpV��VRQW�H[FOXHV�OHVGpFLVLRQV�j�SUHQGUH�DSUqV�DYLV�GHV�FRPPLVVLRQV�DGPLQLVWUDWLYHV�SDULWDLUHV�TXL�QH�VRQW�SDV�SODFpHV�DXSUqV�GX�GLUHFWHXU
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GpSDUWHPHQWDO������$IIHFWDWLRQ�j�GHV�SRVWHV�GH�WUDYDLO��j�O
H[FOXVLRQ�GHV�PXWDWLRQV�TXL�HQWUDvQHQW�XQ�FKDQJHPHQW�GH�UpVLGHQFH�RX�XQHPRGLILFDWLRQ�GH�OD�VLWXDWLRQ�GH�O
DJHQW�LQWpUHVVp�DX�VHQV�GH�O
DUWLFOH����GH�OD�ORL�GX����MDQYLHU������������0LVH�HQ�GLVSRQLELOLWp�G
RIILFH�HW�GH�GURLW�GHV�IRQFWLRQQDLUHV������GpFLVLRQV�SODoDQW�OHV�IRQFWLRQQDLUHV�GDQV�OD�SRVLWLRQ�DFFRPSOLVVHPHQW�GX�VHUYLFH�QDWLRQDO��FRQJp�SDUHQWDO������GpFLVLRQ�GH�UpLQWpJUDWLRQ�����DYDQFHPHQW�G
pFKHORQ��QRWDWLRQ�HW�PXWDWLRQ�GHV�FRQWU{OHXUV�GHV�WUDYDX[�SXEOLFV�GH�O
(WDW�����QRPLQDWLRQ�HW�JHVWLRQ�GHV�FRQGXFWHXUV�GHV�WUDYDX[�SXEOLFV�GH�O
(WDW����3HUVRQQHOV�UHOHYDQW�GHV�FRUSV�GHV�GHVVLQDWHXUV��GHV�DJHQWV�DGPLQLVWUDWLIV��GHV�DGMRLQWV�DGPLQLVWUDWLIV��GHV�FRQWU{OHXUV��jO¶H[FHSWLRQ�GHV�FRQWU{OHXUV�SULQFLSDX[��/D�GpOpJDWLRQ�GH�VLJQDWXUH�SRUWH�VXU�WRXWHV�OHV�GpFLVLRQV�GH�UHFUXWHPHQW�HW�GH�JHVWLRQ�j�O
H[FHSWLRQ�GHV�GpFLVLRQV�VXLYDQWHV����pWDEOLVVHPHQW�GHV�WDEOHDX[�G
DYDQFHPHQW�HW�GHV�OLVWHV�G
DSWLWXGH��RFWURL�GHV�FRQJpV�TXL�QpFHVVLWHQW�O
DYLV�GX�FRPLWp�PpGLFDO�VXSpULHXU��GpWDFKHPHQW�ORUVTXH�FHOXL�FL�GRLW�rWUH�SURQRQFp�SDU�DUUrWp�LQWHUPLQLVWpULHO�RX�DSUqV�O
DFFRUG�G
XQ�RX�SOXVLHXUV�PLQLVWUHV��PLVH�HQ�SRVLWLRQ�KRUV�FDGUHV�HW�PLVH�j�GLVSRVLWLRQ����3HUVRQQHOV�UHOHYDQW�GHV�FRUSV�GHV�FKHIV�G¶pTXLSH�GHV�7�3�(��HW�GHV�DJHQWVG¶H[SORLWDWLRQ�GHV�7�3�(�/D�GpOpJDWLRQ�SRUWH�VXU�WRXWHV�OHV�GpFLVLRQV�GH�UHFUXWHPHQW�HW�GH�JHVWLRQ�����$XWUHV�PHVXUHV��OLTXLGDWLRQ�GHV�GURLWV�GHV�YLFWLPHV�G
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PDUV����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
F��H[SORLWDWLRQ�GHV�URXWHV����DXWRULVDWLRQV�LQGLYLGXHOOHV�GH�WUDQVSRUWV�H[FHSWLRQQHOV�HW�GH�FLUFXODWLRQ�G
HQVHPEOH�GH�YpKLFXOHV�FRPSUHQDQW�XQH�RXSOXVLHXUV�UHPRUTXHV����&RGH�GH�OD�URXWH���$UW��5����j������&LUFXODLUH�Q���������GX����QRYHPEUH����������GpURJDWLRQ�j�O
LQWHUGLFWLRQ�GH�OD�FLUFXODWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUWV�URXWLHUV�GH�PDUFKDQGLVHV�GH�SOXV�GH�����WRQQHV���&RGH�GH�OD�URXWH���$UW���������$UUrWp�GX����GpFHPEUH����������LQWHUGLFWLRQ�RX�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�j�O
RFFDVLRQ�GH�WUDYDX[�URXWLHUV��IRUHVWLHUV�HW�IHUURYLDLUHV��SRVH�GHFDQDOLVDWLRQV�HW�GH�OLJQHV�DpULHQQHV�RX�VRXWHUUDLQHV����&RGH�GH�OD�URXWH���$UW��5��������&LUFXODLUH�Q��������GX����DR�W������HW�Q�������GX����MXLQ����������pWDEOLVVHPHQW�GHV�EDUULqUHV�GH�GpJHO�HW�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�SHQGDQW�OD�IHUPHWXUH����&RGH�GH�OD�URXWH���$UW��5�����&LUFXODLUH�Q���������GX���GpFHPEUH����������UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�VXU�OHV�SRQWV����&RGH�GH�OD�URXWH���$UW��5��������DXWRULVDWLRQ�j�WLWUH�SHUPDQHQW�RX�WHPSRUDLUH��GH�FLUFXODWLRQ�GX�SHUVRQQHO�G
$GPLQLVWUDWLRQ��GH�VHUYLFHV�RX�G
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(WDW�GDQV�OH�'pSDUWHPHQW���$UWLFOH���GH�OD�ORL��������GX����MXLOOHW�����9,,,���$33/,&$7,21�'8�'52,7�'(6�62/62XWUH�OHV�DFWHV�QpFHVVDLUHV�j�O
LQVWUXFWLRQ�GHV�GRVVLHUV��HVW�GpOpJXpH�OD�VLJQDWXUH�GHV�GpFLVLRQV�VXLYDQWHV��VDXI�GpVDFFRUG�HQWUHO
DYLV�GX�0DLUH�HW�GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
(TXLSHPHQW������&RPPXQHV�QRQ�GRWpHV�GH�3�/�8��RX�GH�FDUWH�FRPPXQDOH��DSSURXYpD����/RWLVVHPHQWV��DXWRULVDWLRQ�GH�ORWLU���DUW��5����������5��������GX�&RGH�GH�O
XUEDQLVPH���GpOLYUDQFH�GH�FHUWLILFDWV�DGPLQLVWUDWLIV�DXWRULVDQW�OD�YHQWH�GHV�ORWV�GX�ORWLVVHPHQW��DUW��5�������D�RX�F�GX�&RGH�GHO
XUEDQLVPH���GpOLYUDQFH�GHV�DXWRULVDWLRQV�GH�YHQWH�GH�ORWV�DYHF�GLIIpUp�GHV�WUDYDX[�GH�ILQLWLRQ��DUW�5 �������HW�5��������E�GX�&RGH�GHO
XUEDQLVPH���GpOLYUDQFH�GHV�DUUrWpV�PRGLILFDWLIV��DUW��5��������HW�5��������GX�&RGH�GH�O
XUEDQLVPH�E����FHUWLILFDWV�G
XUEDQLVPH��DUW��5��������GX�&RGH�GH�O
XUEDQLVPH�F����SHUPLV�GH�GpPROLU��DUW��5��������GX�&RGH�GH�O
XUEDQLVPH�G����FHUWLILFDWV�GH�FRQIRUPLWp��DUW��5���������GX�&RGH�GH�O
XUEDQLVPH�H����SHUPLV�GH�FRQVWUXLUH�DYHF�DYLV�FRQIRUPH�GH�O
$�%�)���V
LO�HVW�SRVLWLI��DUW��5����������GX�&RGH�GH�O
XUEDQLVPH�I��SHUPLV�GH�FRQVWUXLUH�R��HVW�PLV�j�OD�FKDUJH�GX�FRQVWUXFWHXU�WRXW�RX�SDUWLH�GHV�FRQWULEXWLRQV�SUpYXHV�SDU�O¶DUWLFOH�/������������5��������GX�&RGH�GH�O¶XUEDQLVPH������&RPPXQHV�GRWpHV�RX�QRQ�G
XQ�3�/�8��RX�G¶XQH�FDUWH�FRPPXQDOH�DSSURXYp�GpFLVLRQV�UHVWDQW�GH�OD�FRPSpWHQFH�GH�O
(WDW���FHUWLILFDWV�G
XUEDQLVPH��DUW��5�����������qPH�DOLQpD���GX�&RGH�GH�O
XUEDQLVPH���GpFODUDWLRQ�GH�WUDYDX[�H[HPSWpV�GH�SHUPLV�GH�FRQVWUXLUH��DUW��5�������GX�&RGH�GH�O
XUEDQLVPH���SHUPLV�GH�GpPROLU��$UW��5����������GX�&RGH�GH�O
XUEDQLVPH���FHUWLILFDW�GH�FRQIRUPLWp��DUW��5������������qPH�DOLQpD���GX�&RGH�GH�O
XUEDQLVPH���LQVWDOODWLRQV�HW�WUDYDX[�GLYHUV��DUW��5������������qPH�DOLQpD���GX�&RGH�GH�O
XUEDQLVPH������&RPPXQHV�RX�SDUWLHV�GH�FRPPXQHV�QRQ�HQWLqUHPHQW�FRXYHUWHV�SDU�XQ�SODQ�ORFDO�G¶XUEDQLVPH��VXLWH�QRWDPPHQW�j�XQHGpFLVLRQ�GH�MXVWLFH�RX�XQH�FDUWH�FRPPXQDOH��DORUV�TXH�OH�0DLUH�UHVWH�FRPSpWHQW�SRXU�OD�GpOLYUDQFH�GHV�DXWRULVDWLRQVG
XUEDQLVPH���$YLV�GX�UHSUpVHQWDQW�GH�O
(WDW�ORUVTX
LO�\�D�DFFRUG�HQWUH�OH�0DLUH�HW�OHV�6HUYLFHV�GH�O
(WDW��DUW��/��������GX�&RGH�GHO
XUEDQLVPH�,;���'pIHQVH��GpOLYUDQFH�GX�FHUWLILFDW�H[LJp�GHV�HQWUHSULVHV�SRXU�rWUH�DGPLVHV�j�VRXPLVVLRQQHU�DX[�PDUFKpV�SXEOLFV�GH�WUDYDX[��GpFUHW�Q��������GX����MDQYLHU������UHODWLI�j�OD�GpFRQFHQWUDWLRQ�GHV�GpFLVLRQV�DGPLQLVWUDWLYHV�LQGLYLGXHOOHV�HW�GpFUHW�GX����GpFHPEUH�����SULV�SRXU�VRQ�DSSOLFDWLRQ��;���3D\VDJHV�HW�HQYLURQQHPHQW��VLJQDWXUH�GH�FRQYHQWLRQV�G¶DWWULEXWLRQ�GH�VXEYHQWLRQV�GDQV�OH�FDGUH�GX����SD\VDJH�HW�GpYHORSSHPHQW��FLUFXODLUH�GX���GpFHPEUH�������;,���'pOpJDWLRQ�HVW�pJDOHPHQW�GRQQpH�SRXU�OD�VLJQDWXUH�GHV�DPSOLDWLRQV�GHV�DUUrWpV�SUpIHFWRUDX[�SUpSDUpV�SDU�OH�VHUYLFH�DXGLUHFWHXU�GpSDUWHPHQWDO��DX�'LUHFWHXU�GpSDUWHPHQWDO�DGMRLQW��DX[�FKHIV�GH�VHUYLFH�HW�HQ�FDV�G
HPSrFKHPHQW�GH�FHX[�FL�DX[FKHIV�GH�FHOOXOH�HW�GH�VXEGLYLVLRQV�FRQFHUQpV�$57,&/(��(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�GH�0��0LFKHO�5HQRQ��OD�GpOpJDWLRQ�TXL�OXL�HVW�FRQIpUpH�j�O
DUWLFOH��HU�VHUD�H[HUFpH�SDU�0�1LFRODV�-HDQ�0DULH�0DUFR��LQJpQLHXU�GLYLVLRQQDLUH�GHV�7�3�(���FKHI�G¶DUURQGLVVHPHQW��GLUHFWHXU�DGMRLQW��GLUHFWHXU�GHVVXEGLYLVLRQV�
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$57,&/(��(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�VLPXOWDQpV�GH�0��0LFKHO�5HQRQ�HW�GH�0�1LFRODV�-HDQ�0DULH�0DUFR��OD�GpOpJDWLRQ�VHUDH[HUFpH�SDU�O¶XQ�GHV�FKHIV�GH�VHUYLFH ��0��$ODLQ�/DPRQWDJQH��LQJpQLHXU�GLYLVLRQQDLUH�GHV�7�3�(���FKHI�GX�VHUYLFH�GH�O¶LQJpQLHULHSXEOLTXH��0� )UDQoRLV�/HYLVWH��DUFKLWHFWH�HW�XUEDQLVWH�GH�O¶(WDW����qUH�FODVVH��FKHI�GX�VHUYLFH�GH�O
KDELWDW��0�*DsWDQ�0DQQ�DWWDFKp�SULQFLSDO�GHV�VHUYLFHV�GpFRQFHQWUpV�GH��qPH�FODVVH��FKHI�GX�VHFUpWDULDW�JpQpUDO��0�%HUWUDQG�5RGDU\��LQJpQLHXUGLYLVLRQQDLUH�GHV�7�3�(���FKHI�GX�VHUYLFH�GH�OD�URXWH��FKHI�GX�VHUYLFH�VSpFLDO�DXWRURXWH��$�����SDU�LQWpULP��0�0LFKHO�6DFFKL�DWWDFKp�SULQFLSDO�GHV�VHUYLFHV�GpFRQFHQWUpV�GH��qUH FODVVH��FKHI�GX�VHUYLFH�GH�O
XUEDQLVPH�HW�GH�O
HQYLURQQHPHQW�$57,&/(��(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�G¶XQ�FKHI�GH�VHUYLFH��VRQ�LQWpULP�SRXUUD�rWUH�DVVXUp�LQGLIIpUHPPHQW�SDU�XQ�DXWUH�FKHI�GHVHUYLFH�$57,&/(��6XU�SURSRVLWLRQ�GH�0��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O
(TXLSHPHQW��VRXV�VRQ�FRQWU{OH�HW�VD�UHVSRQVDELOLWp��GpOpJDWLRQ�GHVLJQDWXUH�HVW�GRQQpH��GDQV�OH�FDGUH�GH�OHXUV�DWWULEXWLRQV�UHVSHFWLYHV�DX[�SHUVRQQHV�ILJXUDQW�GDQV�OH�WDEOHDX�FL�DSUqV��1�2�0 *5$'( '�2�0�$�,�1�(0��*DsWDQ�0DQQ $�3� $'0,1,675$7,21�*(1(5$/(�qPH FODVVH &21752/(�'(6�'�(�(�0��+HUYp�%DMRX $�6�'� $'0,1,675$7,21�*(1(5$/(��FRQWHQWLHX[0PH�)UDQoRLVH�*LSRXORX $�6�' �$'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH0��)UDQoRLV�/HYLVWH $�8�(� $'0,1,675$7,21�*(1(5$/(�qUH FODVVH ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH+$%,7$7�SDUDJUDSKH�9,�D���D���E��F��G��H0��+HQUL�3RODHUW $�6�'� +$%,7$7�SDUDJUDSKH�9,�D���9,�E��9,�F��G��H0OOH�1LFROH�)HUULHU $�6�'� +$%,7$7�SDUDJUDSKH�9,�D���9,�E��9,�F��G��H0OOH 0DULH�+pOqQH�+RXUTXHW $�6�'� +$%,7$7�SDUDJUDSKH�9,�D���9,�E��9,�F��G��H0��%HUWUDQG�5RGDU\ ,�'�7�3�(� $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH5287(6�1$7,21$/(6�(7�&,5&8/$7,21�5287,(5(���SDUDJUDSKH�,,�D���E���F��JHVWLRQ�HW�FRQVHUYDWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU��WUDYDX[�URXWLHUV��H[SORLWDWLRQ�GHV�URXWHV&225',1$7,21 (7 75$1632576SDUDJUDSKH�,,,�E��WUDQVSRUWV�URXWLHUV�GH�YR\DJHXUV�0��'DYLG�/DXUHQW ,�7�3�(� 5287(6�1$7,21$/(6�(7&,5&8/$7,21�5287,(5(SDUDJUDSKH�,,�F��DXWRULVDWLRQV�LQGLYLGXHOOHV�GH�WUDQVSRUWV�H[FHSWLRQQHOV��GpURJDWLRQ�j�O
LQWHUGLFWLRQ�GH�FLUFXODWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUWV�URXWLHUV�GH�PDUFKDQGLVHV�GH���GH�����WRQQHV��GpURJDWLRQ�j�O¶LQWHUGLFWLRQ�GH�FLUFXODWLRQ�GHV�YpKLFXOHV�GH�WUDQVSRUW�GH�PDWLqUHV�GDQJHUHXVHV��UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�HW�GX�VWDWLRQQHPHQW�VXU�OD�YRLULH�QDWLRQDOH�j�O¶RFFDVLRQ�GX�GpURXOHPHQW�GHVpSUHXYHV�HW�PDQLIHVWDWLRQV�VSRUWLYHV&225',1$7,21 (7 75$1632576SDUDJUDSKH ,,, E �WUDQVSRUWV URXWLHUV GH�YR\DJHXUV�HW�PDUFKDQGLVHV��HW�,,,�F��WUDQVSRUWV�URXWLHUV�GH�PDUFKDQGLVHV�0��$ODLQ�/DPRQWDJQH ,�'�7�3�(�� $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH&216758&7,216�38%/,48(6��9,,�3$<6$*(6�(7�(19,5211(0(17��;�0��%HUQDUG�/DOOH 3�1�7�$� &216758&7,216�38%/,48(6��9,,�0��0LFKHO�6DFFKL $�3� $'0,1,675$7,21�*(1(5$/(�qUH FODVVH ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV��G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH&2856�'¶($8�(7�0(5���32/,&(�'(�/¶($8���1$9,*$7,21$33/,&$7,21�'8�'52,7�'(6�62/60��$ODLQ�1RXYLDLUH ,�'�7�3�(� &2856�'¶($8�(7�0(5��32/,&(�'(��/¶($8���1$9,*$7,210OOH�6\OYLH�0HOOD $�6�'� $33/,&$7,21�'8�'52,7�'(6�62/6SDUDJUDSKH�9,,,���������������0� %HUWUDQG�5RGDU\��SDU ,�'�7�3�(�� $'0,1,675$7,21�*(1(5$/(LQWpULP ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GHV�DJHQWV�GX�VHUYLFH
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��SURFpGXUHV�IRQFLqUHV5287(6�1$7,21$/(6�(7�&,5&8/$7,21�5287,(5(���SDUDJUDSKH�,,�D�HW�E��JHVWLRQ�HW�FRQVHUYDWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU��WUDYDX[�URXWLHUV68%',9,6,216 3RXU�OHV�&KHIV�GHV�6XEGLYLVLRQV�WHUULWRULDOHV$,5(�685�/
$'285��0��-HDQ�0LFKHO�3DVFDXG 7�6�&�(� $'0,1,675$7,21�*(1(5$/(FRQJpV�DQQXHOV�HW�DXWRULVDWLRQVG
DEVHQFH�GX�SHUVRQQHO�GH�OHXU�VXEGLYLVLRQ$028 5287(6�1$7,21$/(6�(7�&,5&8/$7,21�5287,(5(�685�/(��0��)UDQFLV�'XSHUUp 7�6�&�(� 7(55,72,5(�'(�/(85�68%',9,6,21&$3%5(721 HQ�FH�TXL�FRQFHUQH�OHV�DXWRULVDWLRQV�G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH��0��-DFTXHV�/LVVDOGH ,�7�3�(� VWDWLRQQHPHQW�SRXU�OHV�VXEGLYLVLRQV�WHUULWRULDOHV��'$; ��$,5(�685�/
$'285��0��0LFKHO�+DUWHO\ ,�7�3�(� ��&$3%5(7210217�'(�0$56$1 ��'$;��0��'RPLQLTXH�+DWp ,�7�3�(� ��0217�'(�0$56$1025&(1; ��025&(1;� 0� 'RPLQLTXH�)DOOLHUR� ,�7�3�( ��3(<5(+25$'(3$5(17,6�(1�%251 ��62867216��0� *pUDUG�'XSX\� 7�6�&�(� ��7$57$63(<5(+25$'( ��9,//(1(89(�'(�0$56$1��0��-HDQ�5REHUW�'DUURUW 7�6�&�(� $33/,&$7,21�'8�'52,7�'(6�62/6��685�/(� 7(55,72,5(�'(5248()257 /(85��68%',9,6,21��0��3DVFDO�&DOLRW� 7�6�3�(� ����E��F�HW�G�6$,17�6(9(5��0��6HUJH�'LHPXQVFK 7�6�&�(�62867216��0��-DFTXHV�/LVVDOGH��SDU ,�7�3�(�LQWpULP7$57$6��0��3LHUUH�7DUTXLV ,�7�3�(�9,//(1(89( '(�0$56$1��0��*pUDUG�%DJDJH 7�6�&�(�$57,&/(��(Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�GHV�GpOpJDWDLUHV��OD�GpOpJDWLRQ�GH�VLJQDWXUH�TXL�OHXU�HVW�FRQIpUpH�VHUD�H[HUFpH�GDQV�OHVPrPHV�OLPLWHV�SDU�OHV�DJHQWV�FKDUJpV�G¶DVVXUHU�OHXU�LQWpULP�RX�SDU�OHV�DJHQWV�GpVLJQpV�FL�DSUqV��6(59,&(6 '(/(*$7$,5( '20$,1('�'�(� $'0,1,675$7,21�*(1(5$/(0��0LFKHO�5HQRQ 0��3KLOLSSH�/H�%RXUQRW ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�GH�OHXU�XQLWp6HFUpWDULDW�*pQpUDO $'0,1,675$7,21�*(1(5$/(0��*DpWDQ�0DQQ 0PH�)UDQoRLVH�'DXJUHLOK ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH0PH )UDQoRLVH�*LSRXORX GX�SHUVRQQHO�GH�OHXU�XQLWp0PH�2GLOH�/DILWWH0PH�'DQLqOH�3DWROH0��+HUYp�%DMRX0��&KULVWLDQ�&KDXPHW0��-HDQ�0DULH�&OHW0��6HUJH�0RXQH\UHV0��-HDQ�&ODXGH�6DOYDW0��0LFKHO�%RGLQ�SHUVRQQHO�0*(7�6HUYLFH�,QJpQLHULH�3XEOLTXH $'0,1,675$7,21�*(1(5$/(0��$ODLQ�/DPRQWDJQH 0OOH�0LFKDsOOH�*LRQ ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH0��7KLHUU\�$LPp GX�SHUVRQQHO�GH�OHXU�XQLWp0��%HUQDUG�/DOOp0��&ODXGH�3RXO\6HUYLFH�5RXWH $'0,1,675$7,21�*(1(5$/(0��%HUWUDQG�5RGDU\ 0��'DQLHO�%HUGHU ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH0��0D[LPH�*DOLEHUW GX�SHUVRQQHO�GH�OHXU�XQLWp0��'DYLG�/DXUHQW0��'LGLHU�3DXOLDW
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0��0LFKHO�3pED\OH0��-HDQ�7KLEDXOW6HUYLFH�+DELWDW $'0,1,675$7,21�*(1(5$/(0��)UDQoRLV�/HYLVWH� 0OOH�1LFROH�)HUULHU ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH0OOH�0DULH�+pOqQH�+RXUTXHW GX�SHUVRQQHO�GH�OHXU�XQLWp0��+HQUL�3RODHUW6HUYLFH�8UEDQLVPH�HW�(QYLURQQHPHQW $'0,1,675$7,21�*(1(5$/(0��0LFKHO�6DFFKL 0OOH�6\OYLH�0HOOD ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH0��%HUQDUG�*HVYUH GX�SHUVRQQHO�GH�OHXU�XQLWp0��$ODLQ�1RXYLDLUH6HUYLFH�6SpFLDO�$XWRURXWH $'0,1,675$7,21�*(1(5$/(0��%HUWUDQG�5RGDU\� 0��%UXQR�)ROLD ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFHSDU�LQWpULP 0��*HRUJHV�+HUSLQ GX�SHUVRQQHO�GH�OHXU�XQLWp0��5pJLV�-DFTXLHU$%6(1&(�28� '(/(*$7$,5( '20$,1((03(&+(0(17�'(68%',9,6,216$,5(�685�/
$'285��0��-HDQ�0LFKHO�3DVFDXG 0��$QGUp�3LRORW $'0,1,675$7,21�*(1(5$/(FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH�VWDWLRQQHPHQW�0PH 0LFKqOH�7URFOHW $33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�$028��0��)UDQFLV�'XSHUUp 0��$ODLQ�9LROOH $33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�&$3%5(721��0��-DFTXHV�/LVVDOGH 0��*pUDUG�9LYqV $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH�VWDWLRQQHPHQW�0� -HDQ�/RXLV�/DKHUDQQH $33/,&$7,21�'8�'52,7�'(6�62/60PH�-HDQQH�0DULH�$LPp ����E��F�HW�G�'$;��0��0LFKHO�+DUWHO\ 0��%HUQDUG�/DEDW� $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH�VWDWLRQQHPHQW�0��*pUDUG�0RXWRQ $33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�0217�'(�0$56$1��0��'RPLQLTXH�+DWp 0��%HUQDUG�6DOYDW $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFHGX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7&,5&8/$7,21 5287,(5($XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GHVWDWLRQQHPHQW$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�025&(1;��0��'RPLQLTXH�)DOOLHUR 0PH�0DULH�*DEULHOOH�0RXQH\UHV $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH
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GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GHVWDWLRQQHPHQW�$33/,&$7,21�'8�'52,7 '(6�62/6����E��F�HW�G�3$5(17,6�(1�%251��0��*pUDUG�'XSX\ 0��)UDQoRLV�&ODULD $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH0� 'RPLQLTXH�6DXULDW $33/,&$7,21�'8�'52,7�'(6�62/6��� E��F�HW�G�3(<5(+25$'(��0��-HDQ�5REHUW�'DUURUW 0��0DUF�/HJOL]H $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21�5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH�VWDWLRQQHPHQW�$33/,&$7,21 '8 '52,7 '(6�62/6����E��F�HW�G�5248()257��0��3DVFDO�&DOLRW 0��0LFKHO�'XSRX\ $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�6$,17�6(9(5��0��6HUJH�'LHPXQVFK 0��&ODXGH�/DHQV $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�62867216��0��-DFTXHV�/LVVDOGH��SDU 0��:LOOLDP�&DQWHO $'0,1,675$7,21�*(1(5$/(LQWpULP ��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFHGX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH7$57$6��0� 3LHUUH�7DUTXLV 0��-HDQ�-DFTXHV�/DJ�H $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GH�VWDWLRQQHPHQW�$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�9,//(1(89( '( 0$56$1� 0��*pUDUG�%DJDJH 0��%HUQDUG�'HVWRXW $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7�&,5&8/$7,21�5287,(5(�$XWRULVDWLRQ G
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