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$UUrWp�Q������������GX����DR�W������PRGLILDQW�OD�GRWDWLRQ�JOREDOH�GH�ILQDQFHPHQW�VRLQV�SRXU�O¶H[HUFLFH������DOORXpH�DX[/RJHPHQWV�)R\HUV�GH�0,0,=$1���������������������������������������������������������������������������������������������������������������������������������������������������$UUrWp�Q������������GX����DR�W������PRGLILDQW�OD�GRWDWLRQ�JOREDOH�GH�ILQDQFHPHQW�VRLQV�SRXU�O¶H[HUFLFH������DOORXpH�DX[/RJHPHQWV�)R\HUV�GH�025&(1;�������������������������������������������������������������������������������������������������������������������������������������������������$UUrWp�Q������������GX����DR�W������PRGLILDQW�OD�GRWDWLRQ�JOREDOH�GH�ILQDQFHPHQW�VRLQV�SRXU�O¶H[HUFLFH������DOORXpH�DX[/RJHPHQWV�)R\HUV�G
$,5(�685�/
$'285� ���������������������������������������������������������������������������������������������������������������������������������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�SUpIHFWRUDO�Q��������GX����DR�W������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0� 0LFKHO�5(121��LQJpQLHXU�HQ�FKHI�GHV�3RQWVHW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW� ������������������������������������������������������������������������������������������������������������������
',5(&7,21� 'e3$57(0(17$/(� '8� 75$9$,/�� '(� /¶(03/2,� (7� '(� /$� )250$7,21352)(66,211(//($UUrWp�SRUWDQW�UHQRXYHOOHPHQW�GH�OD�&RPPLVVLRQ�7HFKQLTXH�G
2ULHQWDWLRQ�HW�GH�5HFODVVHPHQW�3URIHVVLRQQHO�&�2�7�2�5�(�3�� ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������
',5(&7,21�'(3$57(0(17$/(�'(6�6(59,&(6�9(7(5,1$,5(66�9��Q������� ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
',5(&7,21�5e*,21$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6�'¶$48,7$,1($UUrWp�GX��������������%LODQ�GHV�FDUWHV�VDQLWDLUHV�SV\FKLDWULH���pTXLSHPHQWV�ORXUGV ���������������������������������������������������������������������&RQFRXUV�UpVHUYp�SRXU�OH�UHFUXWHPHQW�G¶DGMRLQWV�DGPLQLVWUDWLIV�����������������������������������������������������������������������������������������������������
35e)(&785(�0$5,7,0($UUrWp�Q����������UpJOHPHQWDQW�OD�QDYLJDWLRQ�GDQV�OHV�HDX[�PDULWLPHV�GH�OD�FRPPXQH�G¶$UFDFKRQ��*LURQGH�� ��������������������������$UUrWp�Q����������SRUWDQW�GHX[LqPH�PRGLILFDWLRQ�j�O¶DUUrWp�Q����������GX���MXLOOHW������UpJOHPHQWDQW�OD�FLUFXODWLRQ�GHVYpKLFXOHV�QDXWLTXHV�j�PRWHXU��910��GDQV�OD�]RQH�$WODQWLTXH�������������������������������������������������������������������������������������������������������$UUrWH�Q��������� ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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&$%,1(7�'8�35e)(7$UUrWp�FRQIpUDQW�O¶KRQRUDULDW�GH�0DLUH/H�3UpIHW�GHV�/DQGHV(Q�YHUWX�GH�O¶DUWLFOH����GH�OD�ORL�Q����������GX����QRYHPEUH������DX[�WHUPHV�GXTXHO�O¶KRQRUDULDW�SHXW�rWUH�FRQIpUp�SDU�OH3UpIHW�DX[�DQFLHQV�PDLUHV�HW�DGMRLQWV�TXL�RQW�H[HUFp�GHV�IRQFWLRQV�PXQLFLSDOHV�SHQGDQW�DX�PRLQV�GL[�KXLW�DQV�GDQV�OD�PrPHFRPPXQH�D�FRQIpUpO¶KRQRUDULDW�GH�0DLUH�j��0RQVLHXU�$OEHUW�+$85$7��0DLUH�GH�$56$*8(�GH�PDL������j�PDUV�������SDU�DUUrWp�GX����DYULO�����0RQVLHXU�$QGUp�&$0%21��PDLUH�GH�1$66,(7�GH�PDUV������j�PDUV�������SDU�DUUrWp�GX����DYULO�����0RQVLHXU�5D\PRQG�'(0$5&4��FRQVHLOOHU�PXQLFLSDO�G¶8=$�GH������j�������SUHPLHU�DGMRLQW�GH������j������HW�0DLUH�GHFHWWH�FRPPXQH�GH������j�������SDU�DUUrWp�GX����DR�W�����O¶KRQRUDULDW�GH�0DLUH�DGMRLQW��j �0RQVLHXU�3DXO�'8%('$7���FRQVHLOOHU�PXQLFLSDO�GH�6$,17�6(9(5�GH������j������SXLV�DGMRLQW�DX�0DLUH�GH�FHWWHFRPPXQH�GH������j�������SDU�DUUrWp�GX��HU MXLOOHW�����(Q�YHUWX�GH�OD�ORL����������GX����IpYULHU������UHODWLYH�j�OD�SROLFH�GH�SUR[LPLWp�pWHQGDQW�O¶KRQRUDULDW�DX[�DQFLHQV&RQVHLOOHUV�*pQpUDX[�HW�DX[�DQFLHQV�&RQVHLOOHUV�5pJLRQDX[O¶KRQRUDULDW�GH��&RQVHLOOHU�*pQpUDO�j �0RQVLHXU�-HDQ�6$/,1$6��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�6$%5(6�GH�PDUV������j�PDUV�������SDU�DUUrWp�GX���MXLQ�����0RQVLHXU�)UDQFN�0$5&$'(��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�328,//21��SDU�DUUrWp�GX���MXLQ�����
&$%,1(7�'8�35e)(7)LFKLHU�GHV�PXQLFLSDOLWpV*$%$55(7 ��GpPLVVLRQ�GH�0��-DFTXHV�6$8%28$���qPH DGMRLQW�DX�0DLUH��FRQVHUYH�VRQ�PDQGDW�GH�FRQVHLOOHU�PXQLFLSDO21'5(6 ��GpPLVVLRQ�GH�0��*HRUJHV�%5$8��FRQVHLOOHU�PXQLFLSDO��UHPSODFp�SDU�0PH�&RULQQH�+,5,%$51(6$,17�0$57,1�'(�6(,*1$1; ��QRPLQDWLRQ�GH�0��6pEDVWLHQ�%(51$5'�FRQVHLOOHU�PXQLFLSDO6$,17�3$8/�(1�%251���GpPLVVLRQ�GH�0PH�(OLDQH�52%,1���qPH DGMRLQW�DX�0DLUH6$,17(�)2< ��QRPLQDWLRQ�G¶XQ��qPH DGMRLQW ��0��3DWULFN�'()217$,1(7$5126���GpFqV�GH�0��5REHUW�/$63/$&(77(6���HU DGMRLQW�DX�0DLUH�6RQW�QRPPpV � ���HU DGMRLQW ��0��-HDQ�0DUF�/(63$'(���qPH DGMRLQW ��0PH�1DWKDOLH�%,//27�1$9$55(���qPH DGMRLQW ��0��/DXUHQW�'8358,/+���qPH DGMRLQW ��0PH�5RVH�0DULH�'8)2854���qPH DGMRLQW ��0��3KLOLSSH�3,162//(���qPH DGMRLQW ��0��-HDQ�&ODXGH�+,48(7���qPH DGMRLQW ��0PH�*LVqOH�%$8/21���qPH DGMRLQW ��0��$QWRLQH��52%/(6���qPH DGMRLQW ��0��%HUQDUG�/$3(%,(HW�0��-HDQ�%HUQDUG�&21*8(6��FRQVHLOOHU�PXQLFLSDO����MXLQ������3RXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'
',5(&7,21�'(�/¶$'0,1,675$7,21�*e1e5$/(�(7�'(�/$�5e*/(0(17$7,213ROLFH�GH�O
HDX�HW�GHV�PLOLHX[�DTXDWLTXHV$UUrWp�SUpIHFWRUDO�DXWRULVDQW�O
$VVRFLDWLRQ�6\QGLFDOH�$XWRULVpH�GH�OD�*pOLVH�GH�SURFpGHU�DX�WLWUH�GH�OD� ORL�Q������GX��MDQYLHU� ����� VXU� O
HDX� HW� GH� O
DUWLFOH� /������� GX� &RGH� GH� O
HQYLURQQHPHQW� j� OD� YLGDQJH� GH� OD� UHWHQXH� FROOLQDLUH� GH-RXDQGHW/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q������GX���MDQYLHU������VXU�O
HDX�9X�O
DUWLFOH�/�������GX�&RGH�GH�O
HQYLURQQHPHQW�9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�DX[�SURFpGXUHV�G
DXWRULVDWLRQ�HW�GH�GpFODUDWLRQ�SUpYXHV�SDU�O
DUWLFOH����GH�ODORL�VXU�O
HDX�GX���MDQYLHU������9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�j�OD�QRPHQFODWXUH�GHV�RSpUDWLRQV�VRXPLVHV�j�DXWRULVDWLRQ�HW�j�GpFODUDWLRQ�HQDSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�GX���MDQYLHU������VXU�O
HDX�9X�O¶DUUrWp�SUpIHFWRUDO�GX����DR�W������SUHVFULYDQW�XQH�HQTXrWH�SXEOLTXH�GX���VHSWHPEUH�DX����VHSWHPEUH������9X�O
DYLV�IDYRUDEOH�GX�&RPPLVVDLUH�(QTXrWHXU�GX����RFWREUH������9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�GX�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �&+$3,75(�,���'LVSRVLWLRQV�JpQpUDOHV$UWLFOH��
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/
$VVRFLDWLRQ�6\QGLFDOH�$XWRULVpH��$6$��GH�OD�*pOLVH��UHSUpVHQWpH�SDU�0RQVLHXU�OH�'LUHFWHXU�GH�O
$6$�GH�OD�*pOLVH�0DLULH���������3$5/(%26&4��HVW�DXWRULVpH�j�SURFpGHU�j�OD�YLGDQJH�GH�OD�UHWHQXH�FROOLQDLUH�GH�-RXDQGHW��VLWXpH�VXU�OHVFRPPXQHV�GH�3DUOHERVFT�HW�(VFDODQV�$UWLFOH��&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WLWUH�GH�OD�UXEULTXH�������GH�OD�QRPHQFODWXUH�GHV�RXYUDJHV��LQVWDOODWLRQV��WUDYDX[�HWDFWLYLWpV�UpJOHPHQWpV�DX�WLWUH�GH�OD�ORL�Q������GX���MDQYLHU������HW�DX�WLWUH�GH�O
DUWLFOH�/�������GX�&RGH�GH�O
(QYLURQQHPHQW�$UWLFOH��&HWWH�DXWRULVDWLRQ�HVW�YDODEOH��DQV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�FHW�DUUrWp�DX�SHUPLVVLRQQDLUH�$UWLFOH��/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�UHVSHFWHU�OHV HQJDJHPHQWV�HW�YDOHXUV�DQQRQFpV�GDQV�OH�GRVVLHU�GH�GHPDQGHG
DXWRULVDWLRQ�GqV�ORUV�TX
LOV�QH�VRQW�SDV�FRQWUDLUHV�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�RX�DX[�SULQFLSHV�pULJpV�SDU�OD�ORL�Q�����GX���MDQYLHU������VXU�O
HDX�HW�SDU�OD�ORL�Q��������GX����MXLQ������VXU�OD�SrFKH�HQ�HDX�GRXFH�$UWLFOH��/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HWGHPHXUHQW�UpVHUYpV�&+$3,75(�,,���'LVSRVLWLRQV�WHFKQLTXHV�VSpFLILTXHV$UWLFOH��/
RSpUDWLRQ�GH�YLGDQJH�VHUD�VXUYHLOOpH�UpJXOLqUHPHQW�GH�PDQLqUH�j�JDUDQWLU�OD�SURWHFWLRQ�GH�OD�UHVVRXUFH�HQ�HDX�HW�GHVPLOLHX[�DTXDWLTXHV��7RXW�LQFLGHQW�VHUD�LPPpGLDWHPHQW�GpFODUp�DX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX��''$)�±����3ODFH�6DLQW�/RXLV�±�%�3������±�������0217�'(�0$56$1�&HGH[��$UWLFOH��/H�PRGH�RSpUDWRLUH�FRQVLVWHUD�HQ�XQ DEDLVVHPHQW�SURJUHVVLI�GX�SODQ�G
HDX�MXVTX
j�VD�FRWH�PLQLPXP�G
H[SORLWDWLRQ�SDURXYHUWXUH�GH�OD�YDQQH�GH�YLGDQJH��SXLV�HQ�OD�YLGDQJH�j�SURSUHPHQW�SDUOpH�GX�SLHG�GH�FXYH�GH�OD�UHWHQXH��/
RXYHUWXUH�GH�ODERQGH�GH�IHUPHWXUH�HQ�WrWH�GH�OD�SULVH�G
HDX�SHUPHWWUD�OH�SDVVDJH�GX�FXORW�/D�YLGDQJH�WRWDOH�GHV�HDX[�GH�IRQG�QH�VHUD�HQWUHSULVH�TX
j�OD�UHPRQWpH�DXWRPQDOH�GHV�GpELWV��DILQ�TXH�OH�FXORW�VRLW�VXIILVDPPHQWGLOXp�SRXU�QH�SDV�DIIHFWHU�OD�TXDOLWp�GHV�UXLVVHDX[�pPLVVDLUHV��(OOH�HVW�GH�SOXV�LQWHUGLWH�SHQGDQW�OD�SpULRGH�GX��HU GpFHPEUH�DX���PDUV��HQ�FRQVLGpUDWLRQ�GH�O
pSRTXH�GH�IUDL�GH�FHUWDLQHV�HVSqFHV�SLVFLFROHV�$UWLFOH��/H�GpELW�GH�YLGDQJH�QH�VHUD�SDV�VXSpULHXU�j������GX�GpELW�PR\HQ�PHQVXHO�GH�IUpTXHQFH�PpGLDQH�GH�OD�*pOLVH�j(VFDODQV��VRLW��VHSWHPEUH RFWREUH QRYHPEUH GpFHPEUH����P��K ����P��K ����P��K �����P��K&H�GpELW�GH�YLGDQJH�VHUD�DGDSWp�DILQ�GH�QH�SDV�SRUWHU�SUpMXGLFH�DX[�SURSULpWpV�HW�RXYUDJHV�SXEOLFV�VLWXpV�j�O
DYDO��SDUGpERUGHPHQW�HW�SDU�pURVLRQ�GHV�EHUJHV�QRWDPPHQW�8QH�UHFRQQDLVVDQFH�SUpDODEOH�GX�UXLVVHDX�GH�-RXDQGHW�VHUD�HIIHFWXpH�DYDQW�OH�GpPDUUDJH�GH�O
RSpUDWLRQ�DILQ�GH�V
DVVXUHU�TXH�OHOLW�Q
HVW�SDV�HQFRPEUp���WRXW�REVWDFOH�j�O
pFRXOHPHQW�VHUD�VXSSULPp��HQOqYHPHQW�GHV�WURQFV��VRXFKHV�HW�EUDQFKHV�GpULYDQWFRLQFpV�VRXV�XQ�REVWDFOH�HW�GDQV�OH�FDV�R��O
HPEkFOH�HVW�FUpp�SDU�GHV�DUEUHV�WRPEpV�HQ�WUDYHUV�GX�OLW��VXSSUHVVLRQ�GHV�EUDQFKHVEDVVHV��$UWLFOH��'XUDQW�OD�YLGDQJH��OHV�HDX[�UHMHWpHV�GDQV�OH�FRXUV�G
HDX�QH�GHYURQW�SDV�GpSDVVHU�OHV�YDOHXUV�VXLYDQWHV��PDWLqUHV�HQ�VXVSHQVLRQ��0(6������J�O�DPPRQLDF�QRQ�LRQLVp��1+������������PJ�O'H�SOXV��OD�WHQHXU�HQ�R[\JqQH�GLVVRXV�QH�GHYUD�SDV�rWUH�LQIpULHXUH�j���PJ�O��OD�GLIIpUHQFH�GH�WHPSpUDWXUH�DYHF�OD�WHPSpUDWXUHQDWXUHOOH�QH�GRLW�SDV�H[FpGHU���&�HW�OH�S+�GHYUD�UHVWHU�FRPSULV�HQWUH���HW���/D�TXDOLWp�GHV�HDX[�UHMHWpHV�VHUD�PHVXUpH�HQ�DYDO�MXVWH�DYDQW�OH�UHMHW�GDQV�OH�FRXUV�G
HDX�HW����P�j�O
DYDO�GH�OD�FRQIOXHQFH�GXUXLVVHDX�GH�-RXDQGHW�HW�GH�OD�*pOLVH��SDU�XVDJH�G
DSSDUHLOV�SRUWDEOHV��/D�IUpTXHQFH�GH�FHV�PHVXUHV�VHUD�TXRWLGLHQQH��/
HQVHPEOHGHV�UpVXOWDWV�VHUD�FRQVLJQp�DX�UHJLVWUH�GX�EDUUDJH�/H�GpELW�GH�YLGDQJH�VHUD�GLPLQXp�HQ�FDV�GH�GpSDVVHPHQW�GH�O
XQH�GHV�YDOHXUV�VHXLOV�FL�GHVVXV��RX�GDQV�OD�OLPLWH�SUHVFULWH��SRXUUpGXLUH�OHV�GpSDUWV�GH�VpGLPHQWV��'HV�GLVSRVLWLIV�OLPLWDQW�OHV�GpSDUWV�GH�VpGLPHQWV��ILOWUHV�j�SDLOOH��EDWDUGHDX[�DPRQW�HW�DYDO�VHURQW��OH�FDV�pFKpDQW��PLV�HQ�SODFH�DILQ�G
DVVXUHU�OD�TXDOLWp�PLQLPDOH�GHV�HDX[�IL[pH�FL�GHVVXV�$�WRXW�PRPHQW��OHV�HDX[�GX�SODQ�G
HDX�HW�OHV�HDX[�UHVWLWXpHV�QH�GHYURQW�QXLUH�QL�j�OD�YLH�GX�SRLVVRQ��QL�j�VD�UHSURGXFWLRQ��QL�j�VDYDOHXU�DOLPHQWDLUH�$UWLFOH���/HV�RSpUDWLRQV�GH�VDXYHJDUGH�GX�SRLVVRQ�SUpVHQW�GDQV�OD�UHWHQXH�FROOLQDLUH�FRQVLVWHURQW�HQ�OD�UpFXSpUDWLRQ�HW�OH�WUL�GHVHVSqFHV��OD�GHVWUXFWLRQ�GHV�HVSqFHV�QXLVLEOHV��OH�FRQWU{OH�VDQLWDLUH�GHV�HVSqFHV�DGPLVHV�GDQV�OHV�HDX[�WHUULWRULDOHV��OH�WUDQVSRUW�HWOH�VWRFNDJH�GH�FHV�HVSqFHV�DYDQW�OH�UpHPSRLVVRQQHPHQW�GX�UpVHUYRLU�/HV�WHFKQLTXHV�XWLOLVpHV�FRQVLVWHURQW�HQ�GHV�SrFKHV�DX�ILOHW��WDQW�TXH�OH�JUDGLHQW�WKHUPLTXH�DFWXHO�GX�SODQ�G
HDX�HQWUH�OD�VXUIDFHHW�OH�IRQG�HVW�SHX�PRGLILp��SXLV�HQ�XQH�UpFXSpUDWLRQ�GDQV�OH�EDVVLQ�GH�GLVVLSDWLRQ�G
pQHUJLH�ORUVTXH�OD�ERQGH�GH�IHUPHWXUH�HQWrWH�GH�FRQGXLWH�GH�YLGDQJH�VHUD�RXYHUWH�$UWLFOH���/H�UHPSOLVVDJH�GX SODQ�G
HDX�GHYUD�DYRLU�OLHX�HQ�GHKRUV�GH�OD�SpULRGH�DOODQW�GX����MXLQ�DX����VHSWHPEUH��,O�VHUDSURJUHVVLI�DILQ�GH�PDLQWHQLU�j�O
DYDO�GH�OD�UHWHQXH�OH�GpELW�PLQLPDO�SHUPHWWDQW�OD�YLH��OD�FLUFXODWLRQ�HW�OD�UHSURGXFWLRQ�GX�SRLVVRQWHO�TXH�IL[p�GDQV�O
DUUrWp�SUpIHFWRUDO�DXWRULVDQW�O
H[SORLWDWLRQ�GH�O
RXYUDJH�
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&+$3,75(�,,,���3XEOLFLWp�HW�LQIRUPDWLRQ�GHV�WLHUV$UWLFOH���0RQVLHXU�OH�&KHI�GH�%ULJDGH�GX�&RQVHLO�6XSpULHXU�GH�OD�3rFKH��&63��5RXWH�GH�0RQWIRUW�±�������<=266(��0RQVLHXU�OH�0DLUH�GH�3DUOHERVFT��0RQVLHXU�OH�0DLUH�G
(VFDODQV��VHURQW�DYHUWLV�DX�PRLQV����KHXUHV�j�O
DYDQFH�GX�GpEXW�GHO
RSpUDWLRQ�$UWLFOH���(Q�YXH�GH�O
LQIRUPDWLRQ�GHV�WLHUV��O
DUUrWp�G
DXWRULVDWLRQ�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUHHW�XQH�FRSLH�HQ�VHUD�GpSRVpH�GDQV�OHV�PDLULHV�GH�3DUOHERVFT�HW�G
(VFDODQV�R��LO�SRXUUD�rWUH�FRQVXOWp�8QH�FRSLH�GH�FHW�DUUrWp�VHUD�DIILFKp�j�OD�PDLULH�GH�3DUOHERVFT�HW�j�FHOOH�G
(VFDODQV�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV��SURFqV�YHUEDO�GH�O
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�PDLUH�8Q�DYLV�HVW�LQVpUp��SDU�OHV�VRLQV�GX�3UpIHW�HW�DX[�IUDLV�GH�O
H[SORLWDQW��GDQV�GHX[�MRXUQDX[�ORFDX[�RX�UpJLRQDX[��GLIIXVpV�GDQV�OHGpSDUWHPHQW�$UWLFOH���0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�0DLUH�GH�3DUOHERVFT��0RQVLHXU�OH�0DLUHG
(VFDODQV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH���DR�W�����/H�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,21$UUrWp� SUpIHFWRUDO� SRUWDQW� GpFODUDWLRQ� G
XWLOLWp� SXEOLTXH� ��&RPPXQH� GH�02/,(76�(7�0$$� �� DOLPHQWDWLRQ� HQ� HDXSRWDEOH)RUDJH�)�����DXWRULVDWLRQ�G
H[SORLWHU�HW�GH�GpULYHU�XQH�SDUWLH�GHV�HDX[�VRXWHUUDLQHV����FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������/��������/�������j�/�������HW�/��������9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV�/���������/���������/���������/���������/���������/��������HW/��������9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�9X�OH�&RGH�3pQDO�HW�QRWDPPHQW�VHV�DUWLFOHV�5����HW�����9X�OH�&RGH�*pQpUDO�GHV�,PS{WV�HW�QRWDPPHQW�VRQ�DUWLFOH������9X�OH�&RGH�GH�O
8UEDQLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH�/�������9X�OH�GpFUHW�Q��������GX���MDQYLHU������SRUWDQW�UpIRUPH�GH�OD�SXEOLFLWp�IRQFLqUH�HW�OH�GpFUHW�Q����������GX����RFWREUH�����SULV�SRXU�VRQ�DSSOLFDWLRQ�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SULV�SRXU�VRQ�DSSOLFDWLRQ�HW�VDQFWLRQQDQW�OHV�LQIUDFWLRQV�j�OD�ORL�Q���������GX����GpFHPEUH������9X�OHV�GpFUHWV�Q���������HW���������HW��������GX����PDUV������SRUWDQW�FRGLILFDWLRQ�GHV�WH[WHV�UpJOHPHQWDLUHV9X�OH�GpFUHW�Q������������GX����GpFHPEUH�������UHODWLI�DX[�HDX[�GHVWLQpHV�j�OD�FRQVRPPDWLRQ�KXPDLQH�9X�OHV�GpFUHWV��������HW��������GX����PDUV������SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q�������GX���MDQYLHU������9X�O
DUUrWp�PLQLVWpULHO�GX����PDUV������UHODWLI�j�OD�FRQVWLWXWLRQ�GHV�GRVVLHUV�PHQWLRQQpV�DX[�DUWLFOHV����������HW����GX�GpFUHW�����GX���MDQYLHU������PRGLILp�9X�O¶DUUrWp�SUpIHFWRUDO�Q�������GX����MDQYLHU������SRUWDQW�5qJOHPHQW�6DQLWDLUH�'pSDUWHPHQWDO�9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����MDQYLHU������SUHVFULYDQW�O
RXYHUWXUH�G
XQH�HQTXrWH�SUpDODEOH�j�OD�GpFODUDWLRQ�G
XWLOLWpSXEOLTXH�FRQFHUQDQW����OD�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXU�GX�IRUDJH�)��j�0ROLHWV�HW�0DD�VLWXp�6HFWLRQ�%.�Q�����GX�SODQ�FDGDVWUDO�GHOD�FRPPXQH�GH�02/,(76�(7�0$$���O
DXWRULVDWLRQ�G
H[SORLWHU�HW�GH�GpULYHU�OHV�HDX[�j�SDUWLU�GH�FH�FDSWDJH�9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPXQH�GH�0ROLHWV�HW�0DD�HQ�GDWH�GX����PDUV������DGRSWDQW�OH�SURMHW��FUpDQW�OHV�UHVVRXUFHVQpFHVVDLUHV�j�O
H[pFXWLRQ�GHV�WUDYDX[�HW�SRUWDQW�HQJDJHPHQW�G
LQGHPQLVHU�OHV�XVDJHUV�GHV�HDX[�OpVpV�SDU�OD�GpULYDWLRQ9X�OHV�SLqFHV�DQQH[pHV�DX�GRVVLHU�GH�O
HQTXrWH�j�ODTXHOOH�LO�D�pWp�SURFpGp�GX����DX����IpYULHU������HQ�PDLULH�GH�02/,(76(7�0$$�9X�O
DYLV�GX�&RQVHLO�'pSDUWHPHQWDO�G
K\JLqQH�HQ�GDWH�GX����MXLOOHW������9X�OHV�UpVXOWDWV�GH�OD�FRQVXOWDWLRQ�LQWHU�VHUYLFHV�j�ODTXHOOH�LO�D�pWp�SURFpGp�SDU�FRXUULHU�GX����RFWREUH������9X�O
DYLV�GX�FRPPLVVDLUH�HQTXrWHXU9X�OH�UDSSRUW�GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW&RQVLGpUDQW�TXH�OHV�WUDYDX[�SURMHWpV�Q
HQWUHQW�SDV�GDQV�OD�FDWpJRULH�GH�FHX[�SUpYXV�SDU�O
DUWLFOH�5������GX�FRGH�GHO
H[SURSULDWLRQ�&RQVLGpUDQW��TXH�O
DYLV�GX�FRPPLVVDLUH�HQTXrWHXU�HVW�IDYRUDEOH&RQVLGpUDQW�TX
LO�LPSRUWH����G
DXWRULVHU�OD�&RPPXQH�GH�02/,(76�(7�0$$�j�H[SORLWHU�HW�j�GpULYHU�OHV�HDX[�j�SDUWLU�GX�IRUDJH�)��j�0ROLHWV�HW�0DDVLWXp�6HFWLRQ�%.�Q����GX�SODQ�FDGDVWUDO�GH�OD�FRPPXQH�GH�02/,(76�(7�0$$���GH�FUpHU�OHV�SpULPqWUHV�GH�SURWHFWLRQ�LPPpGLDW��UDSSURFKp�HW�pORLJQp�DXWRXU�GH�FH�FDSWDJH�
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6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/D�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�LPPpGLDW��UDSSURFKp�HW�pORLJQp/D�GpULYDWLRQ�G
HDX�VRXWHUUDLQH�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQHVRQW�GpFODUpV�G
XWLOLWp�SXEOLTXH�DX[�FRQGLWLRQV�GX�SUpVHQW�DUUrWp�/
H[SORLWDWLRQ�SDU�OD�FRPPXQH�GH�02/,(76�(7�0$$�GX�IRUDJH�)��j�0ROLHWV�HW�0DD�HVW�DXWRULVpH�,���$XWRULVDWLRQ�G
H[SORLWHU���$XWRULVDWLRQ�GH�GpULYHU�OHV�HDX[$UWLFOH�� �/D�&RPPXQH�GH�02/,(76�(7�0$$�HVW�DXWRULVpH�j�H[SORLWHU�HW�j�GpULYHU�OHV�HDX[�SURYHQDQW�GX�IRUDJH�)��VLWXp�VXU�ODFRPPXQH�GH�02/,(76�(7�0$$��)RUDJH�)� 6HFWLRQ�%. 1����$UWLFOH��/H�UpJLPH�G
H[SORLWDWLRQ�DXWRULVp�HW�OH�GpELW�PD[LPDO�TXH�OD�&RPPXQH�GH�02/,(76�(7�0$$�SRXUUD�GpULYHU��VRQWGpILQLV�FRPPH�VXLW��)RUDJH�)�'pELW�G¶H[SORLWDWLRQ ���P��KHXUH9ROXPH�MRXUQDOLHU�SUpOHYp �����P��M'XUpH�PD[LPXP�GHV�SRPSDJHV ���KHXUHV$UWLFOH��$ILQ�GH�GLVWULEXHU�XQH�HDX�FRQIRUPH�j�OD�OpJLVODWLRQ�HW�FRPSWH�WHQX�GH�OD�TXDOLWp�GHV�HDX[�EUXWHV�SUpOHYpHV��FHOOHV�FLIRQW�O¶REMHW��DYDQW�GLVWULEXWLRQ��G¶XQ�SDVVDJH�GDQV�XQH�VWDWLRQ�GH�VWpULOLVDWLRQ��8Q�VXLYL�GH�O
DUVHQLF�VHUD�PLV�HQ�SODFH�8QH� DXJPHQWDWLRQ� GHV� WHQHXUV� HQ� FKORUXUHV� HW� VRGLXP� HQ� )�� RX� )�� GHYUD� HQWUDvQHU� O
DUUrW� GX� SRPSDJH� GH)�� RX� )�� HWO
LQIRUPDWLRQ�LPPpGLDWH�GHV�DXWRULWpV�FRPSpWHQWHV�$UWLFOH��7RXW�FKDQJHPHQW�GH�UHVVRXUFH��DUWLFOH�����WRXWH�PRGLILFDWLRQ�GX�GpELW�PD[LPDO�DXWRULVp��DUWLFOH�����WRXW�FKDQJHPHQW�GXSURFpGp�GH�WUDLWHPHQW�RX�WRXWH�XWLOLVDWLRQ�GH�SURGXLWV�DXWUHV�TXH�FHX[�GpILQLV�j�O
DUWLFOH����GHYURQW�IDLUH�O
REMHW�G
XQH�QRXYHOOHDXWRULVDWLRQ�$UWLFOH��/H�FRQWU{OH�VDQLWDLUH�GH�O¶HDX�VHUD�DVVXUp��SDU�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��GDQV�OHVFRQGLWLRQV�IL[pHV�SDU�OHV�DUWLFOHV����j����GX�'pFUHW�����������RX�GH�WRXW�DXWUH�WH[WH�TXL�SRXUUDLW�OXL�rWUH�VXEVWLWXp�/H�OLHX�GH�SUpOqYHPHQW�HQ�HDX�EUXWH�HVW�IL[p�DX�SRLQW�GH�SXLVDJH�GX�IRUDJH��)RUDJH�)�6HFWLRQ %.1� ��HW�HQ�GLVWULEXWLRQ��DSUqV�OHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�HW�DYDQW�UHIRXOHPHQW�GDQV�OH�UpVHDX���FH�GHUQLHU�OLHX�GH�SUpOqYHPHQW�VHUDGpWHUPLQp�SDU�O
DXWRULWp�GH�FRQWU{OH�$UWLFOH��6DQV�SUpMXGLFH� GHV� YpULILFDWLRQV� SUpYXHV� j� O¶DUWLFOH� �� VXVYLVp�� OD� VXUYHLOODQFH�SHUPDQHQWH� GH� OD� TXDOLWp� GHV� HDX[� HVWSODFpH�VRXV�OD�UHVSRQVDELOLWp�GH�O¶H[SORLWDQW��GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�O¶DUWLFOH����GX�'pFUHW�����������RX�GH�WRXW�DXWUHWH[WH�TXL�SRXUUDLW�OXL�rWUH�VXEVWLWXp�,,���3pULPqWUH�GH�SURWHFWLRQ$UWLFOH��,O�VHUD�FUpp�XQ�SpULPqWUH�GH�SURWHFWLRQ�LPPpGLDWH��XQ�SpULPqWUH�GH�SURWHFWLRQ�UDSSURFKpH�HW�XQ�SpULPqWUH�GH�SURWHFWLRQpORLJQp�WHOV�TXH�GpILQLV�SDU�OD�FDUWH�MRLQWH�HQ�DQQH[H�GX�SUpVHQW�DUUrWp�������SpULPqWUH�LPPpGLDWD���HPSULVH���GpVLJQDWLRQ�FDGDVWUDOH)RUDJH�)�6HFWLRQ %.1� ��&RQWHQDQFH ��DE���RULJLQH�GH�SURSULpWp/D�SDUFHOOH�Q�����VHFWLRQ�%.�DSSDUWLHQW�j�OD�FRPPXQH�GH�02/,(76�(7�0$$�F���REOLJDWLRQV���LQWHUGLFWLRQV���UpJOHPHQWDWLRQ,QWHUGLFWLRQVWRXWHV�DFWLYLWpV�DXWUHV�TXH�FHOOHV�OLpHV�j�O
H[SORLWDWLRQ�GX�IRUDJHOHV�GpS{WV��HQWUHSRVDJHV�HW�pSDQGDJHV�GH�WRXWH�QDWXUH�5pJOHPHQWDWLRQOH�SpULPqWUH��FDUUp�GH����P�GH�F{Wp�DX�FHQWUH�GXTXHO�VH�VLWXHUD�OH�IRUDJH��VHUD�FO{WXUp�VXU�XQH�KDXWHXU�PLQLPDOH�GH������P��HWSRXUYX�G¶XQ�SRUWDLO�IHUPDQW�j�FOHI�G¶XQH�ODUJHXU�GH���P�O
LQWpULHXU�GX�SpULPqWUH�HW�OHV�pTXLSHPHQWV�VHURQW�UpJXOLqUHPHQW�HQWUHWHQXV�HW�QHWWR\pV��VHXO�OH�SHUVRQQHO�G¶HQWUHWLHQ�\�DXUD�DFFqV������SpULPqWUH�UDSSURFKp
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LQWpULHXU�GH�FH�SpULPqWUH��VHUD�VRXPLVHj�DXWRULVDWLRQ�SUpDODEOH�$UWLFOH��(Q� DSSOLFDWLRQ� GH� O
DUWLFOH� ,��HU� GX� GpFUHW� ������� GX� ��� PDUV� ������ OH� SUpVHQW� DUUrWp� YDXW� DXWRULVDWLRQ� DX� WLWUH� GHO
DUWLFOH����GH�OD�ORL������GX���MDQYLHU������VXU�O
HDX�$UWLFOH���&RQIRUPpPHQW� j� O
HQJDJHPHQW� SULV� SDU� OD� &RPPXQH� GH� 02/,(76� (7�0$$�� HOOH� GHYUD� LQGHPQLVHU� OHV� XVLQLHUV�LUULJDQWV�HW�DXWUHV�XVDJHUV�GH�O
HDX��GH�WRXV�OHV�GRPPDJHV�TX
LOV�SRXUURQW�SURXYHU�OHXU�DYRLU�pWp�FDXVpV�SDU�OD�GpULYDWLRQ�GH�O
HDX�$UWLFOH���,O�VHUD�SRXUYX�DX[�GpSHQVHV�DX�PR\HQ�GH�IRQGV�OLEUHV�HW�GH�VXEYHQWLRQV�$UWLFOH���/H�SUpVHQW�DUUrWp�VHUD�QRWLILp�j�0RQVLHXU�OH�0DLUH�GH�02/,(76�(7�0$$�SDU�OH�3UpIHW�GHV�/DQGHV�(Q�RXWUH��LO�VHUD�DIILFKp�j�OD�PDLULH�GH�02/,(76�(7�0$$�SDU�OHV�VRLQV�GX�0DLUH�HW�LQVpUp�DX�UHFXHLO�GHV�$FWHV�$GPLQLVWUDWLIVGX�GpSDUWHPHQW�GHV�/DQGHV�SDU�OD�3UpIHFWXUH�GHV�/DQGHV�$UWLFOH���7RXWHV�OHV�SUHVFULSWLRQV�HW�REOLJDWLRQV�UpVXOWDQW�GH�O
DUWLFOH���HW�����&�GHYURQW�rWUH�VDWLVIDLWHV�GDQV�XQ�GpODL�GH�XQ�DQ�jFRPSWHU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GX�SUpVHQW�DUUrWp�DX�0DLUH�GH�02/,(76�(7�0$$�$UWLFOH���4XLFRQTXH�DXUD�FRQWUHYHQX�DX[�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��VHUD�SDVVLEOH�GHV�VDQFWLRQV�SUpYXHV�SDU�OHV�DUWLFOHV/���������/��������HW�/��������GX�FRGH�GH�OD�VDQWp�SXEOLTXH5����HW�����GX�FRGH�SpQDO�HU�GX�GpFUHW�Q����������GX����GpFHPEUH������SULV�SRXU�O
DSSOLFDWLRQ�GH�OD�ORL�Q����������GX���� GpFHPEUH������PRGLILp���GX�GpFUHW�Q���������GX����PDUV������$UWLFOH���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�0DLUH�GH�02/,(76�(7�0$$��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHO
$JULFXOWXUH�HW�GH�OD�)RUrW�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV�FKDFXQ�HQFH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�XQH�DPSOLDWLRQ�VHUD�DGUHVVpH�j��0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
eTXLSHPHQW0RQVLHXU�OH�'LUHFWHXU�5pJLRQDO�GH�O
,QGXVWULH�HW�GH�OD�5HFKHUFKH�0RQVLHXU�OH�'LUHFWHXU�GH�OD�&KDPEUH�G
$JULFXOWXUH0RQW�GH�0DUVDQ��OH���DR�W�����/H�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
',5(&7,21�'(�/
$'0,1,675$7,21�*(1(5$/(�(7�'(�/$�5(*/(0(17$7,21$UUrWp�SUpIHFWRUDO�SRUWDQW�GpFODUDWLRQ�G
XWLOLVH�SXEOLTXH���&RPPXQH�GH�321721;�685�$'285���DOLPHQWDWLRQ�HQHDX�SRWDEOH)RUDJH�)�����DXWRULVDWLRQ�G
H[SORLWHU�HW�GH�GpULYHU�XQH�SDUWLH�GHV�HDX[�VRXWHUUDLQHV����FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������/��������/�������j�/�������HW�/��������9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV�/���������/���������/���������/���������/���������/��������HW/��������9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�9X�OH�&RGH�3pQDO�HW�QRWDPPHQW�VHV�DUWLFOHV�5����HW�����9X�OH�&RGH�*pQpUDO�GHV�,PS{WV�HW�QRWDPPHQW�VRQ�DUWLFOH������9X�OH�&RGH�GH�O
8UEDQLVPH�HW�QRWDPPHQW�VRQ�DUWLFOH�/�������
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RXYHUWXUH�G
XQH�HQTXrWH�SUpDODEOH�j�OD�GpFODUDWLRQ�G
XWLOLWpSXEOLTXH�FRQFHUQDQW����OD�FUpDWLRQ�GHV�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXU�GX�IRUDJH�)��j�3RQWRQ[�VXU�$GRXU�VLWXp�6HFWLRQ�$�+�Q������GX�SODQ�FDGDVWUDOGH�OD�FRPPXQH�GH�321721;�685�$'285���O
DXWRULVDWLRQ�G
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H[pFXWLRQ�GHV�WUDYDX[�HW�SRUWDQW�HQJDJHPHQW�G
LQGHPQLVHU�OHV�XVDJHUV�GHV�HDX[�OpVpV�SDU�OD�GpULYDWLRQ9X�OHV�SLqFHV�DQQH[pHV�DX�GRVVLHU�GH�O
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DYLV�GX�FRPPLVVDLUH�HQTXrWHXU9X�OH�UDSSRUW�GX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW&RQVLGpUDQW�TXH�OHV�WUDYDX[�SURMHWpV�Q
HQWUHQW�SDV�GDQV�OD�FDWpJRULH�GH�FHX[�SUpYXV�SDU�O
DUWLFOH�5������GX�FRGH�GHO
H[SURSULDWLRQ�&RQVLGpUDQW�TXH�O
DYLV�GX�FRPPLVVDLUH�HQTXrWHXU�HVW�IDYRUDEOH&RQVLGpUDQW�TX
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9X�OH�&RGH�GH�OD�9RLULH�URXWLqUH�HW�QRWDPPHQW�OHV�DUWLFOH�/��������/ �������/�������HW�/ �������9X�OD�GpOLEpUDWLRQ�GH�OD�FRPPLVVLRQ�SHUPDQHQWH�GX�&RQVHLO�*pQpUDO�GHV�ODQGHV�HQ�GDWH�GX����QRYHPEUH������DSSURXYDQW�OHSURMHW�GH�GpYLDWLRQ�GH�OD�5'�����VXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��9X�O
DUUrWp�SUpIHFWRUDO�GX����MXLOOHW������GpFODUDQW�OH�SURMHW�SUpFLWp�G
XWLOLWp�SXEOLTXH��9X�O
DUUrWp�SUpIHFWRUDO�G
RXYHUWXUH�G
HQTXrWH�SDUFHOODLUH�GX����PDUV������GHVWLQp�j�GpWHUPLQHU�OHV�VXUIDFHV�j�DFTXpULU�SRXU�ODUpDOLVDWLRQ�GHV�WUDYDX[��9X�O
DYLV�pPLV�SDU�OH�FRPPLVVDLUH�HQTXrWHXU�j�O
LVVXH�GH�O
HQTXrWH�SDUFHOODLUH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��6RQW�GpFODUpHV�FHVVLEOHV�DX�SURILW�GX�GpSDUWHPHQW�GHV�/DQGHV�HQ�YXH�GH�O
DPpQDJHPHQW�GH�OD�GpYLDWLRQ�GH�OD�5'����VXU�OH�WHUULWRLUH�GHV�FRPPXQHV�GH�6$,17�6(9(5�HW�GH�%$6�0$8&2��OHV�SDUFHOOHV�GH�WHUUDLQ�VLWXpHV�VXU�OD�FRPPXQH�GH6$,17�6(9(5��GpFULWHV�GDQV�O
pWDW�DQQH[p�DX�SUpVHQW�DUUrWp�$UWLFOH��00��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HW�OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV�VRQW�FKDUJpV��FKDFXQ�HQ�FHTXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O
eWDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����MXLOOHW�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�GpOLPLWDWLRQ�GX�SpULPqWUH�GX�VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH�GH�OD�FRPPXQDXWpG
DJJORPpUDWLRQ�GX�0DUVDQ/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OD�ORL�Q������������GX����GpFHPEUH������UHODWLYH�j�OD�VROLGDULWp�HW�DX�UHQRXYHOOHPHQW�XUEDLQV��QRWDPPHQW�OHV�DUWLFOHV��HUHW���PRGLILDQW�OHV�DUWLFOHV�/ �������/��������/��������/��������/��������/�������GX�&RGH�GH�O
8UEDQLVPH��9X�OD�ORL�Q�����������GX����IpYULHU������UHODWLYH�j�OD�GpPRFUDWLH�GH�SUR[LPLWp��QRWDPPHQW�O
DUWLFOH�����PRGLILDQW�O
DUWLFOH�/������GX�&RGH�GH�O
8UEDQLVPH��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�GX�0DUVDQ��9X�OHV�DUUrWpV�SUpIHFWRUDX[�GHV����MXLQ����������DYULO������HW����GpFHPEUH������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV�HWDGKpVLRQ�GH�FRPPXQHV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV��WUDQVIRUPDWLRQ�HQ�&RPPXQDXWpG
$JJORPpUDWLRQ�HW�DGRSWLRQ�GHV�QRXYHDX[�VWDWXWV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�GX�0DUVDQ�HQ�GDWH�GX����DYULO�����VROOLFLWDQW�OD�GpOLPLWDWLRQ�G
XQ�SpULPqWUH�GH�VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH��9X�O
DYLV�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV�HQ�GDWH�GX����MXLQ�������6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/H�SpULPqWUH�GX�6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH�GH�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�GX�0DUVDQ�FRPSUHQG�OHV�GL[KXLW�FRPPXQHV�PHPEUHV�FL�GHVVRXV��%HQTXHW��%RVWHQV��%RXJXH��%UHWDJQH�GH�0DUVDQ��&DPSDJQH��&DPSHW�HW�/DPROqUH��*DLOOqUHV��*HORX[��/DJORULHXVH��/XFEDUGH]�HW�%DUJXHV��0D]HUROOHV��0RQW�GH�0DUVDQ��3RX\GHVVHDX[��6DLQW�$YLW��6DLQW�0DUWLQ�G
2QH\��6DLQW�3HUGRQ��6DLQW�3LHUUH�GX�0RQW�8FKDFT�HW�3DUHQWLV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
eTXLSHPHQW��OH�3UpVLGHQW�GH�OD&RPPXQDXWp�G
$JJORPpUDWLRQ�GX�0DUVDQ��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLOOHW�����/H�3UpIHW�-DFTXHV�6$16
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�OLEUH�GX�ORWLVVHPHQW�GHV��$UERXVLHUV��j�%,6&$55266($X[� WHUPHV�GH� O
$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����PDL������D�pWp�FRQVWLWXpH� O
$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW�GHV� �$UERXVLHUV��j�%LVFDUURVVH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV� GH� OD� ORL� GHV� ��� MXLQ� ����� HW� ���GpFHPEUH�����PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW�GHV��$UERXVLHUV��D�SRXU�REMHW���� O
DFTXLVLWLRQ�� OD�JHVWLRQ�� O
HQWUHWLHQ�HW� O
DPpOLRUDWLRQ�GHV�HVSDFHV�YHUWV�� WRXWHV� LQVWDOODWLRQV�G
LQWpUrW� FRPPXQ�HW� WRXV� WHUUDLQVSURSULpWpV�GH�O
DVVRFLDWLRQ�
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�� O
HQWUHWLHQ�� OD� FRQVHUYDWLRQ� HW� OD� VXUYHLOODQFH� JpQpUDOH� GX� ORWLVVHPHQW� RX� GH� FHUWDLQV� pOpPHQWV� GH� FHOXL�FL�� WHOV� TXH� MDUGLQV�FO{WXUHV�HW�KDLHV���OD�FUpDWLRQ�GH�WRXV�pOpPHQWV�G
pTXLSHPHQWV�QRXYHDX[���OH�FRQWU{OH�HW�O
DSSOLFDWLRQ�GX�UqJOHPHQW�HW�GX�FDKLHU�GHV�FKDUJHV���O
H[HUFLFH�GH�WRXWHV�DFWLRQV�DIIpUHQWHV�DXGLW�FRQWU{OH��DLQVL�TX
DX[�RXYUDJHV�G
pTXLSHPHQWV���OD�UpSDUWLWLRQ�GHV�GpSHQVHV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�HQWUH�OHV�PHPEUHV�GH�O
DVVRFLDWLRQ�HW�OHXU�UHFRXYUHPHQW�/H�VLqJH�VRFLDO�GH�O
DVVRFLDWLRQ�D�pWp�IL[p�j�OD�0DLULH�GH�%LVFDUURVVH�0RQW�GH�0DUVDQ��OH����MXLOOHW�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�0DULH�'(%$,*
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�OLEUH�GX�ORWLVVHPHQW�GH��3RPDUHW��j�1$55266($X[�WHUPHV�GH�O
$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX���MXLOOHW������D�pWp�FRQVWLWXpH�O
$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW�GH��3RPDUHW��j�1DURVVH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW����GpFHPEUH������PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW�GH��3RPDUHW��D�SRXU�REMHW����O
DFTXLVLWLRQ�GHV�pTXLSHPHQWV�FRPPXQV�GX�ORWLVVHPHQW�HW�GHV�WHUUDLQV�TXL�OHXU�VHUYHQW�G
DVVLHWWH�HW�SDUWLFXOLqUHPHQW�GHV�YRLHVFUppHV��HVSDFHV�YHUWV��FDQDOLVDWLRQV�HW�GHV�UpVHDX[���OD�JHVWLRQ�GH�FHV�FKRVHV�HW�OHXU�HQWUHWLHQ���OD�FUpDWLRQ�GH�WRXV�pOpPHQWV�G
pTXLSHPHQWV�QRXYHDX[���OH�FRQWU{OH�HW�O
DSSOLFDWLRQ�GX�UqJOHPHQW�HW�GX�FDKLHU�GHV�FKDUJHV���O
H[HUFLFH�GH�WRXWHV�DFWLRQV�DIIpUHQWHV�DXGLW�FRQWU{OH��DLQVL�TX
DX[�RXYUDJHV�G
pTXLSHPHQWV���OD�UpSDUWLWLRQ�GHV�GpSHQVHV�GH�JHVWLRQ�HW�G
HQWUHWLHQ�HQWUH�OHV�PHPEUHV�GH�O
DVVRFLDWLRQ�HW�OHXU�UHFRXYUHPHQW�/H�VLqJH�VRFLDO�GH�O
DVVRFLDWLRQ�D�pWp�IL[p�j�1DUURVVH�0RQW�GH�0DUVDQ��OH����DR�W�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�&KHI�GH�%XUHDX)UDQoRLV�5$0%($8
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�OLEUH�GX�ORWLVVHPHQW��OH�+DPHDX�GHV�&HULVLHUV��j�7$5126$X[�WHUPHV�GH�O
$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����RFWREUH������D�pWp�FRQVWLWXpH�O
$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW� �/H� +DPHDX� GHV� &HULVLHUV�� FRQIRUPpPHQW� DX[� GLVSRVLWLRQV� GH� OD� ORL� GHV� ��� MXLQ� ����� HW� ��� GpFHPEUH� ����PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW��/H�+DPHDX�GHV�&HULVLHUV��D�SRXU�REMHW���� O
DFTXLVLWLRQ�� OD� JHVWLRQ�� O
HQWUHWLHQ� HW� O
DPpOLRUDWLRQ�GH� OD� YRLULH�� GHV� HVSDFHV� YHUWV�� GHV� SDUNLQJV� HW� GHV� LQVWDOODWLRQV� G
HDX�G
pFODLUDJH��GH�GLVWULEXWLRQ�G
pQHUJLH�pOHFWULTXH��WRXWHV�LQVWDOODWLRQV�G
LQWpUrW�FRPPXQ�HW�WRXV�WHUUDLQV�SURSULpWpV�GH�O
DVVRFLDWLRQ��� O
HQWUHWLHQ�� OD� FRQVHUYDWLRQ� HW� OD� VXUYHLOODQFH� JpQpUDOH� GX� ORWLVVHPHQW� RX� GH� FHUWDLQV� pOpPHQWV� GH� FHOXL�FL�� WHOV� TXH� MDUGLQV�FO{WXUHV�HW�KDLHV���OD�FKDUJH�GHV�SUHVWDWLRQV�G
HQWUHWLHQ�HW�GH�JHVWLRQ�SRXU�OH�FRPSWH�HW�DX[�IUDLV�H[FOXVLIV�G
XQ�RX�SOXVLHXUV�SURSULpWDLUHV�RX�FR�SURSULpWDLUHV�DVVRFLpV�/H�VLqJH�VRFLDO�GH�O
DVVRFLDWLRQ�D�pWp�IL[p�j�����+DPHDX�GHV�&HULVLHUV�j�7DUQRV�0RQW�GH�0DUVDQ��OH����DR�W�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�&KHI�GH�%XUHDX�)UDQoRLV�5$0%($8
',5(&7,21�'(6�$&7,216�'(�/¶e7$7$UUrWp�Q������GX����MXLOOHW������SRUWDQW�FRPSRVLWLRQ�GH�O¶2EVHUYDWRLUH�'pSDUWHPHQWDO�eTXLSHPHQW�&RPPHUFLDO/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX����MDQYLHU������UHODWLYH�j�OD�SUpYHQWLRQ�GH�OD�FRUUXSWLRQ�HW�j�OD�WUDQVSDUHQFH�GH�OD�YLH�pFRQRPLTXH�HWGHV�SURFpGXUHV�SXEOLTXHV��HW�QRWDPPHQW�VRQ�DUWLFOH�����9X�OHV�DUWLFOHV�/�������j�/��������GX�&RGH�GH�&RPPHUFH��9X�OHV�DUWLFOHV�/�������HW�/�������GX�&RGH�GH�O¶8UEDQLVPH��9X�OHV�DUWLFOHV�/����������/���������HW�/���������GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��9X�OH�GpFUHW�Q����������GX����QRYHPEUH������UHODWLI�j�O¶DXWRULVDWLRQ�G¶H[SORLWDWLRQ�FRPPHUFLDOH�GH�FHUWDLQV�PDJDVLQV�GHFRPPHUFH�GH�GpWDLO�HW�GH�FHUWDLQV�pWDEOLVVHPHQWV�K{WHOLHUV�HW�PRGLILDQW�OH�GpFUHW�Q���������GX����PDUV�������9X�O¶DUUrWp�PLQLVWpULHO�GX����PDL������UHODWLI�DX[�2EVHUYDWRLUHV�'pSDUWHPHQWDX[�eTXLSHPHQW�&RPPHUFLDO��9X�OD�GpOLEpUDWLRQ�Q�����GH�OD�&RPPLVVLRQ�3HUPDQHQWH�GX�&RQVHLO�*pQpUDO�HQ�GDWH�GX����VHSWHPEUH������SRUWDQWGpVLJQDWLRQ�GHV�&RQVHLOOHUV�*pQpUDX[��9X�OHV�SURSRVLWLRQV�IRUPXOpHV�SDU�OHV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�FRQFHUQpHV�VXLWH�j�OD�FRQVXOWDWLRQ�GHV�RUJDQLVDWLRQVUHSUpVHQWDWLYHV�DX�SODQ�QDWLRQDO�GHV�DFWLYLWpV�FRPPHUFLDOHV�HW�DUWLVDQDOHV��9X�OD�GpVLJQDWLRQ��HQ�VRQ�VHLQ��SDU�OH�FROOqJH�GHV�FRQVRPPDWHXUV�HW�XVDJHUV�GX�&RPLWp�'pSDUWHPHQWDO�GH�OD�&RQVRPPDWLRQ�GHV�UHSUpVHQWDQWV�GHV�FRQVRPPDWHXUV��j�OD�VXLWH�GH�OD�UpXQLRQ�GX����MDQYLHU�������
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9X�OD�OHWWUH�HQ�GDWH�GX����VHSWHPEUH������GH�0��OH�3UpVLGHQW�GH�OD�&KDPEUH�GH�0pWLHUV�GHV�/DQGHV�SRUWDQW�GpVLJQDWLRQ�GHVUHSUpVHQWDQWV�GH�OD�&KDPEUH�GH�0pWLHUV��9X�OD�OHWWUH�HQ�GDWH�GX����VHSWHPEUH������GH�0��OH�3UpVLGHQW�GH�OD�&KDPEUH�GH�&RPPHUFH�HW�G¶,QGXVWULH�GHV�/DQGHV�SRUWDQWGpVLJQDWLRQ�GHV�UHSUpVHQWDQWV�GH�OD�&KDPEUH�GH�&RPPHUFH�HW�G¶,QGXVWULH��6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/D�FRPSRVLWLRQ�GH�O¶2EVHUYDWRLUH�'pSDUWHPHQWDO�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�HVW�IL[pH�FRPPH�VXLW��35(6,'(17���0��OH�3UpIHW�RX�VRQ�UHSUpVHQWDQW�������&2//(*(�'(6�(/86�/2&$8;����0��3KLOLSSH�/$%(<5,(��6pQDWHXU�0DLUH�GH�0217�'(�0$56$1��0DLUH�GH�OD�FRPPXQH�FKHI�OLHX�6XSSOpDQW���0��OH�0DLUH�DGMRLQW��FKDUJp�GX�FRPPHUFH���0��-DFTXHV�)257(��0DLUH�GH�'$;��0DLUH�GH�OD�FRPPXQH�OD�SOXV�SHXSOpH�GX�GpSDUWHPHQW�HQ�GHKRUVGH�O¶DUURQGLVVHPHQW�FKHI�OLHX�6XSSOpDQW���0��OH�0DLUH�DGMRLQW��FKDUJp�GX�FRPPHUFH�0DLUHV�GH�FRPPXQHV�GH�PRLQV�GH�������KDELWDQWV��GpVLJQpV�SDU�OH�3UpIHW����0��-HDQ�6$55$0$*1$1��0DLUH�GH�0,5$0217�6(16$&4�6XSSOpDQW���0PH�0RQLTXH�6280��0DLUH�GH�6$0$'(7���0��$QGUp�/$),77(��0DLUH�G¶25,67�6XSSOpDQW���0��5pP\�/$&52,;��0DLUH�GH�+$67,1*8(6�&RQVHLOOHUV�*pQpUDX[����0��$ODLQ�6,%(5&+,&27��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�3(<5(+25$'(�6XSSOpDQW���0��*X\�%HUWUDQG�38<2��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�&$67(76���0��-HDQ�&ODXGH�'(<5(6��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�025&(1;�6XSSOpDQW���0��$ODLQ�'872<$��&RQVHLOOHU�*pQpUDO�GX�FDQWRQ�GH�+$*(70$8�������&2//(*(�'(6�5(35(6(17$176�'(6�$&7,9,7(6�&200(5&,$/(6�(7�$57,6$1$/(6��� 5HSUpVHQWDQW�GHV�HQWUHSULVHV�H[SORLWDQWHV�GH�JUDQGV�PDJDVLQV�RX�PDJDVLQV��SRSXODLUHV����0��5RODQG�/$%25'(��'LUHFWHXU�GHV�1RXYHOOHV�*DOHULHV�j�0217�'(�0$56$1�6XSSOpDQW���0��-DFTXHV�6,62��'LUHFWHXU�GHV�1RXYHOOHV�*DOHULHV�GH�'$;�� 5HSUpVHQWDQW�GHV�HQWUHSULVHV�H[SORLWDQWHV�G¶K\SHUPDUFKpV�RX�GH�VXSHUPDUFKpV����0��-HDQ�%2876248(��&$55()285�j�0217�'(�0$56$16XSSOpDQW���0��*pUDUG�'(63$8;��0DJDVLQ�³ 683(5�8 ´�j %,6&$55266(�� 5HSUpVHQWDQW�GHV�HQWUHSULVHV�H[SORLWDQWHV�GH�FRPPHUFHV�VSpFLDOLVpV�GH�JUDQGH�VXUIDFH����0��/$6$26$��³ /$6$26$�6SRUWV ´�j�'$;6XSSOpDQW���0��'DQLHO�35$7��PDJDVLQ�³ 0U�%5,&2/$*( ´�j�$,5(�685�/¶$'285�� 'HX[�H[SORLWDQWV�GH�PDJDVLQV�GH�GpWDLO�G¶XQH�VXUIDFH�GH�YHQWH�LQIpULHXUH�j�����Pð�RX�GH�FRPPHUFHV�QRQ�VpGHQWDLUHV��GRQW�XQUHSUpVHQWDQW�GHV�HQWUHSULVHV�LPPDWULFXOpHV�DX�UpSHUWRLUH�GHV�PpWLHUV����0��0LFKHO�$,0(��%RXFKHU�j�'$;��0��-HDQ�&ODXGH�G¶2/,9(,5$��&RSUpVLGHQW�GH�O¶8QLRQ�GHV�&RPPHUoDQWV�0RQWRLV6XSSOpDQW���0��)UDQoRLV�'(6%,(<6��3kWLVVLHU�j�/,1;(� 8Q�UHSUpVHQWDQW�GHV�HQWUHSULVHV�G¶K{WHOOHULH����0��&KULVWRSKH�%528;��3UpVLGHQW�GX�6\QGLFDW�'pSDUWHPHQWDO�GHV�,QGXVWULHV�+{WHOLqUHV�6XSSOpDQW���0��-HDQ�)UDQoRLV�%(51$'(7�������&2//(*(�'(6�5(35(6(17$176�'(6�&+$0%5(6�&2168/$,5(6��� &KDPEUH�GH�&RPPHUFH�HW�G¶,QGXVWULH�GHV�/DQGHV��7LWXODLUHV����0��%HUQDUG�'8)$8��&RPPHUoDQW�j�3(<5(+25$'(���0PH�0DULH�&ODLUH�'835$7��&RPPHUoDQWH�j�6$,17�6(9(5���0��(ULF�'$0$'(��)URPDJHU�j�0217�'(�0$56$1�6XSSOpDQWV����0PH�)UDQoRLVH�)2851,(5��&RPPHUoDQWH�j�'$;���0��-HDQ�/28%(5(��'pOpJXp�'pSDUWHPHQWDO�GH�O¶$PHXEOHPHQW���0��%HUWUDQG�'(�0217(648,28��3�'�*��³ *X\HQQH�	�*DVFRJQH ´�j�%$<211(�� &KDPEUH�GH�0pWLHUV��7LWXODLUHV����0��<YDQ�&$,*1,(8��5pSDUDWHXU�DXWRPRELOH�j�0,0,=$1���0��-HDQ�5HQp�'(6&28%(6��3kWLVVLHU�j�7$57$6�6XSSOpDQWV����0��-HDQ�/XF�*28%,(��&KDUFXWLHU�j�0217�'(�0$56$1���0��3DWULFN�/$/$11(��3HLQWUH�HQ�EkWLPHQW�j�'$;�������3(56211$/,7(6�48$/,),((6����0��OH�'LUHFWHXU�'pSDUWHPHQWDO�GX�7UDYDLO��GH�O¶(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��RX�VRQ�UHSUpVHQWDQW���0��OH�3UpVLGHQW�GH�OD�&KDPEUH�GH�0pWLHUV��RX�VRQ�UHSUpVHQWDQW�
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RULHQWDWLRQ�GHO
DJULFXOWXUH�HQ�VD�VpDQFH�GX����MXLOOHW����� �'pFLGH �



DR�W����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0RQVLHXU 0LFKHO�%(51$'(7��GRPLFLOLp j�9,//(1(89(�'(�0$56$1��HVW�DXWRULVp j�H[SORLWHU�XQ�IRQGV�DJULFROH�G
XQHVXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V�GH���9,//(1(89(�'(�0$56$1�0RQW�GH�0DUVDQ��OH����MXLOOHW�����3RXU�OH�3UpIHW�HW�SDU�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'pFLVLRQ�G
DXWRULVDWLRQ�G
H[SORLWHU�DFFRUGpH�j�0DGDPH &KDQWDO�/$55$=(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5���������9X�O
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',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�Q������������GX����DR�W������IL[DQW�OH�IRUIDLW�JOREDO�GH�VRLQV������DOORXp�DX[�ORJHPHQWV�IR\HUV�GH 6$,17�3$8//(6�'$;�/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHVUpJLRQV�HW�eWDW9X�OD�ORL�Q�����������GX����MXLOOHW������UHODWLYH�j�OD�SULVH�HQ�FKDUJH�GH�OD�SHUWH�G¶DXWRQRPLH�GHV�SHUVRQQHV�kJpHV�HW�jO¶DOORFDWLRQ�SHUVRQQDOLVpH�G¶DXWRQRPLH�9X�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU������9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q�����������GX���PDUV������UHODWLYH�DX[�GURLWV�GHV�PDODGHV��QRWDPPHQW�VRQ�DUWLFOH����9X�OHV�GpFUHWV�Q���������HW�Q���������GX����DYULO������UHODWLIV�DX[�PRGDOLWpV�GH�WDULILFDWLRQ��GH�ILQDQFHPHQW�HW�GH�JHVWLRQEXGJpWDLUH�HW�FRPSWDEOH�GHV�pWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV��PRGLILpV�SDU�OH�GpFUHW�Q�����������GX��PDL������9X�OHV�GpFUHWV�Q�������������1�������������1������������HW�Q������������GX����QRYHPEUH������SRUWDQW�DSSOLFDWLRQ�GH�ODORL�1�����������GX����MXLOOHW������9X�O¶DUUrWp�GX����DYULO������UHODWLI�j�OD�FRPSRVLWLRQ�GX�WDULI�MRXUQDOLHU�DIIpUHQW�DX[�VRLQV��UpVXOWDQW�GX�GURLW�G¶RSWLRQWDULIDLUH�PHQWLRQQp�j�O¶DUWLFOH���GX�GpFUHW�Q���������GX����DYULO������UHODWLI�DX[�PRGDOLWpV�GH�WDULILFDWLRQ�HW�GH�ILQDQFHPHQW�GHVpWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV�PRGLILp�SDU�O¶DUUrWp�GX���PDL������9X�O¶DUUrWp�GX����DYULO������IL[DQW�OH�FRQWHQX�GX�FDKLHU�GHV�FKDUJHV�GH�OD�FRQYHQWLRQ�SOXULDQQXHOOH�SUpYXH�j�O¶DUWLFOH�����GHOD�ORL�Q���������PRGLILpH�UHODWLYH�DX[�LQVWLWXWLRQV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�HW�QRWDPPHQW�VHV�DQQH[HV�,�HW�,,�9X�OD�FLUFXODLUH�Q�����������GX����QRYHPEUH������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������SRXU�OHV�pWDEOLVVHPHQWV�UHOHYDQWGH�O¶DUWLFOH���GH�OD�ORL�$3$�HW�DX�WUDLWHPHQW�GH�O¶H[FpGHQW�GH�OD�VHFWLRQ�VRLQV�SUpYX�j�O¶DUWLFOH����PRGLILp�GX�GpFUHW�Q���������GLW�³ FODSHW�DQWL�UHWRXU ´��9X�OD�FLUFXODLUH�'+26�)��0$57+(�'*$6�'66��$�Q�����������GX����DYULO������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH�SRXUO¶DQQpH������GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�9X�OD�FLUFXODLUH�'+26��)��0$57+(�'*$6�Q�����������GX����DYULO������UHODWLYH�j�OD�SULVH�HQ�FRPSWH�GHV�PpGLFDPHQWVGDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�HW�j�OD�IL[DWLRQ�GX�EXGJHW�GHVRLQV�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/H�IRUIDLW�JOREDO�GH�VRLQV�DOORXp�SRXU�O¶H[HUFLFH������DX[�ORJHPHQWV�IR\HUV�GH 67�3$8/�/(6�'$; Q��),1(66 ���������� HVW�PRGLILp�6RQ�QRXYHDX�PRQWDQW�HVW�IL[p�j������������$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�G¶$TXLWDLQH�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GH�O¶pWDEOLVVHPHQW�VXVYLVp��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�PHQWLRQVHUD��SDU�DLOOHXUV��LQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3LHUUH�62/(77,
',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�Q������������GX����DR�W������IL[DQW�OH�IRUIDLW�JOREDO�GH�VRLQV������DOORXp�DX[�ORJHPHQWV�IR\HUV�GH 6$,173,(55(�'8�0217�



DR�W����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHVUpJLRQV�HW�eWDW9X�OD�ORL�Q�����������GX����MXLOOHW������UHODWLYH�j�OD�SULVH�HQ�FKDUJH�GH�OD�SHUWH�G¶DXWRQRPLH�GHV�SHUVRQQHV�kJpHV�HW�jO¶DOORFDWLRQ�SHUVRQQDOLVpH�G¶DXWRQRPLH�9X�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU������9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q�����������GX���PDUV������UHODWLYH�DX[�GURLWV�GHV�PDODGHV��QRWDPPHQW�VRQ�DUWLFOH����9X�OHV�GpFUHWV�Q���������HW�Q���������GX����DYULO������UHODWLIV�DX[�PRGDOLWpV�GH�WDULILFDWLRQ��GH�ILQDQFHPHQW�HW�GH�JHVWLRQEXGJpWDLUH�HW�FRPSWDEOH�GHV�pWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV��PRGLILpV�SDU�OH�GpFUHW�Q�����������GX��PDL������9X�OHV�GpFUHWV�Q�������������1�������������1������������HW�Q������������GX����QRYHPEUH������SRUWDQW�DSSOLFDWLRQ�GH�ODORL�1�����������GX����MXLOOHW������9X�O¶DUUrWp�GX����DYULO������UHODWLI�j�OD�FRPSRVLWLRQ�GX�WDULI�MRXUQDOLHU�DIIpUHQW�DX[�VRLQV��UpVXOWDQW�GX�GURLW�G¶RSWLRQWDULIDLUH�PHQWLRQQp�j�O¶DUWLFOH���GX�GpFUHW�Q���������GX����DYULO������UHODWLI�DX[�PRGDOLWpV�GH�WDULILFDWLRQ�HW�GH�ILQDQFHPHQW�GHVpWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV�PRGLILp�SDU�O¶DUUrWp�GX���PDL������9X�O¶DUUrWp�GX����DYULO������IL[DQW�OH�FRQWHQX�GX�FDKLHU�GHV�FKDUJHV�GH�OD�FRQYHQWLRQ�SOXULDQQXHOOH�SUpYXH�j�O¶DUWLFOH�����GHOD�ORL�Q���������PRGLILpH�UHODWLYH�DX[�LQVWLWXWLRQV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�HW�QRWDPPHQW�VHV�DQQH[HV�,�HW�,,�9X�OD�FLUFXODLUH�Q�����������GX����QRYHPEUH������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������SRXU�OHV�pWDEOLVVHPHQWV�UHOHYDQWGH�O¶DUWLFOH���GH�OD�ORL�$3$�HW�DX�WUDLWHPHQW�GH�O¶H[FpGHQW�GH�OD�VHFWLRQ�VRLQV�SUpYX�j�O¶DUWLFOH����PRGLILp�GX�GpFUHW�Q���������GLW�³ FODSHW�DQWL�UHWRXU ´��9X�OD�FLUFXODLUH�'+26�)��0$57+(�'*$6�'66��$�Q�����������GX����DYULO������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH�SRXUO¶DQQpH������GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�9X�OD�FLUFXODLUH�'+26��)��0$57+(�'*$6�Q�����������GX����DYULO������UHODWLYH�j�OD�SULVH�HQ�FRPSWH�GHV�PpGLFDPHQWVGDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�HW�j�OD�IL[DWLRQ�GX�EXGJHW�GHVRLQV�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/H�IRUIDLW�JOREDO�GH�VRLQV�DOORXp�SRXU�O¶H[HUFLFH������DX[�ORJHPHQWV�IR\HUV�GH 67�3,(55(�'8�0217 Q��),1(66 ���������� HVW�PRGLILp�6RQ�QRXYHDX�PRQWDQW�HVW�IL[p�j�������������$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�G¶$TXLWDLQH�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV HW�6RFLDOHV�HW�OH'LUHFWHXU�GH�O¶pWDEOLVVHPHQW�VXVYLVp��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�PHQWLRQVHUD��SDU�DLOOHXUV��LQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3LHUUH�62/(77,

',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�Q������������GX����DR�W������IL[DQW�OH�IRUIDLW�JOREDO�GH�VRLQV������DOORXp�DX[�ORJHPHQWV�IR\HUV�GH6$,17�6(9(5�/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OH�&RGH�GH�O¶$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHVUpJLRQV�HW�eWDW9X�OD�ORL�Q�����������GX����MXLOOHW������UHODWLYH�j�OD�SULVH�HQ�FKDUJH�GH�OD�SHUWH�G¶DXWRQRPLH�GHV�SHUVRQQHV�kJpHV�HW�jO¶DOORFDWLRQ�SHUVRQQDOLVpH�G¶DXWRQRPLH�9X�OD�ORL�Q������������GX����GpFHPEUH������GH�ILQDQFHPHQW�GH�OD�VpFXULWp�VRFLDOH�SRXU������9X�OD�ORL�Q���������GX���MDQYLHU������UpQRYDQW�O¶DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH�9X�OD�ORL�Q�����������GX���PDUV������UHODWLYH�DX[�GURLWV�GHV�PDODGHV��QRWDPPHQW�VRQ�DUWLFOH����9X�OHV�GpFUHWV�Q���������HW�Q���������GX����DYULO������UHODWLIV�DX[�PRGDOLWpV�GH�WDULILFDWLRQ��GH�ILQDQFHPHQW�HW�GH�JHVWLRQEXGJpWDLUH�HW�FRPSWDEOH�GHV�pWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV��PRGLILpV�SDU�OH�GpFUHW�Q�����������GX��PDL������9X�OHV�GpFUHWV�Q�������������1�������������1������������HW�Q������������GX����QRYHPEUH������SRUWDQW�DSSOLFDWLRQ�GH�ODORL�1�����������GX����MXLOOHW������



DR�W����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�O¶DUUrWp�GX����DYULO������UHODWLI�j�OD�FRPSRVLWLRQ�GX�WDULI�MRXUQDOLHU�DIIpUHQW�DX[�VRLQV��UpVXOWDQW�GX�GURLW�G¶RSWLRQWDULIDLUH�PHQWLRQQp�j�O¶DUWLFOH���GX�GpFUHW�Q���������GX����DYULO������UHODWLI�DX[�PRGDOLWpV�GH�WDULILFDWLRQ�HW�GH�ILQDQFHPHQW�GHVpWDEOLVVHPHQWV�KpEHUJHDQW�GHV�SHUVRQQHV�kJpHV�GpSHQGDQWHV�PRGLILp�SDU�O¶DUUrWp�GX���PDL������9X�O¶DUUrWp�GX����DYULO������IL[DQW�OH�FRQWHQX�GX�FDKLHU�GHV�FKDUJHV�GH�OD�FRQYHQWLRQ�SOXULDQQXHOOH�SUpYXH�j�O¶DUWLFOH�����GHOD�ORL�Q���������PRGLILpH�UHODWLYH�DX[�LQVWLWXWLRQV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�HW�QRWDPPHQW�VHV�DQQH[HV�,�HW�,,�9X�OD�FLUFXODLUH�Q�����������GX����QRYHPEUH������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH������SRXU�OHV�pWDEOLVVHPHQWV�UHOHYDQWGH�O¶DUWLFOH���GH�OD�ORL�$3$�HW�DX�WUDLWHPHQW�GH�O¶H[FpGHQW�GH�OD�VHFWLRQ�VRLQV�SUpYX�j�O¶DUWLFOH����PRGLILp�GX�GpFUHW�Q���������GLW�³ FODSHW�DQWL�UHWRXU ´��9X�OD�FLUFXODLUH�'+26�)��0$57+(�'*$6�'66��$�Q�����������GX����DYULO������UHODWLYH�j�OD�FDPSDJQH�EXGJpWDLUH�SRXUO¶DQQpH������GDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�9X�OD�FLUFXODLUH�'+26��)��0$57+(�'*$6�Q�����������GX����DYULO������UHODWLYH�j�OD�SULVH�HQ�FRPSWH�GHV�PpGLFDPHQWVGDQV�OHV�pWDEOLVVHPHQWV�HW�VHUYLFHV�PpGLFR�VRFLDX[�HW�VDQLWDLUHV�DFFXHLOODQW�GHV�SHUVRQQHV�kJpHV�HW�j�OD�IL[DWLRQ�GX�EXGJHW�GHVRLQV�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/H�IRUIDLW�JOREDO�GH�VRLQV�DOORXp�SRXU�O¶H[HUFLFH������DX[�ORJHPHQWV�IR\HUV�GH 6$,17�6(9(5 Q��),1(66 ���������� HVW�PRGLILp�6RQ�QRXYHDX�PRQWDQW�HVW�IL[p�j������������ ¼�$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�G¶$TXLWDLQH�GDQV�OH�GpODL�IUDQF�G¶XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GH�O¶pWDEOLVVHPHQW�VXVYLVp��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�PHQWLRQVHUD��SDU�DLOOHXUV��LQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3LHUUH�62/(77,
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