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DGKpUHU�DX�6,(720�GH�&KDORVVH�HQ�OLHX�HW�SODFH�GH�VHV�FRPPXQHV�PHPEUHV��9X�OHV�GpOLEpUDWLRQV�GX�&RPLWp�6\QGLFDO�GX�6,(720�GH�&KDORVVH�HQ�GDWH�GX����VHSWHPEUH������DFFHSWDQW�OH�UHWUDLW�GH�OD&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
2UWKH]�HW�O
DGKpVLRQ�GHV�&RPPXQDXWpV�GH�&RPPXQHV�GX�FDQWRQ�GH�0RQWIRUW�HQ&KDORVVH��GH�3RXLOORQ��GX�&DS�GH�*DVFRJQH�HW�GX�7XUVDQ�HQ�OLHX�HW�SODFH�GH�OHXUV�FRPPXQHV�PHPEUHV�HW�SURSRVDQW�XQHPRGLILFDWLRQ�GHV�VWDWXWV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6,(720�GH�&KDORVVH�HQ�GDWH�GX����GpFHPEUH������DFFHSWDQW�O
DGKpVLRQ�GH�OD&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�7DUXVDWH�FRPSUHQDQW�OHV�VHL]H�FRPPXQHV�PHPEUHV��6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�GX�6HFUpWDLUH�*pQpUDO�GHV�3\UpQpHV�$WODQWLTXHV��$55Ç7(17$57,&/(��/D�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
2UWKH]��UHSUpVHQWDQW�OHV�FRPPXQHV�GH�%DLJWV�GH�%pDUQ��%RQQXW��3X\RR��5DPRXV�HW6DXOW�GH�1DYDLOOHV��HVW�DXWRULVpH�j�VH�UHWLUHU�GX�6,(720�GH�&KDORVVH�j�FRPSWHU�GX��HU MDQYLHU������$57,&/(��$�FRPSWHU�GX��HU MDQYLHU�������OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�0RQWIRUW�HQ�&KDORVVH��OD�&RPPXQDXWp�GH&RPPXQHV�GH�3RXLOORQ��OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7XUVDQ�HW�OD&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�7DUXVDWH�VH�VXEVWLWXHQW�HQ�OLHX�HW�SODFH�GH�OHXUV�FRPPXQHV�PHPEUHV�DX�VHLQ�GX�6,(720GH�OD�&KDORVVH�TXL�GHYLHQW�V\QGLFDW�PL[WH��FRQIRUPpPHQW�j�O
DUWLFOH�/���������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHVSRXU�O
H[HUFLFH�GH�OHXUV�FRPSpWHQFHV�FROOHFWH�HW�RX�WUDLWHPHQW�GHV�GpFKHWV�$57,&/(��/H�6,(720�GH�&KDORVVH�HVW�WUDQVIRUPp�HQ�6\QGLFDW�0L[WH�j�FRPSWHU�GX��HU MDQYLHU������$57,&/(��/H�6\QGLFDW��D�SRXU�REMHW�G
DVVXUHU����OD�FROOHFWH�HW�OD�UpFXSpUDWLRQ�GHV�GpFKHWV�GHV�PpQDJHV���OH�WUDLWHPHQW�GHV�GpFKHWV�GHV�PpQDJHV���OD�FROOHFWH�GHV�GpFKHWV�SURGXLWV�SDU�OHV�DGPLQLVWUDWLRQV���OH�WUDLWHPHQW�GHV�GpFKHWV�SURGXLWV�SDU�OHV�DGPLQLVWUDWLRQV���OD�UpFXSpUDWLRQ�GHV�GpFKHWV�DVVLPLODEOHV�DX[�RUGXUHV�PpQDJqUHV�GHV�FRPPHUoDQWV�HW�DUWLVDQV�GDQV�OD�OLPLWH�GH�������OLWUHV�SDUVHPDLQH����OH�WUDLWHPHQW�GHV�GpFKHWV�DVVLPLODEOHV�DX[�RUGXUHV�PpQDJqUHV�GHV�FRPPHUoDQWV�HW�DUWLVDQV�GDQV�OD�OLPLWH�GH�������OLWUHV�SDUVHPDLQH����OD�UpFXSpUDWLRQ�GHV�'pFKHWV�,QGXVWULHOV�%DQDOV��'�,�%�����OH�WUDLWHPHQW�GHV�'�,�%�&RPSpWHQFHV�FRQFHUQDQW�OD�FROOHFWH����FROOHFWH�GHV�RUGXUHV�PpQDJqUHV���FROOHFWH�GHV�GpFKHWV�SURGXLWV�SDU�OHV�DGPLQLVWUDWLRQV���FROOHFWH�VpOHFWLYH�HW�WUL�FRQGLWLRQQHPHQW�GHV�GpFKHWV�UHF\FODEOHV���UpFXSpUDWLRQ�GHV�GpFKHWV�GHV�PpQDJHV�DX�PR\HQ�GH�GpFKHWWHULHV���UpFXSpUDWLRQ�GHV�GpFKHWV�DVVLPLODEOHV�DX[�RUGXUHV�PpQDJqUHV�GHV�FRPPHUoDQWV�HW�DUWLVDQV�DX�PR\HQ�GH�GpFKHWWHULHV�GDQV�ODOLPLWH�GH�������OLWUHV�SDU�VHPDLQH����UpFXSpUDWLRQ�GHV�'�,�%��DX�PR\HQ�GH�GpFKHWWHULHV�&RPSpWHQFHV�FRQFHUQDQW�OH�WUDLWHPHQW����WUDLWHPHQW�GHV�RUGXUHV�PpQDJqUHV���WUDLWHPHQW�SDU�VWRFNDJH�GHV�GpFKHWV�XOWLPHV�GDQV�XQ�&HQWUH�GH�6WRFNDJH�GH�FODVVH�,,�GHV�'pFKHWV�0pQDJHUV�HW�$VVLPLOpV�&�6�'�0�$���RX�GDQV�GHV�FHQWUHV�GH�VWRFNDJH�GH�FODVVH�,,,���WUDLWHPHQW�GHV�GpFKHWV�SURGXLWV�SDU�OHV�DGPLQLVWUDWLRQV���WUDLWHPHQW�GHV�GpFKHWV�YpJpWDX[���WUDLWHPHQW�GHV�GpFKHWV�DVVLPLODEOHV�DX[�RUGXUHV�PpQDJqUHV�GHV�FRPPHUoDQWV�HW�DUWLVDQV���WUDLWHPHQW�GHV�'�,�%�$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�3UpVLGHQW�GX�6,(720�GH�&KDORVVH��OHV�3UpVLGHQWV�GHV�&RPPXQDXWpV�GH�&RPPXQHV�FRQFHUQpHV�HW�OHV�PDLUHVGHV�FRPPXQHV�FRQFHUQpHV��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�OHV�GpSDUWHPHQWV�GHV�/DQGHV�HW�GHV�3\UpQpHV�$WODQWLTXHV�3DX��OH����GpFHPEUH����� 0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW�GHV�3\UpQpHV�$WODQWLTXHV 3RXU�OH�3UpIHW�GHV�/DQGHV�/H�'LUHFWHXU�GH�&DELQHW� /H�6HFUpWDLUH�*pQpUDO�'HQLV�*$8',1 -HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������
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&20081$87(�'(�&20081(6�'8�*$%$5'$1$55(7(�35()(&725$/�3257$17�02',),&$7,21�'(6�67$7876�(7�(;7(16,21�'(6�&203(7(1&(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�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�GX�*DEDUGDQ��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����PDL������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQH�GX�*DEDUGDQ�HQ�GDWH�GX����VHSWHPEUH�����VROOLFLWDQW�O
H[WHQVLRQ�GHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��ORJHPHQW�HW�FDGUH�GH�YLH��SURWHFWLRQ�HW�PLVH�HQYDOHXU�GH�O
HQYLURQQHPHQW��DFWLRQ�VRFLDOH��pGXFDWLRQ�FXOWXUH�VSRUWV��WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ�LQIRUPDWLRQ�FRPPXQLFDWLRQ�SURPRWLRQ��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�O
XQDQLPLWp��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��&RPSpWHQFHV�REOLJDWRLUHV������$PpQDJHPHQW�GH�O
HVSDFH� DFTXLVLWLRQ��JHVWLRQ�HW�UpWURFHVVLRQ�pYHQWXHOOH�j�GHV�WLHUV�GH�UpVHUYHV�IRQFLqUHV�DX�VHQV�GHV�DUWLFOH�/�������HW�/�������GX�&RGHGH�O
8UEDQLVPH�� &RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�Q���������GX����MXLQ������G
RULHQWDWLRQ�SRXU�O
$PpQDJHPHQW�HW�OH�'pYHORSSHPHQW'XUDEOH�GX�7HUULWRLUH�HW�SRUWDQW�PRGLILFDWLRQ�GH�OD�ORL�Q���������GX���IpYULHU������G
2ULHQWDWLRQ�SRXU�O
$PpQDJHPHQW�HW�OH'pYHORSSHPHQW�GX�WHUULWRLUH�HW�GX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX�3$<6��OD�&RPPXQDXWp�GH�&RPPXQHVHVW�FRPSpWHQWH�SRXU����O
LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�XQ�3$<6��GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�&RQVHLO�GH�'pYHORSSHPHQW��SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�&KDUWH�GH�3$<6��SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�6\QGLFDW�0L[WH�RX�XQ�*URXSHPHQW�G
,QWpUrW�3XEOLF�GH�'pYHORSSHPHQW�/RFDO�GHVWLQp�jUHSUpVHQWHU�OH�3$<6�&RPSpWHQFHV�RSWLRQQHOOHV/RJHPHQW�HW�FDGUH�GH�YLH/HV�SURJUDPPHV�ORFDX[�GH�O
KDELWDW��3/+��HW�OHV�RSpUDWLRQV�SURJUDPPpHV�GH�O
KDELWDW��23$+��VRQW�GH�FRPSpWHQFHFRPPXQDXWDLUH�3URWHFWLRQ�HW�PLVH�HQ�YDOHXU�GH�O
HQYLURQQHPHQW� &ROOHFWH��WUDLWHPHQW�HW�YDORULVDWLRQ�GHV�GpFKHWV�GHV�PpQDJHV�HW�GpFKHWV�DVVLPLOpV��WHOV�TXH�SUpYXV�j�O
DUWLFOH�/���������GX&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�$FWLRQV�VRFLDOH3HUVRQQHV�kJpHV*HVWLRQ�GX�VHUYLFH�DLGH�j�GRPLFLOH��� DLGH�PpQDJqUH� DX[LOLDLUH�GH�YLH�HW�JDUGH�GH�MRXU�GDQV�OH�FDGUH�GH�O
$�3�$�(QIDQFH�-HXQHVVH� 7RXWHV�pWXGHV�HW�DFWLRQV�G
LQWpUrW�FRPPXQDXWDLUH�YLVDQW�j�O
LQVHUWLRQ�VRFLDOH�HW�SURIHVVLRQQHOOH�GH�OD�MHXQHVVH�HW�QRWDPPHQWVRXWLHQ�j�OD�0LVVLRQ�/RFDOH�/DQGDLVH� 7RXWHV�pWXGHV�HW�DFWLRQV�YLVDQW�j�IDYRULVHU�O
DFFXHLO�GH�OD�SHWLWH�HQIDQFH�HW�QRWDPPHQW�OH�VRXWLHQ�j�O
$VVRFLDWLRQ��/RXV�3HWLWV(VEpULWV�(GXFDWLRQ���&XOWXUH���6SRUW� 7RXWHV�pWXGHV�HW�DFWLRQV�G
LQWpUrW�FRPPXQDXWDLUH�YLVDQW�j�IDYRULVHU�OH�GpYHORSSHPHQW�GH�O
pGXFDWLRQ��QRWDPPHQW��¾ SDU�OD�SDUWLFLSDWLRQ�j�O
pODERUDWLRQ�HW�j�OD�PLVH�HQ�°XYUH�G
XQ�&RQWUDW�(GXFDWLI�ORFDO¾ SDU�OH�ILQDQFHPHQW�RX�OD�PLVH�j�GLVSRVLWLRQ�G
LQWHUYHQDQWV�DJUppV�SDU�O
(GXFDWLRQ�1DWLRQDOH�GDQV�OHV�pFROHV�SULPDLUHV� 7RXWHV�pWXGHV�HW�DFWLRQV�G
LQWpUrW�FRPPXQDXWDLUH�YLVDQW�j�IDYRULVHU�OD�GLIIXVLRQ�HW�OHV�SUDWLTXHV�FXOWXUHOOHV�QRWDPPHQW��¾ SDU�O
RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV�FXOWXUHOOHV¾ SDU�OH�VRXWLHQ�ILQDQFLHU�HW�RX�PDWpULHO�DX[�DVVRFLDWLRQV�FXOWXUHOOHV�VRXV�UpVHUYH�GH�OD�VLJQDWXUH�GH�FRQYHQWLRQV� 7RXWHV�pWXGHV�HW�DFWLRQV�YLVDQW�j�IDYRULVHU�OH�GpYHORSSHPHQW�GX�VSRUW��QRWDPPHQW¾ SDU�OH�UHFUXWHPHQW�G
XQ�DQLPDWHXU�VSRUWLI¾ SDU�O
RUJDQLVDWLRQ�GH�PDQLIHVWDWLRQV�VSRUWLYHV�G
LQWpUrW�FRPPXQDXWDLUH�7HFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�OD�FRPPXQLFDWLRQ7RXWHV�pWXGHV�HW�DFWLRQV�G
LQWpUrW�FRPPXQDXWDLUH�YLVDQW�j�GpYHORSSHU�O
XWLOLVDWLRQ�GHV�WHFKQRORJLH�GH�O
LQIRUPDWLRQ�HW�GH�ODFRPPXQLFDWLRQ�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQDXWp�HW�QRWDPPHQW�OD�JHVWLRQ�G
XQ�DWHOLHU�PXOWLVHUYLFHV�LQIRUPDWLTXH�,QIRUPDWLRQ�FRPPXQLFDWLRQ�SURPRWLRQ
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7RXWHV�pWXGHV�HW�DFWLRQV�G
LQIRUPDWLRQ��GH�FRPPXQLFDWLRQ�RX�GH�SURPRWLRQ�VXVFHSWLEOHV�GH�IDYRULVHU�O
LQIRUPDWLRQ�GHVKDELWDQWV��OH�OLHQ�VRFLDO�HQWUH�OHV�KDELWDQWV�HW�SURPRXYRLU�O
LGHQWLWp�FRPPXQDXWDLUH�$57,&/(��8Q�H[HPSODLUH�GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*DEDUGDQ��OHV�PDLUHV�GHV�FRPPXQHVFRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+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�0LPL]DQ��6XU�SURSRVLWLRQ�GX�0DLUH�GH�0LPL]DQ�HQ�GDWH�GX����RFWREUH������HW�DSUqV�DYLV�IDYRUDEOH�GX�WUpVRULHU�SD\HXU�JpQpUDO�HQ�GDWH�GX��GpFHPEUH�������$55Ç7($57,&/(��0��&KULVWLDQ�%5867,6��UHVSRQVDEOH�GH�OD�SROLFH�PXQLFLSDOH�GH�OD�FRPPXQH�GH�0LPL]DQ�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��(ULF�'8&20�HVW�GpVLJQp�VXSSOpDQW�$57,&/(��/HV�DXWUHV�SROLFLHUV�PXQLFLSDX[�GH�OD�FRPPXQH�GH�0LPL]DQ�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�$GPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����MDQYLHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+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�0LPL]DQ�HQ�GDWH�GX���RFWREUH������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��GpFHPEUH�������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�0LPL]DQ�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�GHV
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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�0LPL]DQ��/H�WUpVRULHU�SD\HXU�JpQpUDO�GRLWWRXMRXUV�rWUH�HQ�SRVVHVVLRQ�GH�OD�OLVWH�H[KDXVWLYH�GHV�PDQGDWDLUHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�)DLW�j�0RQW�GH�0DUVDQ��OH����MDQYLHU�����3RXU�OH�3UpIHW�GHV�/DQGHV��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������6<1',&$7�0,;7(�'
(/,0,1$7,21�'(6�'(&+(76�'(�/$�+$87(�/$1'($55(7(�35()(&725$/�3257$17�&5($7,21�'8�6<1',&$7�0,;7(�'
(/,0,1$7,21�'(6�'(&+(76�'(�/$+$87(�/$1'(�(175(�/$�&20081$87(�'(�&20081(6�'8�3$<6�025&(1$,6��/$�&20081$87(�'(&20081(6�'8�3$<6�'
$/%5(7�(7�/(6�&20081(6�'(�&200(16$&4��/8*/21��6$%5(6��62/)(5,12�(775(16$&4/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�FRGH�JpQpUDO�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�QRWDPPHQW�O
DUWLFOH�/���������9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�HQ�GDWH�GX����GpFHPEUH�����VROOLFLWDQW�OD�FUpDWLRQ�G
XQ�V\QGLFDW�G
pOLPLQDWLRQ�GHV�GpFKHWV�GpQRPPp�6\QGLFDW�0L[WH�G
(OLPLQDWLRQ�GHV�'pFKHWV�GH�OD+DXWH�/DQGH�HW�DSSURXYDQW�OHV�VWDWXWV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�G
$OEUHW�HQ�GDWH�GX����GpFHPEUH�����VROOLFLWDQW�OD�FUpDWLRQ�G
XQ�V\QGLFDW�G
pOLPLQDWLRQ�GHV�GpFKHWV�GpQRPPp�6\QGLFDW�0L[WH�G
(OLPLQDWLRQ�GHV�'pFKHWV�GH�OD�+DXWH/DQGH�HW�DSSURXYDQW�OHV�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�GH�&RPPHQVDFT�����GpFHPEUH��������/XJORQ�����GpFHPEUH�������6DEUHV�����GpFHPEUH��������6ROIpULQR�����GpFHPEUH��������7UHQVDFT�����GpFHPEUH��������VROOLFLWDQW�OD�FUpDWLRQ�G
XQV\QGLFDW�G
pOLPLQDWLRQ�GHV�GpFKHWV�GpQRPPp�6\QGLFDW�0L[WH�G
(OLPLQDWLRQ�GHV�'pFKHWV�GH�OD�+DXWH�/DQGH�HW�DSSURXYDQW�OHVVWDWXWV��9X�OD�GpVLJQDWLRQ�GX�UHFHYHXU�GX�V\QGLFDW�SDU�OH�7UpVRULHU�3D\HXU�*pQpUDO�GHV�/DQGHV�HQ�GDWH�GX����GpFHPEUH�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��,O�HVW�FUpp��j�FRPSWHU�GH�FH�MRXU��XQ�V\QGLFDW�G
pOLPLQDWLRQ�GHV�GpFKHWV�GpQRPPp�6\QGLFDW�0L[WH�G
(OLPLQDWLRQ�GHV�'pFKHWV�GHOD�+DXWH�/DQGH�HQWUH����OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�SRXU�O
HQVHPEOH�GH�VHV�FRPPXQHV�PHPEUHV���OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�G
$OEUHW��SRXU�OHV�VHXOHV�FRPPXQHV�G
$UJHORXVH��&DOOHQ��/X[H\�HW�6RUH���OHV�FRPPXQHV�GH�&RPPHQVDFT��/XJORQ��6DEUHV��6ROIpULQR�HW�7UHQVDFT�$57,&/(��/H�V\QGLFDW�H[HUFH�GH�SOHLQ�GURLW�DX[�OLHX�HW�SODFH�GH�VHV�FRPPXQHV�PHPEUHV�OD�FRPSpWHQFH���pOLPLQDWLRQ�GHV�GpFKHWV�$57,&/(��/H�VLqJH�GX�V\QGLFDW�HVW�IL[p�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�����SODFH�/pR�%RX\VVRX�j�0RUFHQ[�$57,&/(��/H�V\QGLFDW�HVW�FRQVWLWXp�SRXU�XQH�GXUpH�LOOLPLWpH�$57,&/(��/H�V\QGLFDW�HVW�DGPLQLVWUp�SDU�XQ�FRQVHLO�FRQVWLWXp�GH�PHPEUHV�GpOpJXpV�pOXV�SDU�OHV�DVVHPEOpHV�GpOLEpUDQWHV�GHV�PHPEUHV�jUDLVRQ�GH������UHSUpVHQWDQWV�WLWXODLUHV�HW���UHSUpVHQWDQWV�VXSSOpDQWV�SRXU�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�����UHSUpVHQWDQWV�WLWXODLUHV�HW���UHSUpVHQWDQWV�VXSSOpDQWV�SRXU�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�G
$OEUHW�����UHSUpVHQWDQW�WLWXODLUH�HW���UHSUpVHQWDQW�VXSSOpDQW�SDU�FRPPXQH�LQGLYLGXHOOH�$57,&/(��/H�EXUHDX�GX�V\QGLFDW�HVW�FRPSRVp�G
XQ�3UpVLGHQW�HW�GH�YLFH�SUpVLGHQWV�GRQW�OH�QRPEUH�VHUD�GpWHUPLQp�SDU�OH�&RPLWp�6\QGLFDOHW�GH���PHPEUHV�$57,&/(��/HV�IRQFWLRQV�GH�UHFHYHXU�GX�V\QGLFDW�VHURQW�H[HUFpHV�SDU�OH�5HFHYHXU�GH�OD�5HFHWWH�3HUFHSWLRQ�GH�0RUFHQ[
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$57,&/(��/H�6\QGLFDW�0L[WH�G
(OLPLQDWLRQ�GHV�'pFKHWV�GH�OD�+DXWH�/DQGH�HVW�UpJL�VHORQ�OHV�PRGDOLWpV�IL[pHV�GDQV�OHV�VWDWXWV�DQQH[pV�DXSUpVHQW�DUUrWp�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�7UpVRULHU�3D\HXU�*pQpUDO�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH&RPPXQHV�GX�3D\V�0RUFHQDLV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�G
$OEUHW��OHV�PDLUHV�GH�&RPPHQVDFT�/XJORQ��6DEUHV��6ROIpULQR�HW�7UHQVDFT��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUDSXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�HWQRWDPPHQW�VHV�DUWLFOHV��������HW������$UWLFOHV�/������������/���������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV7HUULWRULDOHV�������TXLQTXLHV�&�HW������QRQLHV�&�GX�&RGH�*pQpUDO�GHV�,PS{WV���9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
$LUH�VXUO
$GRXU��9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV��9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH6XG��9X�O
DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV��9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX����RFWREUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
$LUH�VXU�O
$GRXU��LQVWDXUDQW�ODWD[H�SURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX���VHSWHPEUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��LQVWDXUDQW�OD�WD[HSURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX����QRYHPEUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV�LQVWDXUDQW�OD�WD[HSURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX���MDQYLHU������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG�LQVWDXUDQW�OD�WD[HSURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX����GpFHPEUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV�LQVWDXUDQW�OD�WD[HSURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������IL[DQW�OD�OLVWH�GHV�FRPPXQDXWpV�GH�FRPPXQHV�UHOHYDQW�GHV�GLVSRVLWLRQV�GHO
DUWLFOH�/�����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��&RQVLGpUDQW�TXH�FHV�FRPPXQDXWpV�GH�FRPPXQHV�UHPSOLVVHQW�OHV�FRQGLWLRQV�GpPRJUDSKLTXHV�SUpYXHV�SDU�O
DUWLFOH�/����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�OLVWH�GHV�FRPPXQDXWpV�GH�FRPPXQHV�UHPSOLVVDQW�O
HQVHPEOH�GHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH�/�����������GX�&RGH*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�HVW�FRPSOpWpH�FRPPH�VXLW����&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
$LUH�VXU�O
$GRXU��&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV��&RPPXQDXWp�GH�&RPPXQHV�0DUHPQH�$GRXU�&{WH�6XG��&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HW�OH�6RXV�3UpIHW�GH�'D[�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GH�ODSUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH�HWQRWDPPHQW�VHV�DUWLFOHV��������HW������$UWLFOHV�/������������/���������HW�VXLYDQWV�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV7HUULWRULDOHV�������TXLQTXLHV�&�HW������QRQLHV�&�GX�&RGH�*pQpUDO�GHV�,PS{WV���
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9X�OHV�DUUrWpV�SUpIHFWRUDX[�GX����GpFHPEUH�������GX����GpFHPEUH�������GX����GpFHPEUH������HW�GX����GpFHPEUH������IL[DQWOD�OLVWH�GHV�FRPPXQDXWpV�GH�FRPPXQHV�UHOHYDQW�GHV�GLVSRVLWLRQV�GH�O
DUWLFOH�/�����������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV7HUULWRULDOHV��9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��9X�O
DUUrWp�SUpIHFWRUDO�PRGLILp�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�9LOOHQHXYHGH�0DUVDQ�HQ�$UPDJQDF�ODQGDLV��9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX����GpFHPEUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW�LQVWDXUDQW�OD�WD[HSURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������9X�OD�GpOLEpUDWLRQ�HQ�GDWH�GX����RFWREUH������GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�9LOOHQHXYH�GH�0DUVDQ�HQ$UPDJQDF�/DQGDLV�LQVWDXUDQW�OD�WD[H�SURIHVVLRQQHOOH�XQLTXH�j�FRPSWHU�GX��HU MDQYLHU�������&RQVLGpUDQW�TXH�FHV�FRPPXQDXWpV�GH�FRPPXQHV�UHPSOLVVHQW�OHV�FRQGLWLRQV�SUpYXHV�SDU�O
DUWLFOH�/�����������GX�&RGH�*pQpUDOGHV�&ROOHFWLYLWpV�7HUULWRULDOHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�OLVWH�GHV�FRPPXQDXWpV�GH�FRPPXQHV�UHPSOLVVDQW�O
HQVHPEOH�GHV�FRQGLWLRQV�SUpYXHV�j�O
DUWLFOH�/�����������GX�&RGH*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�HVW�FRPSOpWpH�FRPPH�VXLW����&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�9LOOHQHXYH�GH�0DUVDQ�HQ�$UPDJQDF�/DQGDLV$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������6<1',&$7�,17(5&20081$/�'8�125'�(67�/$1'$,6$UUrWp�SUpIHFWRUDO�SRUWDQW�UHWUDLW�GH�OD�FRPPXQH�GH�6$5%$=$1GX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�HW�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����VHSWHPEUH������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV��9X�OHV�DUUrWpV�SUpIHFWRUDX[�GHV����GpFHPEUH����������IpYULHU�HW��MXLQ����������PDL��������HU DYULO����������VHSWHPEUH���������MXLOOHW����������PDUV�HW����RFWREUH������HW����VHSWHPEUH������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV��DGKpVLRQ�HW�UHWUDLW�GHFRPPXQHV���WUDQVIRUPDWLRQ�HQ�V\QGLFDW�j�OD�FDUWH�HW�WUDQVIHUW�GX�VLqJH�VRFLDO��9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�GH�6$5%$=$1�HQ�GDWH�GX����GpFHPEUH������VROOLFLWDQW�VRQ�UHWUDLW�GX6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV�HQ�GDWH�GX����MXLQ������GpFLGDQWG
DFFHSWHU�OH�UHWUDLW�GH�OD�FRPPXQH�GH�6$5%$=$1�HW�IL[DQW�OHV�PRGDOLWpV�ILQDQFLqUHV�GH�FH�UHWUDLW��9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�GH�6$5%$=$1�HQ�GDWH�GX���GpFHPEUH������DFFHSWDQW�OHV�FRQGLWLRQVILQDQFLqUHV�GH�UHWUDLW�IL[pHV�SDU�OH�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�VH�SURQRQoDQW�IDYRUDEOHPHQW�GDQV�OHVFRQGLWLRQV�GH�PDMRULWp�UHTXLVH�VXU�OH�UHWUDLW�GH�OD�FRPPXQH�GH�6$5%$=$1��6XU�OD�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FRPPXQH�GH�6$5%$=$1�HVW�DXWRULVpH�j�VH�UHWLUHU�GX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV�j�FRPSWHU�GX��HUMDQYLHU������$57,&/(��(Q�FRQWUHSDUWLH��OD�FRPPXQH�GH�6$5%$=$1�V
HQJDJH�j�YHUVHU�DX�6\QGLFDW�,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV�XQHLQGHPQLWp�ILQDQFLqUH�VHORQ�OHV�PRGDOLWpV�IL[pHV�G
XQ�FRPPXQ�DFFRUG�SDU�GpOLEpUDWLRQV�GHV�DVVHPEOpHV�GpOLEpUDQWHV�GHV�GHX[SDUWLHV��YLVpHV�FL�GHVVXV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�7UpVRULHU�3D\HXU�*pQpUDO�GHV�/DQGHV��OH�3UpVLGHQW�GX�6\QGLFDW,QWHUFRPPXQDO�GX�1RUG�(VW�/DQGDLV��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������&20081$87(�'(�&20081(6�'8�3$<6�'(�5248()257$55Ç7e�35e)(&725$/�3257$17�$'+e6,21�'(�/$�&20081(�'(�5(7-216��02',),&$7,21�'(6�67$7876(7�(;7(16,21�'(6�&203e7(1&(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V�HW�SRUWDQW�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX��IpYULHU������PRGLILp�SDU�OD�ORL�Q���������GX����MXLQ������G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�GXWHUULWRLUH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�OHV�DUWLFOHV�/���������HW�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����PDUV���������MDQYLHU�HW����GpFHPEUH������HW���DYULO������SRUWDQW�H[WHQVLRQ�GHVDWWULEXWLRQV��PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�&RPPXQDXWp�HW�DGKpVLRQ�GH�FRPPXQHV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�FRPPXQH�GH�5HWMRQV��HQ�GDWH�GX����QRYHPEUH�������VROOLFLWDQW�VRQ�DGKpVLRQ�j�OD&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��9X�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��HQ�GDWH�GX��GpFHPEUH�������DFFHSWDQW�O
DGKpVLRQ�GH�OD�FRPPXQH�GH�5HWMRQV�HW�VROOLFLWDQW�OD�PRGLILFDWLRQ�GHV�VWDWXWV�HW�O
H[WHQVLRQ�GHVFRPSpWHQFHV��9X�OHV�GpOLEpUDQWHV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�O
XQDQLPLWp��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��/D�FRPPXQH�GH�5HWMRQV�HVW�DXWRULVpH�j�DGKpUHU�j�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW�j�FRPSWHU�GX��HU MDQYLHU������VHORQ�OHV�PRGDOLWpV�ILQDQFLqUHV�MRLQWHV�HQ�DQQH[H�$57,&/(��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW���/D�&RPPXQDXWp�GH�&RPPXQHV�H[HUFH�GH�SOHLQ�GURLW�DX[�OLHX[�HW�SODFH�GHV�FRPPXQHV�PHPEUHV��OHV�FRPSpWHQFHV�VXLYDQWHV��$���&RPSpWHQFHV�REOLJDWRLUHV� $PpQDJHPHQW�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�GX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V��OD�&RPPXQDXWp�GH�&RPPXQHVHVW�FRPSpWHQWH�SRXU��O
LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�XQ�SD\V���GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�FRQVHLO�GH�GpYHORSSHPHQW���SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�FKDUWH�GX�SD\V���SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�V\QGLFDW�PL[WH�RX�G
XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�jUHSUpVHQWHU�OH�SD\V�� $FWLRQV�GH�GpYHORSSHPHQW�pFRQRPLTXH/D�&RPPXQDXWp�GH�&RPPXQHV�SUHQGUD�HQ�FKDUJH����OHV�2SpUDWLRQV�GH�5HVWUXFWXUDWLRQ�GH�O
$UWLVDQDW�HW�GX�&RPPHUFH��25$&���O
DFTXLVLWLRQ�HW�O
DPpQDJHPHQW�GH�OD�=$�VLWXpH�j�5RTXHIRUW�SRXU�XQH�VXSHUILFLH�WRWDOH�GH���KD����D����FD��FDGDVWUpH�DLQVL��6HFWLRQ�$�Q�������j�������HQ�YXH�GH�UpWURFHVVLRQ�j�GHV�HQWUHSULVHV�%���&RPSpWHQFHV�RSWLRQQHOOHV� &RQVWUXFWLRQ��HQWUHWLHQ�HW�IRQFWLRQQHPHQW�G
pTXLSHPHQW�FXOWXUHO�HW�VSRUWLI/
LQWpUrW�FRPPXQDXWDLUH�FXOWXUHO��pGXFDWLI�HW�VSRUWLI�VH�GpILQLW�SDU�WRXWH�DFWLRQ�QRXYHOOH�GRQW�O
DLUH�G
LQIOXHQFH�WRXFKH�OHVFRPPXQHV�GH�OD�&RPPXQDXWp�HW�QH�V
RSSRVHQW�SDV�DX[�DFWLRQV�HW�RX�DX[�pTXLSHPHQWV�GpMj�SUpVHQWV�GDQV�OHV�FRPPXQHV�PHPEUHV�&RQIRUPpPHQW�j�O
LQWpUrW�FRPPXQDXWDLUH�GpILQL�SDU�OHV�FRPPXQHV�PHPEUHV��OH�&RQVHLO�&RPPXQDXWDLUH�SHXW�GpFLGHU�GHSDUWLFLSHU�j�GHV�DFWLRQV�UHODWLYHV�DX[�pTXLSHPHQWV�FXOWXUHOV��pGXFDWLIV�HW�VSRUWLIV�HW�QRWDPPHQW����5pKDELOLWDWLRQ�HW�JHVWLRQ�GH�O
DQFLHQ�IR\HU�PXQLFLSDO�GH�5RTXHIRUW�HQ�&HQWUH�&XOWXUHO�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX3D\V�GH�5RTXHIRUW�GDQV�OH�EXW�GH�UHQIRUFHU�O
RIIUH�FXOWXUHOOH�FRPPXQDXWDLUH�HQ�SDUWLFXOLHU�FLQpPD��WKpkWUH��PXVLTXH�HW�WRXWHDXWUH�PDQLIHVWDWLRQ�VHUYDQW�OD�SROLWLTXH�FXOWXUHOOH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV���&UpDWLRQ�HW�DQLPDWLRQ�G
XQ�$WHOLHU�0XOWL�VHUYLFHV�,QIRUPDWLTXH�YLVDQW�j�GpPRFUDWLVHU�O
RXWLO�LQIRUPDWLTXH�HW�OHV�QRXYHOOHVWHFKQRORJLHV�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ�� 3ROLWLTXH�GX�ORJHPHQW�HW�GX�FDGUH�GH�YLH�/D�&RPPXQDXWp�GH�&RPPXQHV�SUHQGUD�HQ�FKDUJH�OHV�2SpUDWLRQV�3URJUDPPpHV�G
$PpOLRUDWLRQ�GH�O
+DELWDW��23$+��$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GH�5RTXHIRUW��OHVPDLUHV�GHV�FRPPXQHV�FRQFHUQpHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLpDX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����GpFHPEUH�����



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635�'�$�'��������6<1',&$7�0,;7(�'8�3$<6�/$1'(6�1$785(�&27(�'
$5*(17$55Ç7e�35e)(&725$/�3257$17�&5e$7,21�'8�6<1',&$7�0,;7(�'8�3$<6�/$1'(6�1$785(�&Ð7('
$5*(17/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V�HW�SRUWDQW�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX��IpYULHU������PRGLILp�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�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ��HQ�GDWH�GX����GpFHPEUH������GpFLGDQW�G
DGKpUHU�DX�6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HW�DSSURXYDQW�OHV�VWDWXWV�GX�6\QGLFDW��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DQWRQ�GH�&DVWHWV��HQ�GDWH�GX����GpFHPEUH������GpFLGDQW�G
DGKpUHU�DX�6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HW�DSSURXYDQW�OHV�VWDWXWV�GX�V\QGLFDW��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV��HQ�GDWH�GX����GpFHPEUH������GpFLGDQW�G
DGKpUHU�DX�6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HW�DSSURXYDQW�OHV�VWDWXWV�GX�V\QGLFDW��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�FRPPXQH�GH�/�H��HQ�GDWH�GX���GpFHPEUH�������GpFLGDQW�G
DGKpUHU�DX�6\QGLFDW0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HW�DSSURXYDQW�OHV�VWDWXWV�GX�V\QGLFDW��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�GH�OD�FRPPXQH�GH�0p]RV�HQ�GDWH�GX����GpFHPEUH������GpFLGDQW�G
DGKpUHU�DX6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HW�DSSURXYDQW�OHV�VWDWXWV�GX�V\QGLFDW��&RQVLGpUDQW�O
DYLV�IDYRUDEOH�GH�OD�&RPPLVVLRQ�5pJLRQDOH�SRXU�O
$PpQDJHPHQW�GX�7HUULWRLUH�HQ�GDWH�GX����QRYHPEUH������VXUOH�SURMHW�GH�SpULPqWUH�G
pWXGH�GX�3D\V�&{WH�G
$UJHQW��9X�O
DYLV�GX�7UpVRULHU�3D\HXU�*pQpUDO�GHV�/DQGHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$55Ç7($57,&/(��,O�HVW�FUpp��j�FRPSWHU�GX��HU MDQYLHU�������XQ�V\QGLFDW�PL[WH�GpQRPPp�6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQWHQWUH����OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV���OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ���OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV��OHV�FRPPXQHV�GH�/�H�HW�0p]RV�$57,&/(��/H�V\QGLFDW�D�SRXU�REMHW�G
DVVXUHU�OD�FRKpUHQFH�G
XQH�SROLWLTXH�GH�GpYHORSSHPHQW�HW�G
DPpQDJHPHQW�JOREDOH�HW�GXUDEOH�GXWHUULWRLUH�GX�SD\V�,O�FRRUGRQQHUD�OH�GpYHORSSHPHQW�GX�3D\V�SDU�OD�PLVH�HQ�FRPSOpPHQWDULWp�GHV�DFWLRQV�LQVFULWHV�GDQV�OD�FKDUWH�HW�RX�SURSRVpHVSDU�VHV�PHPEUHV��GDQV�OHV�GRPDLQHV�GH�O
pFRQRPLH��GX�VRFLDO��GH�OD�VDQWp��GHV�VHUYLFHV�j�OD�SHUVRQQH�HW�DX[�HQWUHSULVHV��GH�ODFXOWXUH��GX�VSRUW��GX�WRXULVPH��GHV�ORLVLUV��GH�O
HQYLURQQHPHQW��GH�O
KDELWDW��GX�WUDQVSRUW�HW�GHV�LQIUDVWUXFWXUHV��GH�ODFRPPXQLFDWLRQ�HW�GH�OD�SURPRWLRQ��GH�OD�IRUPDWLRQ��GH�O
HPSORL��GHV�QRXYHOOHV�WHFKQRORJLHV�GH�O
LQIRUPDWLRQ�HW�GH�ODFRPPXQLFDWLRQ�RX�DXWUH�GRPDLQH�VRXKDLWp�SDU�OHV�SDUWHQDLUHV�GX�3D\V�$57,&/(��/H�VLqJH�GX�V\QGLFDW�HVW�IL[p�j�0LPL]DQ�$57,&/(��/H�V\QGLFDW�HVW�FUpp�SRXU�XQH�GXUpH�LOOLPLWpH�$57,&/(��/HV�IRQFWLRQV�GH�UHFHYHXU�GX�V\QGLFDW�VHURQW�H[HUFpHV�SDU�OH�5HFHYHXU�GH�OD�5HFHWWH�3HUFHSWLRQ�GH�0LPL]DQ�$57,&/(��/H�V\QGLFDW�HVW�DGPLQLVWUp�SDU�XQ�&RQVHLO�FRPSRVp�GH�GpOpJXpV�WLWXODLUHV�HW�GH�GpOpJXpV�VXSSOpDQWV�pOXV�SDU�OHV�RUJDQHVGpOLEpUDQWV�GHV�PHPEUHV�j�UDLVRQ�GH����&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV ���GpOpJXpV�WLWXODLUHV�HW����VXSSOpDQWV��&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ ��GpOpJXpV�WLWXODLUHV�HW� ��VXSSOpDQWV��&RPPXQDXWp�GH�&RPPXQHV�GH�&DVWHWV ��GpOpJXpV�WLWXODLUHV�HW����VXSSOpDQWV��&RPPXQH�GH�0p]RV�HW�GH�/�H ��GpOpJXp�WLWXODLUH�HW���VXSSOpDQW�$57,&/(��/H�EXUHDX�GX�V\QGLFDW�HVW�FRPSRVp�G
XQ�3UpVLGHQW��GH���9LFH�3UpVLGHQWV�HW���DXWUHV�PHPEUHV�$57,&/(��/H�6\QGLFDW�0L[WH�GX�3D\V�/DQGHV�1DWXUH�&{WH�G
$UJHQW�HVW�UpJL�VHORQ�OHV�PRGDOLWpV�IL[pHV�GDQV�OHV�VWDWXWV�DQQH[pV�DX�SUpVHQWDUUrWp�
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$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GHV�*UDQGV�/DFV��OH�3UpVLGHQWGH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�GH�&DVWHWV��OHV�PDLUHVGH�/�H�HW�0p]RV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
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(WDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MDQYLHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$&7(�&2167,787,)�'(�/¶$662&,$7,21�)21&,(5(�85%$,1(�'(�/$�5(6,'(1&(�$48,7$1,$,,�¬��02/,(76�(7�0$$$X[�WHUPHV�GH�O¶$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����RFWREUH�������D�pWp�FRQVWLWXpH�O¶$VVRFLDWLRQ�)RQFLqUH�8UEDLQH�GH�OD5pVLGHQFH�$TXLWDQLD�,,��LO{WV�(��)��*��+��,��-��j�0ROLHWV�HW�0DD�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW���GpFHPEUH������PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�)RQFLqUH�8UEDLQH�GH�OD�5pVLGHQFH�$TXLWDQLD�,,�D�SRXU�REMHW���pOHFWLRQ�GX�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�6\QGLFDOH���DFTXpULU�GH�%28<*8(6�,002%,/,(5��OHV�HVSDFHV�YHUWV�HW�OD�SODFHWWH�GHVVHUYDQW�OHV�PDLVRQV�G¶KDELWDWLRQ�GpSHQGDQW�GHVLO{WV���UpWURFpGHU�j�OD�FRPPXQH�GH�0ROLHWV�HW�0DD�OHV�HVSDFHV�YHUWV�HW�OD�SODFHWWH�GHVVHUYDQW�OHV�PDLVRQV�G¶KDELWDWLRQ�GpSHQGDQW�GHVLO{WV�/H�VLqJH�VRFLDO�GH�O¶DVVRFLDWLRQ�D�pWp�IL[p�j�0ROLHWV�HW�0DD�0RQW�GH�0DUVDQ��OH����MDQYLHU�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�0DULH�'(%$,*',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$&7(�&2167,787,)�'(�/¶$662&,$7,21�6<1',&$/(�/,%5(�'8�/27,66(0(17�'(6�%58<(5(6�¬�%,6&$55266($X[�WHUPHV�GH�O¶$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX���GpFHPEUH�������D�pWp�FRQVWLWXpH�O¶$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW�GHV��%UX\qUHV��j�%LVFDUURVVH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW����GpFHPEUH�����PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW�GHV��%UX\qUHV��D�SRXU�REMHW����O
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2895$*(6���,167$//$7,216���$&7,9,7(6 58%5,48( 5(*,0(
,QVWDOODWLRQ�j�O¶RULJLQH�G¶XQ�HIIOXHQW�VLJQLILDQW�XQ�DSSRUW�DXPLOLHX�DTXDWLTXH�GH�SOXV�GH��W�MRXU�GH�VHOV�GLVVRXV ����� $XWRULVDWLRQ
,QVWDOODWLRQ��RXYUDJHV�FRQGXLVDQW�j�PRGLILHU�OH�SURILO�HQ�ORQJRX�HQ�WUDYHUV�G
XQ�FRXUV�G
HDX��RX�FRQGXLVDQW�j�OD�GpULYDWLRQ�RXDX�GpWRXUQHPHQW�G
XQ�UXLVVHDX ����� $XWRULVDWLRQ
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XQ�FRXUV�G
HDX�QDWXUHO�VXU�XQH�ORQJXHXU�FRPSULVHHQWUH����HW�����PqWUHV ����� 'pFODUDWLRQ
2XYUDJH��UHPEODLV�HW�pSLV�GDQV�OH�OLW�PLQHXU�G
XQ�FRXUV�G
HDX�FRQVWLWXDQW�XQ�REVWDFOH�j�O
pFRXOHPHQW�GHV�FUXHV ����� $XWRULVDWLRQ
5HPEODLV�G
XQH�KDXWHXU�VXSpULHXUH�j�����P�DX�GHVVXV�GXQLYHDX�GX�WHUUDLQ�QDWXUHO�GDQV�OH�OLW�PDMHXU�G
XQ�FRXUV�G
HDX��ODVXUIDFH�VRXVWUDLWH�pWDQW�VXSpULHXUH�j������Pð ����� $XWRULVDWLRQ
&RQVROLGDWLRQ�RX�SURWHFWLRQ�GH�EHUJH ����� $XWRULVDWLRQ
$VVqFKHPHQW��LPSHUPpDELOLVDWLRQ��UHPEODLV�GH�]RQHV�KXPLGHVRX�GH�PDUDLV��OD�]RQH�DVVpFKpH�pWDQW�VXSpULHXUH�j���KD� ����� $XWRULVDWLRQ
5HMHW�G
HDX[�SOXYLDOHV�GDQV�OHV�HDX[�VXSHUILFLHOOHV�RX�GDQV�XQEDVVLQ�G
LQILOWUDWLRQ��OD�VXSHUILFLH�WRWDOH�GHVVHUYLH�pWDQW�!�j��KD�PDLV���j����KD ����� 'pFODUDWLRQ
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HDX�(Q�RXWUH��ORUV�GH�OD�UpDOLVDWLRQ�GH�O
LQVWDOODWLRQ��GH�O
RXYUDJH�RX�GHV�WUDYDX[��GDQV�OHXU�PRGH�G
H[SORLWDWLRQ�RX�G
H[pFXWLRQ��RXGDQV�O
H[HUFLFH�GH�O
DFWLYLWp��OH�SHUPLVVLRQQDLUH�QH�GRLW�HQ�DXFXQ�FDV�GpSDVVHU�OHV�VHXLOV�GH�GpFODUDWLRQ�RX�G
DXWRULVDWLRQ�GHVDXWUHV�UXEULTXHV�GH�OD�QRPHQFODWXUH�VDQV�HQ�DYRLU�IDLW�DX�SUpDODEOH�OD�GpFODUDWLRQ�RX�OD�GHPDQGH�G
DXWRULVDWLRQ�HW�DYRLU�REWHQXOH�UpFpSLVVp�GH�GpFODUDWLRQ�RX�O
DXWRULVDWLRQ�FRUUHVSRQGDQWH�$57,&/(��/HV�RXYUDJHV�RX�LQVWDOODWLRQV�VRQW�UpJXOLqUHPHQW�HQWUHWHQXV�GH�PDQLqUH�j�JDUDQWLU�OH�ERQ�pFRXOHPHQW�GHV�HDX[�HW�OH�ERQIRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GHVWLQpV�j�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHV�PLOLHX[�DTXDWLTXHV��,OV�GRLYHQW�rWUHFRPSDWLEOHV�DYHF�OHV�GLIIpUHQWV�XVDJHV�GHV�FRXUV�G
HDX�$57,&/(��/
H[pFXWLRQ�GHV�WUDYDX[�GRLW�rWUH�H[pFXWpH�GDQV�XQ�GpODL�PD[LPXP�GH�KXLW�DQV�j�FRPSWHU�GH�OD�GDWH�GH�WUDQVPLVVLRQ�GH�FHWDUUrWp�DX�SHUPLVVLRQQDLUH�$57,&/(��/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQWUpVHUYpV�&+$3,75(�,,���/HV�RXYUDJHV�GH�IUDQFKLVVHPHQW7,75(�����'LVSRVLWLRQV�WHFKQLTXHV�JpQpUDOHV$57,&/(��/D�ORFDOLVDWLRQ�GHV�RXYUDJHV�HW�WUDYDX[�GRLW�SUHQGUH�HQ�FRPSWH�OHV�VSpFLILFLWpV�HQYLURQQHPHQWDOHV�ORFDOHV��(OOH�GRLW�QRWDPPHQWQH�SDV�rWUH�GH�QDWXUH�j�SHUWXUEHU�VHQVLEOHPHQW�OHV�]RQHV�GX�PLOLHX�WHUUHVWUH�FRPPH�DTXDWLTXH��SUpVHQWDQW�XQ�LQWpUrW�IORULVWLTXHHW�IDXQLVWLTXH��HW�QH�SDV�HQJHQGUHU�GH�SHUWXUEDWLRQV GX�UpJLPH�K\GUDXOLTXH�GX�FRXUV�G
HDX�HW�GH�O
pFRXOHPHQW�QDWXUHO�GHV�HDX[DX�GHOj�GH�FHOOHV�UHFRQQXHV�GDQV�OHV�GRFXPHQWV�G¶LQFLGHQFHV�SURGXLWV�SDU�OH�SHUPLVVLRQQDLUH�$57,&/(��/
LPSODQWDWLRQ�GHV�RXYUDJHV�QH�GRLW�SDV�SURYRTXHU�GH�PDQLqUH�VLJQLILFDWLYH�G
LUUpJXODULWp�GDQV�OH�SURILO�HQ�ORQJ�GX�FRXUV�G
HDXVXU�OH�WURQoRQ�FRQFHUQp��QL�GH�UXSWXUH�GH�SHQWH��QL�GH�VXUFUHXVHPHQW�GX�OLW��QL�G
pURVLRQ�UpJUHVVLYH�RX�SURJUHVVLYH��/HV�RXYUDJHVQH�GRLYHQW�SDV�SURYRTXHU�G
DIIRXLOOHPHQW�HW�GH�IUDJLOLVDWLRQ�GHV�RXYUDJHV�H[LVWDQWV�$57,&/(��/HV�WUDYDX[�GH�FRQVROLGDWLRQ�RX�GH�SURWHFWLRQ�GH�EHUJHV�SDU�DSSRUW�G¶HQURFKHPHQWV�QH�GHYURQW�SDV�UpGXLUH�OD�VHFWLRQ�QDWXUHOOHG¶pFRXOHPHQW�GX�FRXUV�G¶HDX�/D�GLPHQVLRQ�GHV�EORFV�G¶HQURFKHPHQW�RX�GHV�PDWpULDX[�GH�SURWHFWLRQ�j�XWLOLVHU�GRLW�rWUH�GpWHUPLQpH�HW�OHXU�PLVH�HQ�SODFHHIIHFWXpH�VXLYDQW�OHV�UqJOHV�GH�O
DUW��HQ�WHQDQW�FRPSWH�GHV�FRQWUDLQWHV�DX[TXHOOHV�LOV�GHYURQW�UpVLVWHU��YLWHVVH��SURIRQGHXU��«��/HV�HQURFKHPHQWV�GRLYHQW�OLPLWHU�DX�PD[LPXP�OD�PLJUDWLRQ�GHV�VpGLPHQWV�ILQV�GHV�EHUJHV��HQ�UHSRVDQW��SDU�H[HPSOH��VXU�GHVILOWUHV�6L�FHV�WUDYDX[�VRQW�GHVWLQpV�j�FRQWU{OHU�XQH�pURVLRQ�GH�SLHG��LOV�GRLYHQW�rWUH�UpDOLVpV�HQ�GHVFHQGDQW�OD�SURWHFWLRQ�GH�WDOXV�DYHFXQH�EXWpH��RX�HQ�FUpDQW�XQ�WDSLV�GH�SLHG�TXL�SHUPHWWUD�DX[�HQURFKHPHQWV�GH�V
HQIRQFHU�HW�GH�V
DGDSWHU�$57,&/(��/
H[SORLWDWLRQ�GHV�RXYUDJHV�HQ�FDV�G
DPRQFHOOHPHQW�G
HPEkFOHV�RX�GH�GpS{W�GH�PDWpULDX[�HQ�DPRQW�RX�HQ�DYDO�LPSRVH�GHSRXUYRLU�DX�QHWWR\DJH�GX�OLW�DX[�DERUGV�LPPpGLDWV�GHV�RXYUDJHV�HW�GH�SURFpGHU��HQ�FDV�GH�EHVRLQ��j�WRXWH�RSpUDWLRQ�GHGpVHQFRPEUHPHQW�TXL�V
DYqUHUDLW�QpFHVVDLUH�



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
7,75(�,,���'LVSRVLWLRQV�WHFKQLTXHV�VSpFLILTXHV6HFWLRQ�����/
RXYUDJH�GH�IUDQFKLVVHPHQW�GH�O
$GRXU6RXV�VHFWLRQ�����'DQV�OD�VHFWLRQ�VLWXpH�HQ�OLW�PLQHXU$57,&/(���/D�FRQFHSWLRQ�GH�O
RXYUDJH�GH�IUDQFKLVVHPHQW�GH�O
$GRXU�SHUPHWWUD�OH�WUDQVIHUW�G¶XQH�FUXH�H[FHSWLRQQHOOH�GX�IOHXYH�GHUpFXUUHQFH�FHQW�FLQTXDQWHQQDOH��/D�FUXH�GH�UpIpUHQFH�HVW�FHOOH�LQWHUYHQXH�HQ������$57,&/(���/¶LQFLGHQFH�GH�O¶RXYUDJH�HQ�WHUPH�GH�KDXWHXU�G¶HDX��GH�GXUpH�GH�VXEPHUVLRQ�HW�GH�IUpTXHQFH�G¶LQRQGDWLRQ��QH�GRLW�SDV�HQWUDvQHUXQH�DJJUDYDWLRQ�GHV�ULVTXHV�SRXU�OD�VpFXULWp�GHV�ELHQV�HW�GHV�SHUVRQQHV�RFFXSDQW�GHV�KDELWDWLRQV�VLWXpHV�HQ�]RQH�LQRQGDEOH�DXGHOj�GH�FHOOH�DSSUpFLpH�GDQV�OHV�GRFXPHQWV�G¶LQFLGHQFHV�SURGXLWV�SDU�OH�SHUPLVVLRQQDLUH�$57,&/(���/
RXYUDJH�GH�IUDQFKLVVHPHQW�GH�O
$GRXU�SUpVHQWHUD�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV��

/RQJXHXU ����P�HQYLURQ
$SSXLV ��FXOpHV�VXU�EHUJHV��SLOHV�SODFpHV�HQ�OLW�PLQHXU��SLOH�SODFpH�HQWUH�OD�EHUJH�ULYH�JDXFKH�GH�O¶$GRXU�HW�O¶DQFLHQQH�JUDYLqUH��SLOH�SODFpH�GDQV�O¶DQFLHQQH�JUDYLqUH$OWLWXGH�LQWUDGR ������P�1*)�VRLW�XQ�WLUDQW�G
DLU�SDU�UDSSRUW�DX�QLYHDX�GHV�SOXV�KDXWHV�HDX[�FRQQXHV�GH�����P�j�O¶D[H�GH�O¶pFRXOHPHQW

$57,&/(���/H�GLVSRVLWLI�GH�IUDQFKLVVHPHQW�VHUD�FRPSOpWp�SDU�GHV�SURWHFWLRQV�HQ�HQURFKHPHQWV�DILQ�G¶pYLWHU�OD�GpVWDELOLVDWLRQ�GHV�EHUJHV�DXGURLW�GH�O¶RXYUDJH�HW�GH�FRQVROLGHU�OH�FRUGRQ�GH�WHUUH�HQWUH�O¶$GRXU�HW�O¶DQFLHQQH�JUDYLqUH�ULYH�JDXFKH�$57,&/(���/HV�WUDYDX[�VLJQLILDQW�GHV�LQWHUYHQWLRQV�GDQV�OH�OLW�GX�IOHXYH�GHYURQW�rWUH�UHVWUHLQWV�SHQGDQW�OHV�SpULRGHV�GH�PLJUDWLRQ�SULQFLSDOHGHV�DGXOWHV�GHV�HVSqFHV�SLVFLFROHV�PLJUDWULFHV�SUpVHQWHV�VXU�O
$GRXU��VRLW�GH�0DL�j�-XLQ�SRXU�OD�JUDQGH�DORVH��$ORVD�DORVD��HW�GH0DUV�j�$YULO�SRXU�OD�ODPSURLH�PDULQH��3HWURP\]RQ�PDULQXV��6RXV�VHFWLRQ�����'DQV�OD�VHFWLRQ�VLWXpH�HQ�OLW�PDMHXU$57,&/(���/HV�UHPEODLV�GHV�YRLHV�G
DFFqV�j�O
RXYUDJH�GH�IUDQFKLVVHPHQW�GH�O
$GRXU�VRQW�FRQoXV�HW�UpDOLVpV�VXLYDQW�OHV�UqJOHV�GH�O
DUW��,OVGRLYHQW�QRWDPPHQW�UpVLVWHU�j�O
pURVLRQ�GHV�HDX[��UHVWHU�VWDEOHV�HQ�FUXH�HW�HQ�GpFUXH��rWUH�PXQLV�GH�GLVSRVLWLIV�GH�GUDLQDJHLQWHUQH�SRXU�pYDFXHU�OHV�HDX[�G
LQILOWUDWLRQ�VXVFHSWLEOHV�GH�OHV�GpVWDELOLVHU��8Q�WUDLWHPHQW�DSSURSULp�GH�OD�IRQGDWLRQ�HVW��OH�FDVpFKpDQW��PLVH�HQ�°XYUH�$57,&/(���/H�SHUPLVVLRQQDLUH�YHLOOH�j�DVVXUHU�OD�VXUYHLOODQFH�HW�O
HQWUHWLHQ�GX�UHPEODL�URXWLHU��HW�QRWDPPHQW�GH�OD�YpJpWDWLRQ�TXL�SRXUUDLWDSSDUDvWUH�HW�QXLUH�j�VD�VWDELOLWp�6HFWLRQ�����/HV�RXYUDJHV�GH�IUDQFKLVVHPHQW�GHV�pFRXOHPHQWV�VHFRQGDLUHV6RXV�VHFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV$57,&/(���/H�GLPHQVLRQQHPHQW�GHV�RXYUDJHV�GRLW�SHUPHWWUH�GH�IDLUH�WUDQVLWHU�OD�FUXH�FHQWHQQDOH�VDQV�PRGLILHU�VHQVLEOHPHQW�OHV�FRQGLWLRQVG
pFRXOHPHQW�HQ�DPRQW�HW�HQ�DYDO�GHV�RXYUDJHV��HW�VDQV�DJJUDYHU�GH�PDQLqUH�VLJQLILFDWLYH�OHV�ULVTXHV�G
LQRQGDWLRQ�HW�GH�UXSWXUHGHV�GLJXHV�H[LVWDQWHV�$57,&/(���/
RUJDQLVDWLRQ�LQLWLDOH�GHV�pFRXOHPHQWV�VHFRQGDLUHV�QH�VHUD�SDV�PRGLILpH���FKDTXH�UXLVVHDX�HW�FKDTXH�IRVVp��j�pFRXOHPHQWSHUPDQHQW��LQWHUPLWWHQW�YRLUH�RFFDVLRQQHO��IHUD�O
REMHW�G
XQ�UpWDEOLVVHPHQW�VSpFLILTXH�(FKDSSH�j�FHWWH�UqJOH�OH�FDV�GX�WKDOZHJ�FRUUHVSRQGDQW�DX�EDVVLQ�YHUVDQW�Q����SRXU�OHTXHO�OH�UpWDEOLVVHPHQW�VH�IHUD�SDU�XQ�IRVVpGH�SLHG�GH�UHPEODL�HQ�GLUHFWLRQ�GX�UXLVVHDX�GX�%URXVVHDX�$57,&/(���/HV�RXYUDJHV�LPSODQWpV�GDQV�OHV�UXLVVHDX[�R��UHFqOH�j�SULRUL�O
H[LVWHQFH�G
XQH�IDXQH�SLVFLFROH�DVVXUHURQW�DXWDQW�TXH�SRVVLEOH�SDUOHXUV�PRGDOLWpV�GH�FRQVWUXFWLRQ��XQ�pFODLUHPHQW�QDWXUHO��WLUDQW�G
DLU�VXIILVDQW��pYDVHPHQW�GHV�H[WUpPLWpV���/D�WUDQVLWLRQ�HQWUH�ODSOHLQH�OXPLqUH�HW�O
LQWHQVLWp�OXPLQHXVH�VRXV�O
RXYUDJH�GRLW�rWUH�SURJUHVVLYH�&HV�RXYUDJHV�WRXFKDQW�DX[�EHUJHV�RX�DX�UDGLHU��OHV�GLVSRVLWLRQV�VHURQW�SULVHV�SRXU�PDLQWHQLU�OD�FLUFXODWLRQ�GHV�SRLVVRQV��(QSDUWLFXOLHU��OD�SHQWH�QDWXUHOOH�GX�OLW�GX�FRXUV�G
HDX�GRLW�rWUH�SUpVHUYpH�SRXU�TXH�OD�YLWHVVH�G
pFRXOHPHQW�QDWXUHO�GH�O
HDX�QH�VRLWSDV�GpSDVVpH��(Q�FDV�GH�UXSWXUHV�GH�SHQWH�RX�GH�FUpDWLRQV�GH�FKXWH�G
HDX��GHV�GLVSRVLWLIV�VSpFLDX[�GLVVLSDWHXUV�G
pQHUJLH�GRLYHQWrWUH�DPpQDJpV�GH�IDoRQ�j�PDLQWHQLU�OH�IUDQFKLVVHPHQW�GHV�SRLVVRQV��/H�UDGLHU�VHUD�VLWXp�j�HQYLURQ�FLQTXDQWH�FHQWLPqWUHV�DX�GHVVRXV�GX�OLW�PR\HQ�GX�FRXUV�G
HDX�HW�UHFRXYHUW�G
XQ�PDWpULDX�GH�PrPH�QDWXUH�TXH�FHOXL�GX�FRXUV�G
HDX�6RXV�VHFWLRQ�����'LVSRVLWLRQV�VSpFLILTXHV$57,&/(���3RXU�OHV�UpWDEOLVVHPHQWV�GHV�pPLVVDLUHV�GHV�EDVVLQV�YHUVDQWV�Q�����Q�����Q�����HQ�UDLVRQ�GHV�IRUWHV�SHQWHV�GHV�WKDOZHJV��GHVDPpQDJHPHQWV�VSpFLILTXHV��GHVFHQWHV�G¶HDX��HQURFKHPHQWV�«��VHURQW�UpDOLVpV�SRXU�FRQWU{OHU�OHV�YLWHVVHV�HW�pYLWHU�OHV�pURVLRQVVLJQLILFDWLYHV�j�SUR[LPLWp�LPPpGLDWH�HW�j�O
LQWpULHXU�GH�O
RXYUDJH�



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
3RXU�OHV�UpWDEOLVVHPHQWV�GX�UXLVVHDX�GX�%URXVVHDX��OHV�DPpQDJHPHQWV�VSpFLILTXHV�FRQVLVWHURQW�HQ�OD�UpDOLVDWLRQ�GH�VHXLOV�QR\pVHQ�HQURFKHPHQWV�j�O¶DYDO�GHV�RXYUDJHV�$57,&/(���/HV�FDUDFWpULVWLTXHV�GH�FHV�RXYUDJHV�GH�IUDQFKLVVHPHQW�VRQW�OHV�VXLYDQWHV��
5pIpUHQFH %DVVLQ�YHUVDQWFRQFHUQp (PLVVDLUH3ULQFLSDO &DUDFWpULVWLTXHV�FRQVWUXFWLYHV 'LVSRVLWLRQV�VSpFLILTXHV2XYUDJH+\GUDXOLTXH�Q�� %DVVLQ�9HUVDQWQ�� � �����PP/ ��P
2+�Q�� %9�Q�� 5XLVVHDX�GHV$UUDWV�RX�GH/DJUDYH 'DORWO �����P��K ����P��/� ��P����P &DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW�DFWXHO
2+�Q�� %9�Q�� 5XLVVHDX�GH%DLOOp 'DORWO ����P��K ����P��/� ��P����P &DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW�DFWXHO2+�Q���ELV %9�Q�� 5XLVVHDX�GH%DLOOp 'DORWO �����P��K ��P��/� ���P &DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW�DFWXHO2+�Q���WHU %9�Q�� 5XLVVHDX�GH%DLOOp 'DORWO �����P��K ��P��/� ���P &DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW�DFWXHO
2+�Q�� %9�Q�� 5XLVVHDX�GH9HUJRLJQDQ 'DORWO ����P��K ����P��/� ���P����P���P &DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW�DFWXHO
2+�Q�� %9�Q�� ��� ������PP��/� ����P
2+�Q�� %9�Q�� ��� ������PP��/� ����P
2+�Q�� %9�Q�� � ������PP��/� ����P
2+�Q�� %9�Q�� ��� ������PP��/� ����P
2+�Q�� %9�Q�� � ������PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ���P
2+�Q��� %9�Q��� )RVVp�GH�SLHG�GH�UHPEODL
2+�Q��� %9�Q��� ��� ������PP��/� ����P
2+�Q��� %9�Q��� ��� ������PP��/� ����P
2+�Q��� %9�Q��� ��� ������PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ����P
5pIpUHQFH %DVVLQ�9HUVDQWFRQFHUQp (PLVVDLUH3ULQFLSDO &DUDFWpULVWLTXHV�FRQVWUXFWLYHV 'LVSRVLWLRQV�VSpFLILTXHV
2+�Q��� %9�Q��� � ����PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ����P
2+�Q��� %9�Q��� � ������PP��/� ���P
2+�Q��� %9�Q��� ��� ������PP��/� ����P
2+�Q���%URXVVHDX�$PRQW 5XLVVHDX�GX%URXVVHDX 'DORWO ����P��K ����P��/� ����P ��&DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW���&UpDWLRQ�G
XQ�VHXLO�GH�IL[DWLRQ



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
GX�OLW�j�O
DYDO�GH�O
RXYUDJH

2+�Q���%URXVVHDX�$YDO 5XLVVHDX�GX%URXVVHDX
5pWDEOLVVHPHQW�K\GUDXOLTXHO �����P��K ��P��/� ����P
2XYUDJH�JpQpUDOO ���P��K ��P��/� ����P

��&DODJH�GX�ILO�G
HDX����FP�VRXVOH�IRQG�GX�OLW���&UpDWLRQ�G
XQ�VHXLO�GH�IL[DWLRQGX�OLW�j�O
DYDO�GH�O
RXYUDJH���5pWDEOLVVHPHQW�K\GUDXOLTXHLQWpJUp�GDQV�XQ�RXYUDJHFRPSUHQDQW�pJDOHPHQW�XQSDVVDJH�JUDQGH�IDXQH
&+$3,75(�,,,���$PpQDJHPHQWV�GH�UXLVVHDX[6HFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV$57,&/(���/HV�DPpQDJHPHQWV�GH�UXLVVHDX[�FRQVLVWDQW�HQ�GHV�GpWRXUQHPHQWV��GHV�UHFWLILFDWLRQV��RX�GHV�UHSURILODJHV�GX�OLW��QH�GHYURQW�SDVLQGXLUH�GH�GpVpTXLOLEUH�PRUSKRORJLTXH�GHV�UXLVVHDX[�FRQFHUQpV�/HV�WUDYDX[�GH�FXUDJH�VHURQW�H[pFXWpV�GH�IDoRQ�j�QH�SDV�GpSDVVHU�OH�FDUDFWqUH�©YLHX[�IRQGV�YLHX[�ERUGV ª�$57,&/(���'HV�WUDYDX[�GH�SURWHFWLRQ�GH�EHUJHV�GHV�QRXYHDX[�WUDFpV�GH�UXLVVHDX[�RX�G¶pPLVVDLUHV�H[LVWDQWV�VHURQW�FRQGXLWV�DILQ�G
pYLWHU�OHVpURVLRQV�VLJQLILFDWLYHV�GX�SURILO�HQ�WUDYHUV�'
XQH�PDQLqUH�JpQpUDOH��OHV�SURWHFWLRQV�GH�EHUJHV�WURS�OLVVHV�VRQW�SURVFULWHV�HW�OHV�WHFKQLTXHV�TXL�SHUPHWWHQW�G
REWHQLU�OD�PrPHUXJRVLWp�TXH�FHOOH�GH�OD�ULYLqUH�GRLYHQW�rWUH�SULYLOpJLpHV��SRXU�pYLWHU�OHV�ULVTXHV�G
DIIRXLOOHPHQW�GLUHFWHPHQW�j�O
DYDO�HWG
DFFpOpUDWLRQ�GH�O
pFRXOHPHQW�GHV�HDX[�/RUVTX
LO�HVW�IDLW�XVDJH�GH�WHFKQLTXHV�YpJpWDOHV��FHV�WUDYDX[�Q
LQWHUYLHQGURQW�TX
DSUqV�VWDELOLVDWLRQ�SUpDODEOH�GX�SURILO�HQ�ORQJ�/HV�HVSqFHV�YpJpWDOHV�GRLYHQW�rWUH�FKRLVLHV�SDUPL�OHV�HVSqFHV�QDWXUHOOHPHQW�SUpVHQWHV�VXU�OHV�EHUJHV�HW�OHV�ULYHV�GHV�FRXUV�G
HDX�RX�pFRORJLTXHPHQW�DGDSWpHV��KpORSK\WHV��DXOQHV��VDXOHV��«���/HV�SODQWDWLRQV�GH�YpJpWDWLRQ�j�V\VWqPH�UDFLQDLUH�SHX�SURIRQG�QHSHUPHWWDQW�SDV�XQH�ERQQH�VWDELOLVDWLRQ�GH�EHUJHV�HW�SRXYDQW�HQWUDvQHU�GHV�SHUWXUEDWLRQV�LPSRUWDQWHV�GH�O
pFRXOHPHQW�GHV�HDX[HQ�FDV�GH�GpUDFLQHPHQW��QRWDPPHQW�OH�SHXSOLHU��VRQW�SURVFULWHV�/H�UHFRXUV�j�GHV�WHFKQLTXHV�DUWLILFLHOOHV�RX�GHV�WHFKQLTXHV�PL[WHV��FRQVLVWDQW�SDU�H[HPSOH�j�HQURFKHU�OHV�SLHGV�GH�EHUJH�HW�jLPSODQWHU�GHV�YpJpWDX[�HQ�SDUWLH�KDXWH�GH�OD�EHUJH���SOXW{W�TXH�O
HPSORL�GH�WHFKQLTXHV�IDLVDQW�DSSHO�DX�JpQLH�ELRORJLTXH��HVWSUpFRQLVp�ORUVTXH�OD�KDXWHXU�GH�EHUJH�HVW�WUqV�QHWWHPHQW�VXSpULHXUH�j�FHOOH�TXL�SHXW�rWUH�FRORQLVpH�SDU�GHV�UDFLQHV��ORUVTXH�ODYLWHVVH�HVW�H[FHVVLYH��RX�ORUVTXH�OD�YpJpWDWLRQ�QH�GLVSRVHUDLW�SDV�GX�WHPSV�QpFHVVDLUH�SRXU�V
LQVWDOOHU�/HV�SUHVFULSWLRQV�UHODWLYHV�j�O
HPSORL�GH�WHFKQLTXHV�SDU�HQURFKHPHQW�ILJXUHQW�j�O
DUWLFOH���GX�SUpVHQW�DUUrWp�6HFWLRQ�����&RQVLVWDQFH�GHV�WUDYDX[$57,&/(���/HV�DPpQDJHPHQWV�GH�UXLVVHDX[�FRQVLVWHURQW�HQ��
%DVVLQ�YHUVDQW�RX�QRP�GHO¶pPLVVDLUH 7\SH�GH�WUDYDX[ /RFDOLVDWLRQ ,PSRUWDQFH
/DJUDYH 'pWRXUQHPHQW $YDO�GH�O¶RXYUDJHK\GUDXOLTXH�Q�� ����P
%URXVVHDX 'pWRXUQHPHQW 3URILOV�HQ�WUDYHUV�Q�����jQ�����GX�SURMHW ����P
%URXVVHDX 'pSODFHPHQW�G¶XQ�FRXGH�GXUXLVVHDX (QWUH�OH�SRQW�©0DUFKDQG ªHW�OD�URXWH�GpSDUWHPHQWDOHQ��� 'pFDODJH�GH�����P�GX�F{WpFRQYH[H
%DVVLQ�YHUVDQW�Q��� &UpDWLRQ�G¶XQ�pPLVVDLUH $YDO�GH�O¶RXYUDJHK\GUDXOLTXH�Q��� ����P
%DVVLQ�YHUVDQW�Q��� &XUDJH�HW�UHSURILODJH�G¶XQ�pPLVVDLUH $YDO�GH�O¶RXYUDJHK\GUDXOLTXH�Q��� ���P
%DVVLQ�YHUVDQW�Q��� &XUDJH�G¶XQ�pPLVVDLUH $YDO�GH�O¶RXYUDJHK\GUDXOLTXH�Q��� ����P
$57,&/(���/H�IRQG�GX�SURILO�HQ�WUDYHUV�GH�OD�GpULYDWLRQ�GX�UXLVVHDX�GX�%URXVVHDX�VHUD�REOLTXH�GH�IDoRQ�j�SHUPHWWUH�OD�FRQFHQWUDWLRQ�GXGpELW�G¶pWLDJH�HW�OD�FRQVHUYDWLRQ�G¶XQH�KDXWHXU�G¶HDX�PLQLPXP�VXVFHSWLEOH�GH�SHUPHWWUH�OD�OLEUH�FLUFXODWLRQ�GHV�HVSqFHVSLVFLFROHV�VDXYDJHV�&HWWH�GpULYDWLRQ�VHUD�pWDEOLH�j�XQH�GLVWDQFH�PLQLPDOH�GH����P�GX�WDOXV�GH�OD�YRLH�URXWLqUH�DILQ�TXH�VRLW�PpQDJpH�XQH�]RQH�GHVpFXULWp�HQ�FDV�G¶DIIDLVVHPHQW�GHV�EHUJHV�GX�QRXYHDX�WUDFp�$57,&/(���6L�OH�SURMHW�GH�GpSODFHPHQW�GX�OLW�GX�%URXVVHDX�SUpYX�HQWUH�OH�SRQW�©0DUFKDQG ª�HW�OD�URXWH�GpSDUWHPHQWDOH�Q�����VLJQLILDLW�XQHGLPLQXWLRQ�SUpMXGLFLDEOH�GX�OLQpDLUH�GH�ULYLqUH�DX�UHJDUG�GH�O
DFFHQWXDWLRQ�GHV�YLWHVVHV�G
pFRXOHPHQW��OD�QpFHVVLWp�GH�FUpHU�XQVHXLO�DILQ�GH�VWDELOLVHU�OH�SURILO�HQ�ORQJ�HW�GH�UHWURXYHU�OHV�FRQGLWLRQV�QDWXUHOOHV�G
pTXLOLEUH�VHUD�pWXGLpH��/D�KDXWHXU�GH�FH�VHXLO



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
QH�VHUD�SDV�GH�QDWXUH�j�HQWUDYHU�OD�OLEUH�FLUFXODWLRQ�GHV�SRLVVRQV�&+$3,75(�,9���5HMHW�GHV�HDX[�SOXYLDOHV6HFWLRQ�����,PSDFW�VXU�OH�UpJLPH�GHV�HDX[$57,&/(���$ILQ�TXH�OHV�UHMHWV�G
HDX[�SOXYLDOHV�UXLVVHOpHV�VXU�OHV�SDUWLHV�LPSHUPpDELOLVpHV�GH�OD�SODWH�IRUPH�URXWLqUH�Q
LQGXLVHQW�SDVG
DXJPHQWDWLRQ�GHV�GpELWV�GHV�FRXUV�G
HDX�UpFHSWHXUV��QRWDPPHQW�ORUVTXH�FHX[�FL�SUpVHQWHQW�GHV�UpJLPHV�K\GURORJLTXHV�SHXVRXWHQXV�RX�GHV�FDSDFLWpV�G
pFRXOHPHQW�SHX�LPSRUWDQWHV�RX�HQFRUH�ORUVTXH�FHX[�FL�GHYLHQGUDLHQW�VHQVLEOHV�DX�ULVTXH�GHGpERUGHPHQW��GX�IDLW�GX�UHMHW�G
HDX�SOXYLDOH���XQH�UpJXODWLRQ�V\VWpPDWLTXH�GHV�GpELWV�UHMHWpV�G
RULJLQH�URXWLqUH�VHUD�PLV�HQ�SODFHDX�PR\HQ�GH�EDVVLQV�G
pFUrWHPHQWV�$57,&/(���/HV�GpELWV�GH�UHVWLWXWLRQ�DX�PLOLHX�QDWXUHO�GH�FHV�GLVSRVLWLIV�VRQW�GpWHUPLQpV�GH�IDoRQ�j�FH�TX
LOV�QH�GpSDVVHQW�SDV�OH�GpELW�TXLVHUDLW�DUULYp�QDWXUHOOHPHQW��UHMHWp�SDU�OD�PrPH�VXUIDFH�VDQV�DPpQDJHPHQW�URXWLHU��GDQV�OHV�PrPHV�FRQGLWLRQV�K\GURORJLTXHV�/HV�YDOHXUV�UHWHQXHV�VRQW�OHV�VXLYDQWHV��

%DVVLQ�G¶pFUrWHPHQW 0LOLHX�UpFHSWHXULPPpGLDW 0LOLHX�UpFHSWHXUILQDO 'pELW�GH�IXLWH�O�V�%DVVLQ�� )RVVp $GRXU ��%DVVLQ�� 5XL��GH�%DLOOp $GRXU ��%DVVLQ�� 5XL��GH�%DLOOp $GRXU ���%DVVLQ���$ 5XL��GH�%DLOOp $GRXU ��%DVVLQ���% 5XL��GH�%DLOOp $GRXU ��%DVVLQ�� 5XL��GH�9HUJRLJQDQ $GRXU ��%DVVLQ�� )RVVp $GRXU ��%DVVLQ�� )RVVp 5XL��GX�%URXVVHDX ��%DVVLQ�� )RVVp 5XL��GX�%URXVVHDX ��%DVVLQ�� )RVVp 5XL��GX�%URXVVHDX ��%DVVLQ��� )RVVp 5XL�GX�%URXVVHDX ��%DVVLQ���D )RVVp 5XL��GX�%URXVVHDX ��%DVVLQ���E )RVVp 5XL��GX�%URXVVHDX ��
6HFWLRQ�����,PSDFW�VXU�OD�TXDOLWp�GHV�HDX[�UpFHSWULFHV6RXV�VHFWLRQ�����'LVSRVLWLI�GH�WUDLWHPHQW$57,&/(���/HV�FDUDFWpULVWLTXHV�SULQFLSDOHV�GX�GLVSRVLWLI�G
DVVDLQLVVHPHQW�GH�O
LQIUDVWUXFWXUH�VRQW�OHV�VXLYDQWHV��VpSDUDWLRQ�GHV�HDX[�GH�UXLVVHOOHPHQW�LVVXHV�GH�OD�SODWH�IRUPH�URXWLqUH�GH�FHOOHV�LVVXHV�GHV�EDVVLQV�YHUVDQWV�QDWXUHOV�UHFXHLO��FROOHFWH�GHV�HDX[�LVVXHV�GHV�EDVVLQV�YHUVDQWV�QDWXUHOV�GDQV�GHV�IRVVpV�HQKHUEpV��IRVVp�GH�SLHG�GH�WDOXV�GH�UHPEODL�HWIRVVp�GH�SLHG�GH�GpEODL���HW�pYDFXDWLRQ�GLUHFWH�GDQV�OH�PLOLHX�QDWXUHO�FROOHFWH�HW�WUDQVIHUW�GHV�HDX[�GH�UXLVVHOOHPHQW�LVVXHV�GH�OD�SODWH�IRUPH�GDQV�XQ�UpVHDX�VSpFLILTXH�WUDQVIHUW�GHV�HDX[�YHUV�GHV�EDVVLQV�PXOWLIRQFWLRQV�DVVXUDQW�OD�GpFDQWDWLRQ�GHV�PDWLqUHV�HQ�VXVSHQVLRQ��OH�SLpJHDJH�GHVK\GURFDUEXUHV��O
pFUrWHPHQW�GHV�GpELWV�HW�OH�FRQILQHPHQW�G
XQH�pYHQWXHOOH�SROOXWLRQ�DFFLGHQWHOOH�$57,&/(���/H�UpVHDX�GH�FROOHFWH�GHV�HDX[�GH�UXLVVHOOHPHQW�LVVXHV�GH�OD�SODWH�IRUPH�GLIIpUHUD�VHORQ�OD�YXOQpUDELOLWp�GX�PLOLHX�VXU�OD�]RQH�j�IRUWH�YXOQpUDELOLWp��GX�URQG�SRLQW�GLW�©GX�7UpPD ª�MXVTX¶j�OD�URXWH�GpSDUWHPHQWDOH�Q������OHV�RXYUDJHV�GH�FROOHFWHVHURQW�pWDQFKHV�VXU�OD�]RQH�PRLQV�VHQVLEOH��GH�OD�URXWH�GpSDUWHPHQWDOH�Q����MXVTX¶DX�UDFFRUGHPHQW�VXU�OD�URXWH�QDWLRQDOH�Q�������OHV�RXYUDJHVUHFRPPDQGpV�VRQW�GHV�FXQHWWHV�RX�IRVVpV�HQJD]RQQpV��pYHQWXHOOHPHQW�VXU�ULVEHUPHV�,O�VHUD�GLPHQVLRQQp�SRXU�DFFHSWHU�GHV�pYpQHPHQWV�SOXYLHX[�GH�WHPSV�GH�UHWRXU����DQV�$57,&/(���/HV�EDVVLQV�PXOWLIRQFWLRQV�SHUPHWWURQW�OH�WUDLWHPHQW�GHV�IOX[�SROOXDQWV�SDU�GpFDQWDWLRQ�HW�GpVKXLODJH��/HXUV�FDUDFWpULVWLTXHVSULQFLSDOHV�VRQW�OHV�VXLYDQWHV��
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%DVVLQ�G¶pFUrWHPHQW 6XUIDFH�FRQWU{OpH��KD� 0LOLHX�UpFHSWHXULPPpGLDW 0LOLHX�UpFHSWHXUILQDO 9ROXPH�GH�EDVVLQ�P��%DVVLQ�� ���� )RVVp $GRXU ���%DVVLQ�� ���� 5XL��GH�%DLOOp $GRXU ���%DVVLQ�� ���� 5XL��GH�%DLOOp $GRXU �����%DVVLQ���$ ���� 5XL��GH�%DLOOp $GRXU ���%DVVLQ���% ���� 5XL��GH�%DLOOp $GRXU ���%DVVLQ�� ���� 5XL��GH9HUJRLJQDQ $GRXU ���
%DVVLQ�� ���� )RVVp $GRXU ���%DVVLQ�� ���� )RVVp 5XL��GX�%URXVVHDX ���%DVVLQ�� ���� )RVVp 5XL��GX�%URXVVHDX ���%DVVLQ�� ���� )RVVp 5XL��GX�%URXVVHDX ���%DVVLQ��� ���� )RVVp 5XL�GX�%URXVVHDX ���%DVVLQ���D )RVVp 5XL��GX�%URXVVHDX �����%DVVLQ���E ���� )RVVp 5XL��GX�%URXVVHDX ���

,OV�GRLYHQW�SHUPHWWUH�OH�WUDLWHPHQW�GX�UHMHW�FRQVpFXWLI�j�XQH�SOXLH�GH�SpULRGH�GH�UHWRXU�GH����DQV��(Q�FDV�GH�SOXLHH[FHSWLRQQHOOH��VXSpULHXUH�j�XQH�IUpTXHQFH�GpFHQQDOH��WRXV�OHV�DSSRUWV�VXSSOpPHQWDLUHV�GHYURQW�rWUH�pYDFXpV�SDU�GpULYDWLRQ�HQDPRQW�GX�EDVVLQ��&HWWH�GpULYDWLRQ�FRQVLVWHUD�HQ�XQH�VXUYHUVH�YHUV�OH�PLOLHX�UpFHSWHXU��RX�VXU�OHV�WHUUDLQV�DYRLVLQDQWV�ORUVTXHFHX[�FL�RQW�XQ�XVDJH�DJULFROH��/H�GLPHQVLRQQHPHQW�GH�FHWWH�GpULYDWLRQ�DPRQW�SHUPHWWUD��HQ�FDV�G
pYpQHPHQW�RUDJHX[�GH�ORQJXHSpULRGH�GH�UHWRXU��G
pYLWHU�GHV�HIIHWV�GH�UHPLVH�HQ�VXVSHQVLRQ�GHV�SDUWLFXOHV�VpGLPHQWpHV��TXL�UHODUJXpHV�GDQV�OH�PLOLHXSRXUUDLHQW�rWUH�j�O
RULJLQH�GH�SROOXWLRQV�GLWHV�DFFLGHQWHOOHV�FKURQLTXHV�/H�GLPHQVLRQQHPHQW�GHV�EDVVLQV�HVW�WHO�TX¶LOV�DVVXUHQW�OHV�FRQGLWLRQV�GH�GpFDQWDWLRQ�SRXU�OHV�SDUWLFXOHV�GH������ODTXHOOHGpSHQG�GH�OD�YLWHVVH�GH�VpGLPHQWDWLRQ�GH�FHV�SDUWLFXOHV��HW�TX¶LOV�SHUPHWWHQW�DXVVL�OD�VpSDUDWLRQ�GHV�SKDVHV�SRXU�OHV�SROOXDQWV�GHGHQVLWp�LQIpULHXUH�j�FHOOH�GH�O¶HDX��ODTXHOOH�GpSHQG�GH�OD�YLWHVVH�DVFHQWLRQQHOOH�GHV�SURGXLWV�FRQVLGpUpV��/
DFFqV�DX[�EDVVLQV�VH�IHUD�SDU�XQ�FKHPLQ�FDUURVVDEOH�SHUPHWWDQW�OH�SDVVDJH�GHV�YpKLFXOHV�G
HQWUHWLHQ��8QH�UDPSH�G
DFFqV�jO
LQWpULHXU�GHV�EDVVLQV�VHUD�DPpQDJpH�SRXU�DVVXUHU�O
HQOqYHPHQW�GHV�ERXHV��8QH�FO{WXUH�JULOODJpH�VHUD�PLVH�HQ�SODFH�DXWRXU�GHVRXYUDJHV��/HV�EDVVLQV�VHURQW�HQ�RXWUH�pTXLSpV�GH�FODSHWV�DQWL�UHWRXU�HW�GH�GLVSRVLWLIV�G
REWXUDWLRQ�$57,&/(���/H�IRVVp�DFFXHLOODQW�OH�UHMHW�GX�EDVVLQ�YHUVDQW�Q���VHUD�pWDQFKpwILp��DUJLOH��MXVTX¶j�VRQ�GpERXFKp�GDQV�XQ�pPLVVDLUH�jpFRXOHPHQW�SHUPDQHQW��(Q�DXFXQ�FDV��FRPSWH�WHQX�GH�OD�YXOQpUDELOLWp�GX�PLOLHX�HQYLURQQDQW��LO�QH�GHYUD�rWUH�FRQVLGpUp�FRPPHXQ�IRVVp�G¶LQILOWUDWLRQ�$57,&/(���/
HQVHPEOH�GX�GLVSRVLWLI�G
DVVDLQLVVHPHQW�HVW�UpJXOLqUHPHQW�HQWUHWHQX�GH�PDQLqUH�j�JDUDQWLU�VRQ�ERQ�IRQFWLRQQHPHQW�/
HQWUHWLHQ�GX�UpVHDX�GH�IRVVp�GH�FROOHFWH�GHV�HDX[�GH�SODWH�IRUPH�FRQVLVWHUD�j�UHWLUHU�WRXW�REVWDFOH�j�O
pFRXOHPHQW�GHV�HDX[�RXGLPLQXDQW�OHV�FDSDFLWpV�G
pFRXOHPHQW�LQLWLDOH�/
HQWUHWLHQ�GHV�EDVVLQV�PXOWLIRQFWLRQV�FRQVLVWHUD�HQ��OD�UpFXSpUDWLRQ�GHV�FRUSV�IORWWDQWV�SLpJpV�SDU�OH�V\VWqPH�GH�GpJULOODJH�OD�UHSULVH�GHV�KXLOHV�HW�K\GURFDUEXUHV�SLpJpV�SDU�OH�V\VWqPH�GH�GpVKXLODJH�O
pYDFXDWLRQ�GHV�ERXHV�GpFDQWpHV�6RXV�VHFWLRQ�����(IILFDFLWp�GX�V\VWqPH�GH�WUDLWHPHQW&DV�GHV�SROOXWLRQV�FKURQLTXHV$57,&/(���/H�GLVSRVLWLI��GH�WUDLWHPHQW�SHUPHWWUD��SDU�pOLPLQDWLRQ�GHV�SDUWLFXOHV�GH�WDLOOH�VXSpULHXUH�j������XQ�DEDWWHPHQW�GH�OD�FKDUJHSROOXDQWH�EUXWH�FROOHFWpH�VXU�OD�SODWH�IRUPH�URXWLqUH��H[SULPp�HQ�UHQGHPHQWV�pSXUDWRLUHV�SDU�FDWpJRULH�GH�SROOXDQWV��VXLYDQW��y 3DU�GpFDQWDWLRQ���0DWLqUHV�HQ�VXVSHQVLRQ��0(6��� ������0pWDX[�ORXUGV� �3ORPE�HW�=LQF�� ������'HPDQGH�&KLPLTXH�HQ�2[\JqQH��'&2���� ����y 3DU�GpVKXLODJH������+\GURFDUEXUHV�������$57,&/(���(Q�DSSURFKH�PR\HQQH��OD�TXDOLWp�GHV�UHMHWV��H[SULPpH�HQ�FRQFHQWUDWLRQV�QHWWHV��DSUqV�WUDLWHPHQW��GHV�SROOXDQWV�FDUDFWpULVWLTXHV�HOOHV�PrPHV�FDOFXOpHV�VXU�OD�EDVH�GH�FKDUJHV�EUXWHV�DQQXHOOHV��QH�GRLW�SDV�rWUH�GH�QDWXUH�DJJUDYDQWH�DX�UHJDUG�GH�OD�GpPDUFKHYLVDQW�OD�UHFRQTXrWH�GH�OD�TXDOLWp�IL[pH�SRXU�O
$GRXU�SDU�OH�6FKpPD�'LUHFWHXU�G
$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
�6'$*(��DX�QLYHDX��%��VHORQ�OD�JULOOH�G
DSSUpFLDWLRQ��PXOWL�XVDJH���3DU�H[WHQVLRQ��FHV�GLVSRVLWLRQV�V¶DSSOLTXHQW�pJDOHPHQW�DX[�UXLVVHDX[�DIIOXHQWV�GH�O¶$GRXU�GH�OD�]RQH�G¶pWXGH�/HV�YDOHXUV�VHXLOV��DYDQW�GLOXWLRQ��VRQW�OHV�VXLYDQWHV��

,QGLFDWHXU 9DOHXU�VHXLO0DWLqUHV�RUJDQLTXHV '&2 ���j����PJ�O0DWLqUHV�HQ�VXVSHQVLRQ 0(6 ���PJ�O3ORPE��3E� �����PJ�O0pWDX[ =LQF��=Q� ����j���PJ�O0DWLqUHV�WR[LTXHV +\GURFDUEXUHV )OXRUDQWKqQH ������J�O
$57,&/(���(Q�DSSURFKH�GH�SRLQWH��OD�TXDOLWp�GHV�UHMHWV��H[SULPpH�HQ�FRQFHQWUDWLRQV�QHWWHV��DSUqV�WUDLWHPHQW��GHV�SROOXDQWV�FDUDFWpULVWLTXHV�HOOHV�PrPHV�FDOFXOpHV�VXU�OD�EDVH�GH�FKDUJHV�EUXWHV�FRUUHVSRQGDQW�j�XQH�SUpFLSLWDWLRQ�GH����PP�FRQVpFXWLYHPHQW�j����MRXUV�GHWHPSV�VHF��QH�GRLW�SDV�rWUH�GH�QDWXUH�j�UHPHWWUH�HQ�FDXVH��PrPH�GH�IDoRQ�WHPSRUDLUH��O
XVDJH�RX�OD�YRFDWLRQ�GX�PLOLHX�UpFHSWHXU�$X�GURLW�GHV�UHMHWV��OD�IRQFWLRQ��SRWHQWLDOLWpV�ELRORJLTXHV��WHOOH�TXH�GpILQLH�SDU�OH�6\VWqPH�G
(YDOXDWLRQ�GH�OD�4XDOLWp�GH�O
(DX�6(4�(DX��HVW�DVVLJQpH�DX[�PLOLHX[�UpFHSWHXUV�UHFHODQWV�j�SULRUL�XQH�DFWLYLWp�ELRORJLTXH��/HV�GLVSRVLWLRQV�GX�SUpVHQW�DUWLFOH�QHV¶DSSOLTXHQW�GRQF�SDV�DX�IRVVp�DFFXHLOODQW�OH�UHMHW�GX�EDVVLQ�G¶pFUrWHPHQW�Q���PDLV�j�O¶pPLVVDLUH�j�pFRXOHPHQW�SHUPDQHQW�GDQVOHTXHO�FHOXL�FL�VH�MHWWHUD�/HV�YDOHXUV�VHXLOV�FRUUHVSRQGDQWHV��DSUqV�GLOXWLRQ��VRQW�OHV�VXLYDQWHV��

,QGLFDWHXU 9DOHXU�VHXLO0DWLqUHV�RUJDQLTXHV '&2 ���PJ�O0DWLqUHV�HQ�VXVSHQVLRQ 0(6 ����PJ�O$PPRQLDF 1+�� ��PJ�O
$57,&/(���/H�GLVSRVLWLI�GH�VXLYL�FRQVLVWHUD�HQ�GHV�PHVXUHV�GHVWLQpHV�j�YpULILHU�OH�ERQ�IRQFWLRQQHPHQW�GX�V\VWqPH�GH�WUDLWHPHQW��4XDWUHFDPSDJQHV�GH�PHVXUHV�VHURQW�UpDOLVpHV�DX�FRXUV�GH�OD�SUHPLqUH�DQQpH�G
H[SORLWDWLRQ�GH�O
LQIUDVWUXFWXUH��XQH�SDU�WULPHVWUH����OHVDQDO\VHV�SRUWHURQW�VXU�GHV�pFKDQWLOORQV�QRQ�GLOXpV�/H�SpWLWLRQQDLUH�V
HIIRUFHUD�GH�UpDOLVHU�OD�FDPSDJQH�GH�PHVXUH�HVWLYDOH�DSUqV�XQ�pYpQHPHQW�SOXYLRPpWULTXH�GX�W\SH�GH�FHOXLFRUUHVSRQGDQW�j�O
DSSURFKH�GH�SRLQWH���OHV�pFKDQWLOORQV�SUpOHYpV�SHUPHWWURQW�GDQV�FH�FDV�GH�SURFpGHU�j�GHV�DQDO\VHV�DYDQW�HWDSUqV�GLOXWLRQ�GHV�UHMHWV�6HURQW�UHFKHUFKpHV�OHV�YDOHXUV�GHV�SDUDPqWUHV�IL[pV�j�O
DUWLFOH����VXU�GHV�pFKDQWLOORQV�SUpOHYpV�DYDQW�GLOXWLRQ�HW�GH�FHX[�IL[pV�jO
DUWLFOH����VXU�OHV�pFKDQWLOORQV�SUpOHYpV�DSUqV�GLOXWLRQ�8Q�UDSSRUW�VXU�OHV�UpVXOWDWV�REWHQXV��DSSURFKH�PR\HQQH�HW�DSSURFKH�GH�SRLQWH��VHUD�SURGXLW�HW�WUDQVPLV�j�OD�SROLFH�GH�O
HDX�6RXV�VHFWLRQ�����(IILFDFLWp�GX�V\VWqPH�GH�WUDLWHPHQW&DV�G
XQH�SROOXWLRQ�DFFLGHQWHOOH$57,&/(���/D�FDSDFLWp�GH�VWRFNDJH�GHV�EDVVLQV�PXOWLIRQFWLRQV�SHUPHWWUD�OH�SLpJHDJH�GH�O
HQVHPEOH�GX�YROXPH�UpVXOWDQW�G
XQ�GpYHUVHPHQWDFFLGHQWHO�SDU�WHPSV�GH�SOXLH�G
XQ�FDPLRQ�FLWHUQH�pTXLSp�G
XQH�FXYH�GH����P��/HV�EDVVLQV�PXOWLIRQFWLRQV�VHURQW�SRXUYXV�GH�V\VWqPHV�G
REWXUDWLRQ�DILQ�GH�FRQILQHU�OD�SROOXWLRQ�DFFLGHQWHOOH��HW�pYLWHU�DLQVLWRXW�UHMHW�YHUV�OH�PLOLHX�UpFHSWHXU�$57,&/(���6XU�OD�]RQH�j�IRUWH�YXOQpUDELOLWp�GX�PLOLHX��OHV�UpVHDX[�GH�IRVVpV�GX�V\VWqPH�G
DVVDLQLVVHPHQW�VHURQW�pWDQFKHV�DILQ�G
pYLWHU�WRXWULVTXH�GH�SROOXWLRQ�GHV�HDX[�VRXWHUUDLQHV�6RXV�VHFWLRQ�����&DV�GHV�SROOXWLRQV�VDLVRQQLqUHV$57,&/(���/H�UHVSHFW�GHV�PRGHV�RSpUDWRLUHV�HW�GHV�GRVHV�RSWLPDOHV�SHUPHWWURQW�GH�OLPLWHU�O
LQFLGHQFH�VXU�OH�PLOLHX�QDWXUHO�GHV�pSDQGDJHVVXU�OD�FKDXVVpH�GH�VHOV�GH�GpYHUJODoDJH�HQ�SpULRGH�KLYHUQDOH�&+$3,75(�9���3URWHFWLRQ�GHV�HDX[�VRXWHUUDLQHV�HW�GHV�FDSWDJHV$57,&/(���6L�OHV�GpEODLV�HW�UHPEODLV�GX�WUDFp�URXWLHU�LQGXLVDLHQW�GHV�HIIHWV�ORFDOLVpV�GH�UDEDWWHPHQW�GH�OD�SLp]RPpWULH�GH�QDSSHVSKUpDWLTXHV��OHVTXHOV�SRXUUDLHQW�DIIHFWHU�O
XVDJH�GH�SXLWV�RX�GH�IRUDJHV�VLWXpV�j�SUR[LPLWp�GH�O
LWLQpUDLUH��j�XVDJH�GRPHVWLTXH�RXDJULFROH��GHV�PHVXUHV�FRPSHQVDWRLUHV�GHYURQW�rWUH�SULVHV�
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$57,&/(���8Q�VXLYL�SLp]RPpWULTXH�VHUD�DORUV�UpDOLVp�DILQ�GH�SHUFHYRLU�O
LPSDFW�UpHO�GX�SURMHW�VXU�FHV�XVDJHV��&H�VXLYL�FRQVLVWHUD�HQ�GHVPHVXUHV�DYDQW��SHQGDQW�HW�DSUqV�OD�UpDOLVDWLRQ�GHV�WUDYDX[��GH�OD�SLp]RPpWULH��/H�SURWRFROH�GH�VXUYHLOODQFH�VXFFHVVLI�DX[�WUDYDX[FRQVLVWHUD�HQ�GHX[�PHVXUHV�DQQXHOOHV��KDXWHV�HDX[�HW�EDVVHV�HDX[���SHQGDQW���DQV��OHV�DQQpHV�LPSDLUHV��DQQpH������HW����&+$3,75(�9,���$FWLYLWpV�WHPSRUDLUHV�HQ�SKDVH�GH�FKDQWLHU6HFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV$57,&/(���/H�SHUPLVVLRQQDLUH�pWDEOLW�XQ�SODQ�GH�FKDQWLHU�HW�XQ�SODQQLQJ�YLVDQW��OH�FDV�pFKpDQW��j�PRGXOHU�GDQV�OH�WHPSV�HW�GDQV�O
HVSDFHO
DFWLYLWp�HQ�IRQFWLRQ��GHV�FRQGLWLRQV�K\GURG\QDPLTXHV��K\GUDXOLTXHV�RX�PpWpRURORJLTXHV�GH�OD�VHQVLELOLWp�GH�O
pFRV\VWqPH�HW�GHV�ULVTXHV�GH�SHUWXUEDWLRQ�GH�VRQ�IRQFWLRQQHPHQW���OHV�WUDYDX[�QH�GRLYHQW�QRWDPPHQW�SDVrWUH�GH�QDWXUH�j�GpWUXLUH�OHV�]RQHV�GH�IUD\qUHV��OHV�]RQHV�GH�FURLVVDQFH�RX�OHV�]RQHV�G
DOLPHQWDWLRQ�RX�GH�UpVHUYHV�GH�QRXUULWXUHGH�OD�IDXQH�SLVFLFROH��,OV�QH�GRLYHQW�SDV�QRQ�SOXV�SURYRTXHU�GH�SROOXWLRQV�PpFDQLTXHV�QL�G
DFFHQWXDWLRQ�SURORQJpH�GH�ODWXUELGLWp�GH�O
HDX�FRQVpFXWLYHPHQW�j�OD�PLVH�HQ�VXVSHQVLRQ�GH�SDUWLFXOHV�VROLGHV�GH�OD�QDWXUH�HW�GH�O
DPSOHXU�GHV�DFWLYLWpV�GH�QDYLJDWLRQ��GH�SrFKH�HW�G
DJUpPHQW�$57,&/(���3HQGDQW�OD�GXUpH�GHV�WUDYDX[��OH�SHUPLVVLRQQDLUH�YHLOOH�j�QH�SDV�HQWUDYHU�O
pFRXOHPHQW�GHV�HDX[��,O�GRLW�HQ�RXWUH�JDUDQWLU�XQHFDSDFLWp�G
LQWHUYHQWLRQ�UDSLGH�GH�MRXU�RX�GH�QXLW�DILQ�G
DVVXUHU�OH�UHSOLHPHQW�GHV�LQVWDOODWLRQV�GX�FKDQWLHU�HQ�FDV�GH�FUXHFRQVpFXWLYH�j�XQ�RUDJH�RX�XQ�SKpQRPqQH�SOXYLHX[�GH�IRUWH�DPSOLWXGH�$57,&/(���3HQGDQW�OD�GXUpH�GHV�WUDYDX[��WRXW�DSSRUW�DX[�PLOLHX[�DTXDWLTXHV�GH�SROOXDQW�RX�GH�FKDUJH�VROLGH��LPPpGLDW�RX�GLIIpUp��HVWSURVFULW��/H�SHUPLVVLRQQDLUH�SUHQGUD�WRXWHV�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�j�FHW�pJDUG�$XVVLW{W�DSUqV�O
DFKqYHPHQW�GHV�WUDYDX[��OH�SHUPLVVLRQQDLUH�HQOqYH�WRXV�OHV�GpFRPEUHV��WHUUHV��GpS{WV�GH�PDWpULDX[�TXLSRXUUDLHQW�VXEVLVWHU�$57,&/(���3RXU�PLQLPLVHU�O
LPSDFW�GX�FKDQWLHU�VXU�OD�IDXQH�HW�OD�IORUH��QRWDPPHQW�GDQV�OD�WUDYHUVpH�GH�OD�SODLQH�GH�O
$GRXU�R��GHV�]RQHVGH�YpJpWDWLRQ�FDUDFWpULVWLTXHV�FRPPH�OHV�VDOLJXHV�SHXYHQW�rWUH�UHQFRQWUpHV��OHV�PHVXUHV�VXLYDQWHV�VHURQW�SULVHV��EDOLVDJH�GHV�HVSqFHV�YpJpWDOHV�LQWpUHVVDQWHV�RX�GHV�]RQHV�GH�YpJpWDWLRQ�FDUDFWpULVWLTXHV�j�SUR[LPLWp�GX�FKDQWLHU�DILQG
pYLWHUOHXU�GHVWUXFWLRQ�DFFLGHQWHOOH�PLVH�HQ�SODFH�GH�FO{WXUHV�GDQV�OHV�]RQHV�VHQVLEOHV��SHUPHWWDQW�G
LVROHU�SK\VLTXHPHQW�O
HPSULVH�GX�FKDQWLHU�SRXU�pYLWHU�WRXWHGLYDJDWLRQ�GHV�HQJLQV�$57,&/(���$ILQ�GH�SUpYHQLU�XQ�GpYHUVHPHQW�DFFLGHQWHO�GH�SURGXLWV�SROOXDQWV��K\GURFDUEXUHV��j�OD�VXLWH�G
DYDULH�VXU�OHV�HQJLQV�GH�FKDQWLHU�SDQQH�RX�DFFLGHQW���RXWUH�OHV�GLVSRVLWLRQV�SUpYXHV�SDU�O
DUWLFOH����VHURQW�pWDEOLV��XQ�SODQ�GH�FLUFXODWLRQ�HW�G
HQWUHWLHQ�GHV�HQJLQV�XQ�SODQ�G
LQWHUYHQWLRQ�SRXU�OH�WUDLWHPHQW�GHV�SROOXWLRQV�SDU�K\GURFDUEXUHV�SUpYR\DQW�OD�PRELOLVDWLRQ�UDSLGH�GH�SRPSHV��GHPDWpULHOV�GH�WHUUDVVHPHQW�HW�OD�FUpDWLRQ�SUpDODEOH�G
XQH�DLUH�LPSHUPpDELOLVpH�SRXU�OH�VWRFNDJH�GHV�WHUUHV�SROOXpHV�$57,&/(���(Q�FDV�G
LQFLGHQW�ORUV�GHV�WUDYDX[��VXVFHSWLEOH�GH�SURYRTXHU�XQH�SROOXWLRQ�DFFLGHQWHOOH�RX�XQ�GpVRUGUH�GDQV�O
pFRXOHPHQW�GHVHDX[�j�O
DYDO�RX�j�O
DPRQW�GX�VLWH��OH�SHUPLVVLRQQDLUH�GRLW�LPPpGLDWHPHQW�LQWHUURPSUH�OHV�WUDYDX[��LQWHUYHQLU�VXU�O
RULJLQH�GHO
LQFLGHQW�SURYRTXp�HW�SUHQGUH�OHV�GLVSRVLWLRQV�DILQ�GH�OLPLWHU�O
HIIHW�GH�O
LQFLGHQW�VXU�OH�PLOLHX�HW�VXU�O
pFRXOHPHQW�GHV�HDX[��HWG
pYLWHU�TX
LO�QH�VH�UHSURGXLVH ��OHV�WHUUHV�VRXLOOpHV�GHYURQW�QRWDPPHQW�rWUH�HQOHYpHV�LPPpGLDWHPHQW�HW�WUDQVSRUWpHV�GDQV�GHVGpFKDUJHV�DJUppHV�SRXU�UHFHYRLU�FH�W\SH�GH�GpFKHWV��,O�LQIRUPH�pJDOHPHQW�GDQV�OHV�PHLOOHXUV�GpODLV�OH�VHUYLFH�FKDUJp�GH�ODSROLFH�GH�O
HDX�GH�O
LQFLGHQW�HW�GHV�PHVXUHV�SULVHV�SRXU�\�IDLUH�IDFH�6HFWLRQ�����,QVWDOODWLRQV�GH�FKDQWLHU$57,&/(���$ILQ�GH�PLQLPLVHU�OHV�ULVTXHV�LQKpUHQWV�DX[�LQVWDOODWLRQV�GH�FKDQWLHU��OHV�SULQFLSHV�GH�EDVH�VXLYDQWV�V¶LPSRVHQW�HDX[�GH�EDVVLQ�YHUVDQW�QDWXUHO�UpFXSpUpHV�GDQV�XQ�UpVHDX�GH�IRVVpV�FHLQWXUDQW�OHV�LQVWDOODWLRQV��SXLV�UHMHWpHV�GDQV�OH�PLOLHXQDWXUHO�j�O¶DYDO�GHV�LQVWDOODWLRQV�HDX[�GHV�SDUNLQJV�GHV�HQJLQV ��OH�SDUNLQJ�VHUD�FRQVWLWXp�SDU�XQH�FRXFKH�GH�PDWpULDX[�FRPSDFWpV��8Q�IRVVp�GH�FHLQWXUHSHUPHWWUD�GH�UpFXSpUHU�OHV�HDX[�GH�UXLVVHOOHPHQW�HW�XQ�EDVVLQ�GH�GpFDQWDWLRQ�pTXLSp�G¶XQ�V\VWqPH�G¶REWXUDWLRQ��VHUD�SUpYX�jO¶DYDO��DYDQW�UHMHW�GDQV�OH�PLOLHX�QDWXUHO�OHV�HDX[�YDQQHV�HW�OHV�HDX[�XVpHV�VHURQW�WUDLWpHV�VXU�SODFH�RX�pYDFXpHV�YHUV�XQH�VWDWLRQ�G¶pSXUDWLRQ�OHV�]RQHV�GH�VWRFNDJH�GHV�OXEULILDQWV�HW�GHV�K\GURFDUEXUHV�VHURQW�UHQGXHV�pWDQFKHV�HW�FRQILQpHV��SODWH�IRUPH�pWDQFKH�DYHFUHERUG�HW�FRQWDLQHU�SHUPHWWDQW�GH�UHFXHLOOLU�XQ�YROXPH�OLTXLGH�DX�PRLQV�pTXLYDOHQW�j�FHOXL�GHV�FXYHV�GH�VWRFNDJHV��$57,&/(���/HV�YLGDQJHV��QHWWR\DJHV�HW�HQWUHWLHQ�GHV�HQJLQV�GHYURQW�LPSpUDWLYHPHQW�rWUH�UpDOLVpV�VXU�GHV�HPSODFHPHQWV�DPpQDJpV�j�FHWHIIHW ��SODWH�IRUPH�pWDQFKH�DYHF�UHFXHLO�GHV�HDX[�GDQV�XQ�EDVVLQ�RX�XQ�EDF��/HV�SURGXLWV�GH�YLGDQJH�VHURQW�UHFXHLOOLV�HW�pYDFXpVHQ�I�WV�IHUPpV�YHUV�GHV�GpFKDUJHV�DJUppHV�/HV�UDYLWDLOOHPHQWV�VHURQW�UpDOLVpV�GH�PDQLqUH�j�FH�TX
DXFXQ�pFRXOHPHQW�Q
DLW�OLHX�YHUV�OH�PLOLHX�QDWXUHO�6HFWLRQ�����7HUUDVVHPHQWV�HW�WUDYDX[�VXU�FKDXVVpH$57,&/(���$ILQ�GH�UpGXLUH�O
LQFLGHQFH�GHV�WUDYDX[�GH�WHUUDVVHPHQW��OHVTXHOV�VLJQLILHQW�GHV�PRXYHPHQWV�GH�PDWpULDX[�LPSRUWDQWV
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VXVFHSWLEOHV�GH�SURYRTXHU�XQ�HQWUDvQHPHQW�FRQVpTXHQW�GH�SDUWLFXOHV�ILQHV��OHV�SUpFDXWLRQV�VXLYDQWHV�VHURQW�SULVHV�FHLQWXUHU�OHV�]RQHV�GH�WHUUDVVHPHQW�GH�IRVVpV�GH�UpFXSpUDWLRQ�GHV�HDX[�SOXYLDOHV�PXQLU�FHX[�FL�GH�V\VWqPHV�GH�ILOWUDWLRQ�UXVWLTXHV��ERWWHV�GH�SDLOOH«��FRQVWUXLUH��VL�SRVVLEOH�UDSLGHPHQW��OHV�EDVVLQV�GH�WUDLWHPHQW�HW�IDLUH�WUDQVLWHU�OHV�HDX[�GHV�IRVVpV�GDQV�FHV�EDVVLQV�SUpYRLU�OD�UHYpJpWDOLVDWLRQ�UDSLGH�GHV�WDOXV�HW�GpODLVVpV�$57,&/(���/HV�ULVTXHV�GH�SROOXWLRQ�GH�OD�QDSSH�SKUpDWLTXH��VXU�OHV�]RQHV�VHQVLEOHV�GHV�SDVVDJHV�HQ�GpEODL�GX�WUDFp�LPSOLTXHURQW��RXWUH�ODSURJUDPPDWLRQ�G
XQH�LQWHUYHQWLRQ�pYHQWXHOOH�VXVFHSWLEOH�GH�OLPLWHU�O
LQWURGXFWLRQ�GH�SROOXDQWV�GDQV�OD�QDSSH��O
DYHUWLVVHPHQWGHV�SHUVRQQHOV�GH�FKDQWLHU�VXU�OD�QDWXUH�GH�FHV�ULVTXHV�HW�OHV�PR\HQV�j�PHWWUH�HQ�°XYUH�$57,&/(���$ILQ�GH�SUpYHQLU�O
LQFLGHQFH�GH�OD�PLVH�HQ�SODFH�GX�UHYrWHPHQW�JRXGURQQp��ODTXHOOH�SHXW�VLJQLILHU�XQH�UpWHQWLRQ�LPSRUWDQWHG
K\GURFDUEXUHV��GHV�GLVSRVLWLIV�GH�FRQILQHPHQW�GH�OD�SROOXWLRQ�VHURQW�UpDOLVpV�HQ�GpEXW�GH�OD��SKDVH�FKDXVVpH��RX�VHURQW�XWLOLVpVOHV�EDVVLQV�PXOWLIRQFWLRQV�GpILQLWLIV�6HFWLRQ�����2XYUDJHV�GH�IUDQFKLVVHPHQW6RXV�VHFWLRQ�����'LVSRVLWLRQV�JpQpUDOHV$57,&/(���$ILQ�GH�SUpYHQLU�WRXWH�IXLWH�GH�SROOXDQW�HW�OLPLWHU�DX�PD[LPXP�OH�ULVTXH�G
DSSRUW�GH�FKDUJH�VROLGH�DX[�PLOLHX[�DTXDWLTXHV��OHVSULQFLSHV�GH�SURWHFWLRQ�VXLYDQWV�VHURQW�VXLYLV��LQWHUGLFWLRQ�GH�VWRFNHU�GHV�PDWpULDX[�OHVVLYDEOHV�RX�SROOXDQWV�j�SUR[LPLWp�LPPpGLDWH�GX�OLW���LOV�VHURQW�HQWUHSRVpV�VXU�GHV�]RQHVGH�GpS{W�VSpFLILTXHV�pTXLSpHV�GH�GLVSRVLWLIV�SURYLVRLUHV�GH�WUDLWHPHQW�GHV�HDX[�SOXYLDOHV��GpFDQWDWLRQ��VL�EHVRLQ�HVW�LQWHUGLFWLRQ�GH�VWDWLRQQHU�GHV�HQJLQV�GH�FKDQWLHU�j�SUR[LPLWp�LPPpGLDWH�GX�FRXUV�G
HDX���O
DSSURYLVLRQQHPHQW�GHV�HQJLQV��OHXUHQWUHWLHQ�HW�OHXU�UpSDUDWLRQ�VH�IHURQW�VHORQ�OHV�UHFRPPDQGDWLRQV�SUHVFULWHV�SDU�O
DUWLFOH����LQWHUGLFWLRQ�GH�UHMHWHU�GLUHFWHPHQW�OHV�HDX[�GH�ODYDJH�GHV�RXYUDJHV���VHORQ�OH�W\SH�G
RXYUDJH��XQ�GLVSRVLWLI�G
DVVDLQLVVHPHQWSURYLVRLUH�SRXUUD�rWUH�PLV�HQ�°XYUH��DVVXUDQW�OH�UHFXHLO�SXLV�OH�WUDLWHPHQW�GHV�HDX[�DYDQW�UHMHW�OHV�SHUWHV�GH�ODLWLHU�GH�FLPHQW�HW�OHV�SURGXLWV�GH�GpFRIIUDJH�GHYURQW�rWUH�pYLWpHV��DLQVL�TXH�O
HQWUDvQHPHQW�GH�ILQHV�ORUV�GH�ODUpDOLVDWLRQ�GHV�SURWHFWLRQ�GH�EHUJHV�6RXV�VHFWLRQ�����'LVSRVLWLRQV�VSpFLILTXHV$57,&/(���6L�OD�UpDOLVDWLRQ�GHV�DSSXLV�GH�O
RXYUDJH�GH�IUDQFKLVVHPHQW�GH�O
$GRXU��GRQW���GDQV�OH�OLW�PLQHXU�HW���GDQV�OD�JUDYLqUH�DWWHQDQWH�LPSOLTXH�OD�PLVH�KRUV�G
HDX�GHV�WUDYDX[�SDU�LVROHPHQW�GH�OD�]RQH�GH�WUDYDLO�GHV�HDX[�GX�IOHXYH�SDU�XWLOLVDWLRQ�GH�EDWDUGHDX[�HQSDOSODQFKHV�pWDQFKHV�SDU�H[HPSOH��WRXWHV�OHV�PHVXUHV�QpFHVVDLUHV�VHURQW�SULVHV�SRXU�UpGXLUH�OD�PLVH�HQ�VXVSHQVLRQ�GHVSDUWLFXOHV�ORUV�GH�OD�UpDOLVDWLRQ�GH�FHV�RXYUDJHV�VSpFLILTXHV���OHXU�GpODL�GH�FRQVWUXFWLRQ�VHUD�UpGXLW�DX�PD[LPXP�HW�OD�UpDOLVDWLRQVHUD�H[pFXWpH�j�SDUWLU�G¶XQH�EDUJH��G
XQ�SRQWRQ�RX�G
XQH�HVWDFDGH�7RXWHV�OHV�PHVXUHV�VHURQW�SULVHV�SDU�DLOOHXUV�HPSrFKHU�OHV�SHUWHV�GH�ODLWLHU�GH�FLPHQW�$57,&/(���&RQFHUQDQW�OHV�RXYUDJHV�VHFRQGDLUHV��OHV�GpULYDWLRQV�SURYLVRLUHV�GHV�UXLVVHDX[�GXUDQW�OD�SKDVH�GHV�WUDYDX[�VRQW�UpDOLVpHVSULRULWDLUHPHQW��j�VHF��HQ�YXH�G
XQH�SHUWXUEDWLRQ�PLQLPDOH�GHV�pFRXOHPHQWV�3RXU�FH�IDLUH��GHV�GLVSRVLWLIV�DPRQWV�GH�GpULYDWLRQ�GH�W\SH��EDWDUGHDX��VHURQW�PDLQWHQXV�GXUDQW�WRXWH�OD�SKDVH�G
H[pFXWLRQ��/HVWUDFpV�GHV�GpULYDWLRQV�GRLYHQW�rWUH�OH�SOXV�FRXUW�RX�OH�PRLQV�GRPPDJHDEOH�SRVVLEOH�/HV�FDQDX[�QRXYHOOHPHQW�FUppV�SUpVHQWHURQW�GHV�FDUDFWpULVWLTXHV�JpRPpWULTXHV��VHFWLRQ��SHQWH��FRPSDUDEOHV�DX[FDUDFWpULVWLTXHV�LQLWLDOHV��DILQ�GH�FRQVHUYHU�HQ�O
pWDW�OHV�FRQGLWLRQV�G
pFRXOHPHQW��'HV�SURWHFWLRQV�GHV�EHUJHV�QRXYHOOHPHQWFUppHV�VHURQW�pYHQWXHOOHPHQW�PLVHV�HQ�°XYUH��HQ�IRQFWLRQ�GHV�FRQGLWLRQV�ORFDOHV��SRXU�SUpYHQLU�WRXW�SKpQRPqQH�G
pURVLRQ�/D�PLVH�HQ�HDX�GH�OD�GpULYDWLRQ�VH�IHUD�GH�IDoRQ�SURJUHVVLYH�/D�VXSSUHVVLRQ�GHV�GpULYDWLRQV�WHPSRUDLUHV�V
RSqUHUD�SDU�FRPEOHPHQW�DYHF�OHV�PDWpULDX[�LQHUWHV��SURYHQDQW��VL�SRVVLEOH��GH�OHXUFUHXVHPHQW��6L�QpFHVVDLUH��GHV�UHQIRUFHPHQWV�HW�VWDELOLVDWLRQV�GHV�EHUJHV�GX�FRXUV�G
HDX�GpYLp�VRQW�RSpUpV�DX[�SRLQWV�GHUDFFRUGHPHQW�DPRQW�DYDO�GH�O
DQFLHQQH�GpULYDWLRQ�&+$3,75(�9,,���0R\HQV�G
LQWHUYHQWLRQ�HQ�FDV�G
DFFLGHQW'HV�GLVSRVLWLRQV�VRQW�SULVHV�GH�IDoRQ�j�PDvWULVHU�OD�VLWXDWLRQ�HQ�FDV�G
DFFLGHQW���SURFpGXUH�G
DOHUWH��PR\HQV�G
LQWHUYHQWLRQ�SRXUOLPLWHU�OHV�HIIHWV�G
XQH�SROOXWLRQ��SXLV�SRXU�OHV�WUDLWHU�6HFWLRQ�����3ODQ�G
LQWHUYHQWLRQ�G
XUJHQFH$57,&/(���/H�SHUPLVVLRQQDLUH�GRLW�pWDEOLU�XQ�SURMHW�G
LQWHUYHQWLRQ�G
XUJHQFH�HW�XQ�PpPHQWR�GHV�PR\HQV�G
LQWHUYHQWLRQ�j�GpSRVHU�DXSUqV�GH0RQVLHXU�OH�3UpIHW�HW�GX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX��VL[�PRLV�DX�PRLQV�DYDQW�OD�GDWH�GH�PLVH�HQ�H[SORLWDWLRQ�GHO
LQIUDVWUXFWXUH�/H�SODQ�G
LQWHUYHQWLRQ�G
XUJHQFH�GRLW�V
DSSX\HU�QRWDPPHQW�VXU�OHV�SULQFLSHV�VXLYDQWV��PRGDOLWpV�G
LGHQWLILFDWLRQ�GH�O
DFFLGHQW��ORFDOLVDWLRQ��QRPEUH�GH�YpKLFXOHV�LPSOLTXpV��QDWXUH�GHV�PDWLqUHV�FRQFHUQpHV��OLVWH�GHV�SHUVRQQHV�HW�RUJDQLVPHV�j�SUpYHQLU�HQ�SULRULWp�LQYHQWDLUH�GHV�PR\HQV�G
DFWLRQ���HPSODFHPHQW��LWLQpUDLUH�G
DFFqV��ORFDOLVDWLRQ�GHV�GLVSRVLWLIV�GH�UpWHQWLRQ��PRGDOLWpV�GHIHUPHWXUH�$57,&/(���/H�IRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GH�SURWHFWLRQ�GRLW�rWUH�GpFULW�GDQV�OH�SODQ�G
LQWHUYHQWLRQ��/HV�SRLQWV�G
LQWHUYHQWLRQ�SRVVLEOHVSRXU�DUUrWHU�XQH�SROOXWLRQ�DFFLGHQWHOOH�GRLYHQW�rWUH�VLJQDOpV�SRXU�rWUH�IDFLOHPHQW�UHSpUDEOHV�SDU�OH�SHUVRQQHO�G
H[SORLWDWLRQ��/HVGpODLV�G
LQWHUYHQWLRQ�GRLYHQW�rWUH�SUpFLVpV�GDQV�OH�SODQ�G
LQWHUYHQWLRQ�
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$57,&/(���7RXWHV�OHV�FRQVLJQHV�SUpYXHV�SDU�OH�SODQ�G
LQWHUYHQWLRQ�VRQW�WHQXHV�j�MRXU�HW�GDWpHV���OH�SHUPLVVLRQQDLUH�V
DVVXUH�TX
HOOHV�RQWELHQ�pWp�SRUWpHV�j�OD�FRQQDLVVDQFH�GX�SHUVRQQHO�FRQFHUQp�RX�VXVFHSWLEOH�GH�O
rWUH�6HFWLRQ������,QIRUPDWLRQ�GX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX$57,&/(���7RXW�DFFLGHQW�RX�LQFLGHQW�VXVFHSWLEOH�GH�SRUWHU�DWWHLQWH�DX[�LQWpUrWV�YLVpV�j�O
DUWLFOH���GH�OD�ORL�GX��-DQYLHU������VXU�O
HDX�GRLW�rWUH�VLJQDOp�LPPpGLDWHPHQW�DX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX�HW�IDLUH�O
REMHW�G
XQ�UDSSRUW�TXLOXL�HVW�DGUHVVp�&H�UDSSRUW�V
HIIRUFH�GH�GpJDJHU�OHV�FDXVHV�GH�O
LQFLGHQW�RX�GH�O
DFFLGHQW�HW�LQGLTXH�OHV�GLVSRVLWLRQV�SULVHV�SRXU�\�UHPpGLHU�HWSRXU�pYLWHU�VRQ�UHQRXYHOOHPHQW�6HFWLRQ�����&RQWU{OHV�HW�DQDO\VHV$57,&/(���/H�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX�SHXW�GHPDQGHU�TXH�GHV�SUpOqYHPHQWV��GHV�FRQWU{OHV��GHV�PHVXUHV�RX�GHV�DQDO\VHVFRQFHUQDQW�OHV�UHMHWV�HW�OH�PLOLHX�UpFHSWHXU�HQ�FRPSOpPHQW�GHV�GLVSRVLWLRQV�GH�VXLYL�SUpYXHV�j�O
DUWLFOH����VRLHQW�HIIHFWXpV�SDUXQ�RUJDQLVPH�LQGpSHQGDQW��GRQW�OH�FKRL[�HVW�VRXPLV�j�VRQ�DSSUREDWLRQ��GDQV�OH�EXW�GH�YpULILHU�OH�UHVSHFW�GHV�SUHVFULSWLRQV�GXSUpVHQW�DUUrWp���OHV�IUDLV�RFFDVLRQQpV�SDU�FHV�LQWHUYHQWLRQV�VHURQW�VXSSRUWpV�SDU�O
H[SORLWDQW�&+$3,75(�9,,,���0HVXUHV�FRPSHQVDWRLUHV$57,&/(���/¶DPSXWDWLRQ�G¶XQH�SDUWLH�GH�O¶KDELWDW�GHV�DQFLHQQHV�JUDYLqUHV�GX�6DOLJDW�VHUD�FRPSHQVpH�SDU�XQH�UpKDELOLWDWLRQ�pFRORJLTXH�GXPLOLHX�UHVWDQW�&HWWH�UpKDELOLWDWLRQ�DXUD�SRXU�EXW��j�O¶DLGH�G¶RXWLOV�GH�JpQLH�pFRORJLTXH��GH�UHFRQVWLWXHU�GHV�KDELWDWV�QDWXUHOV�IDYRUDEOHV�QRWDPPHQW�DX[�SRLVVRQV��DX[�DPSKLELHQV��DX[�FLVWXGHV�G¶(XURSH��HW�DX[�RLVHDX[�&+$3,75(�,;���,QIRUPDWLRQ�GHV�WLHUV��DPSOLDWLRQ��GLIIXVLRQ$57,&/(���(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�XQH�FRSLH�HQ�VHUDGpSRVpH�GDQV�OHV�PDLULHV�G¶$LUH�VXU�O¶$GRXU��GH�&D]qUHV�VXU�O
$GRXU�HW�GH�'XKRUW�%DFKHQ�R��LO�SRXUUD�rWUH�FRQVXOWp�&HW�DUUrWp�VHUD�DIILFKp�DX[�PDLULHV�G¶$LUH�VXU�O¶$GRXU��GH�&D]qUHV�VXU�O
$GRXU�HW�GH�'XKRUW�%DFKHQ�SHQGDQW�XQH�GXUpHPLQLPXP�G
XQ�PRLV���SURFqV�YHUEDO�GH�O
DFFRPSOLVVHPHQW�GH�FHV�IRUPDOLWpV�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�$57,&/(���0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶(TXLSHPHQW�GHV/DQGHV��0RQVLHXU�OH�&KHI�GH�OD�0LVVLRQ�,QWHUVHUYLFHV�GH�O
(DX�GHV�/DQGHV��0HVVLHXUV�OHV�0DLUHV�G¶$LUH�VXU�O¶$GRXU�HW�GH'XKRUW�%DFKHQ��0DGDPH�OH�0DLUH�GH�&D]qUHV�VXU�$GRXU��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�$�0RQW�GH�0DUVDQ��OH����VHSWHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(732/,&(�'(�/
($8�(7�'(6�0,/,(8;�$48$7,48(6$55Ç7e/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�O
DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW�9X�OH�'pFUHW�Q����������GX����RFWREUH������UHODWLI�j�OD�SURFpGXUH�DSSOLFDEOH�DX[�RSpUDWLRQV�HQWUHSULVHV�GDQV�OH�FDGUH�GHO
DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW�9X�OHV�DUWLFOHV�/���������/��������j�/�������������GX�FRGH�UXUDO�9X�O
DUUrWp�SUpIHFWRUDO�Q�������GX����0DUV������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0DGDPH�9pURQLTXH�%211(��'LUHFWULFH'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�GHV�/DQGHV�9X�OHV�GpOLEpUDWLRQV�HQ�GDWHV�GX����0DUV������HW�GX����0DUV������SDU�OHVTXHOOHV�OH�6\QGLFDW�,QWHUFRPPXQDO�j�9RFDWLRQ8QLTXH�GH�JHVWLRQ�GHV�EDVVLQV�YHUVDQWV�GH�O
$QJXLOOqUH��3DOLEH��1RUWKRQ�HW�$\JDV�HW�OH�6\QGLFDW�0L[WH�GH�5LYLqUH�%RXUUHW%RXGLJDX�VROOLFLWHQW�OD�GpFODUDWLRQ�G
LQWpUrW�JpQpUDO�GHV�WUDYDX[�GH�UHVWDXUDWLRQ�HW�G
HQWUHWLHQ�GH�ULYLqUHV�D\DQW�IDLW�O
REMHW�GXFRQWUDW�GH�ULYLqUH�GHV�EDVVLQV�YHUVDQWV�GX�%RXUUHW��GX�%RXGLJDX�HW�GH�O
$\JDV�&RQVLGHUDQW�O
DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU�UHQGX�DSUqV�O
HQTXrWH�SXEOLTXH�SUHVFULWH�SDU�O
DUUrWp�SUpIHFWRUDO�GX��0DL������$55Ç7($57,&/(��6RQW�GpFODUpV�G
LQWpUrW�JpQpUDO�OHV�WUDYDX[�SUpYXV�DX�SURJUDPPH�TXLQTXHQQDO�������������GH�UHVWDXUDWLRQ�GHV�FRXUV�G
HDX�pPLVVDLUHV�SULQFLSDX[�HW�OHXUV�DIIOXHQWV��GHV�EDVVLQV�YHUVDQWV�GX�%RXUUHW��GX�%RXGLJDX�HW�GH�O
$\JDV�WHOV�TXH�GpILQLV�j�O
DUWLFOH��DLQVL�TXH�OHV�WUDYDX[�XOWpULHXUV�G
HQWUHWLHQ��O
HQVHPEOH�GH�FHV�WUDYDX[�GHYDQW�rWUH�UpDOLVpV�DX[�FRQGLWLRQV�GH�O
DUWLFOH���GXSUpVHQW�DUUrWp�$57,&/(��/HV�WUDYDX[�GH�UHVWDXUDWLRQ�VHURQW�UpDOLVpV�VXU�O
HQVHPEOH�GX�FRXUV�GH�OD�ULYLqUH�HQ�SURFpGDQW�DX�GpVHQFRPEUHPHQW�GX�OLW��SDU
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O
HQOqYHPHQW�GHV�HPEkFOHV��GHV�YpJpWDX[�HQYDKLVVDQWV�HW�GHV�DWWHUULVVHPHQWV���j�O
DPpOLRUDWLRQ�GH�OD�ULSLV\OYH��SDU�FRXSHG
DVVDLQLVVHPHQW��DEDWWDJH�VpOHFWLI�GHV�DUEUHV�SHQFKpV�HW�GpSpULVVDQWV���SDU�FRXSH�G
DPpOLRUDWLRQ�YLVDQW�OD�PLVH�HQ�SODFH�G
XQHYpJpWDWLRQ�DX[�FODVVHV�G
kJHV�YDULpHV�HW�FRPSRVpH�GH�GLIIpUHQWHV�HVVHQFHV��SDU�pODJDJH�GH�OD�YpJpWDWLRQ�VXU�EHUJHV���j�ODUHFRQVWLWXWLRQ�GH�OD�ULSLV\OYH�Oj�R��HOOH�HVW�DEVHQWH�SDU�SODQWDWLRQ��DYHF�RX�VDQV�SURWHFWLRQ�GH�EHUJH��/HV�WUDYDX[�G
HQWUHWLHQ�FRQVLVWHQW�j�PDLQWHQLU�O
pFRXOHPHQW�QRUPDO�GHV�HDX[��HW�j�DVVXUHU�OD�ERQQH�WHQXH�GHV�EHUJHV�$57,&/(��/HV�WUDYDX[�VHURQW�UpDOLVpV�SDU�XQH�HQWUHSULVH�VSpFLDOLVpH��FRPSpWHQWH�HQ�PDWLqUH�GH�UHVWDXUDWLRQ�HW�G
HQWUHWLHQ�GH�ULYLqUH��,OVGHYURQW�rWUH�FRQIRUPHV�DX[�UqJOHV�GH�O
DUW��HW�UHVSHFWHU�OD�QpFHVVDLUH�SUpVHUYDWLRQ�GX�ERQ�IRQFWLRQQHPHQW�GHV�pFRV\VWqPHVDTXDWLTXHV�HW�GH�O
HQVHPEOH�GHV�XVDJHV�D\DQW�FRXUV�VXU�FHWWH�ULYLqUH�$57,&/(��3HQGDQW�OD�GXUpH�GHV�WUDYDX[��OHV�SURSULpWDLUHV�VRQW�WHQXV�GH�ODLVVHU�SDVVHU�VXU�OHXUV�WHUUDLQV�OHV�IRQFWLRQQDLUHV�HW�DJHQWV�FKDUJpVGH�OD�VXUYHLOODQFH��OHV�HQWUHSUHQHXUV�HW�RXYULHUV��DLQVL�TXH�OHV�HQJLQV�PpFDQLTXHV�VWULFWHPHQW�QpFHVVDLUHV�j�OD�UpDOLVDWLRQ�GHVWUDYDX[�/HV�WHUUDLQV�DFWXHOOHPHQW�EkWLV�RX�FORV�GH�PXUV�DLQVL�TXH�OHV�FRXUV�HW�OHV�MDUGLQV�DWWHQDQW�DX[�KDELWDWLRQV�VRQW�H[HPSWpV�GH�ODVHUYLWXGH�HQ�FH�TXL�FRQFHUQH�OH�SDVVDJH�GHV�HQJLQV�&H�GURLW�V
H[HUFHUD�DXWDQW�TXH�SRVVLEOH�HQ�VXLYDQW�OD�ULYH�GX�FRXUV�G
HDX�HW�HQ�UHVSHFWDQW�OHV�DUEUHV�HW�OHV�SODQWDWLRQV�H[LVWDQWV�$57,&/(��&HWWH�GpFLVLRQ�GHYLHQGUD�FDGXTXH�VL�OHV�WUDYDX[�TX
HOOH�FRQFHUQH�Q
RQW�SDV�IDLW�O
REMHW�G
XQ�FRPPHQFHPHQW�GH�UpDOLVDWLRQ�DYDQWOH����'pFHPEUH������$57,&/(��/H�SUpVHQW�DUUrWp�VHUD�LQVpUp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV��8QH�DPSOLDWLRQ�VHUD�DGUHVVpH�DX[�PDLUHV�GHV�FRPPXQHV�GHG
$QJUHVVH��%pQHVVH�0DUHPQH��%LDUURWWH��%LDXGRV��&DSEUHWRQ��-RVVH��/DEHQQH��2QGUHV��2U[�6DLQW�$QGUp�GH�6HLJQDQ[��6DLQW�*HRXUV�GH�0DUHPQH��6DLQW�-HDQ�GH�0DUVDFT��6DLQW�0DUWLQ�GH�+LQ[��6DLQW�0DUWLQ�GH�6HLJQDQ[�6DLQW�9LQFHQW�GH�7\URVVH��6DXELRQ��6DXEULJXHV��6HLJQRVVH��6RRUWV�+RVVHJRU��7DUQRV��7RVVH��/DQGHV���HW�%RXFDX��3\UpQpHV$WODQWLTXHV��TXL�SURFpGHURQW�j�VRQ�DIILFKDJH�XQ�PRLV�DYDQW�HW�SHQGDQW�OD�GXUpH�GHV�RSpUDWLRQV��3UpFpGHPPHQW�FKDFXQH�GHVWUDQFKHV�GH�WUDYDX[�HW�j�PLQLPD�XQ�PRLV�j�O
DYDQFH��0RQVLHXU�OH�3UpVLGHQW�GX�6\QGLFDW�0L[WH�GH�ULYLqUHV�%RXUUHW�HW�%RXGLJDXHW�0RQVLHXU�OH�3UpVLGHQW�GX�6\QGLFDW�,QWHUFRPPXQDO�j�9RFDWLRQ�8QLTXH�GH�JHVWLRQ�GHV�EDVVLQV�YHUVDQWV�GH�O
$QJXLOOqUH��3DOLEH�1RUWKRQ�HW�$\JDV�SUpYLHQGURQW�j�FHWWH�ILQ�FKDTXH�PDLUH�FRQFHUQp�SDU�OD�WUDQFKH�GH�WUDYDX[�GH�O
DQQpH�HQ�FRXUV��GX�GpEXW�HW�GHILQ�GHV�RSpUDWLRQV�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0DGDPH�OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD)RUrW�GHV�/DQGHV��0RQVLHXU�OH�3UpVLGHQW�GX�6\QGLFDW�0L[WH�GH�ULYLqUHV�%RXUUHW�HW�%RXGLJDX��0RQVLHXU�OH�3UpVLGHQW�GX�6\QGLFDW,QWHUFRPPXQDO�j�9RFDWLRQ�8QLTXH�GH�JHVWLRQ�GHV�EDVVLQV�YHUVDQWV�GH�O
$QJXLOOqUH��3DOLEH��1RUWKRQ�HW�$\JDV��0HVGDPHV�HW0HVVLHXUV�OHV�PDLUHV�GHV�FRPPXQHV�FLWpHV�j�O
DUWLFOH����VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�0RQW�GH�0DUVDQ��OH���6HSWHPEUH�����3DU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$55Ç7e�35e)(&725$/�3257$17�5(1289(//(0(17�'(�/¶$662&,$7,21�)21&,Ê5(�'(5(0(0%5(0(17�'(�0286&$5'(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�UXUDO��QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�OD�ORL�GX����MXLQ������PRGLILpH�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�GX����GpFHPEUH������UHODWLIV�DX[�DVVRFLDWLRQV�V\QGLFDOHV�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX���MXLQ������SRUWDQW�GHUQLqUH�GpVLJQDWLRQ�GHV�PHPEUHV�GX�EXUHDX�&RQVLGHUDQW�TX¶LO�\�D�OLHX�GH�SURFpGHU�DX�UHPSODFHPHQW�GH�FHV�PHPEUHV�9X�OHV�OLVWHV�GHV�SURSULpWDLUHV�VXVFHSWLEOHV�GH�IDLUH�SDUWLH�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�IRQFLqUH��pWDEOLHV�SDU�OH�FRQVHLO�PXQLFLSDOGH�OD�FRPPXQH�GH�0286&$5'(6 HW�SDU�OD�FKDPEUH�G¶DJULFXOWXUH�9X�OHV�SURSRVLWLRQV�GH�OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�6XU�OD�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��6RQW�QRPPpV�PHPEUHV�GX�EXUHDX�GH�O¶DVVRFLDWLRQ�IRQFLqUH�GH�0286&$5'(6 SRXU�VL[�DQV�j�FRPSWHU�GH�FH�MRXU �0HPEUHV�GH�GURLW����OH�PDLUH�GH�0286&$5'(6 RX�XQ�FRQVHLOOHU�PXQLFLSDO�GpVLJQp�SDU�OXL��OH�GpOpJXp�GH�OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV0HPEUHV�GpVLJQpV�SDU�OD�FKDPEUH�G¶DJULFXOWXUH���7LWXODLUHV��+20$7( )UDQoRLV �3RORQLV��������&KHPLQ�5DWHODQH ����� 0286&$5'(6/$127�'RPLQLTXH �/DEDLJWV���������URXWH�JUDQG�$UULJDQG ����� 0286&$5'(6&2167$17-HDQ �3RXH\��������URXWH�JUDQG�$UULJDQG ����� 0286&$5'(6
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��6XSSOpDQWV��'(6&$=($8;�&ODXGH ����� 0286&$5'(60$5&$'(�$QGUp ����URXWH�2UWKH] ����� 0286&$5'(60HPEUHV�GpVLJQpV�SDU�OH�FRQVHLO�PXQLFLSDO�GH�0286&$5'(6���7LWXODLUHV��/(6*285*8(6�6HUJH ����URXWH�GH�'$; ����� 0286&$5'(66,%(5&+,&27�&ODXGH �����URXWH�GX�*UDQG�$UULJDQ ����� 0286&$5'(6%$5(5(�)UDQFLQH ����FKHPLQ�GH�%DGHLFK ����� 0286&$5'(6��6XSSOpDQWV��'8328<�3DWULFH ���FKHPLQ�GHV�0RXHWV ����� 0286&$5'(6/$%$,*7�-HDQ ����FKHPLQ�GH�7DVWHW ����� 0286&$5'(63UpVLGHQW �(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�5�������GX�FRGH�UXUDO��OH�EXUHDX�pOLW�OH�SUpVLGHQW��OH�YLFH�SUpVLGHQW�HW�OH�VHFUpWDLUH�$57,&/(����/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OD�GLUHFWULFH�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV��OHPDLUH�GH�0286&$5'(6 VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�DIILFKp�j�ODPDLULH�GH�0286&$5'(6 HW�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�GHV/DQGHV�0RQW�GH�0DUVDQ��OH����MDQYLHU�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$55Ç7e�35e)(&725$/�3257$17�5(1289(//(0(17�'(�/¶$662&,$7,21�)21&,Ê5(�'(5(0(0%5(0(17�'(�&$67$1'(7/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�OH�FRGH�UXUDO��QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�OD�ORL�GX����MXLQ������PRGLILpH�HW�VRQ�GpFUHW�G¶DSSOLFDWLRQ�GX����GpFHPEUH������UHODWLIV�DX[�DVVRFLDWLRQV�V\QGLFDOHV�9X�O
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+RVSLWDOLVDWLRQ�G¶$TXLWDLQH�9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OD�/RL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��PRGLILpH�SDU�OD�/RL�Q��������GX����MDQYLHU������9X�O¶RUGRQQDQFH�Q���������GX����DYULO������SRUWDQW�UpIRUPH�GH�O¶KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH�9X�OD�/RL�Q������������GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU�����9X�OD�FLUFXODLUH�'*6�'66��$�'+26�2�)��Q�����������GX����GpFHPEUH�UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH�SRXU������GHVpWDEOLVVHPHQWV�VDQLWDLUHV�ILQDQFpV�SDU�GRWDWLRQ�JOREDOH��KRUV�XQLWpV�GH�VRLQV�GH�ORQJXH�GXUpH��9X�OD�GpFLVLRQ�PRGLILFDWLYH�Q����9X�O¶DYLV�GH�OD�&RPPLVVLRQ�([pFXWLYH�GH�O¶$5+$�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�GHV�/DQGHV�$55Ç7($57,&/(��/¶DUUrWp�Q������������HVW�PRGLILp�$57,&/(��/D�GRWDWLRQ�JOREDOH�GX�&HQWUH�GH�VRLQV�GH�VXLWH�HW�GH�UpDGDSWDWLRQ�HW�GH�VRLQV�GH�ORQJXH�GXUpH�,QVWLWXW�©+pOLR�0DULQ ª�GH/$%(11(�HVW�IL[pH��DX�WLWUH�GH�O¶DQQpH������j��������������(OOH�VH�GpFRPSRVH�GH�OD�IDoRQ�VXLYDQWH�6RLQV�GH�VXLWH�HW�GH�UpDGDSWDWLRQ �� �������������¼6RLQV�GH�ORQJXH�GXUpH �������������¼727$/� �������������¼$57,&/(��/HV�WDULIV�GH�SUHVWDWLRQV�VRQW�LQFKDQJpV�
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$57,&/(��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�$UUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%RUGHDX[�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$57,&/(��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�GH�OD�&DLVVH3ULPDLUH�G¶$VVXUDQFH�0DODGLH��OH�'LUHFWHXU�GH�O¶pWDEOLVVHPHQW�VXVYLVp�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�PHQWLRQ�VHUD��SDU�DLOOHXUV��LQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶eWDWGDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�$57,&/(��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�y0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�y0RQVLHXU�OH�'LUHFWHXU�GH�OD�&DLVVH�5pJLRQDOH�G¶$VVXUDQFH�0DODGLH�G¶$TXLWDLQH�y0RQVLHXU�OH�'LUHFWHXU�GH�OD�&DLVVH�3ULPDLUH�G¶$VVXUDQFH�0DODGLH�GHV�/DQGHV�y0RQVLHXU�OH�'LUHFWHXU�GH�OD�&DLVVH�GH�0XWXDOLWp�6RFLDOH�$JULFROH�GHV�/DQGHV�y0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�&RQFXUUHQFH��GH�OD�&RQVRPPDWLRQ�HW�GH�OD�5pSUHVVLRQ�GHV�)UDXGHV�3RXU�OH�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW6RFLDOHV�3RXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��O¶,QVSHFWHXU�3ULQFLSDO�)DELHQQH�5$%$8',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$55(7(�'�'�$�6�6��1����������'8����-$19,(5������2895$17�81�&21&2856�685�(35(89(63285�/(�5(&587(0(17�'¶81�021,7(85�'¶$7(/,(5�$�/¶,0(3�7$51�(7�*$5211(�'(0,0,=$1/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OD�/RL�Q�������GX���MDQYLHU������SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OH�GpFUHW�Q��������GX����PDUV������SRUWDQW�VWDWXW�SDUWLFXOLHU�GHV�PRQLWHXUV�G¶DWHOLHU�GH�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUHPRGLILp�SDU�OH�GpFUHW�Q��������GX����PDL������9X�O
DUUrWp�GX����MXLOOHW������UHODWLI�j�O¶RUJDQLVDWLRQ�GX�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�GH�PRQLWHXUV�G¶DWHOLHU�GH�OD)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�PRGLILp�SDU�O¶DUUrWp�GX���DR�W������9X�O¶DYLV�GH�YDFDQFH�G¶XQ�SRVWH�GH�PRQLWHXU�G¶DWHOLHU�©HVSDFHV�YHUWV ª�j�O¶,0(3�GH�0,0,=$1�SDUX�VXU�+263,02%�OH���QRYHPEUH������VRXV�OD�UpIpUHQFH�Q����������������&RQVLGpUDQW�TXH�O¶pWDEOLVVHPHQW�Q¶D�SDV�SRXUYX�FH�SRVWH�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8Q�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�PRQLWHXU�G¶DWHOLHU�©HVSDFHV�YHUWV ª�HVW�RXYHUW�j�O¶,0(3�GH�0,0,=$1GDQV�OHV�/DQGHV������$57,&/(��3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH�OHV�SHUVRQQHV�WLWXODLUHV�G¶XQ�FHUWLILFDW�G¶DSWLWXGH�SURIHVVLRQQHOOH�RX�G¶XQ�EUHYHW�G¶pWXGHVSURIHVVLRQQHOOHV�D\DQW�DFTXLV��GHSXLV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH��XQH�H[SpULHQFH�SURIHVVLRQQHOOH�GH���DQV�GDQV�OHXUVSpFLDOLVDWLRQ�$57,&/(��/HV�FDQGLGDWXUHV�GRLYHQW�rWUH�DGUHVVpHV�DX�'LUHFWHXU�GH�O¶,0(3�0RQVLHXU�=(5%,%�*DEULHO���5XH�GX�%HOYpGqUH������0,0,=$1�3/$*(��7pO�����������������)D[���������������$57,&/(��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GH�O¶,0(3�GH�0,0,=$1��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH���PDUV�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�3��62/(77,',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$55(7(�'�'�$�6�6��1����������'8����-$19,(5������3257$17�289(5785(�'¶81�&21&2856685�(35(89(6�3285�/(�5(&587(0(17�'¶81�35(3$5$7(85�(1�3+$50$&,(�$8�&(175(+263,7$/,(5�'(�0217�'(�0$56$1/H�3UpIHW�GHV�/DQGHV�
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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�pPDQDQW�GX�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�HQ�GDWH�GX����GpFHPEUH������G¶RXYULU�XQ�FRQFRXUV�H[WHUQHVXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�SUpSDUDWHXU�HQ�SKDUPDFLH�KRVSLWDOLqUH�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$55Ç7($57,&/(��8Q�FRQFRXUV�H[WHUQH�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�SUpSDUDWHXU�HQ�SKDUPDFLH�KRVSLWDOLqUH�HVW�RXYHUW�DX�&HQWUH+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�$57,&/(��&H�FRQFRXUV��RUJDQLVp�SDU�OH�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�DXUD�OLHX�OHV����HW����IpYULHU������$57,&/(��/HV�FDQGLGDWV�pOLJLEOHV�DX�GLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV�-XVWLILHU�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�GHX[�PRLV��GH�OD�TXDOLWp�G¶DJHQW�QRQWLWXODLUH�GH�GURLW�SXEOLF��UHFUXWp�j�WLWUH�WHPSRUDLUH�HW�D\DQW�DVVXUp�GHV�PLVVLRQV�GpYROXHV�DX[�DJHQWV�WLWXODLUHV��GDQV�XQ�RX�GHVpWDEOLVVHPHQWV�PHQWLRQQpV�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU������$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¶eWDW��+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������$57,&/(��/H�GRVVLHU�GH�FDQGLGDWXUH�GHYUD�FRPSRUWHU�8QH�DWWHVWDWLRQ�GH�SUpVHQFH�GDQV�XQ�pWDEOLVVHPHQW�PHQWLRQQp�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU������G¶XQH�SpULRGH�PLQLPDOH�GHGHX[�PRLV�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������G�PHQW�YDOLGpH�SDU�OH�GLUHFWHXU�G¶pWDEOLVVHPHQW�/HV�DWWHVWDWLRQV�GHV�VHUYLFHV�HIIHFWXpV�G�PHQW�YDOLGpHV�SDU�OHV�GLUHFWHXUV�G¶pWDEOLVVHPHQW�RX�OHV�DXWRULWpV�DGPLQLVWUDWLYHVFRPSpWHQWHV��)RQFWLRQ�3XEOLTXH�eWDW��)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�RX�)RQFWLRQ�3XEOLTXH�7HUULWRULDOH��eWDEOLVVHPHQWV3XEOLFV��LQGLTXDQW�OD�GXUpH�HQ�pTXLYDOHQW�WHPSV�SOHLQ�HW�OHV�IRQFWLRQV�H[HUFpHV�HQ�SUpFLVDQW�OH�QLYHDX�GH�FDWpJRULH��FDWpJRULH�$�%��&�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
H[pFXWLRQ�GX�SUpVHQWDUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH���PDUV������
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XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU%RXOHYDUG�<YHV�GX�0DQRLU�%3�����������'$;7pO �����������������)D[ ����������������',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�9$&$1&(�'¶81�3267(�'¶$*(17�7(&+1,48(�'¶(175(7,(1�'(9$17�Ç75(�328598$8�&+2,;8Q�SRVWH�G¶DJHQW�WHFKQLTXH�G¶HQWUHWLHQ�HVW�j�SRXUYRLU�SDU�OLVWH�G¶DSWLWXGH�DX�&HQWUH�+RVSLWDOLHU�GH�'D[������3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH��OHV�IRQFWLRQQDLUHV�KRVSLWDOLHUV�DSSDUWHQDQW�j�XQ�FRUSV�FODVVp�HQ�FDWpJRULH�&�RX�'�HW�FRPSWDQWDX�PRLQV���DQV�GH�VHUYLFHV�SXEOLFV�/HV�GHPDQGHV�DFFRPSDJQpHV�GH�WRXWHV�SLqFHV�MXVWLILFDWLYHV�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�GHV�FDQGLGDWV�GRLYHQW�rWUH�DGUHVVpHVDX�'LUHFWHXU�GH�FHW�pWDEOLVVHPHQW�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU%RXOHYDUG�<YHV�GX�0DQRLU�%3�����������'$;7pO �����������������)D[ ����������������',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�9$&$1&(�'¶81�3267(�'(�&2175(0$Ì75(�'(9$17�Ç75(�328598�$8�&+2,;8Q�SRVWH�GH�FRQWUHPDvWUH�HVW�j�SRXUYRLU�SDU�OLVWH�G¶DSWLWXGH�j�OD�0DLVRQ�GH�UHWUDLWH�GH�&$3%5(721������3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH��OHV�PDvWUHV�RXYULHUV�FRPSWDQW�DX�PRLQV���DQV�GH�VHUYLFHV�HIIHFWLIV�GDQV�OH�JUDGH�HW�OHV
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XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GH�OD�0DLVRQ�GH�UHWUDLWH5XH�GH�OD�3pSLQLqUH�������&$3%5(7217pO �����������������)D[ ����������������',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�9$&$1&(�'(�'(8;�3267(6�'(�0$Ì75(�2895,(5�'(9$17�Ç75(�3285986�$8&+2,;'HX[�SRVWHV�GH�PDvWUH�RXYULHU�VRQW�j�SRXUYRLU�SDU�OLVWH�G¶DSWLWXGH���DX�&HQWUH�+RVSLWDOLHU�GH�'D[�������DX�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ�����3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH��OHV�RXYULHUV�SURIHVVLRQQHOV�TXDOLILpV�D\DQW�DWWHLQW�DX�PRLQV�OH��qPH�pFKHORQ�GX�JUDGH�HW�OHVRXYULHUV�SURIHVVLRQQHOV�VSpFLDOLVpV�FRPSWDQW�DX�PRLQV���DQV�GH�VHUYLFHV�HIIHFWLIV�GDQV�OH�FRUSV�/HV�GHPDQGHV�DFFRPSDJQpHV�GH�WRXWHV�SLqFHV�MXVWLILFDWLYHV�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�GHV�FDQGLGDWV�GRLYHQW�rWUH�DGUHVVpHVDX�'LUHFWHXU�GH�FHW�pWDEOLVVHPHQW�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU%RXOHYDUG�<YHV�GX�0DQRLU�%3�����������'$;7pO����������������)D[ ����������������&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU$Y�3LHUUH�GH�&RXEHUWLQ�%3�����������0RQW�GH�0DUVDQ�&HGH[7pO����������������)D[ ����������������',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$9,6�'(�9$&$1&(�'(���3267(6�'¶2895,(56�352)(66,211(/6�63e&,$/,6e6�'(9$17�Ç75(3285986�$8�&+2,;4XDWUH�SRVWHV�G¶RXYULHUV�SURIHVVLRQQHOV�VSpFLDOLVpV�VRQW�j�SRXUYRLU�SDU�OLVWH�G¶DSWLWXGH�DX�&HQWUH�+RVSLWDOLHU�GH�0RQW�GH�0DUVDQ������3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH��OHV�IRQFWLRQQDLUHV�KRVSLWDOLHUV�DSSDUWHQDQW�j�XQ�FRUSV�FODVVp�HQ�FDWpJRULH�&�RX�'�HW�FRPSWDQWDX�PRLQV���DQV�GH�VHUYLFHV�SXEOLFV�/HV�GHPDQGHV�DFFRPSDJQpHV�GH�WRXWHV�SLqFHV�MXVWLILFDWLYHV�GH�OD�VLWXDWLRQ�DGPLQLVWUDWLYH�GHV�FDQGLGDWV�GRLYHQW�rWUH�DGUHVVpHVDX�'LUHFWHXU�GH�FHW�pWDEOLVVHPHQW�GDQV�XQ�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OD�GDWH�GH�SXEOLFDWLRQ�GX�SUpVHQW�DYLV�DX�UHFXHLO�GHVDFWHV�DGPLQLVWUDWLIV�&RRUGRQQpHV��0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU$Y�3LHUUH�GH�&RXEHUWLQ�%3�����������0RQW�GH�0DUVDQ�&HGH[7pO �����������������)D[ ����������������',5(&7,21�'e3$57(0(17$/(�'(�/$�&21&855(1&(��'(�/$�&216200$7,21�(7�'(/$�5e35(66,21�'(6�)5$8'(635�'�$�(�������1����$55Ç7e�5(/$7,)�$8;�7$5,)6�0$;,0$�'(�75$163257�'(6�92<$*(856�3$5�7$;,6�$87202%,/(6�e48,3e6�'(�&2037(856�+252�.,/20e75,48(6�'$16�/(�'e3$57(0(17'(6�/$1'(6/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶+RQQHXU9X�O¶DUWLFOH�/��������GX�&RGH�GH�&RPPHUFH�HW�OH�'pFUHW�Q����������GX����GpFHPEUH������IL[DQW�VHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�9X�OD�ORL�Q��������GX����MDQYLHU������UHODWLYH�j�O
DFFqV�j�O
DFWLYLWp�GH�FRQGXFWHXU�HW�j�OD�SURIHVVLRQ�G
H[SORLWDQW�GH�WD[L��9X�OH�GpFUHW�Q���������GX���0DUV������UHODWLI�j�O
H[SORLWDWLRQ�GHV�WD[LV�HW�GHV�YpKLFXOHV�GH�UHPLVH��9X�OH�GpFUHW�Q���������GX����PDUV������UpJOHPHQWDQW�OD�FDWpJRULH�G¶LQVWUXPHQWV�GH�PHVXUH�WD[LPqWUHV�9X�OH�GpFUHW�Q���������GX����$R�W������SRUWDQW�DSSOLFDWLRQ�GH�OD�ORL�Q��������GX����-DQYLHU������UHODWLYH�j�O
DFFqV�j�O
DFWLYLWpGH�FRQGXFWHXU�HW�j�OD�SURIHVVLRQ�G
H[SORLWDQW�GH�WD[L��9X�OH�GpFUHW�Q�����������GX���PDL������UHODWLI�DX�FRQWU{OH�GHV�LQVWUXPHQWV�GH�PHVXUH�9X��O
DUUrWp�GX����MXLOOHW������UHODWLI�DX[�WD[LPqWUHV�HQ�VHUYLFH�9X�OH�GpFUHW�Q���������GX���$YULO������UpJOHPHQWDQW�OHV�WDULIV�GH�FRXUVH�GHV�WD[LV��9X�O¶DUUrWp�GX���GpFHPEUH������UHODWLI�j�O¶LQIRUPDWLRQ�GX�FRQVRPPDWHXU�VXU�OHV�SUL[��PRGLILp�SDU�O¶DUUrWp�GX
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���QRYHPEUH����� �9X�O
DUUrWp�PLQLVWpULHO�GX����GpFHPEUH������UHODWLI�DX[�WDULIV�GHV�FRXUVHV�GH�WD[L��9X�O¶DUUrWp�SUpIHFWRUDO�Q������GX����MXLQ������UpJOHPHQWDQW�OD�FLUFXODWLRQ�HW�O¶H[SORLWDWLRQ�GHV�WD[LV�HW�YRLWXUHV�GH�SHWLWH�UHPLVHGDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�O¶DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH������UHODWLI�DX[�WDULIV�GHV�WD[LV��PRGLILp�SDU�O¶DUUrWp�SUpIHFWRUDO�GX���GpFHPEUH����� �6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/$1'(6��$55Ç7($57,&/(��'DQV�OH�GpSDUWHPHQW�GHV�/$1'(6��OHV��7D[LV��WHOV�TX
LOV�VRQW�GpILQLV�SDU�O¶DUWLFOH��HU GH�OD�ORL�Q� ������GX����MDQYLHU������O¶DUWLFOH��HU GH�VRQ�GpFUHW�G¶DSSOLFDWLRQ�Q���������GX����DR�W������HW�OH�GpFUHW�GX���PDUV������VXVYLVpV�VRQW�VRXPLV�DX[GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�&RQIRUPpPHQW��j�OD�ORL�Q��������GX����MDQYLHU�������DX�GpFUHW�Q���������GX����DR�W�������DX�GpFUHW��������GX���PDUV������HWDX�GpFUHW��������GX����PDUV������HW�GH�VHV�DUUrWpV�G¶DSSOLFDWLRQ��OHV�WD[LV�GRLYHQW�rWUH�REOLJDWRLUHPHQW�SRXUYXV�GHV�VLJQHVGLVWLQFWLIV�VXLYDQWV ���XQ�FRPSWHXU�KRUR�NLORPpWULTXH�GLW�WD[LPqWUH�DSSURXYp�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O
,QGXVWULH��GH�OD�5HFKHUFKH��HW�GHO
(QYLURQQHPHQW�HW�LQVWDOOp�GDQV�OH�YpKLFXOH�GH�WHOOH�VRUWH�TXH�OH�SUL[�j�SD\HU�HW�OHV�SRVLWLRQV�GH�IRQFWLRQQHPHQW�SXLVVHQW�rWUHOXV�IDFLOHPHQW�GH�OD�SODFH�GH�O
XVDJHU����XQ��GLVSRVLWLI��H[WpULHXU��OXPLQHX[�OD�QXLW��SRUWDQW��OD� PHQWLRQ��7$;,��DJUpp�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O
,QGXVWULH��GH�OD5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW����O
LQGLFDWLRQ��YLVLEOH�GH�O
H[WpULHXU��GH�OD�FRPPXQH�RX�GH�O
HQVHPEOH�GHV�FRPPXQHV�G
DWWDFKHPHQW�DLQVL�TXH�OH�QXPpURG
DXWRULVDWLRQ�GX�VWDWLRQQHPHQW�$57,&/(��/HV�WDULIV�OLPLWHV�DSSOLFDEOHV�DX�WUDQVSRUW�GHV�YR\DJHXUV�SDU�WD[LV�DXWRPRELOHV�VRQW�IL[pV�FRPPH�VXLW�GDQV�OH�GpSDUWHPHQW�GHV/$1'(6��WRXWHV�WD[HV�FRPSULVHV�HW�TXHO�TXH�VRLW�OH�QRPEUH�GH�SODFHV�TXH�OD�YRLWXUH�FRPSRUWH��TXH�FHV�SODFHV�VRLHQW�WRXWHVRFFXSpHV�RX�QRQ�3RXU�XQH�YDOHXU�GH�FKXWH�GH�����¼��OH�WDULI�$�FRUUHVSRQG�j�XQ�LQWHUYDOOH�GH�FKXWH�GH��������PqWUHV�DX�WDULI�NLORPpWULTXH�HW�GH�����VHFRQGHV�DX�WDULI�KRUDLUH�����3285�7286�/(6�7$5,)6����3ULVH�HQ�FKDUJH�� ��¼1�%� ��7RXWHIRLV��SRXU�OHV�FRXUVHV�GH�SHWLWH�GLVWDQFH��OH�PRQWDQW�GH�OD�SULVH�HQ�FKDUJH�SHXW�rWUH�DXJPHQWpGDQV�OD�OLPLWH�GH����¼��j�FRQGLWLRQ�TXH�OH�PRQWDQW�WRWDO�GH�OD�FRXUVH��VXSSOpPHQWV�LQFOXV��QH�GpSDVVH�SDV���¼�8QH�LQIRUPDWLRQ�SDU�YRLH�G¶DIILFKHWWHV�DSSRVpHV�GDQV�OHV�YpKLFXOHV�GRLW�LQGLTXHU�j�OD�FOLHQWqOH�OHV�FRQGLWLRQV�G¶DSSOLFDWLRQ�GH�ODSULVH�HQ�FKDUJH�/HV�DIILFKHWWHV�GHYURQW�UHSUHQGUH�OD�IRUPXOH�VXLYDQWH��© TXHO�TXH�VRLW�OH�PRQWDQW�LQVFULW�DX�FRPSWHXU��OD�VRPPH�SHUoXH�SDU�OHFKDXIIHXU�QH�SHXW�rWUH�LQIpULHXUH�j���¼ª���7DULI�KRUDLUH�� ������¼�DWWHQWH�RX�PDUFKH�OHQWH�����7$5,)6�.,/20(75,48(6�DSSOLFDEOHV�HQ�IRQFWLRQ�GH�OD�QDWXUH�GX�WUDQVSRUW�HIIHFWXp��7$5,) ',67$1&(�'(7$5,) 1$785(�'8�75$163257�())(&78( .,/20(75,� &+87(�3285�����¼$ ��&RXUVH�GH�MRXU��GH���+�j� ���+����DYHF�UHWRXU�HQ�FKDUJH�j�OD�VWDWLRQ �����¼ �������P% ��&RXUVH�GH�QXLW��GH����+����j���+�DLQVL�TXH�OH�GLPDQFKH�HW�OHV�MRXUV�IpULpV�DYHFUHWRXU�HQ�FKDUJH�j�OD�VWDWLRQ �����¼ �������P& ��&RXUVH�GH�MRXU��GH���+�j����+����DYHF�UHWRXU�j�YLGH�j�OD�VWDWLRQ �����¼ ������P' ��&RXUVH�GH�QXLW��GH����+����j���+�DLQVL�TXH�'LPDQFKH�HW�MRXUV�IpULpVDYHF�UHWRXU�j�YLGH�j�OD�VWDWLRQ �����¼ ������P/H�FRQGXFWHXU�GH�WD[L�GRLW�PHWWUH�OH�WD[LPqWUH�HQ�SRVLWLRQ�GH�IRQFWLRQQHPHQW�GqV�OH�GpEXW�GH�OD�FRXUVH�HQ�DSSOLTXDQWOHV�WDULIV�UpJOHPHQWDLUHV�HW�VLJQDOHU�DX�FOLHQW�WRXW�FKDQJHPHQW�LQWHUYHQDQW�SHQGDQW�OD�FRXUVH�$57,&/(��3RXU�OHV�WUDQVSRUWV�VXU�DSSHOV��WpOpSKRQLTXHV�RX�DXWUHV���LO�VHUD�IDLW�VXFFHVVLYHPHQW�XVDJH�GHV�GLIIpUHQWV�WDULIV�GDQV�OHVFRQGLWLRQV�GpFULWHV�FL�DSUqV��������'X�SRLQW�GH�GpSDUW�GH�OD�VWDWLRQ�MXVTX
j�OD�SULVH�HQ�FKDUJH�GX�FOLHQW���DSSOLFDWLRQ�GX�WDULI�&��RX�'��(Q�FDV�G
DSSHO�WpOpSKRQLTXH�DX�GRPLFLOH�GX�FKDXIIHXU�GH�WD[L�OD�QXLW�HQWUH����+����HW���+����OH�WDULI�'�SHXW�rWUH�DSSOLTXp�GqV�OHGpSDUW�GX�YpKLFXOH�GH�VRQ�JDUDJH�������3XLV��j�OD�SULVH�HQ�FKDUJH�GX�FOLHQW��LO�VHUD�IDLW�DSSOLFDWLRQ�GH�OD�WDULILFDWLRQ�FRUUHVSRQGDQWH�j�O
XQH�GHV�VLWXDWLRQV�VXLYDQWHVD����VL�j�OD�GHPDQGH�GX�FOLHQW��OH�WD[L�HIIHFWXH�XQ�WUDQVSRUW�FLUFXODLUH�DYHF�GpSDUW�HW�UHWRXU�HQ�FKDUJH�DX�SRLQW�GH�SULVH�HQ�FKDUJHGX�FOLHQW���DSSOLFDWLRQ�GX�WDULI�$��RX�%���E����VL�OD�GHVWLQDWLRQ�GX�FOLHQW�pORLJQH�OH�WD[L�GH�VRQ�SRLQW�GH�GpSDUW���DSSOLFDWLRQ�GX�WDULI�&��RX�'���F����VL�OD�GHVWLQDWLRQ�GX�FOLHQW�FRQGXLW�OH�WD[L�j�UHYHQLU�HQ�GLUHFWLRQ�GH�OD�VWDWLRQ�GH�GpSDUW���GDQV�WRXV�OHV�FDV��TX
HOOH�TXH�VRLW�OD
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GLVWDQFH�j�SDUFRXULU��OH�FRPSWHXU�GHYUD�rWUH�G
DERUG�UHPLV�HQ�SRVLWLRQ�OLEUH�DX�PRPHQW�GH�OD�SULVH�HQ�FKDUJH�GX�FOLHQW��SXLVHQFOHQFKp�VXU�OH�WDULI�&��RX�'���/H�SUL[�j�SD\HU�VHUD�FHOXL�DIILFKp�DX�FRPSWHXU�DX�PRPHQW�GH�OD�GHVFHQWH�GX�FOLHQW��PrPH�VL�ODFRXUVH�HVW�LQIpULHXUH�j�OD�GLVWDQFH�SDUFRXUXH�SDU�OH�WD[L�SRXU�YHQLU�FKHUFKHU�OH�FOLHQW�$57,&/(��'HV�VXSSOpPHQWV�SRXUURQW�rWUH�SHUoXV�GDQV�OHV�FDV�VXLYDQWV���������¼�SRXU�OH�WUDQVSRUW�G
XQH�TXDWULqPH�SHUVRQQH�DGXOWH���������¼�SRXU�OH�WUDQVSRUW�G
DQLPDX[ ��������¼�SRXU�OHV�EDJDJHV�ORXUGV�WUDQVSRUWpV�GDQV�OH�FRIIUH�RX�VXU�OH�WRLW�GH�OD�YRLWXUH�$57,&/(�������3($*(6/HV�GURLWV�GH�SpDJH�SHXYHQW�rWUH�IDFWXUpV�HQ�VXV�SRXU�OHV�SDUFRXUV�HQ�FKDUJH�H[FOXVLYHPHQW�$57,&/(�������$)),&+$*(/HV�WDULIV�SUpYXV�SDU�OH�SUpVHQW�DUUrWp�GHYDQW�REOLJDWRLUHPHQW�rWUH�DIILFKpV�GDQV�OHV�WD[LV��OD�PRGLILFDWLRQ�GHV�FRPSWHXUV�GHYUDrWUH�WHUPLQpH�DX�SOXV�WDUG�GHX[�PRLV�j�FRPSWHU�GH�OD�SXEOLFDWLRQ�GXGLW�DUUrWp�$YDQW�OD�PRGLILFDWLRQ�GX�FRPSWHXU��XQH�KDXVVH�PD[LPDOH�GH�������SRXUUD�rWUH�DSSOLTXpH�DX�PRQWDQW�GH�OD�FRXUVH�DIILFKp��HQXWLOLVDQW�XQ�WDEOHDX�GH�FRQFRUGDQFH�PLV�j�OD�GLVSRVLWLRQ�GH�OD�FOLHQWqOH�$57,&/(�������'(/,95$1&(�'(�127((Q�DSSOLFDWLRQ�GH�O
DUUrWp�PLQLVWpULHO�Q��������$�GX���2&72%5(�������WRXW�VHUYLFH�GRLW�IDLUH�O
REMHW�GqV�TX
LO�D�pWp�UHQGX�HW�HQWRXW�pWDW�GH�FDXVH�DYDQW�OH�SDLHPHQW�GX�SUL[�ORUVTXH�FHOXL�FL�HVW�VXSpULHXU�j�������¼��7�9�$��FRPSULVH��GH�OD�GpOLYUDQFH�G
XQHQRWH�FRPSRUWDQW�DX�PLQLPXP�RXWUH�OD�GDWH�HW�OH�OLHX��OH�QRP�HW�O
DGUHVVH�GH�O
HQWUHSULVH��OH�GpFRPSWH�GpWDLOOp�HQ�TXDQWLWp�HW�SUL[GHV�SUHVWDWLRQV�IRXUQLHV�VHORQ�OH�PRGqOH�MRLQW�HQ�DQQH[H�Q����/
RULJLQDO�GH�OD�QRWH�HVW�UHPLV�DX�FOLHQW���OH�GRXEOH�GRLW�rWUHFRQVHUYp�SDU�O
HQWUHSULVH�SHQGDQW�GHX[�DQV��SRXU�OHV�SUHVWDWLRQV�GH�VHUYLFH�GRQW�OH�SUL[�QH�GpSDVVH�SDV�������¼� �7�9�$FRPSULVH��OD�GpOLYUDQFH�GH�OD�QRWH�HVW�IDFXOWDWLYH��PDLV�FHOOH�FL�GRLW�rWUH�UHPLVH�DX�FOLHQW�V
LO�OD�GHPDQGH�H[SUHVVpPHQW�/HV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OD�GpOLYUDQFH�GH�OD�QRWH�HVW�REOLJDWRLUH�RX�IDFXOWDWLYH�VHURQW�UDSSHOpHV�j�OD�FOLHQWqOH�SDU�XQHDIILFKH�OLVLEOH�GX�OLHX�RX�V
H[pFXWH�OH�SDLHPHQW�GX�SUL[�8Q�PRGqOH�GH�QRWH�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$57,&/(�������',6326,7,)�5(3(7,7(85�/80,1(8;� ��9(5,),&$7,21�3(5,2',48(D����/HV�WD[LV�GRLYHQW�rWUH�PXQLV�G
XQ�GLVSRVLWLI�UpSpWLWHXU�OXPLQHX[�GH�WDULIV��H[WpULHXU��DJUpp�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GHO
,QGXVWULH��GH�OD�5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
DUUrWp�PLQLVWpULHO�GX����$R�W������SULVHQ�DSSOLFDWLRQ�GX�GpFUHW�GX����0DUV������E����/HV�WD[LPqWUHV�VRQW�VRXPLV�j�OD�YpULILFDWLRQ�SULPLWLYH��j�OD�YpULILFDWLRQ�SpULRGLTXH�HW�j�OD�VXUYHLOODQFH�SUpYXHV�DX[�DUWLFOHV��HW���GX�'pFUHW�GX����0DUV�������VXLYDQW�OHV�PRGDOLWpV�IL[pHV�GDQV�VHV�DUUrWpV�G
DSSOLFDWLRQ�&HV�FRQWU{OHV�VRQW�DVVXUpV�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O
,QGXVWULH��GH�OD�5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW��DYHFpYHQWXHOOHPHQW�OD�FROODERUDWLRQ�GHV�VHUYLFHV�WHFKQLTXHV�GpSDUWHPHQWDX[�RX�PXQLFLSDX[�$57,&/(��/RUVTXH�OH�WD[LPqWUH�DXUD�pWp�WUDQVIRUPp��OD�OHWWUH�PDMXVFXOH�6�GH�FRXOHXU�YHUWH��GLIIpUHQWH�GH�FHOOH�GpVLJQDQW�OHV�SRVLWLRQVWDULIDLUHV��HW�G
XQH�KDXWHXU�PLQLPDOH�GH����PLOOLPqWUHV��VHUD�DSSRVpH�VXU�OH�FDGUDQ�GX�WD[LPqWUH�$57,&/(���/HV�GLVSRVLWLRQV�GH�O
DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH������UHODWLI�DX[�WDULIV�GHV�WD[LV�VRQW�DEURJpHV�$57,&/(���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/$1'(6��OH�6286�35()(7�GH�'$;��OHV�0DLUHV�GX�GpSDUWHPHQW��OH�'LUHFWHXU5pJLRQDO�GH�O
,QGXVWULH��GH�OD�5HFKHUFKH�HW�GH�O
(QYLURQQHPHQW�G
$TXLWDLQH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�&RQFXUUHQFH��GHOD�&RQVRPPDWLRQ�HW�GH�OD�5pSUHVVLRQ�GHV�)UDXGHV��OH�&RPPDQGDQW�GX�*URXSHPHQW�GH�*HQGDUPHULH�GHV�/DQGHV��OH�'LUHFWHXU'pSDUWHPHQWDO�GHV�SROLFHV�XUEDLQHV�DLQVL�TXH�WRXWHV�DXWRULWpV�GH�FRQWU{OH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OHV�FRQFHUQH��GHO
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�DIILFKp�FRQIRUPpPHQW�j�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�HW�LQVpUp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�0217�'(�0$56$1��OH����MDQYLHU�����/H�3UpIHW-DFTXHV�6$16$11(;(�1������02'(/(�'(�127( 7$;,�1�120�� 3UpQRP$GUHVVH��7pOpSKRQH��5�0��1��PLQpUDORJLTXH��5(&8�OD�VRPPH�GH��&2856(�HIIHFWXpH�GH j+HXUH�GpSDUW�� +HXUH�G
DUULYpH��7$5,)6�DSSOLTXpV�$�%�&�'�����1RPEUH�GH�EDJDJHV��$WWHQWH��$ �OH120�HW�6LJQDWXUH�GX�&OLHQW� 6LJQDWXUH�GX�&KDXIIHXU�



MDQYLHU����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
127$���$XFXQH�LQGHPQLWp�GH�UHWRXU�Q
HVW�GXH��/H�FOLHQW�Q
HVW�WHQX�GH�SD\HU�TXH�OD�VRPPH�LQGLTXpH�DX�FRPSWHXU��j�O¶H[FHSWLRQGHV�FRXUVHV�GH�SHWLWH�GLVWDQFH��SRXU�OHVTXHOOHV�XQ�PLQLPXP�GH���¼��SHXW�rWUH�GHPDQGp�6XSSOpPHQWV�pYHQWXHOV���EDJDJHV���DXWRURXWH����qPH�SHUVRQQH���DQLPDX[������5D\HU�OHV�PHQWLRQV�LQXWLOHV',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�35e)(&725$/�1��������'8����-$19,(5������3257$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�9X�O¶DUUrWp�Q��������GX����PDUV������PRGLILp�SDU�OHV�DUUrWpV�Q��������GX����PDL������Q��������GX��HU MXLOOHW�������Q��������GX����DR�W������HW�Q��������GX���GpFHPEUH�����GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GHO¶(TXLSHPHQW�6XU�OD�SURSRVLWLRQ�GH�0��OH�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$55Ç7e�02',),&$7,)$57,&/(��/H�WDEOHDX�LQVpUp�GDQV�O¶DUWLFOH���HVW�PRGLILp�FRPPH�VXLW�DX�OLHX�GH �5248()257��0��6HUJH�'LHPXQVFK� 7�6�&�(�OLUH�j�OD�SODFH �5248()257��0��3DVFDO�&DOLRW 7�6�3�(�$57,&/(��/H�WDEOHDX�LQVpUp�GDQV�O¶DUWLFOH���HVW�PRGLILp�FRPPH�VXLW�DX�OLHX�GH �5248()257��0��6HUJH�'LHPXQVFK 0��0LFKHO�'XSRX\ $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFH�GX�SHUVRQQHO�DIIHFWp�j�VRQXQLWp�WHUULWRULDOH$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�OLUH�j�OD�SODFH �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�VRQXQLWp�WHUULWRULDOH$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�
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$57,&/(��/H�SUpVHQW�DUUrWp�PRGLILH�O¶DUUrWp�SUpIHFWRUDO�Q��������GX����PDUV������PRGLILp�SDU�OHV�DUUrWpV�Q��������GX����PDL�������Q��������GX��HU MXLOOHW�������Q��������GX����DR�W������HW�Q��������GX���GpFHPEUH������SRXU�OHV�DUWLFOHV�SUpFLWpV�$57,&/(��/HV�DXWUHV�WHUPHV�GH�O¶DUUrWp�Q��������GX����PDUV������VRQW�PDLQWHQXV�$57,&/(��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
(TXLSHPHQW�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GHV�6HUYLFHV�GH�O
(WDW�GDQV�OH�'pSDUWHPHQW�GHV�/DQGHV�/H�3UpIHW�-DFTXHV�6$16',5(&7,21�5e*,21$/(�'(6�$))$,5(6�0$5,7,0(6$55Ç7e�'8����������5(1'$17�2%/,*$72,5(6�/(6�'e/,%e5$7,216�1������±���(7�1���������'8����2&72%5(������'8�&20,7e�5e*,21$/�'(6�3Ç&+(6�0$5,7,0(6�(7�'(6�e/(9$*(60$5,16�'¶$48,7$,1( ),;$17�5(63(&7,9(0(17�/(�0217$17�(7�/(�120%5(�'(/,&(1&(6�'(�3Ç&+(�'(�/¶$1&+2,6�¬�/$�6(11(�72851$17(��%2/,1&+(� '$16�/(6�($8;'(�/$�',5(&7,21�,17(5'e3$57(0(17$/(�'(6�$))$,5(6�0$5,7,0(6�'(6�3<5e1e(6�±$7/$17,48(6�(7�'(6�/$1'(6�3285�/¶$11e(�����/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�UqJOHPHQW��&(���������GX�&RQVHLO�GX����PDUV������PRGLILp�SUpYR\DQW�FHUWDLQHV�PHVXUHV�WHFKQLTXHV�GH�FRQVHUYDWLRQ�GHVUHVVRXUFHV�GH�SrFKH��9X��OD�ORL�Q��������GX���PDL������PRGLILpH�UHODWLYH�j�O
RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O
RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�Q��������GX����MDQYLHU������PRGLILp�SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH���GX�GpFUHW�GX���MDQYLHU������PRGLILpIL[DQW�OHV�FRQGLWLRQV�JpQpUDOHV�G
H[HUFLFH�GH�OD�SrFKH�PDULWLPH�GDQV�OHV�HDX[�VRXPLVHV�j�OD�UpJOHPHQWDWLRQ�FRPPXQDXWDLUH�GHFRQVHUYDWLRQ�HW�GH�JHVWLRQ��9X�OH�GpFUHW�Q��������GX����PDUV������PRGLILp�IL[DQW�OHV�UqJOHV�G
RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�GHV�FRPLWpV�UpJLRQDX[�HW�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV��QRWDPPHQW��O¶DUWLFOH�����9X�O¶DUUrWp�PLQLVWpULHO�GX����PDUV������SRUWDQW�FHVVDWLRQ�WHPSRUDLUH�GH�OD�SrFKH�j�O¶DQFKRLV�9X�O¶DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH�GX����DYULO������PRGLILp�SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�GX���FRPLWpUpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH�9X�O¶DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH�GX�SRUWDQW�QRPLQDWLRQ�GX�SUpVLGHQW�HW�GHV�YLFH���SUpVLGHQWV�GX�FRPLWp��UpJLRQDO�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH�9X�O¶DUUrWp�GX�SUpIHW�GH�OD�UpJLRQ�$TXLWDLQH�GX����RFWREUH������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�DX�GLUHFWHXU��UpJLRQDO�GHVDIIDLUHV�PDULWLPHV�G¶$TXLWDLQH �9X�OD�GpOLEpUDWLRQ�Q�������GX����DYULO�������GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV��G¶$TXLWDLQH�9X�OD�GpOLEpUDWLRQ�Q���������GX����RFWREUH������GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQVG¶$TXLWDLQH �9X�OD�GpOLEpUDWLRQ�Q���������GX����RFWREUH������GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQVG¶$TXLWDLQH �6XU�SURSRVLWLRQ�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�G¶$TXLWDLQH�$55Ç7($57,&/(��6RQW�UHQGXHV�REOLJDWRLUHV��j�FRPSWHU�GX��HU MDQYLHU�������OHV�GpOLEpUDWLRQV�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHVpOHYDJHV�PDULQV�G¶$TXLWDLQH Q���������HW�Q���������IL[DQW�UHVSHFWLYHPHQW�OH�PRQWDQW�HW�OH�QRPEUH�GH�OLFHQFHV�GH�SrFKH�GHO¶DQFKRLV�j�OD�VHQQH�WRXUQDQWH��EROLQFKH��GDQV�OHV�HDX[�GH�OD�GLUHFWLRQ�LQWHUGpSDUWHPHQWDOH�GHV�DIIDLUHV�PDULWLPHV�GHV�3\UpQpHV��$WODQWLTXHV�HW�GHV�/DQGHV�$57,&/(��/H�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�G¶$TXLWDLQH�HW�OH�GLUHFWHXU�LQWHUGpSDUWHPHQWDO�GHV�DIIDLUHV�PDULWLPHV�GHV�3\UpQpHV��$WODQWLTXHV�HW�GHV�/DQGHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DXUHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GHV�3\UpQpHV���$WODQWLTXHV�HW�GHV�/DQGHV�)DLW�j�%RUGHDX[��OH����QRYHPEUH�����3RXU�OH�3UpIHW�GH�5pJLRQ�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�5pJLRQDO�GHV�$IIDLUHV�0DULWLPHV�G
$TXLWDLQH-HDQ�%HUQDUG�35e927',5(&7,21�5e*,21$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6�'¶$48,7$,1($55Ç7e�02',),&$7,)�'8����129(0%5(������&21&(51$17�/(�6<1',&$7,17(5+263,7$/,(5�'(6�/$1'(6/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G¶$TXLWDLQH�
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+RQQHXU9X�O¶DUWLFOH����GH�OD�ORL�GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�6pFXULWp�6RFLDOH�SRXU�������FUpDQW�DX�VHLQ�GH�OD&�1�$�0�7�6��XQ�IRQGV�G¶DLGH�j�OD�TXDOLWp�GHV�VRLQV�GH�YLOOH�9X�O¶DUWLFOH����GX�GpFUHW�Q���������GX����QRYHPEUH������UHODWLI�j�OD�FRQVWLWXWLRQ��GDQV�FKDTXH�UpJLRQ�DX�VHLQ�GH�O¶8QLRQ5pJLRQDOH�GHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH�GX�&RPLWp�5pJLRQDO�GH�*HVWLRQ�GX�)RQGV�G¶$LGH�j�OD�4XDOLWp�GHV�6RLQV�GH�9LOOH�9X���O¶DUUrWp�SUpIHFWRUDO�GX����VHSWHPEUH������PRGLILp�OHV����QRYHPEUH����������PDUV�������HW����QRYHPEUH�������IL[DQW�ODOLVWH�GHV�PHPEUHV�GX�FRPLWp�GH�JHVWLRQ�GX�IRQGV�G¶DLGH�j�OD�TXDOLWp�GHV�VRLQV�GH�YLOOH�G¶$TXLWDLQH�9X�O¶�DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����DR�W������PRGLILp�SDU�O¶DUUrWp�GX���VHSWHPEUH������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j0RQVLHXU�-DFTXHV�%(&27��'LUHFWHXU�5pJLRQDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�G¶$TXLWDLQH�$55Ç7($57,&/(��/¶DUWLFOH���GH�O¶DUUrWp�VXVYLVp�HVW�DLQVL�PRGLILp�$UWLFOH�� ��HVW�QRPPpH�HQ�WDQW�TXH�SHUVRQQH�TXDOLILpH�GDQV�OH�GRPDLQH�GH�OD�VDQWp�RX�GH�OD�SURWHFWLRQ�VRFLDOH���0DGDPH�&KULVWLQH�',$5'HQ�UHPSODFHPHQW�GH�0PH�)ORUHQFH�7$%28/(7$57,&/(��/H�6HFUpWDLUH�*pQpUDO�SRXU�OHV�$IIDLUHV�5pJLRQDOHV��OH�'LUHFWHXU�5pJLRQDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�G¶$TXLWDLQH��OH&KHI�GX�6HUYLFH�5pJLRQDO�GH�O¶,QVSHFWLRQ�GX�7UDYDLO��GH�O¶(PSORL�HW�GH�OD�3ROLWLTXH�6RFLDOH�$JULFROHV�VRQW�FKDUJpV��FKDFXQ�HQFH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GHFKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH����MDQYLHU�����/H�3UpIHW��SRXU�OH�3UpIHW��SRXU�OH�'LUHFWHXU�5pJLRQDO��/H�'LUHFWHXU�$GMRLQW0LFKHO�/$)25&$'(',5(&7,21�5(*,21$/(�'8�75$9$,/��'(�/¶(03/2,�	�'(�/$�)250$7,21352)(66,211(//('e&,6,21�'(�5e081e5$7,21�&(175(�'(�5ee'8&$7,21�352)(66,211(//(�'(&/$,59,95(��6$/$*1$&�/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�OLYUH�,;�GX�&RGH�GX�7UDYDLO��9X�O
RUGRQQDQFH�GX����PDUV�������9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV�9X�OH�GpFUHW�Q���������GX����VHSWHPEUH������FRQFHUQDQW�OD�UpPXQpUDWLRQ�GHV�VWDJLDLUHV��9X�OHV�GpFUHWV�Q���������HW��������GX����DYULO������UHODWLIV�DX[�UpPXQpUDWLRQV�HW�j�OD�SURWHFWLRQ�VRFLDOH�GHVVWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���DR�W������PRGLILDQW�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OHV�WDX[�HW�OHVPRQWDQWV�GHV�UpPXQpUDWLRQV�YHUVpHV�DX[�VWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�$55Ç7($57,&/(��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�O
RUJDQLVPH�FL�DSUqV���&53�GH�&/$,59,95(��HQ�DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�GHIRUPDWLRQ�SURIHVVLRQQHOOH�'(�������+�����$�FRQFOXH�DYHF�O
RUJDQLVPH�VRQW�DJUppHV�DX�VHQV�GHV�DUWLFOHV�/�������HW�/�������GX&RGH�GX�7UDYDLO��GX���MDQYLHU������DX����GpFHPEUH������/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLIV�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�DSUqV�$57,&/(��/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�G
$TXLWDLQH��OH�&HQWUH�UpJLRQDO�SRXUO
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��HW�OH�VHUYLFH�LQVWUXFWHXU�VRQW�FKDUJpV�FKDFXQ��HQ�FH�TXL�OHFRQFHUQH��GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�ODUpJLRQ�$TXLWDLQH��)DLW�j�%RUGHDX[��OH����GpFHPEUH�����
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/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�-HDQ�1,7.2:6.,',5(&7,21�5(*,21$/(�'8�75$9$,/��'(�/¶(03/2,�(7�'(�/$�)250$7,21352)(66,211(//($55Ç7e�3257$17�$*5(0(17�'(�352*5$00(6�'¶$&7,216��'¶(78'(6��'(�5(&+(5&+(6(7�'¶(;3(5,0(17$7,21�$8�7,75(�'(�/¶$57,&/(�/����������&2'(�'8�75$9$,//H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X��OH�/LYUH�,;�GX�FRGH�GX�WUDYDLO�SRUWDQW�RUJDQLVDWLRQ�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OH�FDGUH�GH�O¶pGXFDWLRQ�SHUPDQHQWHHW�QRWDPPHQW�VRQ�DUWLFOH�/����������GX�FRGH�GX�WUDYDLO��9X��O¶DYLV�GX�0LQLVWqUH�GH�O¶(PSORL�HW�GH�OD�6ROLGDULWp�UHODWLI�j�OD�SDUWLFLSDWLRQ�GHV�HPSOR\HXUV�GH�GL[�VDODULpV�HW�SOXV�DXGpYHORSSHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH�SXEOLp�DX�-RXUQDO�2IILFLHO�GX����PDUV�������9X�OHV�GHPDQGHV�SUpVHQWpHV�SDU�OHV�RUJDQLVPHV�VROOLFLWDQW�O¶DJUpPHQW�DX�WLWUH�GH�O¶DUWLFOH�VXVYLVp�$SUqV�FRQVXOWDWLRQ�pFULWH��SRXU�DYLV��GHV�PHPEUHV�GX�&RPLWp�GH�&RRUGLQDWLRQ�5pJLRQDOH�GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ3URIHVVLRQQHOOH��HQ�GDWH�GX����GpFHPEUH����� �$55Ç7($57,&/(��6RQW�DJUppV��DX�WLWUH�GH�O¶DUWLFOH�/����������GX�/LYUH�,;�GX�FRGH�GX�WUDYDLO��OHV�SURJUDPPHV�G¶DFWLRQV��G¶pWXGHV��GH�UHFKHUFKHVHW�G¶H[SpULPHQWDWLRQ�SUpVHQWpV�SDU�OHV�RUJDQLVPHV�GH�IRUPDWLRQ�ILJXUDQW�VXU�OD�OLVWH�FL�DQQH[pH�&HV�RUJDQLVPHV�VRQW�KDELOLWpV�j�UHFHYRLU�GHV�YHUVHPHQWV�GHV�HPSOR\HXUV�DVVXMHWWLV�j�O¶REOLJDWLRQ�GH�SDUWLFLSHU�DXGpYHORSSHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OD�OLPLWH�GH������GH�FHWWH�SDUWLFLSDWLRQ�REOLJDWRLUH�$57,&/(��/D�FROOHFWH�HIIHFWXpH�HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH��HU��QH�SHXW�H[FpGHU�GH�����FHOOH�LQVFULWH�GDQV�OH�EXGJHW�SUpYLVLRQQHO�O¶RUJDQLVPH�SURSRVHUD�DORUV�GHV�DMXVWHPHQWV�RX�SUpVHQWHUD�XQ�SURJUDPPH�FRPSOpPHQWDLUH�SRXU�FH�VXSSOpPHQW�GH�FROOHFWH�/HV�VRPPHV�H[FpGDQW�OD�OLPLWH�GH�����GH�OD�FROOHFWH�VXSSOpPHQWDLUH�DXWRULVpH�IHURQW�O¶REMHW�G¶XQ�UHYHUVHPHQW�DX�7UpVRUSXEOLF�$57,&/(��&HW�DJUpPHQW�HVW�YDODEOH�SRXU�OHV�IRQGV�UHoXV�DX�WLWUH�GH�OD�SDUWLFLSDWLRQ�GH�O¶DQQpH������HW�GHVWLQpV�j�ILQDQFHU�OHV�SURJUDPPHVG¶DFWLRQV�GH�O¶DQQpH������$57,&/(��&HV�RUJDQLVPHV�GH�IRUPDWLRQ�VRQW�WHQXV�GH�VH�SUrWHU�DX�FRQWU{OH�GH�O¶XWLOLVDWLRQ�GHV�IRQGV�UHoXV�HW�GHYURQW�SURGXLUH��DX�SOXVWDUG�OH����PDUV�������OD�OLVWH�GHV�HQWUHSULVHV�D\DQW�YHUVp�GHV�IRQGV�DYHF�O¶LQGLFDWLRQ�GH�OHXUV�PRQWDQWV�$57,&/(��&HV�RUJDQLVPHV�GH�IRUPDWLRQ�GHYURQW�SURGXLUH�j�OD�GLUHFWLRQ�UpJLRQDOH�GX�WUDYDLO��GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQSURIHVVLRQQHOOH��DX�SOXV�WDUG�OH����QRYHPEUH�������XQ�GpFRPSWH�IDLVDQW�DSSDUDvWUH�O¶HPSORL�GHV�IRQGV�FROOHFWpV��DFFRPSDJQpGHV�UpVXOWDWV�GHV�pWXGHV�RX�G¶XQ�UDSSRUW�GpWDLOOp�VXU�OHV�FRQGLWLRQV�GH�GpURXOHPHQW�HW�OHV�FRQFOXVLRQV�pYHQWXHOOHV�GHV�DFWLRQVH[SpULPHQWDOHV�$57,&/(��/H�6HFUpWDLUH�*pQpUDO�SRXU�OHV�$IIDLUHV�5pJLRQDOHV�HW�OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O¶(PSORL�HW�GH�OD�)RUPDWLRQ3URIHVVLRQQHOOH�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶DSSOLFDWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GH�FKDFXQH�GHV�SUpIHFWXUHV�GHV�GpSDUWHPHQWV�GH�OD�UpJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH����MDQYLHU�����3RXU�OH�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH-HDQ�1,7.2:6.,/,67(�'(6�25*$1,60(6�'(�)250$7,21�'217�/(�352*5$00(�$118(/�'
$&7,216��'
(78'(6��'(5(&+(5&+(6�(7�'
(;3(5,0(17$7,216�(67�$*5((�$8�7,75(�'(�/
$57,&/(�/����������'8�&2'(�'875$9$,/$)3,�6XG�2XHVW���DYHQXH�0DU\VH�%DVWLp��%3�����������%58*(6�&HGH[1RXYHOOHV�WHFKQRORJLHV�G
HQVHLJQHPHQW�j�GLVWDQFH&ROOHFWH�DXWRULVpH���������¼&�5�&�,�$TXLWDLQH����FRXUV�GX�0pGRF��%3������������%25'($8;�&HGH[1RXYHOOH�pWXGH�GX�OLHQ�HPSORL�IRUPDWLRQ�HQ�$TXLWDLQH&ROOHFWH�DXWRULVpH���������¼,�)�5�%�$0DLVRQ�GX�%73�±%RUGHDX[�/DF�±������ %25'($8;�&HGH[/HV�EHVRLQV�HQ�IRUPDWLRQ�HQ�PDWLqUH�G
(QYLURQQHPHQW�GDQV�OHV�HQWUHSULVHV�GH�%73�G
$TXLWDLQH(YDOXDWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV���OHV�EHVRLQV�GH�IRUPDWLRQ�LQGXLWV7UDQVIHUW�GH�OD�PpWKRGRORJLH�G
DFFRPSDJQHPHQW�G
XQH�GpPDUFKH�FRPSpWHQFH/D�9DOLGDWLRQ�GHV�$FTXLV�GH�O
([SpULHQFH�DX�VHUYLFH�GHV�FRPSpWHQFHV$QDO\VH�GHV�HPSORLV�GH�OD�ILOLqUH��PHQXLVHULH�PpWDOOLTXH�
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&ROOHFWH�DXWRULVpH�����������¼3�$�3�$��%RXVFDW��3UpYHQWLRQ��$FWLRQ�DXSUqV�GHV�3HUVRQQHV�$JpHV����DYHQXH�GH�OD�/LEpUDWLRQ�±�������/(�%286&$7/D�SHUVRQQH�kJpH�HQ�PDLVRQ�GH�UHWUDLWH��&RPPHQW�PLHX[�UpSRQGUH�DX[�EHVRLQV�GHV�SHUVRQQHV�kJpHV�HW�GpSHQGDQWHV�HQLQVWLWXWLRQ�"�&ROOHFWH�DXWRULVpH����������¼6(59,&(�5e*,21$/�'(�/
,163(&7,21�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�32/,7,48(62&,$/(�$*5,&2/(6�'
$48,7$,1($9,6�'
(;7(16,21�'(�/
$9(1$17�1�����'8���-$19,(5������$�/$�&219(17,21�&2//(&7,9('8����129(0%5(������&21&(51$17�/(6�(;3/2,7$7,216�$*5,&2/(6�'8�'(3$57(0(17'(6�/$1'(6/H�3UpIHW�GX�GpSDUWHPHQW�GHV�/DQGHV�HQYLVDJH�GH�SUHQGUH��HQ�DSSOLFDWLRQ�GHV�DUWLFOHV�/��������/��������/�������HW�/��������GXFRGH�GX�WUDYDLO��XQ�DUUrWp�WHQGDQW�j�UHQGUH�REOLJDWRLUH��SRXU�WRXV�OHV�HPSOR\HXUV�HW�WRXV�OHV�VDODULpV�FRPSULV�GDQV�OH�FKDPSG
DSSOLFDWLRQ�SURIHVVLRQQHO�HW�WHUULWRULDO�GH�OD�FRQYHQWLRQ�FROOHFWLYH�GH�WUDYDLO�GX���QRYHPEUH �����FRQFHUQDQW�OHVH[SORLWDWLRQV�DJULFROHV�GX�GpSDUWHPHQW�GHV�/$1'(6��O
DYHQDQW�Q�����GX��MDQYLHU������j�ODGLWH�FRQYHQWLRQ��FRQFOX�j�0217'(�0$56$1�HQWUH����/D�)pGpUDWLRQ�'pSDUWHPHQWDOH�GHV�6\QGLFDWV�G
([SORLWDQWV�$JULFROHV���/D�)pGpUDWLRQ�GHV�6\QGLFDWV�$JULFROHV��&�*�$��±�0�2�'�(�)����/D�)pGpUDWLRQ�GHV�&80$�G
XQH�SDUW��HW��/
8QLRQ�GpSDUWHPHQWDOH�&�)�'�7���G
DXWUH�SDUW�&HW�DYHQDQW�D�SRXU�REMHW�OD�PRGLILFDWLRQ�GHV�DUWLFOHV�VXLYDQWV����1�������6DODLUHV�KRUDLUHV�HW�VDODLUHV�PHQVXHOV�GX�SHUVRQQHO�G
H[pFXWLRQ��1�������5pPXQpUDWLRQ��SHUVRQQHO�G
HQFDGUHPHQW�/H�WH[WH�GH�FHW�DFFRUG�D�pWp�GpSRVp�OH����MDQYLHU������VRXV�OH�QXPpUR��������DX�VHUYLFH�GpSDUWHPHQWDO�GH�O
,QVSHFWLRQ�GX7UDYDLO��GH�O
(PSORL�HW�GH�OD�3ROLWLTXH�6RFLDOH�$JULFROHV�GHV�/DQGHV��R��LO�SHXW�rWUH�FRQVXOWp�/HV�RUJDQLVDWLRQV�HW�SHUVRQQHV�LQWpUHVVpHV�VRQW�SULpHV��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GHV�DUWLFOHV�/��������HW�5�������GX�FRGHGX�WUDYDLO��GH�IDLUH�FRQQDvWUH�GDQV�XQ�GpODL�GH�TXLQ]H�MRXUV�j�FRPSWHU�GH�OD�SXEOLFDWLRQ�GX�SUpVHQW�DYLV��OHXUV�REVHUYDWLRQV�DXVXMHW�GH�O
H[WHQVLRQ�HQYLVDJpH�/HXUV�FRPPXQLFDWLRQV�GHYURQW�rWUH�DGUHVVpHV�DX�6HUYLFH�GpSDUWHPHQWDO�GH�O
,QVSHFWLRQ�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD3ROLWLTXH�6RFLDOH�$JULFROHV�GHV�/DQGHV�±���3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�0,1,67(5(�'(�/
$*5,&8/785(��'(�/¶$/,0(17$7,21��'(�/$�3(&+(�(7�'(6�$))$,5(6585$/(6$9,6�'(�&21&2856�(;7(51(�3285�/(�5(&587(0(17�'(�0$,75(6�2895,(56�'(6(7$%/,66(0(176�'
(16(,*1(0(17�$*5,&2/(8Q�FRQFRXUV�H[WHUQH�SRXU�OH�UHFUXWHPHQW�GH�PDvWUHV�RXYULHUV�GHV�pWDEOLVVHPHQWV�G¶HQVHLJQHPHQW�DJULFROH�HVW�RXYHUW�HQ������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�OH�VXLYDQW����/H�QLYHDX�GH�UHFUXWHPHQW �&H�FRQFRXUV�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�GH����DQV�DX�SOXV�DX��HU�MDQYLHU�GH�O
DQQpH�GX�FRQFRXUV�HW�WLWXODLUHV���VRLW�G
XQ�EUHYHW�G
pWXGHV�SURIHVVLRQQHOOHV�DJULFROHV��RX�G¶XQ�GLSO{PH�pTXLYDOHQW�ILJXUDQW�VXU�XQH�OLVWH�DUUrWpH�SDU�OHV�0LQLVWUHV�FKDUJpV�GH�O¶$JULFXOWXUH�HW�GH�OD�IRQFWLRQ�SXEOLTXH���RX�MXVWLILDQW�GH���DQQpHV�GH�SUDWLTXH�SURIHVVLRQQHOOH�FRQGXLVDQW�j�OD�PrPH�TXDOLILFDWLRQ�'DWH�GHV�pSUHXYHV���OHV�pSUHXYHV�pFULWHV�DXURQW�OLHX�OH�����PDUV�����OHV�GDWHV�GHV�pSUHXYHV�SUDWLTXHV�HW�RUDOHV�VHURQW�IL[pHV�XOWpULHXUHPHQW/H�FHQWUH�G
pSUHXYHV�pFULWHV�HVW����/(*7$�GH�/,%2851(�0217$*1(�����'DWH�OLPLWH�GH�UHWUDLW�GHV�GRVVLHUV�G
LQVFULSWLRQ������)(95,(5������/HV�GHPDQGHV�GH�GRVVLHUV�GHYURQW�rWUH�DGUHVVpHV�DX�VHUYLFH�LQGLTXp�FL�GHVVRXV�HW�rWUH�DFFRPSDJQpHV�G
XQH�HQYHORSSH��IRUPDW���[������DIIUDQFKLH�j������¼��SRUWDQW�OHV�QRP��SUpQRP�HW�DGUHVVH�FRPSOqWH�GX�GHPDQGHXU�'DWH�OLPLWH�GH�GpS{W�GHV�GRVVLHUV�G
LQVFULSWLRQ������)(95,(5������3RXU�REWHQLU�WRXW�UHQVHLJQHPHQW�UHODWLI�j�FH�FRQFRXUV�DLQVL�TXH�OHV�GHPDQGHV�GH�SDUWLFLSDWLRQ��OHV�FDQGLGDWV�V
DGUHVVHURQW�j��'5$)�$48,7$,1(�±�&(3(&����UXH�.LpVHU�±�������%25'($8;�&('(;3HUVRQQH�j�FRQWDFWHU ��9pURQLTXH�9(577pO����������������&RXUULHU�pOHFWURQLTXH ��YHURQLTXH�YHUW#HGXFDJUL�IU0,1,67(5(�'(�/
$*5,&8/785(��'(�/¶$/,0(17$7,21��'(�/$�3(&+(�(7�'(6�$))$,5(6585$/(6
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$9,6�'(�&21&2856�(;7(51(�3285�/(�5(&587(0(17�'
$'-2,176�7(&+1,48(6�'(66(59,&(6�'(&21&(175(68Q�FRQFRXUV�H[WHUQH�SRXU�OH�UHFUXWHPHQW�G
DGMRLQWV�WHFKQLTXHV�GHV�VHUYLFHV�GpFRQFHQWUpV�GDQV�OHV�VSpFLDOLWpV�WHFKQLTXHVDJULFROHV��JpQLH�UXUDO�HW�WUDYDX[�IRUHVWLHUV�HVW�RXYHUW�HQ������/H�QRPEUH�GH�SRVWHV�j�SRXUYRLU�HVW�OH�VXLYDQW����WHFKQLTXHV�DJULFROHV����JpQLH�UXUDO����WUDYDX[�IRUHVWLHUV����&H�FRQFRXUV�HVW�RXYHUW�DX[�FDQGLGDWV�kJpV�GH����DQV�DX�SOXV�DX��HU�MDQYLHU�GH�O
DQQpH�GX�FRQFRXUV�HW�WLWXODLUHV���VRLW�G
XQ�EUHYHW�G
pWXGHV�SURIHVVLRQQHOOHV�RX�MXVWLILDQW�GH���DQQpHV�GH�SUDWLTXH�SURIHVVLRQQHOOH�FRQGXLVDQW�j�OD�PrPHTXDOLILFDWLRQ���VRLW�G
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