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IpYULHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6RXV�3UpIHW�GH�'$;��OHV�0DLUHV��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GHO¶$JULFXOWXUH�HW�GH�OD�)RUrW��OH�&RORQHO�&RPPDQGDQW�OH�*URXSHPHQW�GH�*HQGDUPHULH�GHV�/DQGHV��OH�&KHI�GX�6HUYLFH'pSDUWHPHQWDO�GH�O¶2IILFH�1DWLRQDO�GH�OD�&KDVVH�HW�GH�OD�)DXQH�6DXYDJH��HW�WRXV�OHV�DJHQWV�FKDUJpV�GH�OD�SROLFH�GH�OD�FKDVVHWHUULWRULDOHPHQW�FRPSpWHQWV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�DIILFKp�GDQVFKDTXH�FRPPXQH�SDU�OHV�VRLQV�GHV�PDLUHV�HW�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MDQYLHU������/H�3UpIHW�-DFTXHV�6$16',5(&7,21�'(�/¶$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,2135�'$*5�������Q����$55(7(�02',),&$7,)�3257$17�'(6,*1$7,21�'¶81�0(0%5(�6833/($17�$33(/(�$6,(*(5�$�/$�&200,66,21�'(3$57(0(17$/(�'(6�&$55,(5(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU9X�OD�ORL�Q��������GX���MDQYLHU������UHODWLYH�DX[�FDUULqUHV�9X�OH�GpFUHW�Q���������GX���MXLQ������UHODWLI�j�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GHV�&DUULqUHV�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�9X�O¶DUUrWp�SUpIHFWRUDO�Q�����HQ�GDWH�GX����MDQYLHU������SRUWDQW�GpVLJQDWLRQ�GHV�PHPEUHV�DSSHOpV�j�VLpJHU�j�OD�&RPPLVVLRQ'pSDUWHPHQWDOH�GHV�&DUULqUHV�9X�OD�OHWWUH�GH�O¶81,&(0�HQ�GDWH�GX����IpYULHU������SRUWDQW�GpVLJQDWLRQ�G¶XQ�VXSSOpDQW�HQ�TXDOLWp�GH�PHPEUH�GH�OD&RPPLVVLRQ�'pSDUWHPHQWDOH�GHV�&DUULqUHV�6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��/D�FRPPLVVLRQ�'pSDUWHPHQWDOH�GHV�&DUULqUHV�SODFpH�VRXV�OD�SUpVLGHQFH�GH�0��OH�3UpIHW�GX�GpSDUWHPHQW�GHV�/DQGHV��RX�VRQUHSUpVHQWDQW��HVW�FRPSRVpH�FRPPH�VXLW �,,,�5(35(6(17$176�'(6�352)(66,216�'¶(;3/2,7$17�'(�&$55,(5(6�(7�'¶87,/,6$7(856�'(�0$7(5,$8;'(�&$55,(5(6$��([SORLWDQWV�GH�FDUULqUH0��-RsO�*289(51$/�&DUULqUH�/$),77(����UXH�7KLHUU\�6DELQH�%3�����������0(5,*1$&��VXSSOpDQW��HQUHPSODFHPHQW�GH�0��0LFKHO�32*1$17�GpPLVVLRQQDLUH�$57,&/(��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�QRWLILp�DX[�PHPEUHVGH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GHV�&DUULqUHV�HW�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�0RQW�GH�0DUVDQ��OH����IpYULHU�����/H�3UpIHW�-DFTXHV�6$16',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������6<1',&$7�,17(5&20081$/�3285�/(�75$,7(0(17�(7�/$�&2//(&7(�'(6�25'85(60(1$*(5(6�'(�/$�&27(�68'�'(6�/$1'(6��6,7&20�$55(7(�,17(535()(&725$/�3257$17�02',),&$7,21�'(6�67$7876��5(75$,7�'(�/$�&20081$87(�'(&20081(6�'8�3$<6�025&(1$,6�(7�'(�',9(56(6�&20081(6�(7�$'+(6,21�'(�&20081$87(6�'(&20081(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�/H�3UpIHW�GHV�3\UpQpHV�$WODQWLTXHV�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�/���������9X�O
DUUrWp�SUpIHFWRUDO�GX���DYULO������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�G
(WXGHV�G
XQ�SURMHW�G
pYDFXDWLRQ�HW�GHGHVWUXFWLRQ�GHV�RUGXUHV�PpQDJqUHV��j�6DLQW�9LQFHQW�GH�7\URVVH��9X�OHV�GLYHUV�DUUrWpV�SUpIHFWRUDX[�SRUWDQW�PRGLILFDWLRQ�HW�H[WHQVLRQ�GX�6\QGLFDW��QRWDPPHQW�OHV�DUUrWpV�GX����GpFHPEUH��������QRYHPEUH������HW���PDL�������9X�O
DUUrWp�LQWHUSUpIHFWRUDO�GX����QRYHPEUH������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������FUpDQW�OD�&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG�HWVXEVWLWXDQW�FHOOH�FL�j�VHV�FRPPXQHV�PHPEUHV�DX�VHLQ�GX�6,7&20�&{WH�6XG�GHV�/DQGHV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������LQWpJUDQW����FRPPXQHV�QRXYHOOHV�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX*UDQG�'D[�HW�VXEVWLWXDQW�FHOOH�FL�GH�SOHLQ�GURLW�DX�6,920�GX�3D\V�'DFTXRLV�GLVVRXV�DX�VHLQ�GX�6,7&20�&{WH�6XG�GHV/DQGHV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������LQWpJUDQW�OD�FRPPXQH�GH�3H\UHKRUDGH�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX
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3D\V�G
2UWKH��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV�HQ�GDWH�GX����MXLOOHW������GHPDQGDQW�DX6,7&20�&{WH�6XG�GH�VH�SURQRQFHU�VXU�O
DGKpVLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�DX�OLHX�HW�SODFH�GH�VHV�FRPPXQHV�PHPEUHV9X�OHV�GpOLEpUDWLRQV�GHV�FRPPXQHV�PHPEUHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV�GHPDQGDQWLQGLYLGXHOOHPHQW�OHXU�UHWUDLW�GX�6,7&20�&{WH�6XG�GHV�/DQGHV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6,7&20�&{WH�6XG�GHV�/DQGHV�HQ�GDWH�GX���DR�W������DFFHSWDQW�O
DGKpVLRQ�GH�OD&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV�DX�OLHX�HW�SODFH�GH�VHV�FRPPXQHV�PHPEUHV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�HQ�GDWH�GX����QRYHPEUH�����VROOLFLWDQW�VRQ�UHWUDLW�GX�6,7&20�&{WH�6XG�GHV�/DQGHV�SRXU�OH�FRPSWH�GH�OD�FRPPXQH�GH�/HVSHURQ��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�6HLJQDQ[�HQ�GDWH�GX���GpFHPEUH�����GpFLGDQW�GH�SUHQGUH�OD�FRPSpWHQFH��pOLPLQDWLRQ�HW�YDORULVDWLRQ�GHV�GpFKHWV�PpQDJHUV�HW�DVVLPLOpV��HW�VROOLFLWDQW�VRQ�DGKpVLRQDX�6,7&20�&{WH�6XG�GHV�/DQGHV�HQ�OLHX�HW�SODFH�GH�VHV�FRPPXQHV�PHPEUHV��9X�OHV�GpOLEpUDWLRQV�GHV�FRPPXQHV�PHPEUHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�6HLJQDQ[�VROOLFLWDQW�OHXU�UHWUDLW�GX�6,7&20&{WH�6XG�GHV�/DQGHV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6,7&20�&{WH�6XG�GHV�/DQGHV�HQ�GDWH�GX����GpFHPEUH������DFFHSWDQW�O
HQVHPEOHGH�FHV�GpFLVLRQV�HW�VROOLFLWDQW�OD�PRGLILFDWLRQ�GH�VHV�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�RUJDQHV�GpOLEpUDQWV�GHV�FRPPXQHV�HW�pWDEOLVVHPHQWV�SXEOLFV�PHPEUHV�GX�6,7&20�&{WH6XG�GHV�/DQGHV��6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�3\UpQpHV�$WODQWLTXHV��$55Ç7(17$57,&/(��/D�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�HVW�DXWRULVpH�j�VH�UHWLUHU�GX�6,7&20�&{WH�6XG�GHV�/DQGHV�j�FRPSWHU�GX��HUMDQYLHU������$57,&/(��/HV�&RPPXQDXWpV�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV��GX�*UDQG�'D[��GH�0DUHPQH�$GRXU�&{WH�6XG��GX�3D\V�G
2UWKH�HW�GX6HLJQDQ[��VRQW�DXWRULVpHV�j�DGKpUHU�DX�6,7&20�&{WH�6XG�GHV�/DQGHV��HQ�OLHX�HW�SODFH�GH�OHXUV�FRPPXQHV�PHPEUHV�j�FRPSWHUGX��HU MDQYLHU������$57,&/(��/
DUWLFOH���GHV�VWDWXWV�GX�6,7&20�&{WH�6XG�VHUD�GpVRUPDLV�OLEHOOp�FRPPH�VXLW���(Q�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��OH�V\QGLFDW�LQWHUFRPPXQDOSRXU�OH�WUDLWHPHQW�HW�OD�FROOHFWH�GHV�2UGXUHV�0pQDJqUHV�GH�OD�&{WH�6XG�GHV�/DQGHV��6,7&20�GH�OD�&{WH�6XG�GHV�/DQGHV��HVW�XQV\QGLFDW�PL[WH�j�OD�FDUWH�TXL�FRPSUHQG��y OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV�y OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*UDQG�'D[�y OD�&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XGy OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�G
2UWKHy OD�&RPPXQDXWp�GH�&RPPXQHV�GX�6HLJQDQ[y OD�FRPPXQH�GH�%RXFDX�$57,&/(��/D�FRPSpWHQFH�GX�V\QGLFDW�HQ�PDWLqUH�GH�FROOHFWH�FRPSUHQG�OD�FROOHFWH�WUDGLWLRQQHOOH�HW�OHV�FROOHFWHV�VpOHFWLYHV�HW�V
H[HUFHMXVTX
DX�FHQWUH�GH�WUDQVLW�RX�j�O
LQVWDOODWLRQ�GH�WUDLWHPHQW�/D�FRPSpWHQFH�GX�V\QGLFDW�HQ�PDWLqUH�GH�WUDLWHPHQW�GpEXWH�GHSXLV�OH�FHQWUH�GH�WUDQVLW�RX�GH�O
LQVWDOODWLRQ�GH�WUDLWHPHQW��FHX[�FLFRPSULV�$57,&/(��/D�FRPSpWHQFH�GH�WUDLWHPHQW�GHV�ERXHV�GH�VWDWLRQV�G
pSXUDWLRQ�XUEDLQHV�HVW�VXSSULPpH�$57,&/(��8Q�H[HPSODLUH�GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�3\UpQpHV�$WODQWLTXHV��OH�6RXV�3UpIHW�GH�'D[��OH�7UpVRULHU�GH�6DLQW�9LQFHQW�GH�7\URVVH��OH�3UpVLGHQW�GX�6,7&20�&{WH�6XG�GHV�/DQGHV��OHV�SUpVLGHQWV�HWPDLUHV�GHV�FROOHFWLYLWpV�LQWpUHVVpHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLpDX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�HW�OH�GpSDUWHPHQW�GHV�3\UpQpHV�$WODQWLTXHV�3DX��OH����GpFHPEUH�����0RQW�GH�0DUVDQ��OH����GpFHPEUH�����/H�3UpIHW�GHV�3\UpQpHV�$WODQWLTXHV� /H�3UpIHW�GHV�/DQGHV�/H�6HFUpWDLUH�*pQpUDO� /H�6HFUpWDLUH�*pQpUDO�$ODLQ�=$%8/21 -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�/���������
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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�6DQJXLQHW�HQ�GDWH�GX����QRYHPEUH������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���RFWREUH�������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�6DQJXLQHW�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�3DUHQWLV�HQ�%RUQ��/H�WUpVRULHU�SD\HXU�JpQpUDOGRLW�WRXMRXUV�rWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW�GHV�/DQGHV��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GH�FH�MRXU�SRUWDQW�LQVWLWXWLRQ�G
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LO�VXLW��©�OH�V\QGLFDW�D�SRXU�REMHW�G¶DVVXUHU�OD�JDUGHULH�HQWUH�OHV�GHX[�EXV�HW�G¶DVVXUHU�OD�JDUGHULH�pJDOHPHQW�DYDQW�HW�DSUqV�OD�MRXUQpHVFRODLUH���VXU�O¶pFROH�GH�0RQVpJXU��OH�PDWLQ�GH��K�j��K����OH�VRLU�GH���K���j���K�����VXU�O¶pFROH�GH�3RXGHQ[��OH�PDWLQ�GH��K�j��K����OH�VRLU�GH���K�j���K����ª$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OD�3UpVLGHQWH�GX�6,98�6FRODLUH���OHV�6HSW�&ROOLQHV����OHV�PDLUHV�GHVFRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
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LO�VXLW���$���&RPSpWHQFHV�REOLJDWRLUHV��±�&UpDWLRQ��DPpQDJHPHQW�HW�HQWUHWLHQ�GH�OD�YRLULH�G¶LQWpUrW�FRPPXQDXWDLUHDPpQDJHPHQW�HW�HQWUHWLHQ�GX�UHYrWHPHQW�GH�OD�YRLULH�FRPPXQDOHFUpDWLRQ��DPpQDJHPHQW�HW�HQWUHWLHQ�GHV�RXYUDJHV�G¶DUW�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��OHVPDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
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DYDQFHV�GHV�RUJDQLVPHV�SXEOLFV��9X�OH�FRGH�GH�OD�URXWH��QRWDPPHQW�VRQ�DUWLFOH�5��������9X�O
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DYDQFHV�HW�GHV�UpJLVVHXUV�GHUHFHWWHV��9X�OD�GHPDQGH�GX�PDLUH�GH�OD�FRPPXQH�GH�6DLQW�3DXO�OHV�'D[�HQ�GDWH�GX���GpFHPEUH������VROOLFLWDQW�OD�FUpDWLRQ�G
XQH�UpJLHGH�UHFHWWH�SRXU�OD�SHUFHSWLRQ�GHV�DPHQGHV�IRUIDLWDLUHV�GH�OD�SROLFH�GH�OD�FLUFXODWLRQ�HW�GHV�FRQVLJQDWLRQV�SDU�OHV�DJHQWV�GH�ODSROLFH�PXQLFLSDOH��9X�O
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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�'D[��/H�WUpVRULHU�SD\HXU�JpQpUDO�GRLW�WRXMRXUVrWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
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DUUrWp�GX����)pYULHU������IL[DQW�OD�FRPSRVLWLRQ�GHV�GRVVLHUV�GH�GHPDQGH�G
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$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����IpYULHU�����3RXU�OH�3UpIHW�GH�5pJLRQ��OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/¶(03/2,�(7�/$�)250$7,21352)(66,211(//(�$55Ç7e�'8��������������02',),&$7,21�'(6�35()250$7,216�$�/
(&2/(�'(�5(('8&$7,21352)(66,211(//(�52%(57�/$7(8/$'(�¬�%25'($8;/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV�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�Q��������GX����0DUV������UHODWLYH�j�OD�SURFpGXUH�G
LQVWUXFWLRQ�GHV�GRVVLHUV�GH�GHPDQGHV�G
DJUpPHQW�GHVFHQWUHV�RX�GHV�VHFWLRQV�GH�SUpRULHQWDWLRQ�HW�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�DX[�FHQWUH�G
pGXFDWLRQ�RX�GH�UppGXFDWLRQSURIHVVLRQQHOOH��9X�OD�FLUFXODLUH�Q��������GX����MDQYLHU������SRUWDQW�DSSOLFDWLRQ�GX�GpFUHW�Q���������GX���PDL�������9X�OD�GHPDQGH�IRUPXOpH�SDU�O
(�5�3��21$&$55Ç7($57,&/(��/
DJUpPHQW�GpOLYUp�j�O
(FROH�GH�5ppGXFDWLRQ�3URIHVVLRQQHOOH�5REHUW�/$7(8/$'(��JpUpH�SDU�O
2IILFH�1DWLRQDO�GHV�$QFLHQV&RPEDWWDQWV��HW�VLV�����UXH�GX�+DPHO�������%25'($8;��HVW�PRGLILp�FRPPH�VXLW���OD�GXUpH�GH�OD�SUpIRUPDWLRQ�HVW�DVVRXSOLH��HOOH�SHXW�rWUH�LQIpULHXUH�j���PRLV�SRXU�O
HQVHPEOH�GHV�VWDJLDLUHV�/H�GLVSRVLWLI�GH�IRUPDWLRQ�FRPSUHQG�����SODFHV��UpSDUWLHV�HQ���ILOLqUHV��DYHF�GHV�F\FOHV�GH���DQQpHV�VFRODLUHV��7HUWLDLUH��±�&RPSWDELOLWp����$�±�%(3��PpWLHUV�GH�OD�FRPSWDELOLWp���$�±�%$&�SUR��FRPSWDELOLWp���±�6HFUpWDULDW����$�±�%(3��PpWLHUV�GX�VHFUpWDULDW���$�±�%$&�SUR��VHFUpWDULDW�*pQLH�FLYLO��$�±�%(3��EkWLPHQW��RSWLRQ�FRQVWUXFWLRQ���$�±�%$&�SUR��pWXGH�GH�SUL[��RUJDQLVDWLRQ�HW�JHVWLRQ�GH�WUDYDX[�(32*7�*pQLH�PpFDQLTXH��$�±�0HQWLRQ�FRPSOpPHQWDLUH��GHVVLQDWHXU�HQ�FRQVWUXFWLRQ�PpWDOOLTXH���$�±�%$&�SUR��pWXGH�HW�GpILQLWLRQ�GH�SURGXLWV�LQGXVWULHOV�('3,�*pQLH�pOHFWULTXH��±�(OHFWURQLTXH�����$�HW���$�±�&$3�HW�%(3��pOHFWURWHFKQLTXH���± 7HFKQLFLHQ�HQ�(OHFWURQLTXH��9DOLGDWLRQ���&$3��%(3�HW�%$&�67,�VHORQ�GHV�U\WKPHV�LQGLYLGXDOLVpVHW�VHORQ�OHV�FDSDFLWpV�HW�PRWLYDWLRQV���± 7HFKQLFLHQ�G
pWXGHV�HQ�DXWRPDWLVPHV����$�±�%(3��pOHFWURWHFKQLTXH���$�±�)&,/�QLYHDX[�9�HW�,9�±�%$&�SUR��(TXLSHPHQWV�HW�LQVWDOODWLRQV�pOHFWULTXHV�(,(��$57,&/(��/
(53�HVW�pJDOHPHQW�DJUppH�SRXU�DFFXHLOOLU�GHV�VWDJLDLUHV�HQ�SUpIRUPDWLRQ������VWDJLDLUHV�VXU�PD[LPXP���PRLV�HW����VWDJLDLUHVSRXU�GHV�VWDJHV�GH���PRLV�$57,&/(��/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXLVHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�FKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�
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DJUpPHQW�GHV�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�GHUppGXFDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�SUpRULHQWDWLRQ�HW�DX[�FHQWUHV�G
pGXFDWLRQ�RX�GH�UppGXFDWLRQ9X�OD�FLUFXODLUH�Q��������GX����MDQYLHU������SRUWDQW�DSSOLFDWLRQ�GX�GpFUHW�Q���������GX���PDL�������9X�O
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DJUpPHQW�GpOLYUp�DX�&HQWUH�GH�5ppGXFDWLRQ�)RQFWLRQQHOOH�HW�3URIHVVLRQQHOOH�JpUp�SDU�OD�/LJXH�SRXU�O
$GDSWDWLRQ�GX�'LPLQXp3K\VLTXH�DX�7UDYDLO�HW�VLV�j�9LUD]HLO���������0DUPDQGH�HVW�PRGLILp�FRPPH�VXLW���OH�GLVSRVLWLI�GH�IRUPDWLRQ�FRPSUHQG���SODFHV�SRXU�¶ 8QH�SUpSDUDWRLUH�j�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�SRXU�$GXOWHV��RULHQWpH�WHUWLDLUH¶ 8QH�EDVH�WHUWLDLUH��RUJDQLVpH�GH�IDoRQ�PRGXODULVpH�HQ�XQ�VHXO�F\FOH��SHUPHWWDQW�GHV�HQWUpHV�HW�VRUWLHV�SHUPDQHQWHV�HWSURSRVDQW���SURGXLWV�TXDOLILDQWV��ª ¾ $JHQW�$GPLQLVWUDWLI�G
(QWUHSULVH�DYHF�H[WHQVLRQ��« ��$+��DLGH�DX�IRQFWLRQQHPHQW�G
XQ�VHUYLFH1LYHDX�9 « ��$,��VXLYL�DGPLQLVWUDWLI�FRXUDQW�HW�SDLH�GX�SHUVRQQHO¬ ��$.��WUDLWHPHQW�FRPSWDEOH�GHV�RSpUDWLRQV�FRXUDQWHVª ¾ $VVLVWDQW�&RPSWDELOLWp�*HVWLRQ« ¾ 6HFUpWDLUH�$VVLVWDQW���6$1LYHDX�,9 « ¾ 6HFUpWDLUH�FRPSWDEOH¬ ¾ 7HFKQLFLHQ�HQ�6HFUpWDULDW��RSWLRQ�&RPPHUFLDOH���76�&RP/
pWDEOLVVHPHQW�SURSRVH�HQ�RXWUH�XQ�PRGXOH�GH�SHUIHFWLRQQHPHQW�HQ�VHFUpWDULDW�PpGLFDO��QRQ�TXDOLILDQW��SRXU�GHV�VWDJLDLUHVD\DQW�VXLYL�XQ�SDUFRXUV�GH�QLYHDX�,9�RX�9�&HWWH�PRGLILFDWLRQ�Q
HQWUDvQH�SDV�G
DXJPHQWDWLRQ�GH�OD�FDSDFLWp�G
DFFXHLO�DJUppH�$57,&/(��/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXLVHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�FKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH����IpYULHU�����/H�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/¶(03/2,�(7�/$�)250$7,21352)(66,211(//(�'e&,6,21�'
$*5e0(17�,1,7,$/�6,03/(�$8�7,75(�'(6�(03/2,6�'(�6(59,&(6�$8;3$57,&8/,(56��$48����9X�OD�ORL�1��������GX����MDQYLHU������UHODWLYH�DX�GpYHORSSHPHQW�GHV�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�0LQLVWqUH�GX�WUDYDLO�HW�GHV�DIIDLUHV�VRFLDOHV�9X�OD�GHPDQGH�G
DJUpPHQW�VLPSOH�SUpVHQWpH�SDU���O
$VVRFLDWLRQ�GH�VRLQV�HW�GH�VHUYLFHV�G�DLGH�j�GRPLFLOH'e&,'($57,&/(��/
DVVRFLDWLRQ�GH�VRLQV�HW�GH�VHUYLFHV�G
DLGH�j�GRPLFLOH���0DLULH��������/$&$3(//(�%,521HVW�DJUpp�DX�WLWUH�GHV�HPSORLV�GH�VHUYLFHV�DX[�SDUWLFXOLHUV�j�FRPSWHU�GH�OD�GDWH�GH�OD�SUpVHQWH�GpFLVLRQ�MXVTX
DX����GpFHPEUH�����
$57,&/(��
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DJUpPHQW�HVW�DFFRUGp�SRXU�O
H[HUFLFH�FRQFHUQDQW�OHV�DFWLYLWpV�FL�DSUqV����PpQDJH��UHSDVVDJH��SUpSDUDWLRQ�GHV�UHSDV��FRXUVHV��DLGH�DGPLQLVWUDWLYH��JDUGH�j�GRPLFLOH�j�O
H[FHSWLRQ�GHV���GH����DQV��KDQGLFDSpV�����DQV�*DUGH�G
HQIDQWV�GH���DQV�HW��TXL�VHURQW�HIIHFWXpHV�j�WLWUH�GH���SUHVWDWDLUH��PDQGDWDLUH�$57,&/(��/
DJUpPHQW�SHXW�IDLUH�O
REMHW�G
XQH�VXVSHQVLRQ�RX�G
XQ�UHWUDLW�GqV�ORUV�TXH�QH�VRQW�SOXV�UHVSHFWpHV�OHV�FRQGLWLRQV�UHTXLVHV�jO
REWHQWLRQ�GH�O
DJUpPHQW�$57,&/(��/D�SUpVHQWH�GpFLVLRQ�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH����MDQYLHU�����3RXU�OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�'LUHFWHXU�$GMRLQW�7KLHUU\�1$8'28 DE
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