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DYDO�HQ�DPRQW��OD�FRQQH[LRQ�GX�QRXYHDX�EUDV�DX�WUDFp�DFWXHO�VH�IDLVDQW�HQ�ILQ�GH�WUDYDX[�/D�VHFWLRQ�HQ�WUDYHUV�GX�OLW�VHUD�GH�����PqWUHV�HQ�IRQG�PLQLPXP�HW�GHV�SHQWHV�GH������/D�SHQWH�VHUD�GH�����PP�P�VXU�OHV����SUHPLHUV�PqWUHV�HW�VHUD�HQ�PR\HQQH�GH������PP�P�VXU�OH�SURMHW�/D�VHFWLRQ�GX�EXVDJH�VHUD�HQ�I ����$UWLFOH��8QH�IRLV�OHV�WUDYDX[�UpDOLVpV��LO�VHUD�SURFpGp�j�XQH�VWDELOLVDWLRQ�GHV�EHUJHV�SDU�UHYpJpWDOLVDWLRQ�HW�QRWDPPHQW�ODUpLPSODQWDWLRQ�GH�SRWDPRWV�GDQV�OHV�]RQHV�KXPLGHV�$UWLFOH��/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HWGHPHXUHQW�UpVHUYpV�$UWLFOH��/HV�WUDYDX[�VHURQW�UpDOLVpV�GDQV�OH�GpODL�GH���DQV�j�FRPSWHU�GH�OD�VLJQDWXUH�GX�SUpVHQW�DUUrWp�$UWLFOH��7RXWH�PRGLILFDWLRQ�DSSRUWpH�SDU�OH�EpQpILFLDLUH�GH�O¶DXWRULVDWLRQ�j�OD�UpDOLVDWLRQ�GHV�WUDYDX[��HW�GH�QDWXUH�j�HQWUDvQHU�XQFKDQJHPHQW�QRWDEOH�GHV�pOpPHQWV�GX�GRVVLHU�G¶DXWRULVDWLRQ�GRLW�rWUH�SRUWpH��DYDQW�FRPPHQFHPHQW�G¶H[pFXWLRQ�j�ODFRQQDLVVDQFH�GX�SUpIHW�$UWLFOH��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH��8Q�DYLV�VHUD�LQVpUp�SDU�OHV�VRLQV�GXSUpIHW�HW�DX[�IUDLV�GX�SpWLWLRQQDLUH�GDQV�GHX[�MRXUQDX[�GLIIXVpV�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��/¶DUUrWp�VHUD�pJDOHPHQW�DIILFKpHQ�PDLULH�GH�0HLOKDQ�SHQGDQW�XQH�GXUpH�PLQLPXP�G¶XQ�PRLV��8Q�SURFqV�YHUEDO�GH�O¶DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp�VHUDGUHVVp�SDU�OHV�VRLQV�GX�PDLUH��8QH�FRSLH�GH�O¶DUUrWp�VHUD�GpSRVp�HQ�PDLULH�GH�0HLOKDQ�R��LO�SRXUUD�rWUH�FRQVXOWp�SDU�OHV�WLHUV�
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$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�0DLUH�GH�0HLOKDQ��($5/�GX�*UDQG�-DFTXHVVRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH����MXLQ�����OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
',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�0DGDPH�%HUWKH�0257(5$�GH�SURFpGHU�DX�WLWUH�GH�OD�ORL�Q������GX���MDQYLHU������VXUO
HDX�j�O
pWDEOLVVHPHQW�G
XQ�RXYUDJH�GH�GpULYDWLRQ�GX�UXLVVHDX�GH�OD�5RPEOHXU�j�9,(//(�628%,5$1/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q������GX���-DQYLHU������VXU�O
HDX�9X�O
DUWLFOH�/�������GX�&RGH�GH�O
HQYLURQQHPHQW�9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�DX[�SURFpGXUHV�G
DXWRULVDWLRQ�HW�GH�GpFODUDWLRQ�SUpYXHV�SDU�O
DUWLFOH����GH�ODORL�VXU�O
HDX�GX���MDQYLHU������9X�OH�GpFUHW�Q��������GX����PDUV������UHODWLI�j�OD�QRPHQFODWXUH�GHV�RSpUDWLRQV�VRXPLVHV�j�DXWRULVDWLRQ�HW�j�GpFODUDWLRQ�HQDSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�GX���MDQYLHU������VXU�O
HDX�9X�O¶DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH������SUHVFULYDQW�XQH�HQTXrWH�SXEOLTXH�GX���GpFHPEUH�DX����GpFHPEUH������9X�O
DYLV�IDYRUDEOH�GX�&RPPLVVDLUH�(QTXrWHXU�GX����MDQYLHU������9X�O
DYLV�IDYRUDEOH�GX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�GX���MXLQ������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �&KDSLWUH�,HU���'LVSRVLWLRQV�JpQpUDOHV$UWLFOH��0DGDPH�%HUWKH�0257(5$��GHPHXUDQW����&KHPLQ�%HOOH�+{WHVVH�±�������/
81,21��HVW�DXWRULVpH�j�UpDOLVHU�HW�jH[SORLWHU�XQ�RXYUDJH�GH�GpULYDWLRQ�GX�UXLVVHDX�GH�OD�5RPEOHXU�VXU�OD�SDUFHOOH�Q�$(�����GH�OD�FRPPXQH�GH�9LHOOH�6RXELUDQ�$UWLFOH��&HWWH�DXWRULVDWLRQ�HVW�GpOLYUpH�DX�WLWUH�GHV�UXEULTXHV�������GH�OD�QRPHQFODWXUH�GHV�RXYUDJHV��LQVWDOODWLRQV��WUDYDX[�HWDFWLYLWpV�UpJOHPHQWpV�DX�WLWUH�GH�OD�ORL�Q������GX���MDQYLHU�$UWLFOH��&HWWH�DXWRULVDWLRQ�HVW�YDODEOH����DQV�j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GH�FHW�DUUrWp�DX�SHUPLVVLRQQDLUH�$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�$UWLFOH��/
DXWRULVDWLRQ HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp��/HV�GURLWV�GHV�WLHUV�VRQW�HWGHPHXUHQW�UpVHUYpV�&KDSLWUH�,,���'LVSRVLWLRQV�WHFKQLTXHV�VSpFLILTXHV$UWLFOH��/
RXYUDJH�QH�GHYUD�SDV�SHUPHWWUH�XQ�SUpOqYHPHQW�VXSpULHXU�j������GX�GpELW�GX�UXLVVHDX�GH�OD�5RPEOHXU��HW�FHFLTXHOOHV�TXH�VRLHQW�OHV�FRQGLWLRQV�G
pFRXOHPHQW�GXGLW�UXLVVHDX�,O�GHYUD�HQ�RXWUH�SHUPHWWUH�OD�FRQVHUYDWLRQ�GDQV�OH�UXLVVHDX�GH�OD�5RPEOHXU�G
XQ�GpELW�PLQLPDO�JDUDQWLVVDQW�HQ�SHUPDQHQFH�ODYLH��OD�FLUFXODWLRQ�HW�OD�UHSURGXFWLRQ�GHV�HVSqFHV�TXL�SHXSOHQW�OHV�HDX[�GH����O�V��RX�j�GpIDXW�OH�GpELW�DUULYDQW�j�O
DPRQW�GHO
RXYUDJH�VL�FHOXL�FL�HVW�LQIpULHXU�j�FHWWH�YDOHXU�$UWLFOH��$ILQ�GH�SRXYRLU�UpJOHU�OH�SUpOqYHPHQW�HIIHFWXp�GDQV�OHV�OLPLWHV�IL[pHV�j�O
DUWLFOH����O
DPpQDJHPHQW VHUD�pTXLSp�G
XQV\VWqPH�GH�YDQQDJH�8Q�UHSqUH�IL[H��LQDPRYLEOH��FDOp�j���FP�DX�GHVVXV�GH�OD�JpQpUDWULFH�LQIpULHXUH�GH�OD�EXVH�GH�IUDQFKLVVHPHQW�GX�UXLVVHDX�GH�OD5RPEOHXU��j�O
DYDO�LPPpGLDW�GH�OD�GpULYDWLRQ�±�KDXWHXU�FRUUHVSRQGDQW�DX�GpELW�PLQLPDO�IL[p�jO
DUWLFOH���±�VHUD�PLV�HQ�SODFH��/
REWXUDWLRQ�GH�OD�YDQQH�GH�UpJODJH�LQWHUYLHQGUD�GqV�ORUV�TXH�OD�KDXWHXU�G
HDX�j�O
DPRQW�GH�ODGpULYDWLRQ�DWWHLQGUD�FH�UHSqUH�$UWLFOH��$XFXQ�XVDJH�SUpDODEOHPHQW�H[LVWDQW��UpJXOLqUHPHQW�pWDEOL��VLWXp�j�O
DYDO�GH�FHWWH�SULVH�G
HDX��QH�GHYUD�rWUH�FRPSURPLVSDU�OD�FUpDWLRQ�GH�FHW�RXYUDJH��/
H[SORLWDQW�LQWHUYLHQGUD�DX�EHVRLQ�VXU�OH�V\VWqPH�G
REWXUDWLRQ�SRXU�JDUDQWLU�OD�FRQVHUYDWLRQ�GHO
HQVHPEOH�GH�FHV�XVDJHV�$UWLFOH��/
H[SORLWDQW�SUHQGUD�WRXWHV�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�SRXU�DVVXUHU�OH�ERQ�HQWUHWLHQ�GH�FHW�RXYUDJH��&HOXL�FLFRQVLVWHUD�HQ�O
HQOqYHPHQW�GH�WRXV�GpEULV�GH�WRXWH�QDWXUH�TXL�YLHQGUDLHQW�REVWUXHU�OHV�VHFWLRQV�G
pFRXOHPHQW�HW�HQ�OD�PDQ°XYUHSpULRGLTXH�GH�OD�YDQQH�GH�UpJODJH�&KDSLWUH�,,,���3XEOLFLWp�HW�LQIRUPDWLRQ�GHV�WLHUV$UWLFOH���
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(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�OD�PDLULH�GH�9LHOOH�6RXELUDQ�R��LO�SRXUUD�rWUH�FRQVXOWp�8QH�FRSLH�GH�FHW�DUUrWp�VHUD�DIILFKp�j�OD�PDLULH�GH�9LHOOH�6RXELUDQ�SHQGDQW�XQH�GXUpH�PLQLPXP�G
XQ�PRLV���SURFqV�YHUEDO�GHO
DFFRPSOLVVHPHQW�GH�FHWWH�IRUPDOLWp�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�PDLUH�8Q�DYLV�HVW�LQVpUp��SDU�OHV�VRLQV�GX�3UpIHW�HW�DX[�IUDLV�GH�O
H[SORLWDQW��GDQV�GHX[�MRXUQDX[�ORFDX[�RX�UpJLRQDX[��GLIIXVpV�GDQV�OHGpSDUWHPHQW�$UWLFOH���0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�0DLUH�GH�9LHOOH�6RXELUDQ�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�'(�/¶$'0,1,675$7,21�*e1e5$/(�(7�'(�/$�5e*/(0(17$7,21$UUrWp�SRUWDQW�DJUpPHQW�GX�JDUGLHQ�HW�GHV�LQVWDOODWLRQV�G¶XQH�IRXUULqUH���$JUpPHQW�Q������/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�OD�URXWH�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5��������j�5��������HW�VXLYDQWV��UHODWLIV�jO¶LPPRELOLVDWLRQ��j�OD�PLVH�HQ�IRXUULqUH�HW�j�OD�GHVWUXFWLRQ�GHV�YpKLFXOHV�WHUUHVWUHV�9X�OD�GHPDQGH�G¶DJUpPHQW�HW�OH�GRVVLHU�SUpVHQWpV�SDU�0DGDPH�867$5,=�&DWKHULQH��6$5/�'pSDQQ¶DXWR��=$�GH3pPpJQDQ��������0217�GH�0$56$1�9X�OD�FRQVXOWDWLRQ�GX���MXLOOHW������GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�6pFXULWp�5RXWLqUH�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��0PH�867$5,=�&DWKHULQH�HVW�DJUppH�HQ�WDQW�TXH�JDUGLHQ�GH�IRXUULqUH�$UWLFOH��/HV�ORFDX[�HW�pTXLSHPHQWV�GH�OD�6$5/�'(3$11¶$872�VLWXpV�=$�GH�3pPpJQDQ��������0217�GH�0$56$1�VRQWDJUppV�SRXU�OH�IRQFWLRQQHPHQW�G¶XQH�IRXUULqUH�DXWRPRELOH�$UWLFOH��/¶DJUpPHQW�GpOLYUp�HVW�SHUVRQQHO�HW�LQFHVVLEOH��,O�HVW�DFFRUGp�SRXU�XQH�GXUpH�GH�FLQT�DQV�$UWLFOH��/HV�LQVWDOODWLRQV�GHYURQW�UHVSHFWHU�OHV�GLVSRVLWLRQV�OpJLVODWLYHV�HW�UpJOHPHQWDLUHV�UHODWLYHV�j�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW�$UWLFOH��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0��OH�/LHXWHQDQW�&RORQHO��&RPPDQGDQW�OH�*URXSHPHQW�GH*HQGDUPHULH�GHV�/DQGHV��0��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�6pFXULWp�3XEOLTXH�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GHO¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�GRQW�XQH�DPSOLDWLRQ�VHUDDGUHVVpH�j �00��/HV�3URFXUHXUV�GH�OD�5pSXEOLTXH�GH�0RQW�GH�0DUVDQ�HW�'D[�0��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�OD�&RQFXUUHQFH��GH�OD�&RQVRPPDWLRQ�HW�GH�OD�UpSUHVVLRQ�GHV�)UDXGHV�0��OH�'LUHFWHXU�5pJLRQDO�GH�O¶,QGXVWULH��GH�OD�UHFKHUFKH�HW�GH�O¶(QYLURQQHPHQW�0��O¶,QJpQLHXU�&KHI�GH�OD�6XEGLYLVLRQ�0LQpUDORJLTXH�GHV�/DQGHV�0PH�&DWKHULQH�867$5,=�0RQW�GH�0DUVDQ��OH���MXLOOHW�����3RXU�/H�3UpIHW��OH�'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�&RQVHLO�G
$UFKLWHFWXUH��G
8UEDQLVPH�HWG
(QYLURQQHPHQW�GHV�/DQGHV/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q�������GX���MDQYLHU������VXU�O
DUFKLWHFWXUH��9X�OD�ORL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH�����9X�OH�GpFUHW�Q���������GX���IpYULHU������SRUWDQW�DSSUREDWLRQ�GHV�VWDWXWV�W\SHV�GHV�&$8(�PHQWLRQQpV�DX�WLWUH�,,�GH�OD�ORLVXVYLVpH��9X�OH�GpFUHW�Q���������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O
DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHeWDW�GDQV�OH�GpSDUWHPHQW��9X�OHV�SURSRVLWLRQV�IRUPXOpHV�SDU�OHV�RUJDQLVPHV�SURIHVVLRQQHOV�FL�DSUqV����OD�IpGpUDWLRQ�IUDQoDLVH�GX�EkWLPHQW��VHFWLRQ�GHV�/DQGHV���OH�&RQVHLO�5pJLRQDO�GH�O
2UGUH�GHV�$UFKLWHFWHV���OD�FKDPEUH�V\QGLFDOH�GHV�DUWLVDQV�HW�SHWLWHV�HQWUHSULVHV�GX�EkWLPHQW�GHV�/DQGHV���OH�V\QGLFDW�GHV�DUFKLWHFWHV�GHV�/DQGHV���OD�FKDPEUH�V\QGLFDOH�GHV�JpRPqWUHV�H[SHUWV�GHV�ODQGHV��
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6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��6RQW�GpVLJQpV�HQ�TXDOLWp�GH�PHPEUHV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GX�&RQVHLO�G
$UFKLWHFWXUH��G
8UEDQLVPH�HWG
(QYLURQQHPHQW�GHV�/DQGHV��¾ DX�WLWUH�GHV�UHSUpVHQWDQWV�GHV�SURIHVVLRQV�FRQFHUQpHV��y0��*LOOHV�7$67(7��IpGpUDWLRQ�IUDQoDLVH�GX�EkWLPHQW�y0��-HDQ�&ODXGH�'$55$0%,'(��FKDPEUH�V\QGLFDOH�GHV�DUWLVDQV�HW�SHWLWHV�HQWUHSULVHV�GX�EkWLPHQW�GHV�/DQGHV�y0��*X\�(6&28%(7��RUGUH�GHV�DUFKLWHFWHV�G
$TXLWDLQH�y0PH�6WpSKDQLH�,0%$8'��DVVRFLDWLRQ�GHV�DUFKLWHFWHV�GHV�/DQGHV�y0��9LQFHQW�*$8=(5(��FKDPEUH�V\QGLFDOH�GHV�JpRPqWUHV�H[SHUWV�GHV�/DQGHV�¾ DX�WLWUH�GHV�SHUVRQQHV�TXDOLILpHV��y0��3LHUUH�'$55(��SUpVLGHQW�GH�OD�6(3$1�/$1'(6�y0��*LOEHUW�7$52==,��VHFUpWDLUH�DGPLQLVWUDWLI�DX�EXUHDX�GH�O
HQYLURQQHPHQW�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UWLFOH��&HV�PHPEUHV�VRQW�GpVLJQpV�SRXU�XQH�GXUpH�GH�WURLV�DQV�$UWLFOH��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�QRWLILp��HW�SXEOLp�DX5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�*DEDUGDQ/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��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�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*DEDUGDQ�HQ�GDWH�GX����MDQYLHU�����VROOLFLWDQW�O
DGMRQFWLRQ�GH�OD�FRPSpWHQFH�6,*�DX�VHLQ�GHV�FRPSpWHQFHV�UHODWLYHV�j�O
DPpQDJHPHQW�GH�O
HVSDFH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�OD�PDMRULWp�TXDOLILpH�UHTXLVH��6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��&RPSpWHQFHV�REOLJDWRLUHV$PpQDJHPHQW�GH�O
HVSDFH�eTXLSHPHQWV�HW�DFWLRQV�UHODWLIV�j�OD�PLVH�HQ�SODFH��DX�IRQFWLRQQHPHQW�HW�DX�GpYHORSSHPHQW�GH�V\VWqPHV�G
,QIRUPDWLRQV*pRJUDSKLTXHV�HW��QRWDPPHQW��pTXLSHPHQW�GHV�FRPPXQHV�PHPEUHV�HQ�ORJLFLHOV�HW�PDWpULHOV��j�O
H[FOXVLRQ�GX�PDWpULHO�TXL�Q
HVWSDV�H[FOXVLYHPHQW�GpGLp�DX�6,*���/H�UHVWH�HVW�VDQV�FKDQJHPHQW�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�*DEDUGDQ��OHV�PDLUHV�GHVFRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLOGHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�OD�+DXWH�/DQGH/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�&RPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH�HQ�GDWH�GX���GpFHPEUH������GpFLGDQW�G
DGKpUHU�DX�6\VWqPH�G
,QIRUPDWLRQ�*pRJUDSKLTXH�HW�GH�PRGLILHU�OHV�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��
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/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW���,���$PpQDJHPHQW�GH�O
HVSDFH8WLOLVDWLRQ�GHV�pTXLSHPHQWV�UHODWLIV�j�OD�PLVH�HQ�SODFH��DX�IRQFWLRQQHPHQW�HW�DX�GpYHORSSHPHQW�G
XQ�6\VWqPH�G
,QIRUPDWLRQ*pRJUDSKLTXH��6,*��HW�QRWDPPHQW��pTXLSHPHQW�GHV�FRPPXQHV�PHPEUHV�HQ�ORJLFLHOV�HW�PDWpULHOV��j�O
H[FOXVLRQ�GX�PDWpULHO�TXLQ
HVW�SDV�H[FOXVLYHPHQW�GpGLp�DX�6,*��/H�UHVWH�HVW�VDQV�FKDQJHPHQW�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV /DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OD�+DXWH�/DQGH�OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��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�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX3D\V�*UHQDGRLV/H�3UpIHW�GHV�/DQGHV�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�3D\V�*UHQDGRLV9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����VHSWHPEUH������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX3D\V�*UHQDGRLV��9X�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV�HQ�GDWH�GX����PDUV�����UHODWLYHV�j�OD�FRPSpWHQFH��3D\V���HW�j�OD�PLVH�HQ�SODFH�HW�j�OD�JHVWLRQ�G
XQ�6\VWqPH�G
,QIRUPDWLRQV�*pRJUDSKLTXHV�GHQXPpULVDWLRQ�GX�FDGDVWUH�HW�GHV�UpVHDX[��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�O
XQDQLPLWp��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��,����$���&RPSpWHQFHV�REOLJDWRLUHV����$PpQDJHPHQW�GH�O
HVSDFHy0LVH�HQ�SODFH�G
XQ�3D\V��HQ�SUHQDQW�O
LQLWLDWLYH�GH�OH�IDLUH�UHFRQQDvWUH��GH�GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�FRQVHLO�GHGpYHORSSHPHQW��GH�SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�FKDUWH�GH�3D\V��GH�SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQV\QGLFDW�PL[WH�RX�XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�j�UHSUpVHQWHU�OH�3D\V��,,��/D�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV�pWHQG�VD�FRPSpWHQFH�j�OD�PLVH�HQ�SODFH�HW�j�OD�JHVWLRQ�G
XQ�6\VWqPHG
,QIRUPDWLRQ�*pRJUDSKLTXHV�GH�QXPpULVDWLRQ�GX�FDGDVWUH�HW�GHV�UpVHDX[��$UWLFOH��8Q�H[HPSODLUH�GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�*UHQDGRLV��OHV�PDLUHVGHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFHFRPPXQDXWp�GH�FRPPXQHV�GH�0,0,=$1/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OD�ORL�Q������������GX����GpFHPEUH������UHODWLYH�j�OD�VROLGDULWp�HW�DX�UHQRXYHOOHPHQW�XUEDLQV��QRWDPPHQW�O
DUWLFOH��PRGLILDQW�OHV�DUWLFOHV�/�������HW�VXLYDQWV�GX�&RGH�GH�O
8UEDQLVPH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�QRWDPPHQW�OHV�DUWLFOHV�/���������HW�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�WUDQVIRUPDWLRQ�GX�'LVWULFW�GH�0LPL]DQ�HQ�FRPPXQDXWp�GHFRPPXQHV��
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9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����GpFHPEUH������SRUWDQW�LQVWDXUDWLRQ�GH�OD�7�3�8���GX����VHSWHPEUH������SRUWDQWUHQRXYHOOHPHQW�GHV�PHPEUHV�GX�&RPLWp�GH�GLUHFWLRQ�GH�O
2IILFH�,QWHUFRPPXQDO�GH�7RXULVPH��GX����GpFHPEUH������SRUWDQWDGKpVLRQ�GH�OD�FRPPXQH�GH�%LDV��9X�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ�HQ�GDWH�GHV���HW����IpYULHU�����VROOLFLWDQW�O
H[WHQVLRQ�GHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��OD�PRGLILFDWLRQ�GH�OD�FRPSRVLWLRQ�GXEXUHDX�HW�SUpFLVDQW�OH�PRGH�GH�FDOFXO�GH�OD�UHSUpVHQWDWLRQ�GHV�FRPPXQHV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��$PpQDJHPHQW�GH�O
HVSDFH�eWXGH�HW�PLVH�HQ�SODFH�G
XQ�6&27�FRPSUHQDQW�O
pODERUDWLRQ��O
DSSUREDWLRQ��OH�VXLYL�HW�OD�UpDOLVDWLRQ�GX�VFKpPD�DLQVL�TXH�ODSURSRVLWLRQ�GX�SpULPqWUH��O
pPLVVLRQ�G
XQ�DYLV�VXU�OH�VFKpPD�DUUrWp�HW�OD�FRQVWDWDWLRQ�GHV�GLVSRVLWLRQV�j�SUHQGUH��$UWLFOH��/
DUWLFOH���GHV�VWDWXWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ�FRQFHUQDQW�OD�UHSUpVHQWDWLRQ�GHV�FRPPXQHVPHPEUHV�DX�VHLQ�GX�&RQVHLO�FRPPXQDXWDLUH�HVW�FRPSOpWp�DLQVL�TX
LO�VXLW�����FRPPXQHV�D\DQW�XQH�SRSXODWLRQ�LQIpULHXUH�j�������KDELWDQWV���� GpOpJXpV��FRPPXQHV�D\DQW�XQH�SRSXODWLRQ�FRPSULVH�HQWUH�������HW�������KDELWDQWV�����GpOpJXpV��FRPPXQHV�D\DQW�XQH�SRSXODWLRQ�FRPSULVH�HQWUH�������HW�������KDELWDQWV�����GpOpJXpVHW���GpOpJXp�VXSSOpPHQWDLUH�SDU�WUDQFKH�GH�������KDELWDQWV�$UWLFOH��/
DUWLFOH���GHV�VWDWXWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�0LPL]DQ�FRQFHUQDQW�OH�EXUHDX�HVW�PRGLILp�DLQVL�TX
LO�VXLW���OH�EXUHDX�HVW�FRPSRVp����GX�SUpVLGHQW���GH���YLFH�SUpVLGHQWV��$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
eTXLSHPHQW��OH�3UpVLGHQW�GH�OD�&RPPXQDXWpGH�&RPPXQHV�GH�0LPL]DQ��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GXSUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�H[WHQVLRQ�GHV�DWWULEXWLRQV�j�OD�FRPSpWHQFH��3D\V��GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�&DSGH�*DVFRJQH/H�3UpIHW�GHV�/DQGHV�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�&DS�GH*DVFRJQH��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH�HQ�GDWH�GX���IpYULHU������VROOLFLWDQW�O
H[WHQVLRQ�GH�VHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��FRPSpWHQFH��3D\V���9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��$���&RPSpWHQFHV�REOLJDWRLUHV����$PpQDJHPHQW�GH�O
HVSDFH�&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������PRGLILpH�G
2ULHQWDWLRQ�SRXU�O
$PpQDJHPHQWHW�OH�'pYHORSSHPHQW�GX�7HUULWRLUH�HW�GX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V��OD�&RPPXQDXWp�GHFRPPXQHV�HVW�FRPSpWHQWH�SRXU����O
LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�OH�3D\V���GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�FRQVHLO�GH�GpYHORSSHPHQW���SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�&KDUWH�GH�3D\V�
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��SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�V\QGLFDW�PL[WH�RX�XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�jUHSUpVHQWHU�OH�3D\V��$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&DS�GH�*DVFRJQH��OHV�PDLUHVGHV�FRPPXQHV�FRQFHUQpHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�H[WHQVLRQ�GHV�DWWULEXWLRQV�j�OD�FRPSpWHQFH��3D\V��GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GXFDQWRQ�G
$LUH�VXU�O
$GRXU/H�3UpIHW�GHV�/DQGHV�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�FDQWRQ�G
$LUHVXU�O
$GRXU��9X�OHV�DUUrWpV�SUpIHFWRUDX[�GHV���GpFHPEUH������HW����GpFHPEUH������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHVFRPSpWHQFHV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
$LUH�VXU�O
$GRXU�HQ�GDWH�GX���IpYULHU������VROOLFLWDQW�O
H[WHQVLRQ�GH�VHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��FRPSpWHQFH��3D\V���9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��$PpQDJHPHQW�GH�O
HVSDFH�&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������PRGLILpH�G
2ULHQWDWLRQ�SRXU�O
$PpQDJHPHQWHW�OH�'pYHORSSHPHQW�GX�7HUULWRLUH�HW�GX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V��OD�&RPPXQDXWp�GHFRPPXQHV�HVW�FRPSpWHQWH�SRXU����O
LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�XQ�3D\V���GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�FRQVHLO�GH�GpYHORSSHPHQW���SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�&KDUWH�GH�3D\V���SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�V\QGLFDW�PL[WH�RX�XQ�JURXSHPHQW���G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�jUHSUpVHQWHU�OH�3D\V��$UWLFOH��8Q�H[HPSODLUH GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp��$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�FDQWRQ�G
$LUH�VXU�O
$GRXU��OHVPDLUHV�GHV�FRPPXQHV�FRQFHUQpHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�OLEUH�GX�ORWLVVHPHQW�GX��0RUD��j�6(,*1266($X[� WHUPHV�GH� O
$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����PDL������D�pWp�FRQVWLWXpH� O
$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW�GX��0RUD��j�6HLJQRVVH�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW����GpFHPEUH������PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW�GX��0RUD��D�SRXU�REMHW����O
DFTXLVLWLRQ��OD�JHVWLRQ�HW�O
HQWUHWLHQ�GHV�WHUUDLQV�HW�pTXLSHPHQWV�FRPPXQV�GX�ORWLVVHPHQW��DLQVL�TXH�OHXU�FHVVLRQ�pYHQWXHOOH�jOD�FRPPXQH�RX�j�WRXWH�DXWUH�SHUVRQQH�PRUDOH�GH�GURLW�SXEOLF���OD�VXUYHLOODQFH�JpQpUDOH�GX�ORWLVVHPHQW��$�FH�WLWUH��HOOH�YHLOOHUD�DX�UHVSHFW�GX�UqJOHPHQW�HW�GX�FDKLHU�GHV�FKDUJHV��(OOH�DXUD�ODFKDUJH�GH�SURFpGHU��DX[�IUDLV�GX�SURSULpWDLUH�UHVSRQVDEOH��j� WRXWH� UpSDUDWLRQ�GHV�GpJUDGDWLRQV�FDXVpHV�DX[�DPpQDJHPHQWV�GXORWLVVHPHQW�/H�VLqJH�VRFLDO�GH�O
DVVRFLDWLRQ�D�pWp�IL[p�DX�GRPLFLOH�GH�VRQ�V\QGLF�0RQW�GH�0DUVDQ��OH����PDL�����



MXLOOHW����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV �
3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�0DULH�'(%$,*
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFHGH�OD�FRPPXQDXWp�GH�FRPPXQHV��+DJHWPDX�FRPPXQHV�XQLHV�/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH��9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�SD\V�HW�SRUWDQW�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX��IpYULHU������PRGLILpH�SDU�OD�ORL�Q���������GX����MXLQ������G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�GXWHUULWRLUH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX&RPPXQHV�8QLHV���9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����MDQYLHU������HW����DYULO������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV�GH�OD&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV���9X�OHV�GpOLEpUDWLRQV�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV��HQ�GDWHGX��HU PDUV������VROOLFLWDQW�O
H[WHQVLRQ�GH�VHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��FRPSpWHQFH��3D\V��HW�PLVHHQ�SODFH�G
XQ�6\VWqPH�G
,QIRUPDWLRQV�*pRJUDSKLTXHV���9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������VXVYLVp�HVW�PRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW��$PpQDJHPHQW�GH�O
HVSDFH�3D\V�y LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�XQ�3D\Vy GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�&RQVHLO�GH�GpYHORSSHPHQWy SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�FKDUWH�GH�SD\V�y SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�V\QGLFDW�PL[WH�RX�XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�jUHSUpVHQWHU�OH�3D\V��6,*�eTXLSHPHQWV�UHODWLIV�j�OD�PLVH�HQ�SODFH��DX�IRQFWLRQQHPHQW�HW�DX�GpYHORSSHPHQW�G
XQ�6\VWqPH�G
,QIRUPDWLRQV�*pRJUDSKLTXHVSRXU�OH�FDGDVWUH�HW�OHV�UpVHDX[��DYHF�QRWDPPHQW�O
pTXLSHPHQW�GHV�FRPPXQHV�PHPEUHV�HQ�ORJLFLHOV�HW�PDWpULHOV�H[FOXVLYHPHQWGpGLpV�DX�6,*�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX&RPPXQHV�8QLHV���OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$VVRFLDWLRQ�V\QGLFDOH�DXWRULVpH�GH�')&,�GH�321721;�685�/
$'285���%(*$$5/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�GHV����MXLQ����������GpFHPEUH������UHODWLYHV�DX[�DVVRFLDWLRQV�V\QGLFDOHV��9X�OH�GpFUHW�GX����GpFHPEUH������SRUWDQW�UqJOHPHQW�G
DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O
H[pFXWLRQ�GH�OD�ORL�SUpFLWpH��9X�O
RUGRQQDQFH�Q���������GX����DYULO������UHODWLYH�j�OD�PLVH�HQ�YDOHXU�GH�OD�5pJLRQ�GHV�/DQGHV�GH�*DVFRJQH��9X�O
DUUrWp�GX�0LQLVWUH�GH�O
$JULFXOWXUH�HQ�GDWH�GX���QRYHPEUH������SRUWDQW�GpOLPLWDWLRQ�GH�OD�5pJLRQ�GHV�/DQGHV�GH*DVFRJQH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�HQ�GDWH�GX����IpYULHU������GHV�$VVRFLDWLRQV�6\QGLFDOHV�GH�'pIHQVH�FRQWUH�OHV�,QFHQGLHVHW�GH�5HPLVH�HQ�9DOHXU�GH�OD�)RUrW�GH�3RQWRQ[�VXU�O
$GRXU�HW�GH�%HJDDU�UHODWLYHV�j�OHXU�UHJURXSHPHQW�HQ�XQH�DVVRFLDWLRQXQLTXH��&RQVLGpUDQW�TXH�GDQV�OHXU�UpXQLRQ�GX����IpYULHU������OHV�PHPEUHV�GHV�GHX[�DVVRFLDWLRQV�UpXQLV�HQ�$VVHPEOpH�*pQpUDOH([WUDRUGLQDLUH�RQW�DGRSWp�OHV�VWDWXWV�GX�QRXYHDX�JURXSHPHQW��FRQIRUPHV�DX[�VWDWXWV�W\SHV�GHV�DVVRFLDWLRQV�GH�')&,�VRXVOHVTXHOV�IRQFWLRQQDLHQW�GpMj�OHVGLWHV�DVVRFLDWLRQV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��
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,O�HVW�FUpp��j�FRPSWHU�GX��HU MDQYLHU�������XQH�DVVRFLDWLRQ�V\QGLFDOH�DXWRULVpH�GpQRPPpH��$VVRFLDWLRQ�6\QGLFDOH$XWRULVpH�GH�'pIHQVH�FRQWUH�OHV�,QFHQGLHV�HW�GH�5HPLVH�HQ�9DOHXU�GH�OD�)RUrW�GH�3RQWRQ[�%HJDDU��$UWLFOH��/HV�GHWWHV�HW�FUpDQFHV�GH�FKDTXH�DVVRFLDWLRQ�VHURQW�SULVHV�HQ�FKDUJH�DXWRPDWLTXHPHQW�SDU�OD�QRXYHOOH�HQWLWp�$UWLFOH��/H�IRQFWLRQQHPHQW�GH�O
DVVRFLDWLRQ�QRXYHOOHPHQW�FRQVWLWXpH�HVW�UpJL�SDU�OHV�VWDWXWV�TXL�GHPHXUHURQW�DQQH[pV�DX�SUpVHQWDUUrWp�$UWLFOH��/H�VLqJH�VRFLDO�GX�JURXSHPHQW�HVW�IL[p�j�OD�PDLULH�GH�3RQWRQ[�VXU�O
$GRXU�$UWLFOH��0��OH�&KHI�GH�3RVWH�GH�OD�7UpVRUHULH�GH�7DUWDV�UHFHYHXU�GHV�GHX[�DVVRFLDWLRQV�IXVLRQQpHV��HVW�FRQILUPp�GDQV�VHVIRQFWLRQV�GH�UHFHYHXU�GH�OD�QRXYHOOH�DVVRFLDWLRQ�$UWLFOH��00��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�GH�O
$VVRFLDWLRQ�6\QGLFDOH�GH�'pIHQVH�FRQWUH�OHV�,QFHQGLHV�HWGH�5HPLVH�HQ�9DOHXU�GH�OD�)RUrW�GH�3RQWRQ[�%HJDDU��OH�5HFHYHXU�GH�O
DVVRFLDWLRQ�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�PHQWLRQ�VHUD�IDLWH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�6HUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�$UWLFOH��8QH�DPSOLDWLRQ�GH�FHWWH�GpFLVLRQ�VHUD�HQ�RXWUH�DGUHVVpH�j ���0��OH�6RXV�3UpIHW�GH�'D[���0��OH�3UpVLGHQW�GH�O
8QLRQ�/DQGDLVH�GHV�$VVRFLDWLRQV�6\QGLFDOHV�GH�')&,���0��OH�3UpVLGHQW�GH�OD�&KDPEUH�UpJLRQDOH�GHV�&RPSWHV�G
$TXLWDLQH�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�DXWRULVH�GH�')&,�GH�321721;�685�/
$'285�%(*$$53DU�DUUrWp�SUpIHFWRUDO�GX���MXLQ������D�pWp�FUppH��SDU� IXVLRQ�GHV�DVVRFLDWLRQV�GH�')&,�GH�3RQWRQ[�VXU� O
$GRXU�HW�GH%HJDDU��XQH�DVVRFLDWLRQ�V\QGLFDOH�DXWRULVpH�GpQRPPpH��$VVRFLDWLRQ�6\QGLFDOH�$XWRULVpH�GH�'pIHQVH�FRQWUH�OHV�,QFHQGLHV�HW�GH5HPLVH�HQ�9DOHXU�GH�OD�)RUrW�GH�3RQWRQ[�VXU�O
$GRXU�%HJDDU��/D�FUpDWLRQ�GH�FHWWH�QRXYHOOH�DVVRFLDWLRQ�SUHQG�HIIHW�j�FRPSWHU�GX��HU MDQYLHU������6RQ�VLqJH�VRFLDO�HVW�IL[p�j�OD�PDLULH�GH�3RQWRQ[�VXU�O
$GRXU�0��OH�&KHI�GH�3RVWH�GH�OD�7UpVRUHULH�GH�7DUWDV��UHFHYHXU�GHV�GHX[�DVVRFLDWLRQV�IXVLRQQpHV��HVW�FRQILUPp�GDQV�OHV�IRQFWLRQV�GHUHFHYHXU�GX�QRXYHDX�JURXSHPHQW�0RQW�GH�0DUVDQ��OH���MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWH�SUpIHFWRUDO�SRUWDQW�DGRSWLRQ�GHV�VWDWXWV�GX�V\QGLFDW�LQWHUFRPPXQDO�G
DPpQDJHPHQW�GH�OD�YDOOpH�GX�*DEDV�/DXGRQ/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX���QRYHPEUH������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD9DOOpH�GX�*DEDV�/DXGRQ��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD�9DOOpH�GX�*DEDV�/DXGRQ�HQGDWH�GX���PDUV������GpFLGDQW�G
DGRSWHU�GHV�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/HV�VWDWXWV��WHOV�TXH�UpGLJpV�SDU�OH�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD�9DOOpH�GX*DEDV�/DXGRQ�VRQW�DSSURXYpV�$UWLFOH��8Q�H[HPSODLUH�GHV�VWDWXWV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6RXV�3UpIHW�GH�'D[��OH�3UpVLGHQW�GX�6\QGLFDW�,QWHUFRPPXQDOG
$PpQDJHPHQW�GH�OD�9DOOpH�GX�*DEDV�/DXGRQ��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH
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FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�WUDQVIHUW�G
RIILFH�GDQV�OH�GRPDLQH�SXEOLF�GH�OD�FRPPXQH/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�O
8UEDQLVPH��QRWDPPHQW�OHV�DUWLFOHV�/�������HW�5���������9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�*UHQDGH�VXU�O
$GRXU�GX���VHSWHPEUH������GRQQDQW�XQ�DYLV�IDYRUDEOH�jO
LQWpJUDWLRQ�GDQV�OH�GRPDLQH�SXEOLF�FRPPXQDO��9X�O
DYLV�IDYRUDEOH�GX�FRPPLVVDLUH�HQTXrWHXU��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/HV�SURSULpWpV�VXLYDQWHV�FRUUHVSRQGDQW�j�OD�GHVVHUWH�GX�ORWLVVHPHQW�GH�%HDXOLHX��UXH�GH�OD�IHUPH�HW�UXH�GHV�PDoRQV�HWDSSDUWHQDQW�j��6RFLpWp�G
eWXGHV�HW�G
,QVWDOODWLRQ�GX�%kWLPHQW62'(,%��������/$55,9,(5(VRQW�WUDQVIpUpHV�GDQV�OH�GRPDLQH�SXEOLF�GH�OD�FRPPXQH�GH�*UHQDGH�VXU�O
$GRXU�6HFWLRQ 1��SDUFHOOHV 6XUIDFH- ��� ����Pð- ��� ������Pð$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�OH�PDLUH�GH�*UHQDGH�VXU�O
$GRXU�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp��GRQW�XQ�H[HPSODLUH�IHUD�O
REMHW�G
XQH�LQVHUWLRQ�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�DGKpVLRQ�GH�OD�FRPPXQH�GH�&$=$/,6�j�OD�FRPPXQDXWp�GH�FRPPXQHV��+DJHWPDXFRPPXQHV�XQLHV�/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX&RPPXQHV�8QLHV���9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����MDQYLHU����������DYULO������HW���MXLQ������SRUWDQW�H[WHQVLRQ�GHV�FRPSpWHQFHV�GHOD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV���9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV��HQ�GDWH�GX�HU PDUV������VH�SURQRQoDQW�HQ�IDYHXU�GH�O
DGKpVLRQ�GH�OD�FRPPXQH�GH�&D]DOLV�j�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX&RPPXQHV�8QLHV���9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�GH�&D]DOLV�HQ�GDWH�GX���DYULO������VROOLFLWDQW�VRQ�DGKpVLRQ�j�OD&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV���9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/D�FRPPXQH�GH�&D]DOLV�HVW�DXWRULVpH�j�DGKpUHU�j�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX�&RPPXQHV�8QLHV��$UWLFOH��/
DGKpVLRQ�GH�&D]DOLV�SUHQG�HIIHW�j�FRPSWHU�GH�FH�MRXU�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV��+DJHWPDX&RPPXQHV�8QLHV���OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�TXL�VHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
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DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����DYULO������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD�9DOOpHGX�%DKXV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����DYULO������SRUWDQW�DGKpVLRQ�GH�OD�FRPPXQH�GH�6DLQW�/RXERXHU��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD�9DOOpH�GX�%DKXV�HQ�GDWH�GX���PDUV������GpFLGDQW�G
DGRSWHU�GHV�VWDWXWV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWpUHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/HV�VWDWXWV��WHOV�TXH�UpGLJpV�SDU�OH�&RPLWp�6\QGLFDO�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD�9DOOpH�GX%DKXV��VRQW�DSSURXYpV�$UWLFOH��8Q�H[HPSODLUH�GHV�VWDWXWV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�3UpVLGHQW�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$PpQDJHPHQW�GH�OD9DOOpH�GX�%DKXV��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQWDUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�6HUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$FWH�FRQVWLWXWLI�GH�O
DVVRFLDWLRQ�V\QGLFDOH�OLEUH�GX�ORWLVVHPHQW��OH�+DPHDX�GHV�&LJRJQHV��j�6$,17�9,1&(17�'(3$8/ $X[�WHUPHV�GH�O
$VVHPEOpH�*pQpUDOH�FRQVWLWXWLYH�GX����PDUV������D�pWp�FRQVWLWXpH�O
$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GXORWLVVHPHQW��/H�+DPHDX�GHV�&LJRJQHV��j�6DLQW�9LQFHQW�GH�3DXO�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�OD�ORL�GHV����MXLQ������HW���GpFHPEUH������PRGLILpH�&HWWH�DVVRFLDWLRQ��GpQRPPpH�$VVRFLDWLRQ�6\QGLFDOH�/LEUH�GX�ORWLVVHPHQW��/H�+DPHDX�GHV�&LJRJQHV��D�SRXU�REMHW����O
HQWUHWLHQ��OD�JHVWLRQ�GH�OD�YRLULH�HW�GHV�HVSDFHV�YHUWV�/H�VLqJH�VRFLDO�GH�O
DVVRFLDWLRQ�D�pWp�IL[p�j�����+DPHDX�GHV�&LJRJQHV�j�6DLQW�9LQFHQW�GH�3DXO�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�0DULH�'(%$,*
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�H[WHQVLRQ�GHV�DWWULEXWLRQV�j�OD�FRPSpWHQFH��3D\V��GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX7XUVDQ/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH��9X�OH�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�SD\V�HW�SRUWDQW�DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�ORL�Q���������GX��IpYULHU������PRGLILpH�SDU�OD�ORL�Q���������GX����MXLQ������G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GXUDEOH�GXWHUULWRLUH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7XUVDQ��9X�OHV�DUUrWpV�SUpIHFWRUDX[�GHV����VHSWHPEUH����������MXLQ�������� PDL���������QRYHPEUH����������GpFHPEUH������HW���GpFHPEUH������SRUWDQW�H[WHQVLRQ�GHV�DWWULEXWLRQV�HW�PRGLILFDWLRQV�GHV�VWDWXWV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7XUVDQ �9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7XUVDQ�HQ�GDWH�GX����PDUV�����VROOLFLWDQW�O
H[WHQVLRQ�GH�VHV�FRPSpWHQFHV�HQ�PDWLqUH�G
DPpQDJHPHQW�GH�O
HVSDFH��FRPSpWHQFH��3D\V����9X�OHV�GpOLEpUDWLRQV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWp�UHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVp�HW�PRGLILp�HVW�FRPSOpWp�DLQVL�TX
LO�VXLW��,���$PpQDJHPHQW�GH�O
HVSDFH
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�&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������PRGLILpH�G
2ULHQWDWLRQ�SRXU�O
$PpQDJHPHQWHW�OH�'pYHORSSHPHQW�GX�7HUULWRLUH�HW�GX�GpFUHW�Q�����������GX����VHSWHPEUH������UHODWLI�DX[�3D\V��OD�FRPPXQDXWp�GHFRPPXQHV�HVW�FRPSpWHQWH�SRXU����O
LQLWLDWLYH�GH�IDLUH�UHFRQQDvWUH�OH�3D\V���GpOLEpUHU�VXU�OD�FRPSRVLWLRQ�GX�FRQVHLO�GH�GpYHORSSHPHQW���SDUWLFLSHU�j�O
pODERUDWLRQ��O
DGRSWLRQ�HW�OD�UpYLVLRQ�GH�OD�&KDUWH�GH�3D\V���SDUWLFLSHU�j�OD�FRQVWLWXWLRQ�G
XQ�V\QGLFDW�PL[WH�RX�XQ�JURXSHPHQW�G
LQWpUrW�SXEOLF�GH�GpYHORSSHPHQW�ORFDO�GHVWLQp�jUHSUpVHQWHU�OH�3D\V��$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�7XUVDQ��OHV�PDLUHV�GHVFRPPXQHV�FRQFHUQpHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�5HFXHLOGHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�DGKpVLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�3D\V�7DUXVDWH�DX�V\QGLFDW�PL[WH�GH�O
pFROHQDWLRQDOH�GH�PXVLTXH�HW�GH�GDQVH�GHV�/DQGHV/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV�HW�QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�GX����QRYHPEUH������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�0L[WH�GH�O
eFROH�1DWLRQDOH�GH�0XVLTXH�HW�GH'DQVH�GHV�/DQGHV��9X�OHV�DUUrWpV�SUpIHFWRUDX[�GX����PDL����������PDUV����������QRYHPEUH����������PDUV���������DYULO����������MXLQ���������MXLQ���������PDUV���������RFWREUH����������MDQYLHU���������PDL������HW����PDUV������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�DGKpVLRQ�HW�UHWUDLW�GH�FROOHFWLYLWpV�HW�FKDQJHPHQW�GH�QRP�GX�V\QGLFDW��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�7DUXVDWH�HQ�GDWH�GX����GpFHPEUH�����VROOLFLWDQW�VRQ�DGKpVLRQ�DX�6\QGLFDW�0L[WH�GH�O
eFROH�1DWLRQDOH�GH�0XVLTXH�HW�GH�'DQVH�GHV�/DQGHV��9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�0L[WH�GH�O
eFROH�1DWLRQDOH�GH�0XVLTXH�HW�GH�'DQVH�GHV�/DQGHV�HQGDWH�GX����PDUV������DFFHSWDQW�O
DGKpVLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�7DUXVDWH��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�DVVHPEOpHV�GpOLEpUDQWHV�GHV�FROOHFWLYLWpV�PHPEUHV�GX�6\QGLFDW�0L[WH�GH�eFROH1DWLRQDOH�GH�0XVLTXH�HW�GH�'DQVH�GHV�/DQGHV�SULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWp�UHTXLVH��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/D�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�7DUXVDWH�HVW�DXWRULVpH�j�DGKpUHU�DX�6\QGLFDW�0L[WH�GH�eFROH�1DWLRQDOH�GH0XVLTXH�HW�GH�'DQVH�GHV�/DQGHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�6RXV�3UpIHW�GH�'D[��OH�7UpVRULHU�3D\HXU�*pQpUDO��OH�3UpVLGHQW�GX�6\QGLFDW0L[WH�GH�eFROH�1DWLRQDOH�GH�0XVLTXH�HW�GH�'DQVH�GHV�/DQGHV��OH�3UpVLGHQW�GX�&RQVHLO�*pQpUDO�GHV�/DQGHV��OHV�PDLUHV�GHVFRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLOGHV�$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$UUrWp�LQWHUSUpIHFWRUDO�SRUWDQW�DGKpVLRQ�GHV�FRPPXQHV�GH�025/$11(�HW�/$&5$%(�j�GH�QRXYHOOHV�FRPSpWHQFHV�DXV\QGLFDW�PL[WH�G
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GX�7XUVDQ/H�3UpIHW�GHV�/DQGHV�/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�3\UpQpHV�$WODQWLTXHV�FKDUJp�GH�O
DGPLQLVWUDWLRQ�GX�GpSDUWHPHQW�9X�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQ�LQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�OHV�DUWLFOHV�/���������HW�/����������9X�OH�GpFUHW�Q���������GX����MXLQ�������FRPSOpWp�HW�PRGLILp�SDU�OHV�GpFUHWV�Q���������GX���MXLQ������HW�Q����������GX���GpFHPEUH�������UHODWLIV�j�OD�GpOpJDWLRQ�GHV�SRXYRLUV�SURSUHV�DX[�3UpIHWV��6RXV�3UpIHWV�HW�6HFUpWDLUHV�*pQpUDX[��9X�OH�GpFUHW�Q�����������GX����IpYULHU������UHODWLI�DX[�UpJLHV�FKDUJpHV�GH�O
H[SORLWDWLRQ�G
XQ�VHUYLFH�SXEOLF�HW�PRGLILDQW�ODSDUWLH�UpJOHPHQWDLUH�GX�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����DYULO������SRUWDQW�FUpDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�SRXU�O
pWXGH�GX�SURMHWG
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�HQWUH�OHV�FRPPXQHV�GH�&DVWHOQDX�7XUVDQ��&OqGHV��*HDXQH��0DXULHV��3D\URV�&D]DXWHWV��3pFRUDGHHW�6RUEHWV��
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9X�OHV�DUUrWpV�SUpIHFWRUDX[�VXFFHVVLIV�SRUWDQW�VXU�O
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DUUrWp�LQWHUSUpIHFWRUDO�HQ�GDWH�GX����MXLQ������SRUWDQW�WUDQVIRUPDWLRQ�GX�6\QGLFDW�,QWHUFRPPXQDO�G
$OLPHQWDWLRQ�HQ(DX�3RWDEOH�GX�7XUVDQ�HQ�6\QGLFDW�0L[WH�HW�DGKpVLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�G
$U]DFT�HW�GH�FRPPXQHV�GHV3\UpQpHV�$WODQWLTXHV��9X�OHV�DUUrWpV�LQWHUSUpIHFWRUDX[�HQ�GDWH�GHV����GpFHPEUH���������DYULO����MXLOOHW����������PDUV������HW���PDL������SRUWDQWDGKpVLRQ�GH�FRPPXQHV�HW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�*DUOLQ�HW�PRGLILFDWLRQ�GHV�VWDWXWV�GX�6\QGLFDW�0L[WHG
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ��9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�GH�/DFUDEH�HQ�GDWH�GX���VHSWHPEUH������VROOLFLWDQW�VRQ�DGKpVLRQ�jO
HQVHPEOH�GH�OD�FRPSpWHQFH��HQWUHWLHQ�GHV�DSSDUHLOV�GH�GpIHQVH�FRQWUH�O
LQFHQGLH��GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX3RWDEOH�GX�7XUVDQ��9X�OD�GpOLEpUDWLRQ�GX�FRQVHLO�PXQLFLSDO�GH�OD�FRPPXQH�GH�0RUODQQH�HQ�GDWH�GX����IpYULHU������VROOLFLWDQW�VRQ�DGKpVLRQ�jOD�FRPSpWHQFH��DVVDLQLVVHPHQW�FROOHFWLI��GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ��9X�OHV�GpOLEpUDWLRQV�GX�&RPLWp�6\QGLFDO�GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ�HQ�GDWH�GX����PDUV�����DFFHSWDQW�OHV�DGKpVLRQV�GH�0RUODQQH�HW�/DFUDEH�j�GH�QRXYHOOHV�FRPSpWHQFHV��9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FROOHFWLYLWpV�PHPEUHV�GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQSULVHV�GDQV�OHV�FRQGLWLRQV�GH�PDMRULWp�UHTXLVHV��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWHQW �$UWLFOH��/D�FRPPXQH�GH�0RUODQQH�HVW�DXWRULVpH�j�DGKpUHU�DX�VHUYLFH�DVVDLQLVVHPHQW�GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX3RWDEOH�GX�7XUVDQ�SRXU�OD�FRPSpWHQFH��DVVDLQLVVHPHQW�FROOHFWLI��$UWLFOH��/D�FRPPXQH�GH�/DFUDEH�HVW�DXWRULVpH�j�DGKpUHU�DX�VHUYLFH�G
HQWUHWLHQ�GHV�DSSDUHLOV�GH�GpIHQVH�FRQWUH�O
LQFHQGLH�GX6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�3\UpQpHV�$WODQWLTXHV��OH3UpVLGHQW�GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GXFDQWRQ�G
$U]DFT��OH�3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�*DUOLQ��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHVGH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�HW�GHV�3\UpQpHV�$WODQWLTXHV�3DX��OH���MXLOOHW����� 0RQW�GH�0DUVDQ��OH����MXLOOHW�����/H�6HFUpWDLUH�*pQpUDO�FKDUJp�GH�O
DGPLQLVWUDWLRQ�GX�'pSDUWHPHQW /H�3UpIHW$ODLQ�=$%8/21 -DFTXHV�6$16

',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(6$UUrWp�SUpIHFWRUDO�SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV�HQ�PDWLqUH�GH�SURWHFWLRQ�HW�PLVH�HQYDOHXU�GH�O
HQYLURQQHPHQW�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX�3D\V�0RUFHQDLV/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������HQ�GDWH�GX����MXLOOHW������UHODWLYH�DX�UHQIRUFHPHQW�HW�j�OD�VLPSOLILFDWLRQ�GH�OD�FRRSpUDWLRQLQWHUFRPPXQDOH��9X�OH�&RGH�*pQpUDO�GHV�&ROOHFWLYLWpV�7HUULWRULDOHV��QRWDPPHQW�O
DUWLFOH�/����������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX���MXLQ������SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV��9X�OHV�DUUrWpV�SUpIHFWRUDX[�HQ�GDWH�GHV����PDL����������DYULO����������PDL��������HU DYULO����������MXLOOHW������HW���MDQYLHU������SRUWDQW�PRGLILFDWLRQ�GHV�VWDWXWV�HW�H[WHQVLRQ�GHV�FRPSpWHQFHV��9X�OD�GpOLEpUDWLRQ�GX�&RQVHLO�FRPPXQDXWDLUH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�HQ�GDWH�GX����PDL�����GpFLGDQW�GH�SUHQGUH�OD�FRPSpWHQFH��UpDOLVDWLRQ�G
pWXGHV�SRXU�OD�UpKDELOLWDWLRQ�GHV�GpFKDUJHV���9X�OHV�GpOLEpUDWLRQV�FRQFRUGDQWHV�GHV�FRQVHLOV�PXQLFLSDX[�GHV�FRPPXQHV�PHPEUHV�SULVHV�j�O
XQDQLPLWp��6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH �$UWLFOH��/
DUWLFOH���GH�O
DUUrWp�SUpIHFWRUDO�VXVYLVp�SRUWDQW�FUpDWLRQ�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�3D\V�0RUFHQDLV�HVWPRGLILp�HW�FRPSOpWp�DLQVL�TX
LO�VXLW���/D�FRPPXQDXWp�GH�FRPPXQHV�H[HUFH�DX[�OLHX�HW�SODFH�GHV�FRPPXQHV�PHPEUHV�OHV�FRPSpWHQFHV�VXLYDQWHV�����3URWHFWLRQ�HW�PLVH�HQ�YDOHXU�GH�O
HQYLURQQHPHQW��UpDOLVDWLRQ�G
pWXGHV�SRXU�OD�UpKDELOLWDWLRQ�GHV�GpFKDUJHV�VXU�OD�FRPPXQDXWp�GH�FRPPXQHV��$UWLFOH��8Q�H[HPSODLUH�GHV�VWDWXWV�PRGLILpV�HVW�DQQH[p�DX�SUpVHQW�DUUrWp�$UWLFOH��/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��OHV�PDLUHV�GHV�FRPPXQHV�FRQFHUQpHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL
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FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OHGpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����MXLOOHW�����/H�3UpIHW�-DFTXHV�6$16
',5(&7,21�'(6�$&7,216�'(�/¶e7$7$UUrWp�Q������GX����PDL������SRUWDQW�DJUpPHQW�G¶XQH�PDLVRQ�IDPLOLDOH�GH�YDFDQFHV�³ OH�+DPHDX�GHV�eFXUHXLOV ´�j9,(8;�%28&$8/H�3UpIHW�GHV�/DQGHV�9X�OH�GpFUHW�Q����������GX����QRYHPEUH������UHODWLI�DX[�0DLVRQV�)DPLOLDOHV�GH�9DFDQFHV �9X�O
DUUrWp�GX����QRYHPEUH������UHODWLI�j�O¶DJUpPHQW�GHV�0DLVRQV�)DPLOLDOHV�GH�9DFDQFHV �9X�OD�GHPDQGH�SUpVHQWpH�SDU�O¶$VVRFLDWLRQ�³ &XOWXUH�HW�/RLVLUV�$OELJHRLV ´�HQ�YXH�G¶REWHQLU�O¶DJUpPHQW�GpILQLWLI�GH�OD0DLVRQ�)DPLOLDOH�GH�9DFDQFHV�³ /H�+DPHDX�GHV�eFXUHXLOV ´�VLVH�j�9,(8;�%28&$8 �9X�O¶DYLV�IDYRUDEOH�pPLV�SDU�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�O¶$FWLRQ�7RXULVWLTXH�OH����PDL�������6XU�OD�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��³ /H�+DPHDX�GHV�eFXUHXLOV ´�j�9,(8;�%28&$8��JpUpH�SDU�O¶$VVRFLDWLRQ�³ &XOWXUH�HW�/RLVLUV�$OELJHRLV ´�GRQW�OHVLqJH�VRFLDO�HVW�j�$/%,��HVW�DJUpp�j�WLWUH�GpILQLWLI��HQ�WDQW�TXH�0DLVRQ�)DPLOLDOH�GH�9DFDQFHV��j�FRPSWHU�GH�FH�MRXU��VRXV�OH�Q�������SRXU�XQH�FDSDFLWp�G¶DFFXHLO�GH��� SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6RXV�3UpIHW�GH�'$;��OH�0DLUH�GH�9,(8;�%28&$8�HW�OH'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GXSUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$&7,216�'(�/¶e7$7&UpDWLRQ�G¶XQ�HQVHPEOH�K{WHOLHU� ³ OH�&DS�&OXE�+{WHO ´�j�&$3%5(721&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO$X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU�O¶DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6�$��³ 0(',)8785 ´��SURSULpWDLUH�GH�OD�6�$��³ &�(�5�6� ´��DILQ�GH�SURFpGHU�j�ODFUpDWLRQ�G¶XQ�HQVHPEOH�K{WHOLHU��³ /(�&$3�&/8%�+27(/ ´��GH����FKDPEUHV��³ &RQIRUW ´���pWRLOHV�/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�GpFUHW�Q���������GX����PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�&$3%5(721�SHQGDQW�GHX[�PRLV�0RQW�GH�0DUVDQ��OH����MXLQ�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$&7,216�'(�/¶e7$7([WHQVLRQ�GX�PDJDVLQ�³ :HOGRP ´�j�0,0,=$1&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO$X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU� O¶DXWRULVDWLRQ� VROOLFLWpH� SDU� OD�6�$�� ³ 0$8%285*8(7 ´�� HQ� YXH� GH� SURFpGHU� j� O¶H[WHQVLRQ� GH� �� �������P�� GXPDJDVLQ�³ :(/'20 ´�j�0,0,=$1��SRUWDQW�OD�VXUIDFH�GH�YHQWH�WRWDOH�j����������P��/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�GpFUHW�Q���������GX����PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�0,0,=$1�SHQGDQW�GHX[�PRLV�0RQW�GH�0DUVDQ��OH����MXLQ�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(6�$&7,216�'(�/¶e7$7&UpDWLRQ�G¶XQ�PDJDVLQ�³ +\SHUEXUR ´�j�6$,17�$9,7&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO$X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU�O¶DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6�$�5�/��³ $48,7$,1(�%85($87,48(�,1)250$7,48( ´��HQ�YXH�GH�SURFpGHUj�OD�FUpDWLRQ�G¶XQ�PDJDVLQ�GH�QpJRFH�GH�IRXUQLWXUHV�GH�EXUHDX��³ +<3(5%852 ´��G¶XQH�VXUIDFH�GH�YHQWH�GH�����P��/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�GpFUHW�Q���������GX����PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�6$,17�$9,7�SHQGDQW�GHX[�PRLV�0RQW�GH�0DUVDQ��OH����MXLOOHW�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GX�&DELQHW�
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3KLOLSSH�0$/,=$5'
',5(&7,21�'(6�$&7,216�'(�/¶e7$7([WHQVLRQ�GX�PDJDVLQ�³ ,QWHUPDUFKp ´�j�0217�GH�0$56$1&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO$X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�D�GpFLGpG¶DFFRUGHU� O¶DXWRULVDWLRQ� VROOLFLWpH� SDU� OD� 6�$�� ³ '80$-( ´�� HQ� YXH� GH� SURFpGHU� j� O¶H[WHQVLRQ� GH� ���� P�� GX� PDJDVLQ³ ,17(50$5&+( ´�j�0217�GH�0$56$1��SRUWDQW�OD�VXUIDFH�GH�YHQWH�WRWDOH�j�������P��/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O¶DUWLFOH����GX�GpFUHW�Q���������GX����PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�0217�GH�0$56$1�SHQGDQW�GHX[�PRLV�0RQW�GH�0DUVDQ��OH����MXLOOHW�����/H�3UpIHW��SRXU�OH�3UpIHW��OH�6RXV�3UpIHW��'LUHFWHXU�GX�&DELQHW�3KLOLSSH�0$/,=$5'
',5(&7,21�'(6�$&7,216�'(�/¶e7$70DJDVLQ�³ 0LFKLJDQ ´�j�0,0,=$1&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO$X�FRXUV�GH�VD�UpXQLRQ�GX����MXLQ�������OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�eTXLSHPHQW�&RPPHUFLDO�GHV�/DQGHV�DGpFLGp�G¶DFFRUGHU�O
DXWRULVDWLRQ�VROOLFLWpH�SDU�OD�6�$��$5.$16$6��HQ�YXH�GH�SURFpGHU�j�OD�FUpDWLRQ�G¶XQ�PDJDVLQ�j�O¶HQVHLJQH³ 0,&+,*$1 ´�H[HUoDQW�O¶DFWLYLWp�GH�QpJRFH�DX�GpWDLO�GH�PDUFKDQGLVHV�HQ�WRXW�JHQUH G¶XQH�VXUIDFH�GH�YHQWH�GH�� ��� Pð�/H�WH[WH�GH�FHWWH�GpFLVLRQ�HVW��HQ�DSSOLFDWLRQ�GH�O
DUWLFOH����GX�GpFUHW�Q���������GX��� PDUV������PRGLILp��DIILFKp�j�OD�SRUWH�GHOD�PDLULH�GH�0,0,=$1 SHQGDQW�GHX[�PRLV�$�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�/H�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7$UUrWp�SUpIHFWRUDO�SRUWDQW�GLVVROXWLRQ�GH�O¶DVVRFLDWLRQ�IRQFLqUH�GH�UHPHPEUHPHQW�G¶(67,%($8;/H�3UpIHW�GHV�/DQGHV9X�OH�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/��������/�������j�/��������5��������5�������j�5�������9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX ���DR�W������SRUWDQW�FRQVWLWXWLRQ�GH�O¶DVVRFLDWLRQ�IRQFLqUH�G¶(67,%($8;�9X�OD�GpOLEpUDWLRQ�GH�O¶DVVRFLDWLRQ�VXVYLVpH�HQ�GDWH�GX ���GpFHPEUH������GpFLGDQW�VD�GLVVROXWLRQ�HW�OH�WUDQVIHUW�GH�O¶DFWLIHW�GX�SDVVLI�GH�VRQ�SDWULPRLQH�j�OD�FRPPXQH�G¶(67,%($8;�TXL�SUHQGUD�HQ�FKDUJH�VRQ�HQWUHWLHQ�HW�OHV�IUDLV�G¶DFWHV�QRWDULpV�9X�OHV�GpOLEpUDWLRQV�GX�FRQVHLO�PXQLFLSDO�G¶(67,%($8;�HQ�GDWH�GX ��IpYULHU������GpFLGDQW�G¶LQWpJUHU�OHV�FKHPLQV�GHO¶DVVRFLDWLRQ�IRQFLqUH�GDQV�OD�YRLULH�FRPPXQDOH�HW�G¶DVVXUHU�OD�JHVWLRQ�HW�O¶HQWUHWLHQ�GH�WRXV�OHV�RXYUDJHV�FUppV�GDQV�OH�FDGUHGHV�WUDYDX[�FRQQH[HV�DX�UHPHPEUHPHQW�9X�O¶DFWH�QRWDULp�GH�WUDQVIHUW�GHV�ELHQV�DSSDUWHQDQW�j�O¶DVVRFLDWLRQ�IRQFLqUH��j�OD�FRPPXQH�G¶(67,%($8;�HQ�GDWH�GX ��PDL������9X�O¶DYLV�GX�UHFHYHXU�GH�O¶DVVRFLDWLRQ�IRQFLqUH�HQ�GDWH�GX ��GpFHPEUH������9X�O¶DYLV�GH�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GHV�/DQGHV�$UUrWH �$UWLFOH� /D�GLVVROXWLRQ�GH�O¶DVVRFLDWLRQ�IRQFLqUH�GH�UHPHPEUHPHQW�G¶(67,%($8;�VHUD�SURQRQFpH�j�FRPSWHU�GX����MXLOOHW�����$UWLFOH��/HV�DFWLIV�HW� YDOHXUV�GH�O¶DVVRFLDWLRQ�IRQFLqUH�VRQW�WUDQVIpUpV�j�OD�FRPPXQH�G¶(67,%($8;�$UWLFOH��/D�FRPPXQH�DVVXUHUD�O¶HQWUHWLHQ�GHV�SURSULpWpV�HW�RXYUDJHV�TX¶HOOH�UHoRLW�GH�O¶DVVRFLDWLRQ�IRQFLqUH�$UWLFOH��0RQVLHXU�OH�3UpIHW�GHV�/DQGHV��0RQVLHXU�OH�3UpVLGHQW�GH�O¶DVVRFLDWLRQ�IRQFLqUH�G¶(67,%($8;��OH�PDLUHG¶(67,%($8;��0RQVLHXU�OH�7UpVRULHU�SD\HXU�JpQpUDO�GHV�ODQGHV��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GXSUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶pWDW�GDQV�OH�GpSDUWHPHQW�GHV�ODQGHV�HW�DIILFKpj�OD�PDLULH�G¶(67,%($8;�0RQW�GH�0DUVDQ��OH����MXLOOHW�����OH�3UpIHW�-DFTXHV�6$16
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',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�'�'�$�6�6�Q�����������GX����MXLOOHW������RUJDQLVDQW�XQ�H[DPHQ�SURIHVVLRQQHO�H[WHUQH�SRXU�OH�UHFUXWHPHQW�GHWURLV�DJHQWV�GHV�VHUYLFHV�KRVSLWDOLHUV�TXDOLILp�GHX[LqPH�FDWpJRULH�DX�&HQWUH�+RVSLWDOLHU�GH�'D[�/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�GH�OD�6DQWp�3XEOLTXH�9X�OD�/RL�Q�������GX���MDQYLHU������PRGLILpH�SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OD�/RL�Q��������GX���MDQYLHU������UHODWLYH�j�OD�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�HW�j�OD�PRGHUQLVDWLRQ�GX�UHFUXWHPHQWGDQV�OD�)RQFWLRQ�3XEOLTXH�9X�OH�GpFUHW�Q��������GX����DYULO������PRGLILp�SRUWDQW�VWDWXWV�SDUWLFXOLHUV�GHV�DJHQWV�GHV�VHUYLFHV�KRVSLWDOLHUV�TXDOLILpV�GHOD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OH�GpFUHW�Q�����������GX����GpFHPEUH������UHODWLI�j�OD�UHFRQQDLVVDQFH�GH�O¶H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFHGHV�FRQGLWLRQV�GH�WLWUHV�RX�GH�GLSO{PHV�UHTXLVHV�SRXU�VH�SUpVHQWHU�DX[�FRQFRXUV�UpVHUYpV�RUJDQLVpV�HQ�YXH�GH�OD�UpVRUSWLRQ�GHO¶HPSORL�SUpFDLUH�GDQV�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUH�9X�OH�GpFUHW�Q�����������GX����GpFHPEUH������UHODWLI�j�OD�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�GDQV�OD�)RQFWLRQ�3XEOLTXH+RVSLWDOLqUH�SULV�SRXU�O¶DSSOLFDWLRQ�GX�FKDSLWUH�,,,�GX�WLWUH�,HU�GH�OD�ORL�Q��������GX���MDQYLHU������9X�O
DUUrWp�GX���MDQYLHU������IL[DQW�OHV�PRGDOLWpV�GH�O¶H[DPHQ�SURIHVVLRQQHO�SRXU�O¶DFFqV�DX�JUDGH�G¶DJHQW�GH�VHUYLFHKRVSLWDOLHU�TXDOLILp�GH�GHX[LqPH�FDWpJRULH�9X�O
DUUrWp�GX����IpYULHU������IL[DQW�OD�FRPSRVLWLRQ�GX�MXU\�HW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GHV�FRQFRXUV�HW�H[DPHQVSURIHVVLRQQHOV�SUpYXV�DX�FKDSLWUH�,,,�GX�WLWUH�,HU�GH�OD�ORL�Q��������GX���MDQYLHU������9X�OD�&LUFXODLUH�'+26�3�������Q�����GX���PDL������UHODWLYH�j�OD�PLVH�HQ�SODFH�GDQV�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUHGX�GLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�SUpYX�SDU�OD�ORL�Q��������GX���MDQYLHU������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��8Q�H[DPHQ�SURIHVVLRQQHO�H[WHUQH�SRXU�OH�UHFUXWHPHQW�GH�WURLV�DJHQWV�GHV�VHUYLFHV�KRVSLWDOLHUV�TXDOLILp�GHX[LqPHFDWpJRULH�HVW�RUJDQLVp�DX�&HQWUH�+RVSLWDOLHU�GH�'D[�$UWLFOH��&HW�H[DPHQ�SURIHVVLRQQHO�H[WHUQH��RUJDQLVp�SDU�OH�&HQWUH�+RVSLWDOLHU�GH�'D[�DXUD�OLHX�GDQV�OH�FRXUDQW�GX�PRLV�GHMXLOOHW�$UWLFOH��/HV�FDQGLGDWV�pOLJLEOHV�DX�GLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�GRLYHQW�UHPSOLU�OHV�FRQGLWLRQV�VXLYDQWHV �-XVWLILHU�HQWUH�OH����MXLOOHW������HW�OH����MXLOOHW�������SHQGDQW�XQH�GXUpH�PLQLPDOH�GH�GHX[�PRLV��GH�OD�TXDOLWp�G¶DJHQW�QRQWLWXODLUH�GH�GURLW�SXEOLF��UHFUXWp�j�WLWUH�WHPSRUDLUH�HW�D\DQW�DVVXUp�GHV�PLVVLRQV�GpYROXHV�DX[�DJHQWV�WLWXODLUHV��GDQV�XQ�RX�GHVpWDEOLVVHPHQWV�PHQWLRQQpV�j�O¶DUWLFOH���GH�OD�ORL�GX���MDQYLHU����� �$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��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�$�RX�%��/HV�FDQGLGDWV�SHXYHQW�REWHQLU�OD�UHFRQQDLVVDQFH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHV�FRQGLWLRQV�GH�WLWUHV�RXGH�GLSO{PHV�UHTXLVHV�SRXU�VH�SUpVHQWHU�DX[�FRQFRXUV�UpVHUYpV��HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����������GX����GpFHPEUH������HWGH�O¶DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�HQ�GDWH�GX����DYULO������$UWLFOH��/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�$�%��&�RX�'�
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/HV�WLWUH�RX�GLSO{PHV�H[LJLEOHV�SRXU�O¶DFFqV�DX�FRUSV�FRQFHUQp�RX�XQH�FRSLH�GH�FHV�GRFXPHQWV��/HV�FDQGLGDWV�D\DQW�REWHQX�ODUHFRQQDLVVDQFH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHV�WLWUHV�RX�GLSO{PHV�H[LJLEOHV�SRXU�O¶DFFqV�DX�FRUSVFRQFHUQp�IRXUQLURQW�OD�GpFLVLRQ�GH�O¶DXWRULWp�SUpIHFWRUDOH�SULVH�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����������GX����GpFHPEUH������(W�GHYUD�rWUH�DGUHVVp�j�0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU��'LUHFWLRQ�GHV�5HVVRXUFHV�+XPDLQHV��%G�<YHV�GX�0DQRLU%3������������'$;�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU�GH�'D[��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLOOHW�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��O¶,QVSHFWHXU�$��&DVWHO
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DUUrWp�GX����MXLQ������UHODWLI�DX[�PRGDOLWpV�GH�VpOHFWLRQ�SURIHVVLRQQHOOH��GH�IRUPDWLRQ�HW�GH�YDOLGDWLRQ�GH�OD�IRUPDWLRQGHV�DJHQWV�GHV�VHUYLFHV�KRVSLWDOLHUV�TXDOLILpV�HW�GHV�DJHQWV�GHV�VHUYLFHV�KRVSLWDOLHUV��SHUPHWWDQW�G¶DFFpGHU�DX�FRUSV�GHV�DLGHV�VRLJQDQWHV�9X�O
DUUrWp�GX����IpYULHU������IL[DQW�OD�FRPSRVLWLRQ�GX�MXU\�HW�OHV�PRGDOLWpV�G¶RUJDQLVDWLRQ�GHV�FRQFRXUV�HW�H[DPHQVSURIHVVLRQQHOV�SUpYXV�DX�FKDSLWUH�,,,�GX�WLWUH�,HU�GH�OD�ORL�Q��������GX���MDQYLHU������9X�OD�&LUFXODLUH�'+26�3�������Q�����GX���PDL������UHODWLYH�j�OD�PLVH�HQ�SODFH�GDQV�OD�)RQFWLRQ�3XEOLTXH�+RVSLWDOLqUHGX�GLVSRVLWLI�GH�UpVRUSWLRQ�GH�O¶HPSORL�SUpFDLUH�SUpYX�SDU�OD�ORL�Q��������GX���MDQYLHU������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��8Q�FRQFRXUV�VXU�WLWUHV�SRXU�OH�UHFUXWHPHQW�GH�GHX[�RXYULHUV�SURIHVVLRQQHOV�VSpFLDOLVpV��VSpFLDOLWp�HQWUHWLHQ�GHVWH[WLOHV��HVW�RXYHUW�DX�&HQWUH�+RVSLWDOLHU�GH�'D[�$UWLFOH��&H�FRQFRXUV��RUJDQLVp�SDU�OH�&HQWUH�+RVSLWDOLHU�GH�'D[�DXUD�OLHX�GDQV�OH�FRXUDQW�GX�PRLV�GH�MXLOOHW�$UWLFOH��/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����� �$YRLU�pWp��SHQGDQW�FHWWH�SpULRGH��HQ�IRQFWLRQV�RX�DYRLU�EpQpILFLp�G¶XQ�FRQJp�HQ�DSSOLFDWLRQ�GX�GpFUHW�Q��������GX���IpYULHU�����UHODWLI�DX[�GLVSRVLWLRQV�JpQpUDOHV�DSSOLFDEOHV�DX[�DJHQWV�FRQWUDFWXHOV �-XVWLILHU�DX�SOXV�WDUG�j�OD�GDWH�GH�OD�QRPLQDWLRQ�GDQV�OH�FRUSV��GHV�WLWUHV�RX�GLSO{PHV�UHTXLV�SRXU�OD�SUpVHQWDWLRQ�GX�FRQFRXUV�RXGH�O¶H[DPHQ�SURIHVVLRQQHO�H[WHUQH�G¶DFFqV�DX�FRUSV�FRQFHUQp �-XVWLILHU�DX�SOXV�WDUG�j�OD�GDWH�GH�OD�FO{WXUH�GHV�LQVFULSWLRQV�DX�FRQFRXUV�RX�j�O¶H[DPHQ�SURIHVVLRQQHO��G¶XQH�GXUpH�GH�VHUYLFHVSXEOLFV�DX�PRLQV�pJDOH�j�WURLV�DQV�G¶pTXLYDOHQW�WHPSV�SOHLQ��DX�FRXUV�GHV�KXLW�GHUQLqUHV�DQQpHV��HIIHFWXpHV�HQ�WDQW�TX¶DJHQW�QRQWLWXODLUH�GDQV�OHV�WURLV�IRQFWLRQV�SXEOLTXHV��eWDW��+RVSLWDOLqUH�RX�7HUULWRULDOH�RX�GDQV�OHXUV�pWDEOLVVHPHQWV�SXEOLFV�j�FDUDFWqUHDGPLQLVWUDWLI�/HV�PLVVLRQV�H[HUFpHV�SHQGDQW�OD�SpULRGH�GH�WURLV�DQV�GpILQLH�FL�GHVVXV��GRLYHQW�UHOHYHU�G¶XQ�QLYHDX�GH�FDWpJRULH�DX�SOXV�pJDODX�QLYHDX�GHV�PLVVLRQV�FRUUHVSRQGDQW�DX�FRUSV�G¶DFFXHLO�DXTXHO�LOV�VRXKDLWHQW�DFFpGHU��H[HPSOH ��SRXU�XQ�FRUSV�GH�FDWpJRULH�$�OHV�PLVVLRQV�H[HUFpHV�GRLYHQW�rWUH�GH�FDWpJRULH�$ � SRXU�XQ�FRUSV�GH�FDWpJRULH�%��OHV�PLVVLRQV�H[HUFpHV�SHXYHQW�rWUH�GHFDWpJRULH�$�RX�%��/HV�FDQGLGDWV�SHXYHQW�REWHQLU�OD�UHFRQQDLVVDQFH�GH�OHXU�H[SpULHQFH�SURIHVVLRQQHOOH�HQ�pTXLYDOHQFH�GHV�FRQGLWLRQV�GH�WLWUHV�RXGH�GLSO{PHV�UHTXLVHV�SRXU�VH�SUpVHQWHU�DX[�FRQFRXUV�UpVHUYpV��HQ�DSSOLFDWLRQ�GX�GpFUHW�Q�����������GX����GpFHPEUH������HWGH�O¶DUUrWp�GX�PLQLVWUH�FKDUJp�GH�OD�VDQWp�HQ�GDWH�GX����DYULO������$UWLFOH��/H�GRVVLHU�GH�FDQGLGDWXUH�GHYUD�FRPSRUWHU �
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H[pFXWLRQ�GX�SUpVHQW�DUUrWp�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLOOHW�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��O¶,QVSHFWHXU�3ULQFLSDO�)DELHQQH�5$%$8
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DUWLFOH�����FRPSOpWp�SDU�OD�ORL�G
RULHQWDWLRQ�Q� �������GX���IpYULHU������UHODWLYH�j�O
DGPLQLVWUDWLRQ�WHUULWRULDOH�GH�OD5pSXEOLTXH�9X�OD�ORL�Q�������GX���MDQYLHU������FRPSOpWpH�SDU�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHVFRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHV�UpJLRQV�HW�eWDW�9X�OH�&RGH�GH�O
XUEDQLVPH�9X�OH�&RGH�GH�OD�FRQVWUXFWLRQ�HW�GH�O
KDELWDWLRQ�9X�OH�&RGH�GH�OD�URXWH�9X�OH�&RGH�GX�GRPDLQH�SXEOLF�IOXYLDO�HW�GH�OD�QDYLJDWLRQ�LQWpULHXUH�9X�OH�&RGH�GX�GRPDLQH�GH�eWDW�9X�OH�&RGH�GH�O
H[SURSULDWLRQ�9X�OH�&RGH�UXUDO�9X�OH�GpFUHW�Q���������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH�HW�j�O
DFWLRQ�GHV�VHUYLFHV�HWRUJDQLVPHV�SXEOLFV�GH�eWDW�GDQV�OHV�GpSDUWHPHQWV�HW�QRWDPPHQW�O
DUWLFOH�����FRPSOpWp�SDU�OH�GpFUHW�Q���������GX��HU�MXLOOHW�����SRUWDQW�FKDUWH�GH�OD�GpFRQFHQWUDWLRQ�9X�OH�GpFUHW�Q���������GX����PDUV������PRGLILp�SRUWDQW�GpFRQFHQWUDWLRQ�HQ�PDWLqUH�GH�JHVWLRQ�GHV�SHUVRQQHOV�UHOHYDQW�GXPLQLVWUH�FKDUJp�GH�O
XUEDQLVPH��GX�ORJHPHQW�HW�GHV�WUDQVSRUWV�9X�OH�GpFUHW�Q������������GX���GpFHPEUH������SRUWDQW�GpFRQFHQWUDWLRQ�GHV�GpFLVLRQV�UHODWLYHV�j�O¶DWWULEXWLRQ�GH�ODQRXYHOOH�ERQLILFDWLRQ�LQGLFLDLUH�GDQV�OHV�VHUYLFHV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW�9X�OH�GpFUHW�GX����IpYULHU������QRPPDQW�0��-DFTXHV�6DQV��SUpIHW�GHV�/DQGHV�9X�O
DUUrWp�PLQLVWpULHO�Q�����������GX����PDUV������SRUWDQW�QRPLQDWLRQ��j�FRPSWHU�GX����PDUV�������GH�0��0LFKHO5HQRQ��LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��HQ�TXDOLWp�GH�GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW�GHV�/DQGHV�9X�O¶DUUrWp�Q��������GX����PDUV������PRGLILp�SDU�O¶DUUrWp�Q��������GX����PDL������GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0�0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW�6XU�OD�SURSRVLWLRQ�GH�0��OH�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UUrWp�PRGLILFDWLI��$UWLFOH��/H�WDEOHDX�LQVpUp�GDQV�O¶DUWLFOH���HVW�PRGLILp�FRPPH�VXLW �DX�OLHX�GH �025&(1;0��0LFKHO�+DUWHO\��SDU�LQWpULP ,�7�3�(�OLUH�j�OD�SODFH �025&(1;0��'RPLQLTXH�)DOOLHUR ,�7�3�(�$UWLFOH��/H�WDEOHDX�LQVpUp�GDQV�O¶DUWLFOH���HVW�PRGLILp�FRPPH�VXLW �DX�OLHX�GH �
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025&(1;��0��0LFKHO�+DUWHO\��SDU�LQWpULP 0PH�0DULH�*DEULHOOH0RXQH\UHV $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFHGX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GHVWDWLRQQHPHQW�$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�OLUH�j�OD�SODFH �025&(1;��0��'RPLQLTXH�)DOOLHUR 0PH�0DULH�*DEULHOOH0RXQH\UHV $'0,1,675$7,21�*(1(5$/(��FRQJpV�DQQXHOV�HW�DXWRULVDWLRQV�G
DEVHQFHGX�SHUVRQQHO�DIIHFWp�j�VRQ�XQLWp�WHUULWRULDOH5287(6 1$7,21$/(6 (7&,5&8/$7,21 5287,(5(�$XWRULVDWLRQ G
RFFXSDWLRQ�WHPSRUDLUH�HW�GHVWDWLRQQHPHQW�$33/,&$7,21�'8�'52,7�'(6�62/6����E��F�HW�G�$UWLFOH��/H�SUpVHQW�DUUrWp�PRGLILH�O¶DUUrWp�SUpIHFWRUDO�Q��������GX����PDUV������PRGLILp�SDU�O¶DUUrWp�Q��������GX����PDL�����SRXU�OHV�DUWLFOHV�SUpFLWpV�$UWLFOH��/HV�DXWUHV�WHUPHV�GH�O¶DUUrWp�Q��������GX����PDUV������VRQW�PDLQWHQXV�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�eTXLSHPHQWVRQW�FKDUJpV��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�eWDW�GDQV�OH�'pSDUWHPHQW�GHV�/DQGHV�/H�3UpIHW�-DFTXHV�6$16
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&RQVWUXFWLRQV�HW�UDFFRUGHPHQWV�+7$�HW�%7$�VRXWHUUDLQ�±�3RVWH�VRFOH�Q����'pFKHWWHULH����.9$���.9�%��VXU�ODFRPPXQH�GH�-266(/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G
pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ�����VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHeWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q��������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG7521&��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DsWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�V\QGLFDW�GpSDUWHPHQWDO�G¶pOHFWULFLWp�HW�G¶HDX�GHV�FRPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU �/H�PDLUH�GH�-RVVH�OH���PDUV������/H�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������/H�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�6DLQW�3DXO�OHV�'D[�OH����IpYULHU������$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW
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VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ�+7$HW�%7�G¶(')�HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX��GH�FkEOHV�UpJLRQDX[�Q���7�HW�GH�FRQGXLWHV�VRXWHUUDLQHV�GH)UDQFH�WpOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU�UXH�-HDQ�2GGRV�������6DLQW�3DXO�OHV�'D[�WpO�����������������8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH�HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�WpOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/D�WUDYHUVpH�GH�OD�5'����VHUD�UpDOLVpH�HQ�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j�����P�GXUHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j�����P�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUHSULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�&DSEUHWRQ�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX�Q����FLDQQH[pV�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�-RVVH�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHeWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�-RVVH�SHQGDQW���PRLV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO*DpWDQ�0$11���OH�GRVVLHU�WHFKQLTXH�HVW�FRQVXOWDEOH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶pTXLSHPHQW�GHV�/DQGHV��VHUYLFH�GX�SHUVRQQHO�HW�GHO¶DGPLQLVWUDWLRQ�JpQpUDOH��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� �������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH0LVH�HQ�VRXWHUUDLQ�GH�O¶DQWHQQH�+7$�3HUURFKH�VXU�OD�FRPPXQH�GH�0$*(6&4/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G
pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ�����VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHeWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q��������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG7521&��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DsWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�pOHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH�FRQVROLGDWLRQ��(')��j�%D\RQQH�9X�OHV�DYLV�IRUPXOpV��SDU �/H�PDLUH�GH�0DJHVFT�OH����IpYULHU������/H�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������/H�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�6DLQW�3DXO�OHV�'D[�OH���PDUV������/H�GLUHFWHXU�GH�JD]�GX�6XG�2XHVW�j�/XVVDJQHW�OH���PDUV������$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�
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DJUpPHQW�SUpIHFWRUDO�GH�IRUPDWLRQ�GX���DYULO�����'pFLGH �$UWLFOH��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�OH�FHQWUH�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�JpUp�SDU�OD�OLJXH�SRXU�O
DGDSWDWLRQ�GXGLPLQXp�SK\VLTXH��DX�WUDYDLO��VLV�������9LUD]HLO��HQ�DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�QDWLRQDOH�FRQFOXH�DYHF�O
RUJDQLVPH��VRQWDJUppHV�DX�VHQV�GH�O
DUWLFOH�/�������GX�&RGH�GX�7UDYDLO��SRXU�OD�SpULRGH�GX��HU VHSWHPEUH������DX����DR�W������/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLIV�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�DSUqV�$UWLFOH��6RQW�FKDUJpV�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHVGpSDUWHPHQWV�GH�OD�UpJLRQ�$TXLWDLQH���OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOHG
$TXLWDLQH��OH�&HQWUH�UpJLRQDO�SRXU�O
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��'XUpH(IIHFWLI�PD[LDGPLV�HQUpPXQpUDWLRQ +HEGRP� 7RWDO 'RQW�VWDJH�HQHQWUHSULVH
9ROXPH�DJUpp�HQPRLV�VWDJLDLUHV

%$6(�7(57,$,5(��¾ $JHQW�DGPLQLVWUDWLI�G
HQWUHSULVH��DYHFH[WHQVLRQV�$+��$,�HW�$. ���K�HQ�FHQWUH 'H������¾ &RPSWDEOH�G
HQWUHSULVH �� ���K�HQ j¾ 6HFUpWDLUH�$VVLVWDQW ����K ���¾0RGXOH�VHFUpWDULDW�PpGLFDO (QWUHSULVH ������K¾ 7HFKQLFLHQ�HQ�VHFUpWDULDW��RSWLRQFRPPHUFLDO¾ 6HFUpWDLUH�FRPSWDEOH
3UpSDUDWRLUH�j�OD�)3$ -XVTX
j�����K ���K/D�SUpSDUDWRLUH�����SODFHV��HW�OD�EDVH�WHUWLDLUH�����SODFHV��VRQW�IXVLRQQpHV�HQ�XQ�VHXO�F\FOH�GH����SODFHV�SHUPHWWDQW�GHV�HQWUpHVHW�VRUWLHV�SHUPDQHQWHV�)DLW�j�%RUGHDX[��OH���MXLOOHW�����3RXU�OH�'LUHFWHXU�UpJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�SURIHVVLRQQHOOH��OH�'LUHFWHXU��DGMRLQW-HDQ�/$66257

',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21�352)(66,211(//(&RGLILFDWLRQ�GH�GpFLVLRQ�G¶DJUpPHQW�Q��(������� �������/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH9X�OH�OLYUH�,;�GX�&RGH�GX�7UDYDLO��9X�O
RUGRQQDQFH�GX����PDUV�������9X�OH�GpFUHW�Q���������GX������������FRQFHUQDQW�OD�UpPXQpUDWLRQ�GHV�VWDJLDLUHV�GH����j����DQV��9X�OHV�GpFUHWV�Q���������HW��������GX����������UHODWLIV�DX[�UpPXQpUDWLRQV�HW�j�OD�SURWHFWLRQ�VRFLDOH�GHV�VWDJLDLUHV�GHIRUPDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���DR�W������PRGLILDQW�OH�GpFUHW�Q��������GX����DYULO������IL[DQW�OHV�WDX[�HW�OHV�PRQWDQWV�GHVUpPXQpUDWLRQV�YHUVpHV�DX[�VWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH9X�OD�GpOLEpUDWLRQ�GX�&RPLWp�UpJLRQDO�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�'pFLGH �
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$UWLFOH��/
8QLWp� G
eYDOXDWLRQ�� GH� 5pHQWUDvQHPHQW� HW� G
2ULHQWDWLRQ� 6RFLDOH� HW� SURIHVVLRQQHOOH� GHV� SHUVRQQHV� DWWHLQWHV� G
XQWUDXPDWLVPH�FUkQLHQ��8(526��JpUp�SDU�OH�&HQWUH�GH�5pDGDSWDWLRQ�HW�GH�5ppGXFDWLRQ�3URIHVVLRQQHOOH�GH�OD�7RXU�GH�*DVVLHV�j%UXJHV��*LURQGH���HQ�DSSOLFDWLRQ�GH�O
DUUrWp�SUpIHFWRUDO�GX����PDUV�������HVW�DJUppH�DX�VHQV�GH�O
DUWLFOH�/��������GX�&RGH�GX7UDYDLO�SRXU�OD�SpULRGH�GX��HU�MXLOOHW������DX����MXLQ������$UWLFOH��/
8�(�5�2�6��SHXW�DFFXHLOOLU�VLPXOWDQpPHQW�XQ�PD[LPXP�GH����VWDJLDLUHV��FHX[�FL�VRQW�SODFpV�DX�VHLQ�GH�O
8�(�5�2�6�SRXU�XQH�SpULRGH�PD[LPXP�GH���PRLV��j�UDLVRQ�GH����+�KHEGRPDGDLUH��TXL�SHXW�rWUH��j�WLWUH�H[FHSWLRQQHO��UHFRQGXLWH�XQH�IRLV�/HV�VWDJHV�G¶DSSOLFDWLRQ�HQ�HQWUHSULVH�SHXYHQW�rWUH�HIIHFWXpV�HQ�)UDQFH�RX�j�O¶pWUDQJHU��\�FRPSULV�KRUV�8QLRQ�(XURSpHQQH��$UWLFOH��6RQW� FKDUJpV� GH� O
H[pFXWLRQ� GH� OD� SUpVHQWH� GpFLVLRQ� TXL� VHUD� SXEOLpH� DX� UHFXHLO� GHV� DFWHV� DGPLQLVWUDWLIV� GHVGpSDUWHPHQWV� GH� OD� UpJLRQ� $TXLWDLQH� �� OH� 'LUHFWHXU� UpJLRQDO� GX� WUDYDLO�� GH� O
HPSORL� HW� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOHG
$TXLWDLQH�� OH� &HQWUH� UpJLRQDO� SRXU� O
DPpQDJHPHQW� GHV� VWUXFWXUHV� GHV� H[SORLWDWLRQV� DJULFROHV� �&1$6($�� HW� OH� VHUYLFHLQVWUXFWHXU�)DLW�j�%RUGHDX[��OH����MXLQ�����3RXU�OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH��OH�'LUHFWHXU�DGMRLQW-HDQ�/$66257
',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21�352)(66,211(//($UUrWp�FRPPLVVLRQQDQW�0��3KLOLSSH�&2866(0(17/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�OLYUH�,;�GX�FRGH�GX�WUDYDLO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/�������HW�5�������j�5��������9X�OH�GpFUHW�Q�����������GX��HU DR�W������SRUWDQW�VWDWXW�SDUWLFXOLHU�GX�FRUSV�GH�O
LQVSHFWLRQ�GX�WUDYDLO��$UUrWH �$UWLFOH��0RQVLHXU� 3KLOLSSH� &2866(0(17�� LQVSHFWHXU� GX� WUDYDLO� j� OD� 'LUHFWLRQ� UpJLRQDOH� GX� WUDYDLO�� GH� O
HPSORL� HW� GH� ODIRUPDWLRQ�SURIHVVLRQQHOOH�G
$TXLWDLQH��HVW�FRPPLVVLRQQp�SRXU�HIIHFWXHU�OHV�FRQWU{OHV�PHQWLRQQpV�DX[�DUWLFOHV�/��������/������HW�/�������GX�FRGH�GX�WUDYDLO�GDQV�OH�FDGUH�GH�OD�FRPSpWHQFH�WHUULWRULDOH�GH�OD�UpJLRQ�$TXLWDLQH�$UWLFOH��0RQVLHXU�3KLOLSSH�&2866(0(17�HVW�WHQX�DX�VHFUHW�SURIHVVLRQQHO�GDQV�OHV�WHUPHV�GHV�DUWLFOHV��������HW��������GXFRGH�SpQDO�$UWLFOH��/H�SUpVHQW� DUUrWp� VHUD� SXEOLp� DX� UHFXHLO� GHV� DFWHV� DGPLQLVWUDWLIV� GH� FKDFXQH�GHV� SUpIHFWXUHV� GHV� GpSDUWHPHQWV� GH� ODUpJLRQ�$TXLWDLQH�$UWLFOH��/H�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�G
$TXLWDLQH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GXSUpVHQW�DUUrWp�)DLW�j�%RUGHDX[��OH����-8,//(7�����/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH&KULVWLDQ�)5(0217
$*(1&(�5e*,21$/(�'(�/¶+263,7$/,6$7,21�'¶$48,7$,1($UUrWp�GX�'LUHFWHXU��������/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ�G¶$TXLWDLQH�9X�OH�FRGH�GH�OD�6DQWp�3XEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������j�/��������HW�/��������j�/���������HW�5���������9X�O
RUGRQQDQFH�Q��������GX����DYULO�������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH9X�OD�ORL�GX���PDUV������QRWDPPHQW�HQ�VRQ�DUWLFOH���9X�OH�GpFUHW�Q���������GX����QRYHPEUH�������UHODWLI�DX[�DJHQFHV�UpJLRQDOHV�GH�O
KRVSLWDOLVDWLRQ�IL[DQW�OD�FRQYHQWLRQFRQVWLWXWLYH�W\SH�GH�FHV�DJHQFHV9X�OD�FRQYHQWLRQ�FRQVWLWXWLYH�GH�O
$5+�G
$TXLWDLQH��SXEOLpH�DX�MRXUQDO�RIILFLHO�GX����MDQYLHU�����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�QRPLQDWLRQ�GH�0RQVLHXU�$ODLQ�*$5&,$��'LUHFWHXU�GH�O
$5+�G
$TXLWDLQH9X�O
DUUrWp�PLQLVWpULHO�GX���QRYHPEUH������SRUWDQW�GpWDFKHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1�DXSUqV�GH�O
$5+G
$TXLWDLQH�HQ�TXDOLWp�GH�6HFUpWDLUH�*pQpUDO��j�FRPSWHU�GX��HU�RFWREUH�����9X�OH�FRQWUDW�G
HQJDJHPHQW�HQWUH�0RQVLHXU�'RPLQLTXH�'(528%$,;�HW�0RQVLHXU�%HUQDUG�18<77(1�UHFUXWDQW�FHOXL�FLHQ�TXDOLWp�GH�VHFUpWDLUH�JpQpUDO�j�FRPSWHU�GX��HU�RFWREUH�����9X�O
DUUrWp�PLQLVWpULHO�GX����RFWREUH������UHQRXYHODQW�OH�GpWDFKHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1��'LUHFWHXUG
K{SLWDO��SUHPLqUH�FODVVH��DXSUqV�GH�O
$5+�HQ�TXDOLWp�GH�6HFUpWDLUH�*pQpUDO9X�O
DYHQDQW�Q���DX�FRQWUDW�G
HQJDJHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1�HQ�GDWH�GX���RFWREUH������OH�UHQRXYHODQW�GDQVVHV�IRQFWLRQV�GH�6HFUpWDLUH�*pQpUDO$UUrWH��$UWLFOH��0RQVLHXU�%HUQDUG�18<77(1�HVW�FKDUJp�G
H[HUFHU�O
HQVHPEOH�GHV�IRQFWLRQV�GH�VHFUpWDLUH�JpQpUDO�GH�O
$JHQFH5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�QRWDPPHQW�DX�VHQV�GH�O
DUWLFOH����GH�OD�ORL�Q����������GX���PDUV������
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$UWLFOH��/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GX�GpSDUWHPHQW�GDQV�OHTXHO�O
$JHQFH5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�D�VRQ�VLqJH�HW�DX[�UHFXHLOV�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GH�FKDFXQ�GHV�GpSDUWHPHQWVVLWXpV�GDQV�OH�UHVVRUW�GH�O
DJHQFH�$UWLFOH��/H�'LUHFWHXU�GH�O
$5+�HW�OH�6HFUpWDLUH�*pQpUDO�GH�O
$5+�VRQW�FKDUJpV�GH�O
H[pFXWLRQ�GX�SUpVHQW DUUrWp�)DLW�j�%RUGHDX[��OH���MXLOOHW�����/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ$ODLQ�*$5&,$
$*(1&(�5e*,21$/(�'(�/¶+263,7$/,6$7,21�'¶$48,7$,1($UUrWp�GX�'LUHFWHXU��������/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ�G¶$TXLWDLQH�9X�OH�FRGH�GH�OD�6DQWp�3XEOLTXH�HW�QRWDPPHQW�VHV�DUWLFOHV�/��������j�/��������HW�/��������j�/���������HW�5���������9X�O
RUGRQQDQFH�Q��������GX����DYULO�������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH9X�OD�ORL�GX���PDUV������QRWDPPHQW�HQ�VRQ�DUWLFOH���9X�OD�FLUFXODLUH�Q��'+26�*������GX����PDUV������UHODWLYH�DX[�PRGDOLWpV�GH�PLVH�HQ�SODFH�GH�OD�VXSSOpDQFH�GDQV�OHVIRQFWLRQV�GH�GLUHFWHXU�G
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�SUpYXH�SDU�O
DUWLFOH�/��������GX�&RGH�GH�OD�6DQWp�3XEOLTXH9X�OH�GpFUHW�Q���������GX����QRYHPEUH�������UHODWLI�DX[�DJHQFHV�UpJLRQDOHV�GH�O
KRVSLWDOLVDWLRQ�IL[DQW�OD�FRQYHQWLRQFRQVWLWXWLYH�W\SH�GH�FHV�DJHQFHV9X�OD�FRQYHQWLRQ�FRQVWLWXWLYH�GH�O
$5+�G
$TXLWDLQH��SXEOLpH�DX�MRXUQDO�RIILFLHO�GX����MDQYLHU�����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�QRPLQDWLRQ�GH�0RQVLHXU�$ODLQ�*$5&,$��'LUHFWHXU�GH�O
$5+�G
$TXLWDLQH9X�O
DUUrWp�PLQLVWpULHO�GX���QRYHPEUH������SRUWDQW�GpWDFKHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1�DXSUqV�GH�O
$5+G
$TXLWDLQH�HQ�TXDOLWp�GH�6HFUpWDLUH�*pQpUDO��j�FRPSWHU�GX��HU�RFWREUH�����9X�OH�FRQWUDW�G
HQJDJHPHQW�HQWUH�0RQVLHXU�'RPLQLTXH�'(528%$,;�HW�0RQVLHXU�%HUQDUG�18<77(1�UHFUXWDQW�FHOXL�FLHQ�TXDOLWp�GH�VHFUpWDLUH�JpQpUDO�j�FRPSWHU�GX��HU�RFWREUH�����9X�O
DUUrWp�PLQLVWpULHO�GX����RFWREUH������UHQRXYHODQW�OH�GpWDFKHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1��'LUHFWHXUG
K{SLWDO��SUHPLqUH�FODVVH��DXSUqV�GH�O
$5+�HQ�TXDOLWp�GH�6HFUpWDLUH�*pQpUDO9X�O
DYHQDQW�Q���DX�FRQWUDW�G
HQJDJHPHQW�GH�0RQVLHXU�%HUQDUG�18<77(1�HQ�GDWH�GX���RFWREUH������OH�UHQRXYHODQW�GDQVVHV�IRQFWLRQV�GH�6HFUpWDLUH�*pQpUDO9X�O
DUUrWp�GX�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�Q��������HQ�GDWH�GX����PDL������$UUrWH��$UWLFOH��'pOpJDWLRQ�GH�VLJQDWXUH�HVW�GRQQpH�j�0RQVLHXU�%HUQDUG�18<77(1��6HFUpWDLUH�*pQpUDO�GH�O
$JHQFH�5pJLRQDOH�GHO
+RVSLWDOLVDWLRQ�G
$TXLWDLQH��j�O
HIIHW�GH�VLJQHU�WRXW�DFWH�UHODWLI�DX�IRQFWLRQQHPHQW�LQWHUQH�GH�O
$JHQFH�5pJLRQDOH�GHO
+RVSLWDOLVDWLRQ��ERQV�GH�FRPPDQGH��ERQV�GH�OLYUDLVRQ��YLVDV�GH�IDFWXUH��PDQGDWV��PDUFKpV�HW�FRQWUDWV�QpFHVVDLUHV�DXIRQFWLRQQHPHQW�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ��GDQV�OD�OLPLWH�GH��������HXURV�&HWWH�GpOpJDWLRQ�GH�VLJQDWXUH�FRQFHUQH�pJDOHPHQW�OD�SULVH�HQ�FKDUJH�GHV�UpPXQpUDWLRQV��RUGUHV�GH�PLVVLRQ�HW�IUDLV�GHGpSODFHPHQW�GHV�SHUVRQQHOV�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�$UWLFOH��'DQV�OH�UHVSHFW�GH�O
RUJDQLVDWLRQ�JpQpUDOH�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�HW�GHV�FRPSpWHQFHV�SURSUHV�GH�OD&RPPLVVLRQ�([pFXWLYH��0RQVLHXU�%HUQDUG�18<77(1�HVW�KDELOLWp�j�VLJQHU�WRXWH�FRUUHVSRQGDQFH��FRQYRFDWLRQV�HWWUDQVPLVVLRQV�G
LQIRUPDWLRQ�HQ�GHKRUV�GHV�FRXUULHUV�DX[�SDUOHPHQWDLUHV�HW�DX[�pOXV�$UWLFOH��(Q�FDV�GH�YDFDQFH�PRPHQWDQpH�HW�HQ�FDV�GH�QpFHVVLWp�LPSpULHXVH�GH�VHUYLFH�HQ�FDV�G
DEVHQFH�RX�HPSrFKHPHQW�GH0RQVLHXU�$ODLQ�*$5&,$��'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH��GpOpJDWLRQ�GH�VLJQDWXUH�HVWGRQQpH�j�0RQVLHXU�%HUQDUG�18<77(1��'LUHFWHXU�G
K{SLWDO��HQ�VD�TXDOLWp�GH�6HFUpWDLUH�*pQpUDO�GH�O
$JHQFH�5pJLRQDOH�GHO
+RVSLWDOLVDWLRQ�G
$TXLWDLQH�j�HIIHW�GH�VLJQHU��WUDQVPHWWUH�HW�UHQGUH�H[pFXWRLUH�WRXW�DFWH��GpFLVLRQ��FRQWUDW�HW�FRXUULHU�UHOHYDQWGH�OD�FRPSpWHQFH�GX�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH�$UWLFOH��/H�SUpVHQW�DUUrWp�DQQXOH�HW�UHPSODFH�WRXWHV�OHV�GLVSRVLWLRQV�GH�O
DUUrWp�GH�GpOpJDWLRQ�Q��������GX����MXLOOHW������$UWLFOH��/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�HW�OH�6HFUpWDLUH�*pQpUDO�GH�O
$JHQFH�5pJLRQDOH�GHO
+RVSLWDOLVDWLRQ�VRQW�FKDUJpV�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX[�UHFXHLOV�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD3UpIHFWXUH�GH�OD�UpJLRQ�$TXLWDLQH�HW�GH�FKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�UpJLRQ�)DLW�j�%RUGHDX[��OH���MXLOOHW�����/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ$ODLQ�*$5&,$
&$,66(�5e*,21$/(�'¶$6685$1&(�0$/$',(�'¶$48,7$,1($YHQDQW�j�O¶DFFRUG�UpJLRQDO�GX���PDL�����HQWUH �O¶$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ�G¶$TXLWDLQH
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(VSDFH�5RGHVVH�±���� ELV��UXH�%HOOHYLOOH%3����� ���������%25'($8;�&HGH[UHSUpVHQWpH�SDU�VRQ�'LUHFWHXU��0RQVLHXU�*$5&,$G
XQH�SDUW�HW����OD�)pGpUDWLRQ�GH�O¶+RVSLWDOLVDWLRQ�3ULYpH�G¶$TXLWDLQH5pVLGHQFH�/H�&HQWUH���7HUUDVVH�GX�)URQW�GX�0pGRF�±�������%25'($8;UHSUpVHQWpH�SDU�VRQ�3UpVLGHQW��0RQVLHXU�*pUDUG�$1*277,��OD�)pGpUDWLRQ�GHV�eWDEOLVVHPHQWV�+RVSLWDOLHUV�HW�G¶$VVLVWDQFH�3ULYpV&OLQLTXH�0878$/,67(%�3����� ���������3(66$&�&HGH[UHSUpVHQWpH�SDU�0RQVLHXU�*pUDUG�$/%28<G
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