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6(&5e7$5,$7�*e1e5$/0RGLILFDWLRQ�GH�O¶DUUrWp�GX����RFWREUH������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0RQVLHXU�%HUQDUG�021&e5e�&KHI�GHV6HUYLFHV�)LVFDX[�j�OD�'LUHFWLRQ�GHV�6HUYLFHV�)LVFDX[�GHV�/DQGHV/H�3UpIHW�GHV�/DQGHV9X�OD�ORL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�&RPPXQHV��GHV�'pSDUWHPHQWV�HW�GHV�5pJLRQV�HWQRWDPPHQW�O
DUWLFOH�����FRPSOpWpH�SDU�OD�ORL�G
RULHQWDWLRQ�Q� �������GX���IpYULHU������UHODWLYH�j�O
DGPLQLVWUDWLRQ�WHUULWRULDOH�GHOD�5pSXEOLTXH�9X�OH�'pFUHW�Q���������GX����0DL������UHODWLI�DX[�SRXYRLUV�GHV�&RPPLVVDLUHV�GH�OD�5pSXEOLTXH�HW�j�O
DFWLRQ�GHV�VHUYLFHVGH�O
eWDW�GDQV�OH�GpSDUWHPHQW�HW�QRWDPPHQW�O
DUWLFOH�����FRPSOpWp�SDU�OH�GpFUHW�Q���������GX��HU�MXLOOHW������SRUWDQW�FKDUWH�GH�ODGpFRQFHQWUDWLRQ�9X�OH�'pFUHW�Q���������GX����VHSWHPEUH������PRGLILDQW�FHUWDLQHV�GLVSRVLWLRQV�GX�&RGH�GHV�7ULEXQDX[�$GPLQLVWUDWLIV�GpFRQFHQWUDWLRQ�GX�FRQWHQWLHX[�DGPLQLVWUDWLI��9X�OH�'pFUHW�GX����IpYULHU������QRPPDQW�0RQVLHXU�-DFTXHV�6$16��3UpIHW�GHV�/DQGHV�9X�O
DUUrWp�LQWHUPLQLVWpULHO�GX����MDQYLHU������UHQGDQW�DSSOLFDEOH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�OH�UpJLPH�GHVSURFpGXUHV�IRQFLqUHV�LQVWLWXp�SDU�OHV�DUWLFOHV�5�����j�5�����GX�&RGH�GX�'RPDLQH�GH�eWDW�HW�SDU�OH�'pFUHW�Q���������GX���MXLOOHW������UHODWLI�j�OD�UpDOLVDWLRQ�G
DFTXLVLWLRQV�IRQFLqUHV�SRXU�OH�FRPSWH�GHV�&ROOHFWLYLWpV�3XEOLTXHV�GDQV�FHUWDLQVGpSDUWHPHQWV�9X�O
DUUrWp�GX�'LUHFWHXU�*pQpUDO�GHV�,PS{WV�GX����PDUV������GpVLJQDQW�OHV�IRQFWLRQQDLUHV�KDELOLWpV�j�DJLU�HQ�MXVWLFHFRQIRUPpPHQW�DX[�DUWLFOHV�5�����GX�&RGH�GX�'RPDLQH�GH�eWDW�HW���GX�GpFUHW�Q���������GX����MXLOOHW������VXVYLVp�9X�O
DUUrWp�PLQLVWpULHO�GX���DR�W������PRGLILp�SDU�FHOXL�GX����RFWREUH������SRUWDQW�QRPLQDWLRQ�GH�0RQVLHXU�%HUQDUG021&e5e�HQ�TXDOLWp�GH�&KHI�GHV�6HUYLFHV�)LVFDX[�j�OD�'LUHFWLRQ�GHV�6HUYLFHV�)LVFDX[�GX�GpSDUWHPHQW�GHV�/DQGHV�j�FRPSWHUGX����RFWREUH������9X�O¶DUUrWp�SUpIHFWRUDO�Q�������GX����RFWREUH������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0RQVLHXU�%HUQDUG�021&e5e��&KHIGHV�6HUYLFHV�)LVFDX[�j�OD�'LUHFWLRQ�GHV�6HUYLFHV�)LVFDX[�GX�GpSDUWHPHQW�GHV�/DQGHV�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/¶DUWLFOH���GH�O¶DUUrWp�Q�������GX����RFWREUH������HVW�PRGLILp�DLQVL�TX¶LO�VXLW �© (Q�FDV�G
DEVHQFH�RX�G
HPSrFKHPHQW�GH�0RQVLHXU�%HUQDUG�021&e5e��OD�GpOpJDWLRQ�GH�VLJQDWXUH�TXL�OXL�HVW�FRQIpUpH�SDUO
DUWLFOH��HU�GH�O¶DUUrWp�VXVYLVp�VHUD�H[HUFpH�SDU�0HVVLHXUV�'(67$,1*��/$57,*8(�HW�/()(95(��'LUHFWHXUV�'LYLVLRQQDLUHVGHV�,PS{WV�(Q�FH�TXL�FRQFHUQH�OHV�DWWULEXWLRQV�YLVpHV�VRXV�OH�QXPpUR����GH�O
DUWLFOH��HU��OD�GpOpJDWLRQ�GH�VLJQDWXUH�FRQIpUpH�j�0RQVLHXU%HUQDUG�021&e5e�VHUD�H[HUFpH��j�GpIDXW�GHV�IRQFWLRQQDLUHV�FL�GHVVXV�GpVLJQpV��SDU�0RQVLHXU�%$'(7��,QVSHFWHXU�3ULQFLSDORX�0DGDPH�*$Ó=(5(��,QVSHFWHXU�'LYLVLRQQDLUH�(Q�FH�TXL�FRQFHUQH�OHV�DWWULEXWLRQV�YLVpHV�VRXV�OH�QXPpUR���GH�O
DUWLFOH��HU��OD�GpOpJDWLRQ�GH�VLJQDWXUH�FRQIpUpH�j�0RQVLHXU%HUQDUG�021&e5e�HVW�H[HUFpH�SDU�0RQVLHXU�%$'(7��5HVSRQVDEOH�GH�&HQWUH�SDU�LQWpULP�RX�0RQVLHXU�%211$7��0RQVLHXU&2&4��,QVSHFWHXUV��j�O
H[FHSWLRQ�GHV�FRUUHVSRQGDQFHV�DYHF�OHV�7ULEXQDX[��GHV�FRPSWHV�UHQGXV�GH�JHVWLRQ�HW�GX�VXLYL�GHVLQVWDQFHV�/D�GpOpJDWLRQ�GH�VLJQDWXUH�FRQIpUpH�j�0RQVLHXU�%HUQDUG�021&e5e�SRXU�OHV�DWWULEXWLRQV�GpVLJQpHV�FL�GHVVRXV�HVW�H[HUFpH�SDU0RQVLHXU�%$'(7��5HVSRQVDEOH�GH�&HQWUH�SDU�LQWpULP��j�VDYRLUVLJQDWXUH�GHV�DFWHV�GH�ORFDWLRQ�HW�GHV�FRQYHQWLRQV�G
RFFXSDWLRQ�SUpFDLUH�GHV�ELHQV�GX�'RPDLQH�GH�eWDW�ORUVTXH�OD�GXUpH�GHORFDWLRQ�Q
H[FqGH�SDV���DQV��OH�OR\HU�Q
H[FqGH�SDV�OH�FKLIIUH�GH������¼�HW�ORUVTXH�DXFXQ�GURLW�SDUWLFXOLHU�Q
HVW�FRQIpUp�DXSUHQHXU��VLJQDWXUH�GHV�DFWHV�G¶DFTXLVLWLRQ�G¶LPPHXEOHV�SRXU�OH�FRPSWH�GH�eWDW�GDQV�OD�OLPLWH�G¶XQH�YDOHXU�YpQDOH�GH������¼�SDULPPHXEOH �VLJQDWXUH�GHV�DFWHV�GH�SULVH�j�EDLO�SRXU�OH�FRPSWH�GH�eWDW�GDQV�OD�OLPLWH�GH������¼�GH�OR\HU��DQQXHO��FKDUJHV�FRPSULVHV� ª$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�0RQVLHXU�OH�&KHI�GHV�6HUYLFHV�)LVFDX[�j�OD�'LUHFWLRQGHV�6HUYLFHV�)LVFDX[�GHV�/DQGHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWpTXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�6HUYLFHV�GH�eWDW�GDQV�OH�'pSDUWHPHQW�GHV�/DQGHV�0RQW�GH�0DUVDQ��OH����PDL�����/(�35()(7�-DFTXHV�6$16
',5(&7,21�'(�/¶$'0,1,675$7,21�*e1e5$/(�(7�'(�/$�5e*/(0(17$7,21,QVSHFWHXUV�GHV�,QVWDOODWLRQV�&ODVVpHV/H�3UpIHW�GHV�/DQGHV9X�OD�/RL�Q���������GX����MXLOOHW������UHODWLYH�DX[�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�3URWHFWLRQ�GH�O¶(QYLURQQHPHQW�&RGH�GHO¶(QYLURQQHPHQW�9X��OH�GpFUHW�Q����������GX����VHSWHPEUH������PRGLILp��QRWDPPHQW�O¶DUWLFOH����9X�O¶DUUrWp�SUpIHFWRUDO�GX����MXLOOHW������SRUWDQW�RUJDQLVDWLRQ�GH�O¶,QVSHFWLRQ�GHV�,QVWDOODWLRQV�&ODVVpHV�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�
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9X�O¶DYLV�IDYRUDEOH�GH�0��OH�'LUHFWHXU�5pJLRQDO�GH�O¶,QGXVWULH��GH�OD�5HFKHUFKH�HW�GH�O¶(QYLURQQHPHQW�HQ�GDWH�GX����DR�W�����6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��6RQW�QRPPpV�,QVSHFWHXUV�GHV�LQVWDOODWLRQV�FODVVpHV��j�FRPSWHU�GH�FH�MRXU �HQ�SRVWH�j�OD�VXEGLYLVLRQ�GH�%D\RQQH�GH�OD�'5,5(�$TXLWDLQH �0PH�0DULH�)UDQoRLVH�'85$1'��7HFKQLFLHQQH�GH�O¶,QGXVWULH�HW�GHV�0LQHV�HQ�SRVWH�j�OD�'5,5(�$TXLWDLQH �0��3LHUUH�0$=(/��7HFKQLFLHQ�6XSpULHXU�GH�O¶,QGXVWULH�HW�GHV�0LQHV�0��/LRQHO�35(9256��,QJpQLHXU�GH�O¶,QGXVWULH�HW�GHV�0LQHV�0��7KRPDV�-2,1'27��,QJpQLHXU�GHV�0LQHV�$UWLFOH��,O�HVW�PLV�ILQ�DX[�IRQFWLRQV�G¶,QVSHFWHXU�GHV�,QVWDOODWLRQV�&ODVVpHV�GH�0��&KULVWRSKH�1(%21��,QJpQLHXU�GHV�3RQWV�HW&KDXVVpHV�$UWLFOH��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0��OH�'LUHFWHXU�5pJLRQDO�GH�O¶,QGXVWULH��GH�OD�5HFKHUFKH�HW�GHO¶(QYLURQQHPHQW��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶$JULFXOWXUH�GH��OD�)RUrW��OH�'LUHFWHXU�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��OH'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLpDX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�'pSDUWHPHQW�GHV�/DQGHV�)DLW�j�0RQW�GH�0DUVDQ��OH����VHSWHPEUH�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�'(�/¶$'0,1,675$7,21�*e1e5$/(�(7�'(�/$�5e*/(0(17$7,215pSDUWLWLRQ�GHV�MXUpV/H�3UpIHW�GHV�/DQGHV9X�O
RUGRQQDQFH�Q����������GX����GpFHPEUH�������UHODWLYH�j�O
RUJDQLVDWLRQ�MXGLFLDLUH�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SRUWDQW�DSSOLFDWLRQ�GH�O
2UGRQQDQFH�VXVYLVpH��UHODWLI�j�O
RUJDQLVDWLRQMXGLFLDLUH�9X�O
RUGRQQDQFH�Q����������GX����GpFHPEUH������PRGLILDQW�HW�FRPSOpWDQW�OH�&RGH�GH�3URFpGXUH�QRWDPPHQW�HQ�FH�TXLFRQFHUQH�OD�VHFWLRQ�,,�GX��-XU\������GH�OD�)RUPDWLRQ�GX��-XU\��9X�OD�ORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�GH�OD�SURFpGXUH�SpQDOH�UHODWLYH�j�OD�SUHVFULSWLRQ�HW�DX�MXU\�G
$VVLVHV�9X�OHV�WDEOHDX[�RIILFLHOV�GH�OD�SRSXODWLRQ�GX�GpSDUWHPHQW��GHV�DUURQGLVVHPHQWV�HW�GHV�FDQWRQV�WHOV�TX
LOV�UpVXOWHQW�GXUHFHQVHPHQW�GH������&RQVLGpUDQW�TXH�OH�QRPEUH�GH�MXUpV�ILJXUDQW�VXU�OD�OLVWH�DQQXHOOH�QH�SHXW�rWUH�LQIpULHXU�j�����HW�TXH�FHV�GHUQLHUV�GRLYHQWrWUH�UpSDUWLV�SDU�FRPPXQH�RX�FRPPXQHV�UHJURXSpHV��SURSRUWLRQQHOOHPHQW�DX�WDEOHDX�RIILFLHO�GH�OD�SRSXODWLRQ�6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/HV�����MXUpV�TXL��G
DSUqV�OH�FKLIIUH�GH�OD�SRSXODWLRQ�GX�'pSDUWHPHQW��GRLYHQW�FRPSRVHU�OD�OLVWH�SRXU�O
DQQpH�MXGLFLDLUH����������VRQW�UpSDUWLV�FRPPH�VXLW�SDU�FRPPXQH�RX�JURXSH�GH�FRPPXQHV�j�UDLVRQ�G
XQ�MXUp�SRXU������KDELWDQWV�
&$17216 1RPEUHWRWDO�GHMXUpV

1RPEUH�GH�MXUpV�SDU�FRPPXQHV�GH��GH������KDELWDQWV 1RPEUH�GH�MXUpV�j�UpSDUWLUHQWUH�OHV�DXWUHV�FRPPXQHVUHJURXSpHV�GX�FDQWRQ$5521',66(0(17�'(�0217�GH�0$56$1$,5(�$'285 � $,5(���� �*$%$55(7 � �*($81( � �*5(1$'( � *5(1$'(���� �+$*(70$8 � +$*(70$8���� �/$%5,7 � �0,0,=$1 � 0,0,=$1���� �07�'(�0$56$1�1RUG �� 07�GH�0$56$1����� �
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67�97�'(�7<5266( �� 67�97�'(�7<5266(���� �%(1(66(�0$5(01(���&$3%5(721����/$%(11(����62867216 �� 62867216���� �67�*(2856�GH�0$5(01(����7266(����622576�+266(*25����6(,*1266(���0$*(6&4���9,(8;�%28&$8���7$57$6�(67 � 7$57$6���� �7$57$6�28(67 � 7$57$6���� �321721;�$'285����5,21�GHV�/$1'(6����

$UWLFOH��(Q�FH�TXL�FRQFHUQH�OHV�FRPPXQHV�UHJURXSpHV��OH�WLUDJH�DX�VRUW�SRUWDQW�VXU�O
HQVHPEOH�GHV�OLVWHV�pOHFWRUDOHV�VHUD�IDLW�SDUOH�0DLUH�GH�OD�FRPPXQH�FKHI�OLHX�GX�FDQWRQ�FRQFHUQp��HQ�SUpVHQFH�GX�0DLUH�RX�G
XQ�UHSUpVHQWDQW�GHV�DXWUHV�FRPPXQHV�G�PHQWPDQGDWp�$UWLFOH��0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0��OH�6RXV�3UpIHW�GH�'D[��0PHV�HW�00��OHV�0DLUHV�GXGpSDUWHPHQW��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�)DLW�j�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�'LUHFWHXU�GH�&DELQHW3KLOLSSH�0$/,=$5'
',5(&7,21�'(6�$))$,5(6�'e&(175$/,6e(635()(&785(�'(6�3<5(1((6�$7/$17,48(6$UUrWp�LQWHUSUpIHFWRUDO�SRUWDQW�DGKpVLRQ�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GH�*$5/,1�DX�V\QGLFDW�PL[WHG
DOLPHQWDWLRQ�HQ�HDX�SRWDEOH�GX�7XUVDQ��DVVDLQLVVHPHQW��HW�GHV�FRPPXQHV�GH�'8+257�%$&+(1�HW�328'(1;�j�GHQRXYHOOHV�FRPSpWHQFHV/H�3UpIHW�GHV�/DQGHV� /H�3UpIHW�GHV�3\UpQpHV�$WODQWLTXHV�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����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��9X�OHV�DUUrWpV�SUpIHFWRUDX[�VXFFHVVLIV�SRUWDQW�VXU�O
DGKpVLRQ�GH�FRPPXQHV��OD�GpQRPLQDWLRQ��O
DGRSWLRQ�HW�OD�PRGLILFDWLRQGHV�VWDWXWV�HW�OD�WUDQVIRUPDWLRQ�GX�V\QGLFDW�j�OD�FDUWH�SRXU�WRXWHV�OHV�FRPSpWHQFHV�HQ�GDWH�GHV����MDQYLHU���������RFWREUH���������RFWREUH����������GpFHPEUH����������MDQYLHU����������MXLOOHW����������MXLQ����������MXLQ���������MXLQ����������DYULO������HW���PDL�������9X�O
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������HW����PDUV������SRUWDQW�DGKpVLRQ�GHFRPPXQHV�HW�PRGLILFDWLRQ�GHV�VWDWXWV�GX�6\QGLFDW�0L[WH�G
$OLPHQWDWLRQ�HQ�(DX�3RWDEOH�GX�7XUVDQ��
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XQ�GLVSRVLWLI�G
pSXUDWLRQ�GHV�HDX[�XUEDLQHV�UpVLGXDLUHV/H�3UpIHW�GHV�/DQGHV$XWRULVDWLRQ�SUpYXH�SDU�O
DUWLFOH����GH�OD�ORL�VXU�O
HDX�Q������9X�OD�'LUHFWLYH�Q���������GX����PDL������GX�&RQVHLO�GHV�&RPPXQDXWpV�(XURSpHQQHV�UHODWLYH�DX�WUDLWHPHQW�GHV�HDX[XUEDLQHV�UpVLGXDLUHV�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�9X�OH�'pFUHW�Q���������GX����MXLOOHW������VDQFWLRQQDQW�OHV�LQIUDFWLRQV�j�OD�ORL�Q����������GX��� GpFHPEUH������UHODWLYH DXUpJLPH�HW�j�OD�UpSDUWLWLRQ�GHV�HDX[�HW�j�OD�OXWWH�FRQWUH�OHXU�SROOXWLRQ��PRGLILpH�SDU�OD�ORL�Q�������GX���MDQYLHU������VXU�O¶HDX�9X�OH�'pFUHW�Q����������GX����RFWREUH������PRGLILp�SDU�OH�'pFUHW�Q���������GX��� IpYULHU ������SULV�SRXU�O
DSSOLFDWLRQ�GHO
DUWLFOH���GH�OD�ORL�GX����MXLOOHW������9X�OH�'pFUHW�Q���������GX����PDL������UHODWLI�DX[�SRXYRLUV�GX�3UpIHW�HW�j�O
DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHeWDW�GDQV�OH�GpSDUWHPHQW�9X�OH�'pFUHW�Q���������GX����IpYULHU������UHODWLI�j�OD�FRRUGLQDWLRQ�LQWHUPLQLVWpULHOOH�HW�j�O
RUJDQLVDWLRQ�GH�O
DGPLQLVWUDWLRQGDQV�OH�GRPDLQH�GH�O
HDX�9X�OHV�'pFUHWV�Q���������HW��������GX����PDUV������SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH����GH�OD�/RL�Q�������GX���MDQYLHU�����VXU�O
HDX�9X�OH�'pFUHW�Q���������GX���MXLQ������UHODWLI�j�OD�FROOHFWH�HW�DX�WUDLWHPHQW�GHV�HDX[�9X�O
DUUrWp�GX����QRYHPEUH������PRGLILp�GpOLPLWDQW�OHV�]RQHV�VHQVLEOHV�9X�OHV�DUUrWpV�GX����GpFHPEUH������IL[DQW�OHV�SUHVFULSWLRQV�WHFKQLTXHV�HW�OD�VXUYHLOODQFH�GHV�RXYUDJHV�GH�FROOHFWH�HWWUDLWHPHQW�GHV�HDX[�XVpHV�9X�O¶DUUrWp�SUpIHFWRUDO�GX����IpYULHU������PRGLILp�GpOLPLWDQW�XQH�FDUWH�G¶DJJORPpUDWLRQ�DX�VHQV�GX�'pFUHW�Q���������GX��MXLQ������9X�O¶DUUrWp�SUpIHFWRUDO�GX���DR�W������IL[DQW�OHV�REMHFWLIV�GH�UpGXFWLRQ�GHV�IOX[�GH�VXEVWDQFHV�SROOXDQWHV�GHO¶DJJORPpUDWLRQ�GH�6$,17�9,1&(17�GH�7<5266(�9X�OH�GRVVLHU�GH�GHPDQGH�G
DXWRULVDWLRQ�HW�OHV�SLqFHV�DQQH[HV�HQ�GDWH�GX����DR�W������SDU�OHVTXHOV�OH�6%9$�VROOLFLWHO
DXWRULVDWLRQ����GH�FRQVWUXLUH�XQH�VWDWLRQ�GH�WUDLWHPHQW�GHV�HDX[�UpVLGXDLUHV�XUEDLQHV���GH�FUpHU���GpYHUVRLUV�G¶RUDJH���GH�UHMHWHU�OHV�HDX[�WUDLWpHV�GDQV�O¶$GRXU�
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DX�WLWUH�GHV�UXEULTXHV�������HW�������IL[pHV�SDU�OH�'pFUHW�Q���������GX����PDUV������9X�O
DYLV�GHV�VHUYLFHV�FKDUJpV�GH�OD�3ROLFH�GH�O
(DX�HQ�GDWH�GX����MDQYLHU������HW���IpYULHU������9X�O
DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����VHSWHPEUH������RUGRQQDQW�O
RXYHUWXUH�G
XQH�HQTXrWH�SXEOLTXH�9X�OH�UDSSRUW�GX�&RPPLVVDLUH�HQTXrWHXU�HQ�GDWH�GX���MDQYLHU������9X�OH�UDSSRUW�WHFKQLTXH�DX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�HQ�GDWH�GX���PDUV������9X�O
DYLV�HQ�GDWH�GX���DYULO������GX�&RQVHLO�'pSDUWHPHQWDO�G
+\JLqQH�6XU�SURSRVLWLRQ�GH�0��OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH�� ��REMHW�GH�O
DXWRULVDWLRQ��6RQW�DXWRULVpV�DX[�FRQGLWLRQV�GX�SUpVHQW�DUUrWp����5XEULTXH������������VWDWLRQ�G
pSXUDWLRQ��GH�FDSDFLWp�VXSpULHXUH�j�����NJ�GH�'%2��M��OHV�WUDYDX[�j�HQWUHSUHQGUH�SDU�OD�FRPPXQH�GH�6$,17�9,1&(17�GH�7<5266(�SRXU�O
pWDEOLVVHPHQW�G
XQ�GLVSRVLWLIG
pSXUDWLRQ�GH�W\SH�ERXHV�DFWLYpHV�G
XQH�FDSDFLWp�QRPLQDOH�VXLYDQWH����������P��MRXU ��GpELW�MRXUQDOLHU�GH�WHPSV�VHF��������P��MRXU���GpELW�MRXUQDOLHU�GH�WHPSV�GH�SOXLH�������P��KHXUH ��GpELW�PR\HQ�GH�WHPSV�VHF������P��KHXUH���GpELW�PR\HQ�GH�WHPSV�GH�SOXLH������P��KHXUH ��GpELW�GH�SRLQWH�GH�WHPSV�VHF������P��KHXUH���GpELW�GH�SRLQWH�GH�WHPSV�GH�SOXLH������NJ�GH�'%2��M��������NJ�GH�'&2�M��������NJ�GH�0(6�M������NJ�GH�1�M�����NJ�GH�3�MHQ�YXH�GX�WUDLWHPHQW�GHV�HDX[�XUEDLQHV�UpVLGXDLUHV�GH�OD�FRPPXQH�GH�6$,17�9,1&(17�GH�7<5266(�HW�GX�UHMHW�GHVHIIOXHQWV�WUDLWpV�GDQV�O¶$GRXU�5XEULTXH�������� ��GpYHUVRLU�G¶RUDJH�VLWXp�VXU�XQ�UpVHDX�G¶pJRXW�GHVWLQp�j�FROOHFWHU�XQ�IOX[�SROOXDQW�MRXUQDOLHU�VXSpULHXU�RX�pJDOj�����NJ�GH�'%2�/HV�GpYHUVRLUV�G¶RUDJH�VHURQW�GpILQLV�FL�DSUqV�j�O¶DUWLFOH���$UWLFOH�� ��FRQGLWLRQV�JpQpUDOHV/HV�LQVWDOODWLRQV�GH�FROOHFWH��WUDLWHPHQW�HW�GH�UHMHW�VHURQW�LPSODQWpHV�HW�H[SORLWpHV�FRQIRUPpPHQW�DX[�SODQV�HW�GRQQpHVWHFKQLTXHV�FRQWHQXHV�GDQV�OHV�GRFXPHQWV�ILJXUDQW�DX�GRVVLHU�GH�GHPDQGH�$UWLFOH�� ��FRQGLWLRQV�WHFKQLTXHV�LPSRVpHV�j�O
pWDEOLVVHPHQW�GH�OD�VWDWLRQ�G
pSXUDWLRQ�HW�j�VRQ�H[SORLWDWLRQ/HV�RXYUDJHV�VRQW�LPSODQWpV�GH�PDQLqUH�j�SUpVHUYHU�OHV�KDELWDQWV�HW�pWDEOLVVHPHQWV�UHFHYDQW�GX�SXEOLF�GHV�QXLVDQFHVGH�YRLVLQDJH��&HWWH�LPSODQWDWLRQ�GRLW�WHQLU�FRPSWH�GHV�H[WHQVLRQV�SUpYLVLEOHV�GHV�RXYUDJHV�RX�GHV�KDELWDWLRQV�/HV�pTXLSHPHQWV�VRQW�FRQoXV�HW�H[SORLWpV�GH�IDoRQ�j�FH�TXH�OHXU�IRQFWLRQQHPHQW�PLQLPLVH�O¶pPLVVLRQ�G¶RGHXUV��GH�EUXLWV�RX�GHYLEUDWLRQV�PpFDQLTXHV�VXVFHSWLEOHV�GH�FRPSURPHWWUH�OD�VDQWp�HW�OD�VpFXULWp�GX�YRLVLQDJH�HW�GH�FRQVWLWXHU�XQH�JrQH�SRXU�VDWUDQTXLOOLWp�/H�QLYHDX�GH�EUXLW�HQ�OLPLWH�G
HQFHLQWH�GH�OD�VWDWLRQ�VHUD�LQIpULHXU�j����G%$�/¶HQVHPEOH�GHV�LQVWDOODWLRQV�GRLW�rWUH�GpOLPLWp�SDU�XQH�FO{WXUH�/HV�RXYUDJHV�RX�LQVWDOODWLRQV�VRQW�UpJXOLqUHPHQW�HQWUHWHQXV�GH�PDQLqUH�j�JDUDQWLU�OH�IRQFWLRQQHPHQW�GHV�GLVSRVLWLIV�GHWUDLWHPHQW�RX�GH�VXUYHLOODQFH�7RXV�OHV�pTXLSHPHQWV�GH�OD�VWDWLRQ�QpFHVVLWDQW�XQ�HQWUHWLHQ�UpJXOLHU�GRLYHQW�rWUH�SRXUYXV�G¶XQ�DFFqV�SHUPHWWDQW�OHXU�GHVVHUWH�HQWRXWH�FLUFRQVWDQFH�SDU�OHV�YpKLFXOHV�G¶HQWUHWLHQ�$UWLFOH�� ��FRQGLWLRQV�WHFKQLTXHV�LPSRVpHV�DX�VLWH�GH�UHMHW�GHV�HIIOXHQWV�WUDLWHV/H�UHMHW�VH�IDLW�GDQV�O¶$GRXU�/¶RXYUDJH�GH�UHMHW�QH�GRLW�SDV�IDLUH�REVWDFOH�j�O¶pFRXOHPHQW�GHV�HDX[�HW�GRLW�rWUH�DPpQDJp�GH�PDQLqUH�j�UpGXLUH�DX�PLQLPXP�ODSHUWXUEDWLRQ�DSSRUWpH�SDU�OH�GpYHUVHPHQW�DX�PLOLHX�UpFHSWHXU�HW�DVVXUHU�XQH�GLIIXVLRQ�RSWLPDOH�7RXWHV�GLVSRVLWLRQV�GRLYHQW�rWUH�SULVHV�SRXU�SUpYHQLU�O¶pURVLRQ�GX�IRQG�RX�GHV�EHUJHV�HW�pYLWHU�OD�IRUPDWLRQ�GH�GpS{WV�/H�UHMHW�GRLW�V¶HIIHFWXHU�GDQV�OH�OLW�PLQHXU�GX�FRXUV�G¶HDX�$UWLFOH�� ��FRQGLWLRQV�WHFKQLTXHV�LPSRVpHV�DX�UHMHW�GHV�HIIOXHQWV�WUDLWHV�HW�UHQGHPHQW�pSXUDWRLUH��$X�SRLQW�GH�UHMHW��OD�WHPSpUDWXUH�GH�O¶HIIOXHQW�pSXUp�GRLW�rWUH�LQIpULHXUH�j����&�HW�VRQ�S+�FRPSULV�HQWUH���HW�����/D�FRXOHXU�GH�O¶HIIOXHQW�QH�GRLW�SDV�SURYRTXHU�XQH�FRORUDWLRQ�YLVLEOH�GX�PLOLHX�UpFHSWHXU�/¶HIIOXHQW�QH�GRLW�GpJDJHU�DXFXQH�RGHXU�SXWULGH�RX�DPPRQLDFDOH�DYDQW�RX�DSUqV�FLQT�MRXUV�G¶LQFXEDWLRQ�j����&�/¶HIIOXHQW�WUDLWp�GHYUD�UpSRQGUH�DX[�H[LJHQFHV�UpJOHPHQWDLUHV�SUpYXHV�SDU�O¶DUUrWp�GX��� GpFHPEUH������TXL�VRQW�OHV�VXLYDQWHV ��VXU�pFKDQWLOORQ�PR\HQ����KHXUHV�QRQ�GpFDQWp��SDUDPqWUH FRQFHQWUDWLRQ UHQGHPHQW'%2� ���PJ�O ����'&2 ����PJ�O ����0(6 ���PJ�O ����1*/ ���PJ�O �����UqJOHV�GH�FRQIRUPLWp��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
����pFKDQWLOORQ�PR\HQ�MRXUQDOLHU�HVW�GpFODUp�FRQIRUPH�VL�DX�PRLQV�O
XQH�GHV�GHX[�YDOHXUV��FRQFHQWUDWLRQ�RX�UHQGHPHQW��HVWUHVSHFWpH�7ROpUDQFH�����pFKDQWLOORQV�QRQ�FRQIRUPHV�SDU�DQ�SRXU�OHV�SDUDPqWUHV�'&2�HW�0(6�� pFKDQWLOORQV�QRQ�FRQIRUPHV�SDU�DQ�SRXU�OH�SDUDPqWUH�'%2�����pFKDQWLOORQ�QRQ�FRQIRUPH�SDU�DQ�SRXU�OHV�SDUDPqWUHV�D]RWH�HW�SKRVSKRUH���SDUPL�OHV�pFKDQWLOORQV�PR\HQV�MRXUQDOLHUV�QRQ�FRQIRUPHV��DXFXQ�G¶HQWUH�HX[�QH�GRLW�GpSDVVHU�OHV�YDOHXUV�VXLYDQWHV����'%2��������PJ�O��'&2���������PJ�O��0(6����������PJ�O�GpELW�PD[LPDO�DXWRULVp���4S� �����P��K�SDU�WHPSV�GH�SOXLH8Q�GLVSRVLWLI�SHUPDQHQW�GH�PHVXUH�GHV�GpELWV�G
XQ�PRGqOH�DJUpp�SDU�OH�VHUYLFH�GH�OD�3ROLFH�GH�O
(DX�VHUD�LPSODQWp�VXU�ODFDQDOLVDWLRQ�GH�UHMHW�GHV�HIIOXHQWV�WUDLWpV��VXU�OHV�FDQDOLVDWLRQV�GH�E\�SDVV�GH�OD�VWDWLRQ�HW�OH�WURS�SOHLQ�GX�EDVVLQ�G¶RUDJH�$UWLFOH�� ��GLVSRVLWLRQV�WHFKQLTXHV�LPSRVpHV�DX�WUDLWHPHQW�HW�j�OD�GHVWLQDWLRQ�GHV�GpFKHWV�HW�ERXHV�UpVLGXDLUHV/H�SHUPLVVLRQQDLUH�GHYUD�SUHQGUH�WRXWHV�GLVSRVLWLRQV�QpFHVVDLUHV�GDQV�OD�FRQFHSWLRQ�HW�O
H[SORLWDWLRQ�GH�VHVLQVWDOODWLRQV�SRXU�DVVXUHU�XQH�ERQQH�JHVWLRQ�GHV�GpFKHWV�HW�GHV�ERXHV�UpVLGXDLUHV�SURGXLWV���OHV�GpFKHWV�TXL�QH�SHXYHQW�SDV�rWUH�YDORULVpV��GRLYHQW�rWUH�pOLPLQpV�GDQV�GHV�LQVWDOODWLRQV�UpJOHPHQWpHV�j�FHW�HIIHW�GDQV�GHVFRQGLWLRQV�SHUPHWWDQW�G
DVVXUHU�OD�SURWHFWLRQ�GH�O
HQYLURQQHPHQW��/HV�GHVWLQDWLRQV�VHURQW�SUpFLVpHV�DX�VHUYLFH�GH�SROLFH�GH�O
HDX�DYDQW�OD�PLVH�HQ�VHUYLFH��HW�HQ�FDV�GH�FKDQJHPHQW�GH�GHVWLQDWLRQ���OHV�ERXHV�SURYHQDQW�GX�WUDLWHPHQW�GHV�HDX[�QH�SRXUURQW�rWUH�XWLOLVpHV�HQ�DJULFXOWXUH�TXH�VL�HOOHV�VRQW�FRQIRUPHV�DX[VSpFLILFDWLRQV�pQRQFpHV�DX�WLWUH���GH�OD�QRUPH�1)8��������/
pSDQGDJH�GHV�ERXHV�UpVLGXDLUHV�GHYUD�VH�IDLUH�FRQIRUPpPHQW�DX�SODQ�G¶pSDQGDJH�ILJXUDQW�GDQV�OH�GRVVLHU�GH�GHPDQGH�HW�GpMjDSSURXYp�SDU�UpFpSLVVp�GH�GpFODUDWLRQ�HQ�GDWH�GX����DR�W�������/D�SURGXFWLRQ�DQQXHOOH�PD[LPDOH�HVW�GH�����W�DQ�/H�VLOR�GH�VWRFNDJH�GH�OD�VWDWLRQ�SRXUUD�UHFHYRLU�HW�WUDLWHU�OHV�ERXHV�LVVXHV�GHV�DXWUHV�VWDWLRQV�G¶pSXUDWLRQ�GX�6\QGLFDW�GH�OD%DVVH�9DOOpH�GH�O¶$GRXU��8QH�DQDO\VH�GHV�ERXHV�HQ�SURYHQDQFH�GH�FHV�VWDWLRQV�VHUD�UpDOLVpH�j�FKDTXH�IRLV�DYDQW�PpODQJH�/¶H[SORLWDQW�WLHQW�j�MRXU�XQ�UHJLVWUH�PHQWLRQQDQW�OD�TXDQWLWp�GH�ERXHV�H[WUDLWHV��TXDQWLWp�EUXWH�HW�pYDOXDWLRQ�GH�OD�TXDQWLWp�GHPDWLqUHV�VqFKHV��HW�OHXU�GHVWLQDWLRQ��8Q�VXLYL�DJURQRPLTXH�VHUD�PLV�HQ�SODFH�7RXWH�PRGLILFDWLRQ�GX�SODQ�G¶pSDQGDJH�HW�GX�SURFpGp�GH�YDORULVDWLRQ�UHWHQX�GHYUD�rWUH�SRUWpH�j�OD�FRQQDLVVDQFH�GX�3UpIHW�SDUVLPSOH�GpFODUDWLRQ�HW�VHUD�VRXPLV�DX[�SUHVFULSWLRQV�GX�GpFUHW�Q���������GX��� PDUV �����$UWLFOH�� ��GLVSRVLWLRQV�WHFKQLTXHV�LPSRVpHV�DX[�GpYHUVRLUV�G¶RUDJH�HW�DX�UpVHDX/H�SHUPLVVLRQQDLUH�GHYUD�SUHQGUH�WRXWHV�GLVSRVLWLRQV�GDQV�OD�FRQFHSWLRQ�HW�O¶H[SORLWDWLRQ�GX�UpVHDX�GH�FROOHFWH�HW�GHVRXYUDJHV�HVVHQWLHOV�DILQ�G¶pYLWHU�OH�UHMHW�G¶HDX[�EUXWHV�DX�PLOLHX�QDWXUHO�/HV�GpYHUVRLUV�G¶RUDJH�VRQW�VLWXpV�HQ�DPRQW�GH�OD�VWDWLRQ�VXU�OHV�GHX[�SRVWHV�GH�UHIRXOHPHQW�DOLPHQWDQW�OD�VWDWLRQ��/HXU�UHMHWV¶HIIHFWXHUD�GDQV�OH�0DXEHFT ���OH�SUHPLHU�GpYHUVRLU�G¶RUDJH�FRUUHVSRQG�DX�WURS�SOHLQ�GX�EDVVLQ�G¶RUDJH�VLWXp�j�O¶DQFLHQQH�VWDWLRQ��,O�QH�GHYUD�GpYHUVHU�TXH�VLOH�GpELW�HVW�VXSpULHXU�j�����P��K ���OH�GHX[LqPH�GpYHUVRLU�G¶RUDJH�FRUUHVSRQG�DX�WURS�SOHLQ�DX�SRVWH�GH�UHOqYHPHQW�GH�© 7RXUQHXU ª��,O�QH�GHYUD�GpYHUVHU�TXH�VL�OHGpELW�HVW�VXSpULHXU�j����P��K�&HV�RXYUDJHV�GHYURQW�rWUH�FRQoXV�HW�DPpQDJpV�DYHF�GHV�GLVSRVLWLIV�LQWHUGLVDQW�OHV�GpYHUVHPHQWV�SDU�WHPSV�VHF�$XFXQ�GpYHUVHPHQW�QH�SHXW�rWUH�DGPLV�HQ�GHVVRXV�GH�OHXU�GpELW�GH�UpIpUHQFH�/H�WURS�SOHLQ�GH�FKDTXH�GpYHUVRLU�VHUD�pTXLSp�G¶XQ�GLVSRVLWLI�SHUPHWWDQW�GH�FRQQDvWUH�OHV�GpELWV�GpYHUVpV�DX�PLOLHX�QDWXUHO�/HV�FDQDOLVDWLRQV�GH�FROOHFWH�HW�OHV�GpYHUVRLUV�G¶RUDJH�GHYURQW�rWUH�FRQYHQDEOHPHQW�HQWUHWHQXV�HW�IDLUH�O¶REMHW�G¶H[DPHQVSpULRGLTXHV�DSSURSULpV�SHUPHWWDQW�GH�V¶DVVXUHU�GH�OHXU�ERQ�pWDW�/H�UpVHDX�GRLW�rWUH�FRQoX�GH�PDQLqUH�j�pYLWHU�OHV�IXLWHV�HW�OHV�DSSRUWV�G¶HDX[�FODLUHV��'HV�PHVXUHV�VRQW�SULVHV�SRXU�OLPLWHU�OHVIOX[�GH�SROOXDQWV�UHMHWpV�HQ�PLOLHX�QDWXUHO�SDU�WHPSV�GH�SOXLH ��FHV�PHVXUHV�VRQW�DGDSWpHV�j�OD�TXDOLWp�UHTXLVH�SDU�OHV�XVDJHV�GHVHDX[�UpFHSWULFHV��/H�VXLYL�GH�FHV�UHMHWV�SHUPHWWUD�GH�GpILQLU�VL�O¶LQVWDOODWLRQ�GH�EDVVLQV�G¶RUDJH�VXSSOpPHQWDLUHV�HVW�QpFHVVDLUH�HW�OH�FDV�pFKpDQW��OHXU�GLPHQVLRQQHPHQW�$UWLFOH�� ��H[SORLWDWLRQ�GHV�RXYUDJHV/H�SHUPLVVLRQQDLUH�GRLW�FRQVWDPPHQW�HQWUHWHQLU�HQ�ERQ�pWDW�HW�j�VHV�IUDLV�H[FOXVLIV�OHV�RXYUDJHV��OHV�WHUUDLQV�RFFXSpVDLQVL�TXH�OHV�RXYUDJHV�GH�UHMHW��TXL�GRLYHQW�WRXMRXUV�rWUH�FRQIRUPHV�DX[�FRQGLWLRQV�GH�O
DXWRULVDWLRQ� /H�SHUVRQQHOG¶H[SORLWDWLRQ�GRLW�DYRLU�UHoX�XQH�IRUPDWLRQ�j�O¶H[SORLWDWLRQ�GHV�VWDWLRQV�G¶pSXUDWLRQ�/HV�SULQFLSDX[�SDUDPqWUHV�SHUPHWWDQW�GH�V¶DVVXUHU�GH�OD�ERQQH�PDUFKH�GHV�LQVWDOODWLRQV�GH�WUDLWHPHQW�GRLYHQW�rWUH�PHVXUpVSpULRGLTXHPHQW�FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�GX�� MDQYLHU������VXVYLVpH��/HV�UpVXOWDWV�GH�FHV�PHVXUHVDLQVL�TXH�WRXV�OHV�LQFLGHQWV�VXUYHQXV�GRLYHQW�rWUH�SRUWpV�VXU�XQ�UHJLVWUH�HW�WHQXV�j�OD�GLVSRVLWLRQ�GHV�DJHQWV�FKDUJpV�GX�FRQWU{OH�/HV�SDUDPqWUHV�YLVpV�VRQW�DX�PRLQV�OHV�TXDQWLWpV�GH�ERXHV�SURGXLWHV��O¶pQHUJLH�FRQVRPPpH��OHV�TXDQWLWpV�GH�UpDFWLIV�XWLOLVpV�HWOHV�GpELWV�WUDLWpV�HVWLPpV�3RXU�WRXV�WUDYDX[�RX�RSpUDWLRQ�GH�PDLQWHQDQFH�QpFHVVLWDQW�O
DUUrW�GH�OD�VWDWLRQ��OH�SHUPLVVLRQQDLUH�SUHQGUD�DYLV�j�O
DYDQFHDXSUqV�GX�VHUYLFH�FKDUJp�GH�OD�SROLFH�GH�O
HDX�HQ�SUpFLVDQW�OD�GXUpH�SUpYLVLEOH�GH�O¶DUUrW�HW�OHV�PR\HQV�SUpYXV�SRXU�OLPLWHUO¶LPSDFW�GHV�UHMHWV�GLUHFWV�GDQV�OH�PLOLHX�UpFHSWHXU�$UWLFOH�� ��FRQWU{OH�GHV�LQVWDOODWLRQV��GHV�HIIOXHQWV�HW�GHV�HDX[�UpFHSWULFHV/H�SHUPLVVLRQQDLUH�HVW�WHQX�GH�VH�FRQIRUPHU�j�WRXV�OHV�UqJOHPHQWV�H[LVWDQWV�RX�j�LQWHUYHQLU�VXU�OD�SROLFH�GH�O
HDX�/HV�DJHQWV�GHV�VHUYLFHV�SXEOLFV�FKDUJpV�GH�OD�SROLFH�GH�O
HDX�HW�GH�OD�VDQWp�SXEOLTXH��GRLYHQW�FRQVWDPPHQW�DYRLU�OLEUH�DFFqV�DX[LQVWDOODWLRQV�DXWRULVpHV�
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������(PSODFHPHQW�GHV�SRLQWV�GH�FRQWU{OH�GH�IRQFWLRQQHPHQW/H�SHUPLVVLRQQDLUH�GHYUD�SUpYRLU�OHV�GLVSRVLWLRQV�QpFHVVDLUHV�SRXU�OD�PHVXUH�GHV�FKDUJHV�K\GUDXOLTXHV�HW�SROOXDQWHV��'HV�SRLQWV�GH�PHVXUH�GH�GpELW�pTXLSpV�GH�GpELWPqWUHV�HQUHJLVWUHXUV�HQ�FRQWLQX�GHYURQW�rWUH�DPpQDJpV ���HQ�HQWUpH�GH�VWDWLRQ�HQ�DPRQW�GHV�SUpWUDLWHPHQWV���HQ�VRUWLH�GH�VWDWLRQ�GDQV�OH�FDQDO�GpELWPqWUH���j�O¶DYDO�GX�SRVWH�GH�UHIRXOHPHQW�YHUV�O¶$GRXU���VXU�OD�FDQDOLVDWLRQ�GH�UHMHW�SURYLVRLUH�YHUV�OH�0DXEHFT���VXU�OH�WURS�SOHLQ�GX�EDVVLQ�G¶RUDJH���VXU�OHV�FDQDOLVDWLRQV�GH�E\�SDVV�SHUPHWWDQW�XQ�UHMHW�G¶HDX[�QRQ�pSXUpHV�YHUV�OH�PLOLHX�QDWXUHO��8Q�V\VWqPH�GH�FRPSWDELOLVDWLRQ�GHV�SpULRGHV�GH�GpYHUVHPHQW�HW�GH�OHXU�GXUpH�VXU�OH�SRVWH�GH�UHIRXOHPHQW�GH�© 7RXUQHXU ª��'HV�SRLQWV�GH�SUpOqYHPHQW�pTXLSpV�G¶XQ�pFKDQWLOORQQHXU�UpIULJpUp�GHYURQW�rWUH�LQVWDOOpV ���HQ�WrWH�GH�VWDWLRQ�HQ�DPRQW�GHV�SUpWUDLWHPHQWV���HQ�VRUWLH�GH�VWDWLRQ�GDQV�OH�FDQDO�GpELWPqWUH��8Q�SODQ�GpWDLOOp�GH�OD�VWDWLRQ�FRPSRUWDQW�OD�ORFDOLVDWLRQ�SUpFLVH�GH�FHV�SRLQWV�GHFRQWU{OH�VHUD�VRXPLV�SRXU�DYLV�DX[�VHUYLFHV�GH�OD�3ROLFH�GH�O¶(DX�DYDQW�H[pFXWLRQ�GHV�WUDYDX[�&HV�SRLQWV�GRLYHQW�rWUH�LPSODQWpV�GDQV�XQH�VHFWLRQ�GRQW�OHV�FDUDFWpULVWLTXHV��UHFWLWXGH�GH�OD�FRQGXLWH�j�O
DPRQW��TXDOLWp�GHVSDURLV��UpJLPH�GH�O
pFRXOHPHQW��HWF�����SHUPHWWHQW�GH�UpDOLVHU�GHV�PHVXUHV�UHSUpVHQWDWLYHV�GH�PDQLqUH�TXH�OD�YLWHVVH�Q
\�VRLW�SDVVHQVLEOHPHQW�UDOHQWLH�SDU�GHV�VHXLOV�RX�REVWDFOHV�VLWXpV�j�O
DYDO�HW�TXH�O
HIIOXHQW�VRLW�VXIILVDPPHQW�KRPRJqQH�&HV�SRLQWV�GRLYHQW�rWUH�DPpQDJpV�GH�PDQLqUH�j�rWUH�DLVpPHQW�DFFHVVLEOHV�HW�SHUPHWWUH�GHV�LQWHUYHQWLRQV�HQ�WRXWH�VpFXULWp�QRWDPPHQW�O¶DPHQpH�GX�PDWpULHO�GH�PHVXUH�/H�PDvWUH�G¶RXYUDJH�GRLW�SHUPHWWUH��HQ�SHUPDQHQFH��DX[�SHUVRQQHV�PDQGDWpHV�SRXU�O
H[pFXWLRQ�GHV�PHVXUHV�HW�SUpOqYHPHQWVG
DFFpGHU�DX[�GLVSRVLWLIV�GH�PHVXUH�HW�GH�SUpOqYHPHQW�/¶H[SORLWDQW�WLHQGUD�j�GLVSRVLWLRQ�GHV�SHUVRQQHV�PDQGDWpHV�SRXU�OHV�FRQWU{OHV�XQ�SODQ�G
HQVHPEOH�SHUPHWWDQW�GH�UHFRQQDvWUH�VXU�XQ�VHXO�GRFXPHQW��O
RVVDWXUH�JpQpUDOH�GX�UpVHDX�DYHF�OHV�RXYUDJHV�VSpFLDX[�GH�TXHOTXH�LPSRUWDQFH��6XU�FH�SODQ��GRLYHQWILJXUHU�QRWDPPHQW�OHV�VHFWHXUV�GH�FROOHFWH��OHV�SRLQWV�GH�EUDQFKHPHQW��UHJDUGV��SRVWHV�GH�UHOHYDJH��GpYHUVRLUV�G
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DXWRVXUYHLOODQFH�QH�VRQW�SDV�KDELWXHOOHPHQW�DQDO\VpV�SDU�XQODERUDWRLUH�DJUpp��XQ�GRXEOH�pFKDQWLOORQQDJH�VHUD�UpDOLVp�XQH�IRLV�VXU�TXDWUH��O
pFKDQWLOORQ�pWDQW�DGUHVVp�VDQV�GpODL�j�XQODERUDWRLUH�DJUpp�DX[�ILQV�G
DQDO\VH�/¶H[SORLWDQW�VHUD�WHQX�G
DGUHVVHU�OHV�UpVXOWDWV�GH�O
DXWRVXUYHLOODQFH�GDQV�OH�GpODL�G
XQ�PRLV�j�FRPSWHU�GH�OHXU�REWHQWLRQ�DXVHUYLFH�FKDUJp�GH�OD�SROLFH�GHV�HDX[�������&RQWU{OH�SDU�O
DGPLQLVWUDWLRQ��/
DGPLQLVWUDWLRQ�VH�UpVHUYH�OH�GURLW�GH�SURFpGHU�j�GHV�YpULILFDWLRQV�LQRSLQpHV��(Q�FDV�GH�QRQ�FRQIRUPLWp�DX[�GLVSRVLWLRQV�GH�ODSUpVHQWH�DXWRULVDWLRQ��OD�FKDUJH�GH�FHV�FRQWU{OHV�VHUD�VXSSRUWpH�SDU�O¶H[SORLWDQW�$UWLFOH��� ��GXUpH�GH�O¶DXWRULVDWLRQ/D�SUpVHQWH�DXWRULVDWLRQ�HVW�DFFRUGpH�SRXU�XQH�GXUpH�GH�YLQJW�DQV�(OOH�VHUD�SpULPpH�DX�ERXW�GH�GHX[�DQV��j�SDUWLU�GH�OD�GDWH�GH�QRWLILFDWLRQ�GX�SUpVHQW�DUUrWp��V¶LO�Q¶HQ�D�SDV�pWp�IDLW�XVDJH�DYDQWO¶H[SLUDWLRQ�GH�FH�GpODL�$UWLFOH��� ��pFKpDQFLHU�GH�UpDOLVDWLRQ�GHV�WUDYDX[/H�UHMHW�SURYLVRLUH�GDQV�OH�0DXEHFT�VHUD�DXWRULVp�MXVTX¶DX����GpFHPEUH�������$X�GHOj�GH�FHWWH�GDWH��OH�UHMHW�GHYUDV¶HIIHFWXHU�GDQV�O¶$GRXU�$UWLFOH��� ��FDUDFWqUH�GH�O
DXWRULVDWLRQ/RUVTXH�OH�EpQpILFH�GH�O
DXWRULVDWLRQ�RX�GH�OD�GpFODUDWLRQ�HVW�WUDQVPLV�j�XQH�DXWUH�SHUVRQQH�TXH�FHOOH�TXL�pWDLWPHQWLRQQpH�DX�GRVVLHU�GH�GHPDQGH�G
DXWRULVDWLRQ�RX�DX�GRVVLHU�GH�GpFODUDWLRQ��OH�QRXYHDX�EpQpILFLDLUH�GRLW�HQ�IDLUH�ODGpFODUDWLRQ�DX�3UpIHW��GDQV�OHV�WURLV�PRLV�TXL�VXLYHQW�OD�SULVH�HQ�FKDUJH�GH�O
RXYUDJH��GH�O
LQVWDOODWLRQ��GHV�WUDYDX[�RX�GHVDPpQDJHPHQWV�RX�OH�GpEXW�GH�O
H[HUFLFH�GH�VRQ�DFWLYLWp�&HWWH�GpFODUDWLRQ�GRLW�PHQWLRQQHU��V
LO�V
DJLW�G
XQH�SHUVRQQH�SK\VLTXH��OHV�QRP��SUpQRP�HW�GRPLFLOH�GX�QRXYHDX�EpQpILFLDLUH�HW�V
LO�V
DJLW�G
XQH�SHUVRQQH�PRUDOH��VD�GpQRPLQDWLRQ�RX�VD�UDLVRQ�VRFLDOH��VD�IRUPH�MXULGLTXH��O
DGUHVVH�GH�VRQ�VLqJH�VRFLDO�DLQVLTXH�OD�TXDOLWp�GX�VLJQDWDLUH�GH�OD�GpFODUDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ� /D�FHVVDWLRQ�GpILQLWLYH�RX�SRXU�XQHSpULRGH�VXSpULHXUH�j�GHX[�DQV�GH�O¶LQVWDOODWLRQ��GRLW�IDLUH�O¶REMHW�G¶XQH�GpFODUDWLRQ�SDU�O¶H[SORLWDQW�RX�j�GpIDXW�SDU�OHSURSULpWDLUH�DXSUqV�GX�3UpIHW��GDQV�OH�PRLV�TXL�VXLW�OD�FHVVDWLRQ�GpILQLWLYH��O¶H[SLUDWLRQ�GX�GpODL�GH�GHX[�DQV�RX�OH�FKDQJHPHQWG¶DIIHFWDWLRQ��,O�HVW�GRQQp�DFWH�GH�FHWWH�GpFODUDWLRQ�
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7RXW�LQFLGHQW�RX�DFFLGHQW�LQWpUHVVDQW�O
RXYUDJH�HQWUDQW�GDQV�OH�FKDPS�G
DSSOLFDWLRQ�GX�'pFUHW�Q� �������GX����PDUV������HW�GHQDWXUH�j�SRUWHU�DWWHLQWH�j�O
XQ�GHV�pOpPHQWV�pQXPpUpV�j�O
DUWLFOH���GH�OD�/RL�GX�� MDQYLHU������GRLW�rWUH�GpFODUp��GDQV�OHVFRQGLWLRQV�IL[pHV�j�O
DUWLFOH����GH�FHWWH�ORL�/H�3UpIHW�SHXW�GpFLGHU�TXH�OD�UHPLVH�HQ�VHUYLFH�G
XQ�RXYUDJH��G
XQH�LQVWDOODWLRQ��G
XQ�DPpQDJHPHQW�PRPHQWDQpPHQW�KRUVG
XVDJH�SRXU�XQH�UDLVRQ�DFFLGHQWHOOH��VHUD�VXERUGRQQpH��VHORQ�OH�FDV��j�XQH�QRXYHOOH�DXWRULVDWLRQ�RX�j�XQH�QRXYHOOH�GpFODUDWLRQ�VL�OD�UHPLVH�HQ�VHUYLFH�HQWUDvQH�GHV�PRGLILFDWLRQV�GH�O
RXYUDJH��GH�O
LQVWDOODWLRQ��GH�O
DPpQDJHPHQW�RX�GHV�PRGLILFDWLRQV�GH�VRQIRQFWLRQQHPHQW�RX�GH�VRQ�H[SORLWDWLRQ��RX�VL�O
DFFLGHQW�HVW�UpYpODWHXU�GH�ULVTXHV�LQVXIILVDPPHQW�SULV�HQ�FRPSWH�LQLWLDOHPHQW�7RXWH�PRGLILFDWLRQ�DSSRUWpH�SDU�OH�EpQpILFLDLUH�GH�O
DXWRULVDWLRQ�j�O
LQVWDOODWLRQ�VHUD�WUDLWpH�FRPPH�LQGLTXp�j�O
DUWLFOH����GX'pFUHW�Q���������/
DXWRULVDWLRQ�HVW�DFFRUGpH�j�WLWUH�SHUVRQQHO��SUpFDLUH�HW�UpYRFDEOH�VDQV�LQGHPQLWp�6L��j�TXHOTXH�pSRTXH�TXH�FH�VRLW��O
DGPLQLVWUDWLRQ�GpFLGDLW�GDQV�XQ�EXW�G
LQWpUrW�JpQpUDO�RX�DILQ�GH�VDXYHJDUGHU�OD�VDOXEULWpSXEOLTXH�HW�OXWWHU�FRQWUH�OD�SROOXWLRQ�GHV�HDX[��GH�PRGLILHU�G
XQH�PDQLqUH�WHPSRUDLUH�RX�GpILQLWLYH�O
XVDJH�GHV�DYDQWDJHVFRQFpGpV�SDU�OH�SUpVHQW�DUUrWp��OH�SHUPLVVLRQQDLUH�QH�SRXUUDLW�GHPDQGHU�DXFXQH�MXVWLILFDWLRQ�QL�UpFODPHU�DXFXQH�LQGHPQLWp�7RXWHIRLV��VL�FHV�GLVSRVLWLRQV�YHQDLHQW�j�PRGLILHU�VXEVWDQWLHOOHPHQW�OHV�FRQGLWLRQV�GH�O
DXWRULVDWLRQ��HOOHV�QH�SRXUUDLHQW�rWUHGpFLGpHV�TX
DSUqV�O
DFFRPSOLVVHPHQW�GH�IRUPDOLWpV�VHPEODEOHV�j�FHOOHV�TXL�RQW�SUpFpGpHV�OH�SUpVHQW�DUUrWp�$UWLFOH��� ��UpVHUYH�GHV�GURLWV�GHV�WLHUV/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH��� ��UHQRXYHOOHPHQW�pYHQWXHO�GH�O
DXWRULVDWLRQ6L�OH�SHUPLVVLRQQDLUH�GpVLUH�REWHQLU�OH�UHQRXYHOOHPHQW�GH�VRQ�DXWRULVDWLRQ��LO�GHYUD��GDQV�XQ�GpODL�GH�XQ�DQ�DX�SOXV�HWGH�VL[�PRLV�DX�PRLQV�DYDQW�OD�GDWH�G
H[SLUDWLRQ�GX�GpODL�G
DXWRULVDWLRQ�IL[p�j�O¶DUWLFOH����GX�SUpVHQW�DUUrWp��HQ�IDLUH�OD�GHPDQGH�SDU�pFULW��DX�3UpIHW�HQ�LQGLTXDQW�OD�GXUpH�SRXU�ODTXHOOH�LO�GpVLUH�TXH�O
DXWRULVDWLRQ�VRLW�UHQRXYHOpH�$UWLFOH��� ��QRWLILFDWLRQ7RXWHV�OHV�QRWLILFDWLRQV�VHURQW�YDODEOHPHQW�IDLWHV�DX�SHUPLVVLRQQDLUH�HQ�0DLULH�GH�6$,17�9,1&(17�GH�7<5266(HW�DX�6%9$�$UWLFOH��� ��SXEOLFDWLRQ�HW�H[pFXWLRQ/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�8QH�FRSLH�VHUD�GpSRVpH�j�OD�0DLULH�GH�6$,17�9,1&(17�GH�7<5266(�HW�VHUD�DIILFKpH�SHQGDQW�XQ�PRLV��3URFqV�YHUEDO�GHFHV�IRUPDOLWpV�VHUD�GUHVVp�SDU�OHV�VRLQV�GX�0DLUH�8QH�DPSOLDWLRQ�GH�O
DUUrWp�VHUD�DGUHVVpH�DX�3UpVLGHQW�GX�6%9$��HW�XQ�DYLV�VHUD�LQVpUp�DX[�IUDLV�GX�6%9$�GDQV�GHX[�MRXUQDX[�/
RULJLQDO�VHUD�QRWLILp�DX�SpWLWLRQQDLUH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0��OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O
eTXLSHPHQW�GHV�/DQGHV��0��OH'LUHFWHXU�'pSDUWHPHQWDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�GHV�/DQGHV��0��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW6RFLDOHV�GHV�/DQGHV��OH�0DLUH�GH�6$,17�9,1&(17�GH�7<5266(��0��OH�3UpVLGHQW�GX�6%9$�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXLOH�FRQFHUQH��G
DVVXUHU�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�$�0217�GH�0$56$1��OH����PDL�����3RXU�OH�3UpIHW�OH�6HFUpWDLUH�*pQpUDO�-HDQ�3DXO�&(/(7
',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�Q������������GX���PDL������UHODWLI�j�OD�PRGLILFDWLRQ�GH�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX&HQWUH�GH�/RQJ�6pMRXU�GH�025&(1;�/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH9X�OD�ORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��PRGLILpH�SDU��OD�ORL�Q"�������GX����MDQYLHU�������9X�O
RUGRQQDQFH�Q���������GX����DYULO������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH��QRWDPPHQW�OHV�DUWLFOHV���HW�����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�&RQVHLOV�G
$GPLQLVWUDWLRQGHV�pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp�HW�PRGLILDQW�OH�FRGH�GH�OD�VDQWp�SXEOLTXH��9X�O
DUUrWp�Q��������GX����IpYULHU������IL[DQW�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�&HQWUH�GH�/RQJ6pMRXU�GH�025&(1;��9X�OHV�FRUUHVSRQGDQFHV�GH�0DGHPRLVHOOH�%$5%(7��'LUHFWULFH�GX�&HQWUH�GH�/RQJ�6pMRXU�GH�025&(1;��HQ�GDWH�GX���HW����DYULO����� �6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��$UUrWH �$UWLFOH��/HV�SDUDJUDSKHV�9,��9,,,�HW�,;�GH�O¶DUUrWp�YLVp�FL�GHVVXV�SRUWDQW�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
$GPLQLVWUDWLRQGX�&HQWUH�GH�/RQJ�6pMRXU�GH�025&(1;�VRQW�PRGLILpV�$UWLFOH��/D�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GX�&HQWUH�GH�/RQJ�6pMRXU�GH�025&(1;��HVW�IL[pH�FRPPHVXLW��,�±�3UpVLGHQW0DGDPH�3DXOHWWH�/$&267(&RQVHLOOHU�0XQLFLSDO,,�±�5HSUpVHQWDQWV�GpVLJQpV�SDU�OH�&RQVHLO�0XQLFLSDO�GH�0RUFHQ[
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',5(&7,21�'(3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�����������HQ�GDWH�GX����PDL������GH�0RQVLHXU�OH�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQG
$TXLWDLQH�FRQFHUQDQW�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�&HQWUH�+RVSLWDOLHU�GH�'$;�9X�OD�ORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��PRGLILpH�SDU�OD�ORL�Q"�������GX����MDQYLHU������9X�O
RUGRQQDQFH�Q"��������GX����DYULO������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH��QRWDPPHQW�OHV�DUWLFOHV���HW����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�&RQVHLOV�G
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9X�O
DUUrWp�Q��������GX����IpYULHU�������PRGLILp��IL[DQW�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�&HQWUH+RVSLWDOLHU�GH�'$;�9X�OD�FRUUHVSRQGDQFH�GH�0RQVLHXU�OH�3UpVLGHQW�GH�O¶2UGUH�1DWLRQDO�GHV�0pGHFLQV�HQ�GDWH�GX����DYULO������9X�OD�FRUUHVSRQGDQFH�GH�0DGDPH�OD�3UpVLGHQWH�GX�6\QGLFDW�GHV�0DVVHXUV�.LQpVLWKpUDSHXWHV�5ppGXFDWHXUV�GHV�/DQGHV�GX���DYULO������9X�OD�FRUUHVSRQGDQFH�GH�0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU�GH�'D[�GX����PDUV������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�$UUrWH �$UWLFOH��/HV�SDUDJUDSKHV�,;�HW�;,�GH�O¶DUUrWp�Q������������SRUWDQW�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
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/¶($5/�&+28$7 GRQW�OHV�DVVRFLpV VRQW�006�-HDQ�/XF�HW�3DXO�$5,=7,$�HW�-HDQ�/XFLHQ�%(6621$57��SDUWLFLSDQW�WRXV�OHVWURLV�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$,17�$1'5(�'(�6(,*1$1;��HVW�DXWRULVpH�j�H[SORLWHU�XQIRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD�RX�OHV��FRPPXQH�V��GH���6$,17�$1'5(�'(�6(,*1$1;�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�OD�6&($�'8&$66(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�OD�6&($�'8&$66(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/D�6&($�'8&$66( GRQW�OHV�DVVRFLpV VRQW�0PH�$QQLH�/$*(/28=(��0��6HUJH�'8&$66(��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW�OD�6$5/�,;,/��D\DQW�VRQ�VLqJH�VRFLDO�j�&$67(/�6$55$=,1��HVW�DXWRULVpH�j�H[SORLWHU�XQIRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���DUHV��VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD�RX�OHV��FRPPXQH�V��GH���320$5(=�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�O¶($5/5$0281(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/ 5$0281(7��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/¶($5/�5$0281(7 GRQW�OHV�DVVRFLpV VRQW�0PH�HW�0��%pDWULFH�HW�-DFTXHV�/$%(11(�HW�0��(ULF�&$=$87(76�SDUWLFLSDQW�WRXV�OHV�WURLV�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�38<2/�&$=$/(7��HVW�DXWRULVpH�j�H[SORLWHUXQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXUOD��RX�OHV��FRPPXQH�V��GH���0,5$0217�6(16$&4�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/ GH�%(5/$/$11(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�GH�%(5/$/$11(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO�����'pFLGH �/¶($5/�GH�%(5/$/$11( GRQW�OHV�DVVRFLpV VRQW�0PH�0DUWLQH�&$67$*126��006�2OLYLHU�HW�&pGULF�&$67$*126�SDUWLFLSDQW�WRXV�OHV�WURLV�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$,17�&5,&4�&+$/266(��HVW�DXWRULVpH �������j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���'2$=,7�HW�6$,17�&5,&4�&+$/266(��������j�UHSUHQGUH�XQ�DWHOLHU�GH������SODFHV�GH�JDYDJH�GH�SDOPLSqGHV�JUDV�'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�OD�6&($�/$%25'(�'8%28,//H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�OD�6&($�/$%25'(�'8%28,/��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/D�6&($�/$%25'(�'8%28,/ GRQW�OHV�DVVRFLpV VRQW�006�0DUF�/$%25'(��-HDQ�-DFTXHV�'8%28,/��0PH�0DUWLQH/$%25'(��SDUWLFLSDQW�WRXV�OHV�WURLV�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW�0PH�$UOHWWH�/$%25'(��D\DQW�VRQ�VLqJH�VRFLDO�j/266(��HVW�DXWRULVpH �������j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH����KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���/266(��������j�FUpHU�XQ�DWHOLHU�GH�YRODLOOHV�ODEHO�GH����Pð�'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'8�3,175(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'8�3,175(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/¶($5/�'8�3,175( GRQW�OHV�DVVRFLpV VRQW�0PH�HW�0��%pDWULFH�HW�-HDQ�0DUF�'8)$8��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$,17�/28%28(5��HVW�DXWRULVpH�j�IDLUH�XQH�H[WHQVLRQ�GH�O¶pOHYDJHGH�YRODLOOHV�ODEHO�GH�����j�����Pð�GH�SRXODLOOHU�'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/'8�/$%285$1/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�'8�/$%285$1��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/¶($5/�'8�/$%285$1 GRQW�OHV�DVVRFLpV VRQW�0��)UDQFN�6$,17�-($1��SDWLFLSDQW�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW�0�-DFTXHV�6$,17�-($1��D\DQW�VRQ�VLqJH�VRFLDO�j�32<$57,1��HVW�DXWRULVpH �������j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���32<$57,1�������j�IDLUH�XQH�H[WHQVLRQ�GH�O¶pOHYDJH�GH�YRODLOOHV�ODEHO�GH�����j�����Pð�GH�SRXODLOOHU



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�6$('*$/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�/¶($5/�6$('*$��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�OD�FDQGLGDWXUH�FRQFXUUHQWH�GH�0RQVLHXU�'RPLQLTXH�/$11(/21*8( �'pFLGH �/¶($5/�6$('*$�GRQW�OHV�DVVRFLpV VRQW�0PH�6RODQJH�'83(%(��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW�0PH�5pJLQH'(<9,(8;��D\DQW�VRQ�VLqJH�VRFLDO�j�*$8-$&4��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� VLWXpVXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�%$67(11(66HFWLRQ�V����='���&RPPXQH�GH *$8-$&46HFWLRQ�V��� =3��S����S���=5��S0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�%$5848(5(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�'(�%$5848(5(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �'pFLGH �/¶($5/�'(�%$5848(5( GRQW�OHV�DVVRFLpV VRQW�0PH�0DULH�-RVHWWH�'8&/$�HW�0��'RPLQLTXH�'8&/$��SDUWLFLSDQW�WRXVOHV�GHX[�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�+$*(70$8��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROHG¶XQH�VXSHUILFLH�GH��KD�� VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�+$*(70$86HFWLRQ�V����$5��������0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�%287(036/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�'(�%287(036��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �'pFLGH �/¶($5/�'(�%287(036 GRQW�OHV�DVVRFLpV VRQW�0RQVLHXU�0LFKHO�/$/$11(��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW0RQVLHXU�-HDQ�3DVFDO�/$/$11(��D\DQW�VRQ�VLqJH�VRFLDO�j�025*$1;��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQHVXSHUILFLH�GH���KD�� VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
&RPPXQH�GH�+$*(70$86HFWLRQ�V����$5��������&RPPXQH�GH /$&5$%(6HFWLRQ�V��� &��������������������0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�3(<528/(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�'(�3(<528/(7��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �'pFLGH �/¶($5/�'(�3(<528/(7 GRQW�OHV�DVVRFLpV VRQW�0DGDPH�&KULVWLDQH�/$)$5*8(�HW�0HVVLHXUV�0LFKHO��9LQFHQW�HW�3LHUUH/$)$5*8(��SDUWLFLSDQW�HIIHFWLYHPHQW�WRXV�OHV�TXDWUH�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$0$'(7��HVW�DXWRULVpH�jH[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�6$0$'(76HFWLRQ�V����=$���0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�&$,//$%(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�&$,//$%(7��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �'pFLGH �/¶($5/�&$,//$%(7 GRQW�OHV�DVVRFLpV VRQW�0PH�(OL]DEHWK�'8328<�HW�0��-HDQ�&ODXGH�'8328<��SDUWLFLSDQW�WRXV�OHVGHX[�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�9,(//(�7856$1��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROHG¶XQH�VXSHUILFLH�GH���KD�� VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�$8%$*1$16HFWLRQ�V����=$�������������������0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�OD�6&($�/(6�$&7,1,',$6/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�OD�6&($�/(6�$&7,1,',$6��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �'pFLGH �/D�6&($�/(6�$&7,1,',$6 GRQW�OHV�DVVRFLpHV VRQW�0PH�6RODQJH�'8/$8��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ��HW0PH�0DUWLQH�),//21�'8/$8��D\DQW�VRQ�VLqJH�VRFLDO�j�/$&5$%(��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQHVXSHUILFLH�GH��KD�� VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�/$&5$%(



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
6HFWLRQ�V����$����&RPPXQH�GH +$*(70$86HFWLRQ�V��� $5����0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/'8�/27+/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�'8�/27+��HQUHJLVWUpH�HQ�GDWH�GX����MDQYLHU����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/¶($5/�'8�/27+ GRQW�OHV�DVVRFLpV VRQW�0PH�-DFTXHOLQH�/$),77(�HW�0��6WpSKDQH�/$),77(��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�$5%28&$9(��HVW�DXWRULVpH �������j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���$5%28&$9(�HW�0208<�������j�IDLUH�XQH�H[WHQVLRQ�GH�O¶DWHOLHU�GH�YRODLOOHV�ODEHO�GH�����j������Pð�GH�SRXODLOOHU'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�'(�0(1(7/H�3UpIHW�GHV�/DQGHV9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GX�*$(&�'(�0(1(7��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�'(�0(1(7��GRQW�OHV�DVVRFLpV VRQW�006�'DQLHO�HW�'RPLQLTXH�%5(7+(6��D\DQW�VRQ�VLqJH�VRFLDO�j�%8$1(6��HVWDXWRULVp�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��%8$1(6�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�'(�1$287(7/H�3UpIHW�GHV�/DQGHV9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GX�*$(&�'(�1$287(7��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�'(�1$287(7��GRQW�OHV�DVVRFLpV VRQW�0PH�&RULQQH�&$=$'(�HW�0��0DUF�'(67(1$%(6��D\DQW�VRQ�VLqJH�VRFLDOj�%8$1(6��HVW�DXWRULVp�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQVLQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��%8$1(6�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�'(�'28(/H�3UpIHW�GHV�/DQGHV9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GX�*$(&�'(�'28(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�'(�'28(��GRQW�OHV�DVVRFLpV VRQW�0PH�-DQ\�HW�0��)UpGpULF�/$/$11(��D\DQW�VRQ�VLqJH�VRFLDO�j�6257�(1&+$/266(��HVW�DXWRULVp������j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV��FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�ODGHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��6257�(1�&+$/266(�����±�j�IDLUH�XQH�H[WHQVLRQ�GH�O¶pOHYDJH�GH�YRODLOOHV�ODEHO�GH�����j�����Pð�GH�SRXODLOOHU�'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV �0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�'(6�(&85(8,/6/H�3UpIHW�GHV�/DQGHV9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GX�*$(&�'(6�(&85(8,/6��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�'(6�(&85(8,/6��GRQW�OHV�DVVRFLpV VRQW�006�'RPLQLTXH�*/(<=(��-HDQ�0DUF�9,*12//(6�HW�-DFTXHV5(1$87��D\DQW�VRQ�VLqJH�VRFLDO�j�/$&48<��HVW�DXWRULVp�j�IDLUH�XQH�H[WHQVLRQ�GH�O¶pOHYDJH�GH�YRODLOOHV�ODEHO�GH�����j����PðGH�SRXODLOOHU�'DQV�OH�FDV�GH�FUpDWLRQ�RX�H[WHQVLRQ�G¶DWHOLHU�KRUV�VRO�UHOHYDQW�GH�OD�SURFpGXUH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GHO¶HQYLURQQHPHQW��OD�PLVH�HQ�°XYUH�GH�OD�SUpVHQWH�DXWRULVDWLRQ�HVW�FRQGLWLRQQpH�j�O¶REWHQWLRQ�SUpDODEOH�GH�O¶DXWRULVDWLRQ�DX�WLWUHGHV�pWDEOLVVHPHQWV�FODVVpV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�'¶(6&$&4/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GX�*$(&�'¶(6&$&4��HQUHJLVWUpH�HQ�GDWH�GX����IpYULHU����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�'¶(6&$&4��GRQW�OHV�DVVRFLpV VRQW�0PH�HW�0��0DUJXHULWH�HW�7KLHUU\�'$57(<521��D\DQW�VRQ�VLqJH�VRFLDO�j�38-2/(�3/$1��HVW�DXWRULVp�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���DUHV �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQVLQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��%28*8(�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�/(6�752,6�&+(1(6/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GX�*$(&�/(6�752,6�&+(1(6��HQUHJLVWUpH�HQ�GDWH�GX����IpYULHU����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �'pFLGH �/H�*$(&�/(6�752,6�&+(1(6��GRQW�OHV�DVVRFLpV VRQW�0PH�$QQLH�5208/(�HW�0��3DVFDO�5208/(��D\DQW�VRQ�VLqJH�VRFLDOj�(<5(6�021&8%(��HVW�DXWRULVp�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HWSURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��(<5(6�021&8%(�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(

',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�GH�UHIXV�G¶DXWRULVDWLRQ�G¶H[SORLWHU�FRQFHUQDQW�O¶($5/�3$5$*8(77(/H�3UpIHW�GHV�/DQGHV9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�3$5$*8(77( HQUHJLVWUpH�HQ�GDWH�GX����IpYULHU����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO����� �&RQVLGpUDQW�OD�FDQGLGDWXUH�FRQFXUUHQWH�GH�0RQVLHXU�&pGULF�'(63$*1(7 �&RQVLGpUDQW�OH�SURMHW�G¶LQVWDOODWLRQ�GH�0RQVLHXU�&pGULF�'(63$*1(7 j�O¶LVVXH�GH�VRQ�SDUFRXUV�GH�IRUPDWLRQ �'pFLGH �/¶($5/�3$5$*8(77(��GRQW�OHV�DVVRFLpV VRQW�006�$ODLQ�HW�)UpGpULF�)25*8(6��SDUWLFLSDQW�WRXV�OHV�GHX[�HIIHFWLYHPHQW�jO¶H[SORLWDWLRQ��HW�0PH�-DFTXHOLQH�)25*8(6��D\DQW�VRQ�VLqJH�VRFLDO�j�6(55(6�&$67(7��Q¶HVW�SDV�DXWRULVpH�j�H[SORLWHU�OHVSDUFHOOHV�GH�WHUUH�G¶XQH�VXSHUILFLH�GH���KD�� HW�FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�&$=(5(6�685�$'2856HFWLRQ�V����&���������������������������������������������������������������������S������DX�PRWLI�GH�OD�SUpVHQFH�G¶XQ�FDQGLGDW�MXJp�SULRULWDLUH�DX�VHQV�GX�VFKpPD�GpSDUWHPHQWDO�GHV�VWUXFWXUHV�DJULFROHV�FDU�FH�ELHQSHUPHWWUDLW�G¶LQVWDOOHU�OH�MHXQH�&pGULF�'(63$*1(7�j�O¶LVVXH�GH�VD�IRUPDWLRQ �&HSHQGDQW��HQ�FDV�GH�QRQ�LQVWDOODWLRQ�GH�&pGULF�'(63$*1(7�HQ�������OH�SURMHW�VHUD�UpH[DPLQp�HW�OHV�SULRULWpV�UHYXHV�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶H[SORLWHU�FRQFHUQDQW�O¶($5/�-&�*$5$7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GH�O¶($5/�-&�*$5$7�HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO�������&RQVLGpUDQW�OD�FDQGLGDWXUH�SDUWLHOOHPHQW�FRQFXUUHQWH�GH�0RQVLHXU�9LQFHQW�6(&+((5��FDQGLGDW�j�O¶LQVWDOODWLRQ �'pFLGH �/¶($5/�-&�*$5$7��GRQW�OHV�DVVRFLpV VRQW�0DULH�3LHUUH�HW�-HDQ�&ODXGH�*$5$7��SDUWLFLSDQW�WRXV�OHV�GHX[�HIIHFWLYHPHQW�jO¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$8%5,*8(6����HVW�DXWRULVpH�j�H[SORLWHU�OHV�SDUFHOOHV�GH�WHUUH�G¶XQH�VXSHUILFLH�GH��KD���HW�FL�DSUqV�GpVLJQpHV��&RPPXQH�GH�6$8%5,*8(66HFWLRQ�V����$%����������±�$&��������������������������������������������������������������S���Q¶HVW�SDV�DXWRULVpH�j�H[SORLWHU�OHV�SDUFHOOHV�GH�WHUUH�G¶XQH�VXSHUILFLH�GH��KD���HW�FL�DSUqV�GpVLJQpHV �&RPPXQH�GH�6$8%5,*8(66HFWLRQ�V� ��$&��������������������������������������������������������������������DX�PRWLI�GH�OD�SUpVHQFH�G¶XQ�FDQGLGDW�MXJp�SULRULWDLUH�DX�VHQV�GX�VFKpPD�GLUHFWHXU�GpSDUWHPHQWDO�GHV�VWUXFWXUHV�DJULFROHV�FDU�FHELHQ�SHUPHWWUDLW�GH�FRQIRUWHU�O¶LQVWDOODWLRQ�GX�MHXQH�9LQFHQW�6(&+((5�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
',5(&7,21�'e3$57(0(17$/(�'(�/¶$*5,&8/785(�(7�'(�/$�)25Ç7'pFLVLRQ�G¶H[SORLWHU�FRQFHUQDQW�OH�*$(&�'(6�9$//216/H�3UpIHW�GHV�/DQGHV �9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O¶DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHVDJULFROHV�SRXU�OH�GpSDUWHPHQW�GHV�/DQGHV��9X�OD�GHPDQGH�GX�*$(&�GHV�9$//216��HQUHJLVWUpH�HQ�GDWH�GX����IpYULHU������HW�PRGLILpH�OH����PDUV�����9X�O¶DYLV�GH�OD�VHFWLRQ�© VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV ª�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G¶RULHQWDWLRQ�GHO¶DJULFXOWXUH�HQ�VD�VpDQFH�GX����DYULO ���� �&RQVLGpUDQW�TX¶LO�\�D�SOXVLHXUV�FDQGLGDWV�FRQFXUUHQWV�j�O¶H[SORLWDWLRQ�GX�ELHQ�REMHW�GH�OD�GHPDQGH �&RQVLGpUDQW�TXH�OH�ELHQ�REMHW�GH�OD�GHPDQGH�HVW�FRQVWLWXp�GH�SOXVLHXUV�ORWV�GLVWLQFWV �'pFLGH �/H�*$(&�GHV�9$//216��GRQW�OHV�DVVRFLpV VRQW�006�%HQRvW�/$%25'(��(ULF�/$%25'(�HW�6WpSKDQH�/$%528&+(�D\DQW�VRQ�VLqJH�VRFLDO�j�9,(//(�7856$1���HVW�DXWRULVp�j�H[SORLWHU�OHV�SDUFHOOHV�GH�WHUUH�G¶XQH�VXSHUILFLH�GH���KD�� HW�FL�DSUqV�GpVLJQpHV �FRPPXQH�G¶$8%$*1$1VHFWLRQ�V� ��=$���������������������������������FRPPXQH�GH�&28'85(6VHFWLRQ�V� ��=(���������±�=,����FRPPXQH�GH�6$0$'(7VHFWLRQ�V���=$����FRPPXQH�9,(//(�7856$1VHFWLRQ�V� ��='����±�=+���������������$���Q¶HVW�SDV�DXWRULVp�j�H[SORLWHU�OHV�SDUFHOOHV�GH�WHUUH�G¶XQH�VXSHUILFLH�GH���KD���HW�FL�DSUqV�GpVLJQpHV �FRPPXQH�G¶+$*(70$8 �VHFWLRQ�V� ��$5�������FRPPXQH�GH�/$&5$%( �VHFWLRQ�V���$�����±�&��������������0RQW�GH�0DUVDQ��OH����DYULO ����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$UUrWp�RUJDQLVDQW�OD�OXWWH�FRQWUH�OD�IODYHVFHQFH�GRUpH/H�3UpIHW�GHV�/DQGHV9X�OHV�DUWLFOHV�����j�����GX�&RGH�5XUDO �9X�O
DUUrWp�PLQLVWpULHO�HQ�GDWH�GX����MXLOOHW������UHODWLI�j�OD�OXWWH�REOLJDWRLUH�FRQWUH�OHV�HQQHPLV�GHV�FXOWXUHV �9X�O¶DUUrWp�PLQLVWpULHO�GX����DYULO������UHODWLI�j�OD�OXWWH�FRQWUH�OD�)ODYHVFHQFH�'RUpH�GDQV�OHV�SpSLQLqUHV�YLWLFROHV�HW�YLJQHVPqUH�GH�SRUWH�JUHIIHV�HW�GH�JUHIIRQV �9X�O
DUUrWp�PLQLVWpULHO�GX��HU�DYULO�������UHODWLI�j�OD�OXWWH�FRQWUH�OD�)ODYHVFHQFH�'RUpH�GH�OD�YLJQH�HW�FRQWUH�VRQ�DJHQWYHFWHXU��6FDSKRwGHXV�WLWDQXV���9X�O
DUUrWp�SUpIHFWRUDO�GX���IpYULHU������FUpDQW�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�OXWWH�FRQWUH�OD�)ODYHVFHQFH�'RUpH�GH�ODYLJQH �9X�O¶DUUrWp�SUpIHFWRUDO�GX���PDUV������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�DX�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶$JULFXOWXUH�HW�GHOD�)RUrW�GHV�/DQGHV �9X�O
DYLV�GH�OD�&KDPEUH�G
$JULFXOWXUH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�GH�OXWWH�FRQWUH�OD�)ODYHVFHQFH�'RUpH�GH�OD�9LJQH�GX���PDL�������9X�O
DYLV�FRQMRLQW�GH�OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�HW�GX�&KHI�GH�6HUYLFH�5pJLRQDO�GH�OD3URWHFWLRQ�GHV�9pJpWDX[�$TXLWDLQH �&RQVLGpUDQW�TXH�OD�PDODGLH�GH�OD�)ODYHVFHQFH�'RUpH��UHSUpVHQWH�XQ�UpHO�GDQJHU�SRXU�OHV�YLJQHV�GX�GpSDUWHPHQW�HWFRQVWDWDQW�TXH�OD�FLFDGHOOH�YHFWULFH��6FDSKRwGHXV�WLWDQXV��SHXW�rWUH�SUpVHQWH�GDQV�WRXW�OH�GpSDUWHPHQW�6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��'DQV�O¶HQVHPEOH�GX�GpSDUWHPHQW�GHV�/DQGHV��REOLJDWLRQ�HVW�IDLWH�j�WRXW�YLWLFXOWHXU�RX�SpSLQLpULVWH�D\DQW�FRQQDLVVDQFHGH�OD�SUpVHQFH�GH�OD�)ODYHVFHQFH�'RUpH�GDQV�VHV�SDUFHOOHV��VRLW�j�SDUWLU�GH�FRQVWDW�YLVXHO��VRLW�j�SDUWLU�GH�UpVXOWDW�G¶DQDO\VH��GH�ODGpFODUHU�LPPpGLDWHPHQW�j�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�$UWLFOH��/HV�FRPPXQHV�GH�3DUOHERVFT��/DJUDQJH��0DXYH]LQ�G
$UPDJQDF��/DEDVWLGH�G
$UPDJQDF��6DLQW�-XVWLQ��%HWEH]HU��6DLQW�-XOLHQ�G
$UPDJQDF��/H�)UqFKH��$UWKH]�G
$UPDJQDF��9LOOHQHXYH�GH�0DUVDQ��0XJURQ��3D\URV�&D]DXWHWV��3X\RO�&D]DOHW��&OqGHVHW�0LUDPRQW�6HQVDFT�VRQW�UHFRQQXHV�FRQWDPLQpHV�SDU�OD�)ODYHVFHQFH�'RUpH�GH�OD�YLJQH�$UWLFOH��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/D�OXWWH�FRQWUH�O
DJHQW�YHFWHXU�GH�OD�)ODYHVFHQFH�'RUpH�HVW�REOLJDWRLUH�VXU�OHV�WHUULWRLUHV�GHV�FRPPXQHV�YLVpHV�jO¶DUWLFOH���DLQVL�TXH�VXU�OHV�FRPPXQHV�OLPLWURSKHV�GH�FHOOHV�FL �3RXU�OD�]RQH��$UPDJQDF���0RQWpJXW��3HUTXLH��3XMR�OH�3ODQ��6DLQW�&ULFT�9LOOHQHXYH��6DLQWH�)R\��/DFTX\��3RX\GHVVHDX[��6DUED]DQ��6DLQW�*RU��9LHOOH�6RXELUDQ��&UpRQ�G
$UPDJQDF��(VWLJDUGH��*DEDUUHW�HW�(VFDODQV�3RXU�OD�]RQH��7XUVDQ���/DFDMXQWH��$UERXFDYH��&DVWHOQDX�7XUVDQ��8UJRQV��*HDXQH��0DXULHV��6RUEHWV��/DWULOOH��6DLQW�$JQHW��6DUURQ��/DXUHW��3LPER�3RXU�OD�]RQH��&KDORVVH���1HUELV��+DXULHW��6DLQW�$XELQ��&DXSHQQH��/DKRVVH��/RXUTXHQ��/DXUqGH��*RXWV��6RXSURVVH�$UWLFOH��'DQV�OHV�SpULPqWUHV�GpILQLV�j�O
DUWLFOH����OD�OXWWH�FRQWUH�OD�FLFDGHOOH��6FDSKRwGHXV�WLWDQXV���YHFWULFH�GH�OD�)ODYHVFHQFH'RUpH�HVW�REOLJDWRLUH�VHORQ�GHV�PRGDOLWpV�GpILQLHV�SDU�OH�6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�YpJpWDX[�$TXLWDLQH�HW�SXEOLpHVGDQV�OH�EXOOHWLQ�GHV�$9(57,66(0(176�$*5,&2/(6�TXL�VHUD�DIILFKp�GDQV�OHV�PDLULHV�GH�FHV�SpULPqWUHV�/HV�YLWLFXOWHXUV�WLHQGURQW�SRXU�OHXUV�SDUFHOOHV�LQFOXVHV�GDQV�OH�SpULPqWUH�GH�OXWWH�REOLJDWRLUH�XQ�HQUHJLVWUHPHQW�GHV�WUDLWHPHQWVHIIHFWXpV�FRQWUH�OD�FLFDGHOOH��PHQWLRQQDQW��VHORQ�OH�PRGqOH�VXLYDQW�HQ�DQQH[H��OD�GDWH�HW�OD�VSpFLDOLWp�DXWRULVpH�XWLOLVpH��/HVMXVWLILFDWLIV�G¶DFKDW�GH�FHV�SURGXLWV�VHURQW�WHQXV�j�OD�GLVSRVLWLRQ�GHV�DJHQWV�FKDUJpV�GX�FRQWU{OH�'HV�FRQWU{OHV�G
DSSOLFDWLRQ�GHV�WUDLWHPHQWV�SRXUURQW�rWUH�UpDOLVpV�GDQV�OHV�SpULPqWUHV�GpILQLV�j�O
DUWLFOH���SDU�OHV�DJHQWV�GX6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[�RX�GHV�DJHQWV�DJLVVDQW�SRXU�VRQ�FRPSWH��/HV�SUpOqYHPHQWV�GH�PDWpULHO�YpJpWDOTXL�VHUDLHQW�UpDOLVpV�VHURQW�DGUHVVpV�DX[�ODERUDWRLUHV�GpVLJQpV�SDU�FH�VHUYLFH�SRXU�OD�UHFKHUFKH�GH�UpVLGXV�GHV�SURGXLWV�GHWUDLWHPHQW�6L�OH�UpVXOWDW�UpYqOH�OD�SUpVHQFH�GX�SURGXLW�LQGLTXp�SDU�O
H[SORLWDQW�FRQWU{Op��OHV�IUDLV�G
DQDO\VHV�VHURQW�VXSSRUWpV�SDU�OD)pGpUDWLRQ�'pSDUWHPHQWDOH�GHV�*URXSHPHQWV�GH�'pIHQVH�FRQWUH�OHV�(QQHPLV�GHV�&XOWXUHV��'DQV�OH�FDV�FRQWUDLUH��FHV�IUDLVVHURQW�IDFWXUpV�DX�FRQWUHYHQDQW��TXL�GHYUD�HQ�RXWUH��SURFpGHU�j�XQ�WUDLWHPHQW�LQVHFWLFLGH�GH�O
HQVHPEOH�GH�VRQ�YLJQREOH�GDQV�OHVSpULPqWUHV�FRQFHUQpV�$UWLFOH��/D�WHQXH�GX�FDKLHU�G¶HQUHJLVWUHPHQW�YLVpH�j�O¶DUWLFOH���HVW�REOLJDWRLUH�SRXU OHV�SpSLQLpULVWHV�YLWLFROHV�GDQV�O¶HQVHPEOHGX�GpSDUWHPHQW�GHV�/DQGHV�$UWLFOH��,O�HVW�IDLW�REOLJDWLRQ�DX[�SURSULpWDLUHV�RX�DX[�H[SORLWDQWV�GDQV�OH�SpULPqWUH�GpILQL�j�O
DUWLFOH����DSUqV�QRWLILFDWLRQ�GH�OD'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW��GH�GpWUXLUH�SDU�DUUDFKDJH�RX�GpYLWDOLVDWLRQ��DYDQW�OH��HU PDUV�VXLYDQWOD�QRWLILFDWLRQ �x WRXV�OHV�FHSV�LVROpV�FRQWDPLQpV�SDU�OD�)ODYHVFHQFH�'RUpH�x OHV�SDUFHOOHV�FXOWXUDOHV�ORUVTXH�SOXV�GH������GHV�FHSV�VRQW�FRQWDPLQpV�/D�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�UHQGUD�pJDOHPHQW�GHVWLQDWDLUH�GH�OD�QRWLILFDWLRQ�GH�GHVWUXFWLRQ�GHVSDUFHOOHV�OHV�VHUYLFHV�DGPLQLVWUDWLIV�FKDUJpV�GH�OD�JHVWLRQ�GH�OD�YLWLFXOWXUH ��'LUHFWLRQ�,QWHUUpJLRQDOH�GHV�'RXDQHV�HW�'URLWV,QGLUHFWV��'pOpJDWLRQ�5pJLRQDOH�21,9,16��,1$2�&HQWUH�GH�3DX�/HV�SDUFHOOHV�D\DQW�IDLW�O¶REMHW�G¶DUUDFKDJH�GHYURQW�rWUH�UHQGXHV�LQGHPQHV�GH�WRXWH�UHSRXVVH���9LWLV�9LQLIHUD�HW�SRUWH�JUHIIH��$UWLFOH��'DQV�OH�SpULPqWUH�GH�OXWWH�REOLJDWRLUH��O¶REOLJDWLRQ�GH�GpWUXLUH�WRXW�SLHG�FRQWDPLQp�YLVpH�j�O¶DUWLFOH���HVW�pWHQGXH�DX[SDUWLFXOLHUV�HW�DX[�FROOHFWLYLWpV���'DQV�FH�PrPH�SpULPqWUH��OD�VXSSUHVVLRQ�GHV�UHSRXVVHV�VXU�OH�GRPDLQH�SXEOLF�LQFRPEH�DX[�FROOHFWLYLWpV�SURSULpWDLUHV�$UWLFOH��,O�HVW�IDLW�REOLJDWLRQ�DX[�SURSULpWDLUHV�HW�GpWHQWHXUV��OH�FDV�pFKpDQW�DX[�H[SORLWDQWV�GpIDLOODQWV��GH�GpWUXLUH�WRXWH�YLJQHDEDQGRQQpH�GDQV�O¶HQVHPEOH�GX�GpSDUWHPHQW��/HV�GLVSRVLWLRQV�GH�O¶DUWLFOH���UHODWLYHV�j�OD�QRWLILFDWLRQ�GH�GHVWUXFWLRQV¶DSSOLTXHQW�GDQV�OHV�PrPHV�FRQGLWLRQV�$UWLFOH��(Q�FDV�GH�FDUHQFH�G
XQ�SURSULpWDLUH�RX�H[SORLWDQW��OD�)pGpUDWLRQ�'pSDUWHPHQWDOH�GHV�*URXSHPHQWV�GH�'pIHQVH�FRQWUHOHV�(QQHPLV�GHV�&XOWXUHV��DVVXUHUD�O
H[pFXWLRQ�GHV�WUDYDX[��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�SUpYXHV�SDU�OH�&RGH�5XUDO�$UWLFOH���'HV�SURVSHFWLRQV�VHURQW pJDOHPHQW�UpDOLVpHV�SDU�GHV�DJHQWV�GX�6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[$TXLWDLQH�RX�GHV�DJHQWV�DJLVVDQW�SRXU�VRQ�FRPSWH��HQ�GHKRUV�GHV�SpULPqWUHV�GpILQLV�j�O¶DUWLFOH���$UWLFOH���(Q�FDV�GH�GpFRXYHUWH�GH�IR\HUV�j�O¶H[WpULHXU�GHV�SpULPqWUHV GH�OXWWH�REOLJDWRLUH��OHV�GLVSRVLWLRQV�UHODWLYHV�j�O¶DUUDFKDJHPHQWLRQQpHV�j�O¶DUWLFOH���GX�SUpVHQW�DUUrWp��V¶DSSOLTXHQW�GqV�ORUV�TXH�OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrWGHV�/DQGHV�DXUD�pWp�VDLVLH�SDU�OD�'LUHFWLRQ�5pJLRQDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�$TXLWDLQH���6HUYLFH�5pJLRQDO�GH�OD3URWHFWLRQ�GHV�9pJpWDX[���GH�OD�FRQWDPLQDWLRQ�G¶XQH�QRXYHOOH�FRPPXQH�$UWLFOH���&HW�DUUrWp�DQQXOH�HW�UHPSODFH�O¶DUUrWp�GX����PDL������UHODWLI�DX�PrPH�REMHW�$UWLFOH���/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OHV�0DLUHV�GHV�FRPPXQHV�FRQFHUQpHV��OD�'LUHFWULFH'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�GHV�/DQGHV��OH�'LUHFWHXU�5pJLRQDO�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�G¶$TXLWDLQH�6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[���VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWpTXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�HW�DIILFKp�HQ�PDLULH�



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0RQW�GH�0DUVDQ��OH����PDL������3RXU�OH�3UpIHW�GHV�/DQGHV�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�© 6LJQp ª$QQH[H'LUHFWLRQ�5pJLRQDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW6HUYLFH�5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[����UXH�.LpVHU���������%25'($8;�&('(;/877(�2%/,*$72,5(�&2175(�/(�9(&7(85�'(�/$�)/$9(6&(1&(�'25((
([SORLWDQW�RX�5DLVRQ�VRFLDOH �$GUHVVH �&RPPXQH �$SSOLFDWLRQ�GHV�SURGXLWV�DXWRULVpV�FRQWUH�OD�FLFDGHOOH�YHFWULFH�GH�OD�IODYHVFHQFH�GRUpH�3UHPLqUH�DSSOLFDWLRQ���VHPDLQH�GX������������ ����� ��������� DX���� ������ �����
'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH 3DUFHOOHV

'HX[LqPH�DSSOLFDWLRQ���VHPDLQH�GX����������������� �������� DX�������� ���� �����
'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH 3DUFHOOHV

7URLVLqPH�DSSOLFDWLRQ���VHPDLQH�GX�������������� ������������� DX�������� ���� �����'DWH 3URGXLW 4XDQWLWp�GH�SURGXLW 6XUIDFH�WUDLWpH 3DUFHOOHV
/HV�SpULRGHV�G¶DSSOLFDWLRQ�ILJXUHQW�GDQV�OH�EXOOHWLQ�G¶$YHUWLVVHPHQWV�$JULFROHV�³ )ODYHVFHQFH�GRUpH ´�SXEOLp SDU�OH�6HUYLFH5pJLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[�HW�DIILFKp�HQ�0DLULH�&H�FDOHQGULHU�GH�WUDLWHPHQW�G�PHQW�FRPSOpWp�HW�OHV�MXVWLILFDWLIV�G¶DFKDW�GHV�SURGXLWV�GRLYHQW�rWUH�WHQXV�j�OD�GLVSRVLWLRQ�GHVDJHQWV�FKDUJpV�GHV�FRQWU{OHV��DUWLFOH���GH�O¶DUUrWp�SUpIHFWRUDO�GX����PDL�������
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$UUrWp�SUpIHFWRUDO�RUGRQQDQW�OH�GpS{W�HQ�PDLULH�GH�%5$66(0328<�GX�SODQ�GpILQLWLI�GH�UpRUJDQLVDWLRQ�IRQFLqUH�HWFRQVWLWXDQW�O¶DVVRFLDWLRQ�IRQFLqUH�GH�UpRUJDQLVDWLRQ�IRQFLqUH�GH�%5$66(0328</H�3UpIHW�GHV�/DQGHV9X�OH�7LWUH�,,�GX�/LYUH�,�GX�&RGH�5XUDO�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/�������j�/�������9X�O¶DUUrWp�SUpIHFWRUDO�GX����-8,1������RUGRQQDQW�OD�5pRUJDQLVDWLRQ�)RQFLqUH�GH�OD�FRPPXQH�GH�%5$66(0328<�HWIL[DQW�OHXU�SpULPqWUH�GHV�RSpUDWLRQV�9X�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�HQ�GDWH�GX����GpFHPEUH������9X�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�HQ�GDWH�GX����IpYULHU������$UUrWH �$UWLFOH��/H�SODQ�GH�5pRUJDQLVDWLRQ�)RQFLqUH��PRGLILp�FRQIRUPpPHQW�DX[�GpFLVLRQV�UHQGXHV�OH����GpFHPEUH������SDU�OD&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�VXU�O¶HQVHPEOH�GHV�UHFRXUV�IRUPpV�GHYDQW�HOOH��HW�FRQIRUPpPHQW�j�ODGpFLVLRQ�GH�FHWWH�PrPH�&RPPLVVLRQ�HQ�GDWH�GX����IpYULHU������HVW�GpILQLWLI�$UWLFOH��/H�SODQ�VHUD�GpSRVp�j�OD�0DLULH�GH�%5$66(0328<��OH����PDL��������FHWWH�IRUPDOLWp�HQWUDvQH�OH�WUDQVIHUW�GHSURSULpWp�$UWLFOH��/H�GpS{W�GX�SODQ�IHUD�O¶REMHW�G¶XQ�DYLV�GX�0DLUH�GH�%5$66(0328<��DIILFKp�HQ�PDLULH�GH�%5$66(0328<SHQGDQW�DX�PRLQV�TXLQ]H�MRXUV�$UWLFOH��,O�HVW�FRQVWLWXp�XQH�$VVRFLDWLRQ�)RQFLqUH�GH�5pRUJDQLVDWLRQ�)RQFLqUH�HQ�FKDUJH�GH�OD�UpDOLVDWLRQ�GHV�WUDYDX[�GpFLGpVSDU�OHV�&RPPLVVLRQV�G¶$PpQDJHPHQW�)RQFLHU��GH�OD�JHVWLRQ�HW�GH�O¶HQWUHWLHQ�GHV�RXYUDJHV�HW�GH�OD�PLVH�HQ�YDOHXU�GHV�IRQGV�jYRFDWLRQ�DJULFROH�RX�SDVWRUDOH�$UWLFOH��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/HV�WUDYDX[�ILJXUDQW�DX�SODQ�PLV�j�O¶HQTXrWH�VXU�OH�SURMHW�HW�PRGLILpV�SDU�OHV�GpFLVLRQV�GH�OD�&RPPLVVLRQ'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�ORUV�GH�VD�VpDQFH�GX����GpFHPEUH������VRQW�DXWRULVpV�FRQIRUPpPHQW�DX[�GLVSRVLWLRQVGX�&RGH�GH�O¶(QYLURQQHPHQW�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�GHV/DQGHV��0RQVLHXU�OH�0DLUH�GH�OD�FRPPXQH�GH�%5$66(0328<�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GXSUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�)UDQoDLVH�HW�GDQV�XQ�MRXUQDO�GLIIXVp�GDQV�OH�GpSDUWHPHQW�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�HW�DIILFKp�j�OD�0DLULH�GH�%5$66(0328<�SHQGDQW�TXLQ]H�MRXUV�DXPRLQV�$�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW-DFTXHV�6$16

',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7$UUrWp�SUpIHFWRUDO�RUGRQQDQW�OH�GpS{W�HQ�PDLULH�GH�%5$66(0328<�GX�SODQ�GpILQLWLI�G¶DPpQDJHPHQW�IRQFLHU�DJULFROHHW�IRUHVWLHU��$�)�$�)��/H�3UpIHW�GHV�/DQGHV9X�OHV�GLVSRVLWLRQV�GX�7LWUH�,,�GX�/LYUH�,�GX�&RGH�5XUDO�9X�OH�&RGH�GH�O¶(QYLURQQHPHQW�HW�QRWDPPHQW�VHV�DUWLFOHV�/�������j�/�������9X�O¶DUUrWp�SUpIHFWRUDO�GX����-8,1������RUGRQQDQW�OHV�RSpUDWLRQV�GH�5pRUJDQLVDWLRQ�)RQFLqUH�HW�G¶$PpQDJHPHQW�)RQFLHU$JULFROH�HW�)RUHVWLHU�9X�OD�GpFLVLRQ�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�HQ�GDWH�GX����IpYULHU������&RQVLGpUDQW OD�FRQIRUPLWp�GX�SURMHW�DX[�SUHVFULSWLRQV�DX�WLWUH�GH�OD�ORL�VXU�O¶HDX�GH�O¶DUUrWp�SUpIHFWRUDO�RUGRQQDQW�OHVRSpUDWLRQV�HW�IL[DQW�OH�SpULPqWUH�HQ�GDWH�GX����MXLQ������$UUrWH �$UWLFOH��/H�SODQ�G¶$PpQDJHPHQW�)RQFLHU�$JULFROH�HW�)RUHVWLHU��PRGLILp�FRQIRUPpPHQW�DX[�GpFLVLRQV�UHQGXHV�SDU�OD&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHU�VXU�O¶HQVHPEOH�GHV�UHFRXUV�IRUPpV�GHYDQW�HOOH�HVW�GpILQLWLI�$UWLFOH��/H�SODQ�VHUD�GpSRVp�j�OD�0DLULH�GH�%5$66(0328<��OH����PDL������HW�HQ�PrPH�WHPSV��OH�GpS{W�GX�SURFqV�YHUEDOG¶$PpQDJHPHQW�)RQFLHU�$JULFROH�HW�)RUHVWLHU�DXUD�OLHX�j�OD�&RQVHUYDWLRQ�GHV�+\SRWKqTXHV�GH�0217�'(�0$56$1 ��FHWWHIRUPDOLWp�HQWUDvQH�OH�WUDQVIHUW�GH�SURSULpWp�$UWLFOH��/H�GpS{W�GX�SODQ�IHUD�O¶REMHW�G¶XQ�DYLV�GX�0DLUH�GH�%5$66(0328<��DIILFKp�HQ�PDLULH�GH�%5$66(0328<SHQGDQW�DX�PRLQV�TXLQ]H�MRXUV�$UWLFOH��/D�SULVH�GH�SRVVHVVLRQ�GHV�QRXYHDX[�ORWV�LQWHUYLHQGUD�j�FRPSWHU�GX����0$,�������GDWH�GH�FO{WXUH�GHV�RSpUDWLRQVG¶$PpQDJHPHQW�)RQFLHU�$JULFROH�HW�)RUHVWLHU�$UWLFOH��/HV�WUDYDX[�ILJXUDQW�DX�SURMHW�PRGLILp�SDU�OHV�GpFLVLRQV�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�G¶$PpQDJHPHQW�)RQFLHUORUV�GH�VD�UpXQLRQ�OH����IpYULHU������HW�VXU�OH�SODQ�DX�������q�DQQH[p�DX�SUpVHQW�DUUrWp�VRQW�DXWRULVpV�DX�WLWUH�GX�&RGH�GHO¶(QYLURQQHPHQW�/H��SUpVHQW�DUUrWp�VHUD�QRWLILp�DX�0DLUH�GH�%5$66(0328<�HW�DX�3UpVLGHQW�GH�O¶$VVRFLDWLRQ�)RQFLqUH�GH�%5$66(0328<�PDvWUH�G¶RXYUDJH�GHV�WUDYDX[�$UWLFOH��/D�GDWH�GH�QRWLILFDWLRQ�GHV�GpFLVLRQV�GH�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�FRQVWLWXH�OH�SRLQW�GH�GpSDUW�GX�GpODL�GH�GHX[PRLV�LPSDUWL�DX[�LQWpUHVVpV�SRXU�VH�SRXUYRLU�GHYDQW�OH�7ULEXQDO�$GPLQLVWUDWLI�SRXU�LQFRPSpWHQFH��H[FqV�GH�SRXYRLU��YLFH�GHIRUPH�RX�YLRODWLRQ�GH�OD�ORL�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�GHV/DQGHV��0RQVLHXU�OH�0DLUH�GH�OD�FRPPXQH�GH�%5$66(0328<�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GXSUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�)UDQoDLVH�HW�GDQV�XQ�MRXUQDO�G¶DQQRQFHV�GX�'pSDUWHPHQW�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�HW�DIILFKp�j�OD�0DLULH�GH�%5$66(0328<�$�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW-DFTXHV�6$16
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7+DELOLWDWLRQ�G¶DJHQW�GH�FRQWU{OH/H�3UpIHW�GHV�/DQGHV�9X�OHV�UqJOHPHQWV�&((���������GX����GpFHPEUH������HW��������GX���PDUV������UHODWLIV�j�O¶DSSOLFDWLRQ�G¶XQ�SUpOqYHPHQWVXSSOpPHQWDLUH�GDQV�OH�VHFWHXU�GX�ODLW�HW�GHV�SURGXLWV�ODLWLHUV�9X�O¶DUWLFOH����GH�OD�ORL�Q��������GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�OH�GpFUHW�Q�������GX����MDQYLHU������UHODWLI�DX�WUDQVIHUW�GHV�TXDQWLWpV�GH�UpIpUHQFHV�ODLWLqUHV�9X�OD�FLUFXODLUH�'3(,�6'6($�&�����������GX����MDQYLHU������GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH�UHODWLYH�DX[PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�O¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW������G¶RULHQWDWLRQ�DJULFROH�9X�OH�UDSSRUW�GX�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�6XU�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UUrWH��$UWLFOH��0RQVLHXU�-HDQ�0LFKHO�852��,QJpQLHXU�GLYLVLRQQDLUH�GHV�WUDYDX[�DJULFROHV�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GHO¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�j�0RQW�GH�0DUVDQ�HVW�KDELOLWp�j�SURFpGHU�j�WRXV�OHV�FRQWU{OHV�QpFHVVDLUHV�DXSUqV�GHVSURGXFWHXUV�ODLWLHUV�HW�j�YpULILHU�VXU�SODFH�OH�IRQFWLRQQHPHQW�GHV�DWHOLHUV�GH�SURGXFWLRQ��DILQ�GH�UHFKHUFKHU�HW�FRQVWDWHU�OHVLUUpJXODULWpV�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�VXVYLVp�$UWLFOH��/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7+DELOLWDWLRQ�G¶DJHQW�GH�FRQWU{OH/H�3UpIHW�GHV�/DQGHV�9X�OHV�UqJOHPHQWV�&((���������GX����GpFHPEUH������HW��������GX���PDUV������UHODWLIV�j�O¶DSSOLFDWLRQ�G¶XQ�SUpOqYHPHQWVXSSOpPHQWDLUH�GDQV�OH�VHFWHXU�GX�ODLW�HW�GHV�SURGXLWV�ODLWLHUV�9X�O¶DUWLFOH����GH�OD�ORL�Q��������GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�9X�OH�GpFUHW�Q�������GX����MDQYLHU������UHODWLI�DX�WUDQVIHUW�GHV�TXDQWLWpV�GH�UpIpUHQFHV�ODLWLqUHV�9X�OD�FLUFXODLUH�'3(,�6'6($�&�����������GX����MDQYLHU������GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH�UHODWLYH�DX[PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�O¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW������G¶RULHQWDWLRQ�DJULFROH�9X�OH�UDSSRUW�GX�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�6XU�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UUrWH��$UWLFOH��0RQVLHXU�-HDQ�-DFTXHV�$0,(/��,QJpQLHXU�GHV�WUDYDX[�DJULFROHV�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�ODIRUrW�GHV�/DQGHV�j�0RQW�GH�0DUVDQ�HVW�KDELOLWp�j�SURFpGHU�j�WRXV�OHV�FRQWU{OHV�QpFHVVDLUHV�DXSUqV�GHV�SURGXFWHXUV�ODLWLHUV�HW�jYpULILHU�VXU�SODFH�OH�IRQFWLRQQHPHQW�GHV�DWHOLHUV�GH�SURGXFWLRQ��DILQ�GH�UHFKHUFKHU�HW�FRQVWDWHU�OHV�LUUpJXODULWpV�DX[�GLVSRVLWLRQVGH�O¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�VXVYLVp�$UWLFOH��/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7+DELOLWDWLRQ�G¶DJHQW�GH�FRQWU{OH/H�3UpIHW�GHV�/DQGHV�9X�OHV�UqJOHPHQWV�&((���������GX����GpFHPEUH������HW��������GX���PDUV������UHODWLIV�j�O¶DSSOLFDWLRQ�G¶XQ�SUpOqYHPHQWVXSSOpPHQWDLUH�GDQV�OH�VHFWHXU�GX�ODLW�HW�GHV�SURGXLWV�ODLWLHUV�9X�O¶DUWLFOH����GH�OD�ORL�Q��������GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�9X�OH�GpFUHW�Q�������GX����MDQYLHU������UHODWLI�DX�WUDQVIHUW�GHV�TXDQWLWpV�GH�UpIpUHQFHV�ODLWLqUHV�9X�OD�FLUFXODLUH�'3(,�6'6($�&�����������GX����MDQYLHU������GX�PLQLVWqUH�GH�O¶DJULFXOWXUH�HW�GH�OD�SrFKH�UHODWLYH�DX[PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�O¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW������G¶RULHQWDWLRQ�DJULFROH�9X�OH�UDSSRUW�GX�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV�/DQGHV�6XU�SURSRVLWLRQ�GX�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UUrWH��$UWLFOH��0DGDPH�3DWULFLD�%(5$8'��WHFKQLFLHQQH�G¶DJULFXOWXUH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�GHV/DQGHV�j�0RQW�GH�0DUVDQ�HVW�KDELOLWpH�j�SURFpGHU�j�WRXV�OHV�FRQWU{OHV�QpFHVVDLUHV�DXSUqV�GHV�SURGXFWHXUV�ODLWLHUV�HW�j�YpULILHUVXU�SODFH�OH�IRQFWLRQQHPHQW�GHV�DWHOLHUV�GH�SURGXFWLRQ��DILQ�GH�UHFKHUFKHU�HW�FRQVWDWHU�OHV�LUUpJXODULWpV�DX[�GLVSRVLWLRQV�GHO¶DUWLFOH����GH�OD�ORL�GX���MXLOOHW�G¶RULHQWDWLRQ�DJULFROH�VXVYLVp�$UWLFOH��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/H�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶DJULFXOWXUH�HW�GH�OD�IRUrW�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�'(3$57(0(17$/(�'(6�6(59,&(6�9(7(5,1$,5(66�9��1�������/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�5XUDO��HW�QRWDPPHQW�VHV�DUWLFOHV�/�������/�������/�������HW�/������9X�OH�'pFUHW�1���������GX���MXLOOHW������UHODWLI�j�O
H[pFXWLRQ�GHV�PHVXUHV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHVDQLPDX[�9X�OH�'pFUHW�1���������GX����MXLQ������UHODWLI�j�O
H[HUFLFH�GHV�DFWLYLWpV�GH�YpWpULQDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���9X�OH�'pFUHW�1����������GX����QRYHPEUH������UHODWLI�DX�PDQGDW�VDQLWDLUH�LQVWLWXp�SDU�O
DUWLFOH�/�������GX�&RGH�5XUDO�9X�OD�GHPDQGH�GH�O
LQWpUHVVp�HQ�GDWH�GX����PDUV������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�$UUrWH �$UWLFOH��/H�PDQGDW�VDQLWDLUH�SUpYX�j�O
DUWLFOH�/�������GX�&RGH 5XUDO�VXVYLVp�HVW�RFWUR\p��SRXU�XQH�GXUpH�G¶XQ�DQ��j��0RQVLHXU�%$5%(�;DYLHU�)UDQoRLV'RFWHXU�9pWpULQDLUHDYHQXH�GX�%pDUQ������$028$UWLFOH��0RQVLHXU�%$5%(�;DYLHU�)UDQoRLV���'RFWHXU�9pWpULQDLUH�j�3(<5(+25$'(��V
HQJDJH�j�UHVSHFWHU�OHV�SUHVFULSWLRQVWHFKQLTXHV�UHODWLYHV�j�O
H[pFXWLRQ�GHV�RSpUDWLRQV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�GLULJpHV�SDU�eWDW�HW�GHVRSpUDWLRQV�GH�SROLFH�VDQLWDLUH�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�VRQWFKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7
',5(&7,21�'(3$57(0(17$/(�'(6�6(59,&(6�9(7(5,1$,5(66�9��1�������/H�3UpIHW�GHV�/DQGHV9X�OH�&RGH�5XUDO��HW�QRWDPPHQW�VHV�DUWLFOHV�/�������/�������/�������HW�/������9X�OH�'pFUHW�1���������GX���MXLOOHW������UHODWLI�j�O
H[pFXWLRQ�GHV�PHVXUHV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHVDQLPDX[�9X�OH�'pFUHW�1���������GX����MXLQ������UHODWLI�j�O
H[HUFLFH�GHV�DFWLYLWpV�GH�YpWpULQDLUH�HW�QRWDPPHQW�VRQ�DUWLFOH���9X�OH�'pFUHW�1����������GX����QRYHPEUH������UHODWLI�DX�PDQGDW�VDQLWDLUH�LQVWLWXp�SDU�O
DUWLFOH�/�������GX�&RGH�5XUDO�9X�OD�GHPDQGH�GH�O
LQWpUHVVpH�HQ�GDWH�GX����QRYHPEUH������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�$UUrWH �$UWLFOH��/H�PDQGDW�VDQLWDLUH�SUpYX�j�O
DUWLFOH�/�������GX�&RGH�5XUDO�VXVYLVp�HVW�RFWUR\p�j��0DGDPH�'(*5(//(���5,**,�%pDWULFH'RFWHXU�9pWpULQDLUH����URXWH�GH�6RUW������+,1;$UWLFOH��'DQV�OD�PHVXUH�R��OHV�FRQGLWLRQV�UHTXLVHV�RQW�pWp�UHVSHFWpHV��FH�PDQGDW�VDQLWDLUH�SURYLVRLUH�GHYLHQW�GpILQLWLI��VDQVOLPLWDWLRQ�GH�GXUpH�$UWLFOH��0DGDPH�'(*5(//(���5,**,�%pDWULFH��'RFWHXU�9pWpULQDLUH�j�'$;��V
HQJDJH�j�UHVSHFWHU�OHV�SUHVFULSWLRQV�WHFKQLTXHVUHODWLYHV�j�O
H[pFXWLRQ�GHV�RSpUDWLRQV�GH�SURSK\OD[LH�FROOHFWLYH�GHV�PDODGLHV�GHV�DQLPDX[�GLULJpHV�SDU�eWDW�HW�GHV�RSpUDWLRQV�GHSROLFH�VDQLWDLUH�$UWLFOH��



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�HW�0RQVLHXU�OH�'LUHFWHXU�GHV�6HUYLFHV�9pWpULQDLUHV�VRQWFKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�)DLW�j�0RQW�GH�0DUVDQ��OH����DYULO�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�SUpIHFWRUDO�Q��������GX����PDL������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV3RQWV�HW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GH�O
eTXLSHPHQW/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�GHV�UpJLRQV��HWQRWDPPHQW�O
DUWLFOH�����FRPSOpWp�SDU�OD�ORL�G
RULHQWDWLRQ�Q� �������GX���IpYULHU������UHODWLYH�j�O
DGPLQLVWUDWLRQ�WHUULWRULDOH�GH�OD5pSXEOLTXH�9X�OD�ORL�Q�������GX���MDQYLHU������FRPSOpWpH�SDU�OD�ORL�Q���������GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�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�O
eTXLSHPHQW�GHV�/DQGHV�9X�O¶DUUrWp�Q��������GX����PDUV������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��$UWLFOH��/H�WDEOHDX�LQVpUp�GDQV�O¶DUWLFOH���HVW�PRGLILp�FRPPH�VXLW �DX�OLHX�GH �0� 3DWULFN�%URXVWH� SDU�LQWpULP 7�6�3�(�� &216758&7,216�38%/,48(6��9,,�OLUH�j�OD�SODFH �0��%HUQDUG�/DOOH 3�1�7�$� &216758&7,216�38%/,48(6��9,,�$UWLFOH��/H�SUpVHQW�DUUrWp�PRGLILH�O¶DUUrWp�SUpIHFWRUDO�Q��������GX����PDUV������SRXU�O¶DUWLFOH�SUpFLWp�$UWLFOH��/HV�DXWUHV�WHUPHV�GH�O¶DUUrWp�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�6DQV
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�SUpIHFWRUDO�Q��������GX����PDL������SRUWDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV3RQWV�HW�&KDXVVpHV��GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW��SRXU�OD�UpDOLVDWLRQ�G¶pWXGHV�HW�GH�WUDYDX[�GH�PDLQWHQDQFH�GH�JURVVHV�UpSDUDWLRQV��GH�UHVWUXFWXUDWLRQ�HW�G¶H[WHQVLRQ�GDQV�OHV�O\FpHV�GX�GpSDUWHPHQW�GHV�/DQGHV/H�3UpIHW�GHV�/DQGHV�9X�OD�ORL�Q���������GX���PDUV������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FRPPXQHV��GHV�GpSDUWHPHQWV�HW�GHV�UpJLRQV�HWQRWDPPHQW�O¶DUWLFOH����9X�OH�&RGH�GHV�PDUFKpV�SXEOLFV�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������SRUWDQW�UqJOHPHQW�JpQpUDO�VXU�OD�FRPSWDELOLWp�SXEOLTXH�



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
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����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�OD�FLUFXODLUH�Q��������HQ�GDWH�GX����GpFHPEUH������GX�PLQLVWqUH�GH�O¶XUEDQLVPH��GX�ORJHPHQW�HW�GHV�WUDQVSRUWV�UHODWLYH�j�OD�FRQVWDWDWLRQ�HW�OD�OLTXLGDWLRQ�GHV�GpSHQVHV�9X�OHV�FRQYHQWLRQV�FRQFOXHV�DYHF�OD�UpJLRQ�DTXLWDLQH�FRQILDQW�PDQGDW�j�eWDW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQV�GX�WLWUH��HUGH�OD�ORL�Q���������GX����MXLOOHW������SRXU�UpDOLVHU�OHV�pWXGHV�HW�WUDYDX[�GH�PDLQWHQDQFH��GH�VpFXULWp��GH�JURVVHV�UpSDUDWLRQV�HWOLpV�j�OD�YLH�GHV�O\FpHV�GDQV�OHV�O\FpHV�GX�GpSDUWHPHQW�GHV�/DQGHV�9X�OHV�FRQYHQWLRQV�GH�PDQGDW��FRQFOXHV�DYHF�OD�UpJLRQ�DTXLWDLQH�FRQILDQW�PDQGDW�j�eWDW��FRQIRUPpPHQW�DX[�GLVSRVLWLRQVGX�WLWUH��HU�GH�OD�ORL�Q���������GX����MXLOOHW������SRXU�OHV�pWXGHV�HW�OHV�WUDYDX[�GH�UHVWUXFWXUDWLRQ�HW�G¶H[WHQVLRQ�GDQV�OHV�O\FpHVGX�GpSDUWHPHQW�GHV�/DQGHV��DGRSWpV�GDQV�OHV�SURJUDPPHV�SUpYLVLRQQHOV�GHV�LQYHVWLVVHPHQWV�Q����HW���GH�OD�5pJLRQ�$TXLWDLQHRX�OHV�SURJUDPPHV�G¶LQYHVWLVVHPHQW�VXU�OHV�LQVWDOODWLRQV�VSRUWLYHV�HW�SRXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�6XU�SURSRVLWLRQ�GH�0��OH�VHFUpWDLUH�JpQpUDO�GH�OD�SUpIHFWXUH�GHV�/DQGHV�$UUrWH��$UWLFOH��'pOpJDWLRQ�GH�VLJQDWXUH�HVW�GRQQpH�j�0��0LFKHO�5HQRQ��LQJpQLHXU�HQ�FKHI�GHV�3RQWV�HW�&KDXVVpHV��GLUHFWHXUGpSDUWHPHQWDO�GH�eTXLSHPHQW��SRXU�O¶H[pFXWLRQ�GH�OD�FRQYHQWLRQ�GX���PDL������HW�GH�VHV�DYHQDQWV�HW�GHV�FRQYHQWLRQV�GHPDQGDW�SRXU�OHV�pWXGHV�HW�OHV�WUDYDX[�GH�UHVWUXFWXUDWLRQ�HW�G¶H[WHQVLRQ�GDQV�OHV�O\FpHV�GX�GpSDUWHPHQW�GHV�/DQGHV��DGRSWpV�GDQVOH�SURJUDPPH�SUpYLVLRQQHO�GHV�LQYHVWLVVHPHQWV�Q����GH�OD�UpJLRQ�DTXLWDLQH�GDQV�OHV�FRQGLWLRQV�IL[pHV�j�O¶DUWLFOH���FL�GHVVRXV�$UWLFOH �/D�GpOpJDWLRQ�GH�VLJQDWXUH�YLVH�OD�WRWDOLWp�GHV�DFWHV�LQFRPEDQW�DX�PDQGDWDLUH�GHSXLV�O¶HQJDJHPHQW��\�FRPSULV�ODVLJQDWXUH�GHV�PDUFKpV��MXVTX¶j�OD�OLTXLGDWLRQ�HW�OH�PDQGDWHPHQW�GHV�GpSHQVHV�SDU�O¶LQWHUPpGLDLUH�GX�FRPSWH���������RXYHUWGDQV�OHV�pFULWXUHV�GX�WUpVRULHU�SD\HXU�JpQpUDO�GHV�/DQGHV�$UWLFOH��(Q�FDV�G¶HPSrFKHPHQW�GH�0��0LFKHO�5HQRQ��OD�GpOpJDWLRQ�TXL�OXL�HVW�FRQIpUpH�j�O¶DUWLFOH��HU�GX�SUpVHQW�DUUrWp�VHUDH[HUFpH�SDU�0��1LFRODV�-HDQ�0DULH�0DUFR��LQJpQLHXU�GLYLVLRQQDLUH�GHV�7�3�(���FKHI�G¶DUURQGLVVHPHQW��GLUHFWHXU�DGMRLQW�GLUHFWHXU�GHV�VXEGLYLVLRQV�$UWLFOH��(Q�FDV�G¶DEVHQFH�RX�G¶HPSrFKHPHQW�VLPXOWDQpV�GH�0��0LFKHO�5HQRQ�HW�GH�0� 1LFRODV�-HDQ�0DULH 0DUFR��ODGpOpJDWLRQ�VHUD�H[HUFpH�SDU�0��$ODLQ�/DPRQWDJQH��LQJpQLHXU�GLYLVLRQQDLUH�GHV�7�3�(���FKHI�GX�VHUYLFH�pTXLSHPHQW�GHVFROOHFWLYLWpV�HW�SDU�0��*DsWDQ�0DQQ��DWWDFKp�SULQFLSDO�GHV�VHUYLFHV�GpFRQFHQWUpV�GH��qPH�FODVVH��VHFUpWDLUH�JpQpUDO��FKHI�GXVHUYLFH�GX�SHUVRQQHO�HW�GH�O¶DGPLQLVWUDWLRQ�JpQpUDOH�$UWLFOH��6XEGpOpJDWLRQ�GH�VLJQDWXUH�HVW�GRQQpH�j�0��%HUQDUG�/DOOH��3�1�7��$��FKHI�GH�OD�FHOOXOH�FRQVWUXFWLRQV�SXEOLTXHV��j�HIIHWGH�VLJQHU�GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�HW�FRPSpWHQFHV ���OHV�HQJDJHPHQWV�MXULGLTXHV�PDWpULDOLVpV�SDU�GHV�ERQV�RX�OHWWUHV�GH�FRPPDQGH��OHV�SLqFHV�GH�OLTXLGDWLRQ�GHV�UHFHWWHV�HW�GHV�GpSHQVHV�GH�WRXWH�QDWXUH�(Q�FDV�G¶DEVHQFH�RX�G¶HPSrFKHPHQW�GH�0��%HUQDUG�/DOOH��GpOpJDWLRQ�HVW�DFFRUGpH�GDQV�OHV�PrPHV�FRQGLWLRQV�j�0��3DWULFN%URXVWH��WHFKQLFLHQ�VXSpULHXU�SULQFLSDO�GH�eTXLSHPHQW$UWLFOH��6L�OHV�VXEGpOpJDWDLUHV�GpVLJQpV�j�O¶DUWLFOH���FL�GHVVXV��XWLOLVHQW�OD�IDFXOWp�SUpYXH�j�O¶DUWLFOH�����GX�FKDSLWUH����GX�WLWUH,9�GH�OD�FLUFXODLUH�Q��������GX����GpFHPEUH�������G¶DXWRULVHU�FHUWDLQV�GH�OHXUV�FROODERUDWHXUV�j�VLJQHU�GHV�FRPPDQGHV�pFULWHVVRXV�OHXU�FRQWU{OH�HW�OHXU�UHVSRQVDELOLWp��OH�SURMHW�GH�GpFLVLRQ�VHUD�WUDQVPLV�DX�GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW�VRXVFRXYHUW�GH�OD�YRLH�KLpUDUFKLTXH�SRXU�YLVD�YDODQW�GpOpJDWLRQ�HQ�DSSOLFDWLRQ�GH�OD�FLUFXODLUH�GX����MXLQ������GH�OD�'$)$*�$)-��&RSLH�GH�OD�GpFLVLRQ�G¶DXWRULVDWLRQ�VHUD�DGUHVVpH �j�OD�&RPSWDELOLWp�&HQWUDOH��63$*�&RPSWD��SRXU�OHV�DXWRULVDWLRQV�GpOLYUpHV�SDU�OHV�FKHIV�G¶XQLWp�FRPSWDEOH�j�OHXU�FKHI�GH�VHUYLFH��SRXU�OHV�VXEGLYLVLRQV�DX�'LUHFWHXU�GHV�6XEGLYLVLRQV��/HV�FRPPDQGHV�VHURQW�HQUHJLVWUpHV�VXU�GHV�FDUQHWV�GH�ERQV�GH�FRPPDQGH�PXQLV�GH�VRXFKH�HW�RXYHUWV�HQ�QRPEUH�OLPLWp�SDU�OHVFKHIV�G¶XQLWp�FRPSWDEOH�$UWLFOH��6XEGpOpJDWLRQ�GH�VLJQDWXUH�HVW�GRQQpH�j�0PH�'DQLHOOH�3DWROH��WHFKQLFLHQ�VXSpULHXU�HQ�FKHI�GH�eTXLSHPHQW��FKHI�GHVXEGLYLVLRQ��FKHI�GH�OD�FRPSWDELOLWp�FHQWUDOH�HW�GH�OD�FRPPDQGH�SXEOLTXH��j�HIIHW�GH�VLJQHU��GDQV�OH�FDGUH�GH�VHV�DWWULEXWLRQV�HWFRPSpWHQFHV ���OHV�SLqFHV�FRPSWDEOHV�HW�GRFXPHQWV�UHODWLIV�j�O¶RUGRQQDQFHPHQW�GHV�GpSHQVHV�HW�UHFHWWHV�$UWLFOH��/D�TXDOLWp�HW�OD�VLJQDWXUH�GHV�FKHIV�GH�VHUYLFH�GpOpJDWDLUHV�GHYURQW�rWUH�SUpFpGpHV�GH�OD�PHQWLRQ�VXLYDQWH��© 3RXU�OH�3UpIHW�GHV�/DQGHV ª$UWLFOH��/¶DUUrWp�Q��������GX����PDUV������HVW�DEURJp�HW�UHPSODFp�SDU�OH�SUpVHQW�DUUrWp�j�FRPSWHU�GH�VD�GDWH�GH�VLJQDWXUH�$UWLFOH���
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',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(173ULVH�HQ�FRQVLGpUDWLRQ�GX�SURMHW�G¶pODUJLVVHPHQW�j���IRLV���YRLHV�GH�O¶DXWRURXWH�$���HQWUH�OH�GLIIXVHXU�G¶21'5(6�HW�ODIURQWLqUH�HVSDJQROH/H�3UpIHW�GHV�/DQGHV9X�OH�FRGH�GH�O¶XUEDQLVPH�HW�QRWDPPHQW�OHV�DUWLFOHV�/���������5��������HW�5�������UHODWLIV�DX[�SURMHWV�G¶LQWpUrW�JpQpUDO �9X�OH�FRGH�GH�O¶XUEDQLVPH�HW�QRWDPPHQW�O¶DUWLFOH�5����������UHODWLI�j�OD�SULVH�HQ�FRQVLGpUDWLRQ�GH�OD�PLVH�j�O¶pWXGH�G¶XQSURMHW�GH�WUDYDX[�SXEOLFV �9X�OH�FRGH�GH�O¶XUEDQLVPH�HW�QRWDPPHQW�OHV�DUWLFOHV�/��������DLQVL�TXH�OHV�DUWLFOHV�/ �������/��������/��������HW�5���������UHODWLIV�j�OD�SRVVLELOLWp�GH�VXUVHRLU�j�VWDWXHU�VXU�WRXWH�GHPDQGH�GH�WUDYDX[��FRQVWUXFWLRQV�HW�LQVWDOODWLRQV �9X�OD�GpFLVLRQ�PLQLVWpULHOOH�GX����VHSWHPEUH�������SUHQDQW�HQ�FRQVLGpUDWLRQ�OH�SURMHW�G¶pODUJLVVHPHQW�j���IRLV���YRLHV�GHO¶DXWRURXWH�$����HW�GHPDQGDQW�j�OD�VRFLpWp�FRQFHVVLRQQDLUH�G¶HQJDJHU�XQH�pWXGH�G¶pODUJLVVHPHQW�VXU�SODFH �9X�OD�GpFLVLRQ�PLQLVWpULHOOH�GX����GpFHPEUH�������DSSURXYDQW�OH�SULQFLSH�GH�O¶pODUJLVVHPHQW�j���IRLV���YRLHV�GHO¶DXWRURXWH�$�����FRQFpGpH�j�OD�VRFLpWp�GHV�$XWRURXWHV�GX�6XG�GH�OD�)UDQFH��HQWUH�OH�GLIIXVHXU�G¶2QGUHV�HW�OD�IURQWLqUHHVSDJQROH �6XU�SURSRVLWLRQ�GX�GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW �$UUrWH �$UWLFOH��(VW�SULV�HQ�FRQVLGpUDWLRQ�HW�TXDOLILp�GH�3URMHW�G¶,QWpUrW�*pQpUDO��3�,�*���OH�SURMHW�G¶pODUJLVVHPHQW�j���IRLV���YRLHV�GHO¶DXWRURXWH�$���HQWUH�OH�GLIIXVHXU�G¶2QGUHV�HW�OD�IURQWLqUH�HVSDJQROH�$UWLFOH��/HV�HPSULVHV�UHODWLYHV�j�OD�SULVH�HQ�FRQVLGpUDWLRQ�GX�SURMHW�G¶pODUJLVVHPHQW�GH�O¶DXWRURXWH�$���FRQFHUQHQW�OHVFRPPXQHV�G¶21'5(6��6$,17�0$57,1�GH�6(,*1$1;�HW�7$5126�$UWLFOH��7RXWH�GHPDQGH�G¶RFFXSDWLRQ�HW�G¶XWLOLVDWLRQ�GX�VRO�FRQFHUQDQW�OHV�WHUUDLQV�VLWXpV�GDQV�OHV�HPSULVHV�QpFHVVDLUHV�j�FHWpODUJLVVHPHQW�SRXUUD�IDLUH�O¶REMHW�G¶XQ�VXUVLV�j�VWDWXHU�$UWLFOH��/HV�FRPPXQHV�FRQFHUQpHV�LQVFULURQW�OHV�HPSULVHV�GX�3,*�GDQV�OHXU�GRFXPHQW�G¶XUEDQLVPH�VRXV�OD�IRUPHG¶HPSODFHPHQWV�UpVHUYpV�DX�EpQpILFH�GH�eWDW$UWLFOH��&RSLH�GX�SUpVHQW�DUUrWp�DLQVL�TXH�OHV�SODQV�GpOLPLWDQW�OHV�HPSULVHV�VHURQW�GpSRVpV�HQ�PDLULHV�HW�DX�VLqJH�GH�ODFRPPXQDXWp�GH�FRPPXQHV�GX�6HLJQDQ[�SRXU�rWUH�PLV�j�OD�GLVSRVLWLRQ�GX�SXEOLF�HW�XQ�DYLV�GH�GpS{W�VHUD�DIILFKp/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�HW�GHV�LQIRUPDWLRQV�GH�OD�3UpIHFWXUH�GHV�/DQGHV�0HQWLRQ�HQ�VHUD�pJDOHPHQW�LQVpUpH�HQ�FDUDFWqUHV�DSSDUHQWV�GDQV�GHX[�MRXUQDX[�GLIIXVpV�GDQV�OH�GpSDUWHPHQW�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�6RXV�3UpIHW�GH�'D[��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�eTXLSHPHQW�OHV�0DLUHV�GHV�FRPPXQHV�G¶2QGUHV��6W�0DUWLQ�GH�6HLJQDQ[�HW�7DUQRV��0PH�OD�3UpVLGHQWH�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�GX6HLJQDQ[��0��OH�3UpVLGHQW�GX�V\QGLFDW�PL[WH�SRXU�O¶pODERUDWLRQ�GX�VFKpPD�GH�FRKpUHQFH�WHUULWRULDOH�GH�O¶DJJORPpUDWLRQED\RQQDLVH�HW�GX�VXG�GHV�/DQGHV��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�XQHDPSOLDWLRQ�VHUD�DGUHVVpH�j�0��OH�GLUHFWHXU�GHV�5RXWHV��0��OH�GLUHFWHXU�UpJLRQDO�GH�eTXLSHPHQW�HW�0��OH�GLUHFWHXU�GHV�$XWRURXWHVGX�6XG�GH�OD�)UDQFH�0RQW�GH�0DUVDQ��OH����DYULO�����/H�3UpIHW�-DFTXHV�6$16
6(&5e7$5,$7�*e1e5$/�3285�/(6�$))$,5(6�5e*,21$/(6$UUrWp�PRGLILFDWLI�GX�SpULPqWUH�G
pWXGH�GX�SD\V�GX�$GRXU�/DQGHV�2FpDQHV/H�3UpIHW�GH�OD�5pJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU�9X�OD�ORL�Q���������GX���IpYULHU�������PRGLILpH��G
RULHQWDWLRQ�SRXU�O
DPpQDJHPHQW�HW�OH�GpYHORSSHPHQW�GX�WHUULWRLUH�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�9X�O
DUUrWp�GX�3UpIHW�GH�OD�UpJLRQ�DTXLWDLQH��3UpIHW�GH�OD�*LURQGH�HQ�GDWH�GX����IpYULHU������UHFRQQDLVVDQW�OH�SpULPqWUHG
pWXGH�GX�SD\V�$GRXU�/DQGHV�2FpDQHV�$UUrWH �$UWLFOH��/
DUWLFOH�SUHPLHU�GH�O
DUUrWp�SUpIHFWRUDO�GX����IpYULHU������UHFRQQDLVVDQW�OH�SpULPqWUH�G
pWXGH�GX�SD\V�$GRXU�/DQGHV2FpDQHV�HVW�PRGLILp�SDU�OD�OLVWH�FL�DQQH[pH�$UWLFOH��
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/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH�HVW�FKDUJp�GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GX�GpSDUWHPHQW�FRQFHUQp��HW�QRWLILp�j�O
HQVHPEOH�GHV�FROOHFWLYLWpV�IDLVDQW�SDUWLH�GX�SpULPqWUH�G
pWXGH�GX�SD\V$GRXU�/DQGHV�2FpDQHV�)DLW�j�%RUGHDX[��OH����DYULO�����3RXU�OH�3UpIHW�GH�5pJLRQ��/
DGMRLQW�DX�6HFUpWDLUH�*pQpUDO�SRXU�OHV�$IIDLUHV�5pJLRQDOHV�%HUQDUG�2+//LVWH�PRGLILFDWLYH�GHV�FRPPXQDXWpV�GH�FRPPXQHV�FRPSULVHV�GDQV�OH�SpULPqWUH�G
pWXGH�GX�SD\V�$GRXU�/DQGHV�2FpDQHV$MRXWHU����&RPPXQDXWp�GH�FRPPXQHV�0DUHPQH�$GRXU�&RWH�6XG

6(&5e7$5,$7�*e1e5$/�3285�/(6�$))$,5(6�5e*,21$/(6$UUrWp�SRUWDQW�LQVFULSWLRQ��VXU�O¶LQYHQWDLUH�VXSSOpPHQWDLUH�GHV�PRQXPHQWV�KLVWRULTXHV�GH�OD�EDOLVH�GX�;,;H�VLqFOH�GLWH© $PHU�G¶+XFKHW ª�j�9,(//(�6$,17�*,5216��/DQGHV�/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GX�GpSDUWHPHQW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OD�ORL�GX����GpFHPEUH������VXU�OHV�PRQXPHQWV�KLVWRULTXHV�QRWDPPHQW�O
DUWLFOH����PRGLILpH�HW�FRPSOpWpH�SDU�OHV�ORLV�GHV���MXLOOHW����������DR�W����������IpYULHU������HW����GpFHPEUH������HW�OHV�GpFUHWV�PRGLILpV�GX��� PDUV������HW�1���������GX���DYULO�������9X�OH�GpFUHW�1���������GX����PDL������PRGLILp�UHODWLI�DX[�SRXYRLUV�GHV�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH�GH�UpJLRQ��9X�OH�GpFUHW�1����������GX����QRYHPEUH������UHODWLI�DX�FODVVHPHQW�SDUPL�OHV�PRQXPHQWV�KLVWRULTXHV�HW�j�O
LQVFULSWLRQ�VXUO
LQYHQWDLUH�VXSSOpPHQWDLUH�GHV�PRQXPHQWV�KLVWRULTXHV��9X�OD�ORL�1���������GX����IpYULHU������UHODWLYH�j�O¶LQVWUXFWLRQ�GHV�DXWRULVDWLRQV�GH�WUDYDX[�GDQV�OH�FKDPS�GH�YLVLELOLWp�GHVpGLILFHV�FODVVpV�RX�LQVFULWV�HW�GDQV�OH�VHFWHXU�VDXYHJDUGp �9X�OH�GpFUHW�Q��������GX���IpYULHU������UHODWLI�j�OD�FRPPLVVLRQ�UpJLRQDOH�GX�SDWULPRLQH�HW�GHV�VLWHV�HW�j�O¶LQVWUXFWLRQ�GHFHUWDLQHV�DXWRULVDWLRQV�GH�WUDYDX[ �/D�FRPPLVVLRQ�UpJLRQDOH�GX�SDWULPRLQH�HW�GHV�VLWHV��&�5�3�6���GH�OD�UpJLRQ�$TXLWDLQH�HQWHQGXH�HQ�VD�VpDQFH�GX����PDUV������9X�OHV�DXWUHV�SLqFHV�SURGXLWHV�HW�MRLQWHV�DX�GRVVLHU��&RQVLGpUDQW�TXH�O
DPHU�G
+XFKHW�j�9,(//(�6$,17�*,5216��/DQGHV��SUpVHQWH�XQ�LQWpUrW�G
KLVWRLUH�VXIILVDQW�SRXU�HQUHQGUH�GpVLUDEOH�VD�SUpVHUYDWLRQ�HQ�UDLVRQ�GH�VD�TXDOLWp�GH�GHUQLHU�H[HPSODLUH�GHV�EDOLVHV�GX�;,;H�VLqFOH�TXL�MDORQQDLHQW�OD�F{WHGH�O
$TXLWDLQH�$UUrWH��$UWLFOH��(VW�LQVFULWH�HQ�WRWDOLWp�OD�EDOLVH�GX�;,;H�VLqFOH�GLWH�© $PHU�G¶+XFKHW ª��GRPDLQH�SXEOLF��QRQ�FDGDVWUpH��VLWXpH�DXOLHXGLW�+XFKHW�3ODJH�HW�HQFODYpH�GDQV�OD�SDUFHOOH�Q����VHFWLRQ�$7��&HWWH�EDOLVH�DSSDUWLHQW�j�eWDW��PLQLVWqUH�GH�eTXLSHPHQWDIIHFWDWDLUH��GHSXLV�XQH�GDWH�DQWpULHXUH�DX��HU MDQYLHU������$UWLFOH��/H�SUpVHQW�DUUrWp�GRQW�XQH�DPSOLDWLRQ�FHUWLILpH�FRQIRUPH�VHUD�DGUHVVpH�VDQV�GpODL�j�0DGDPH�OD�0LQLVWUH�GH�OD�&XOWXUHHW�GH�OD�&RPPXQLFDWLRQ��VHUD�SXEOLp�DX�EXUHDX�GHV�K\SRWKqTXHV�GH�OD�VLWXDWLRQ�GH�O
LPPHXEOH�LQVFULW�HW�DX�UHFXHLO�GHV�DFWHVDGPLQLVWUDWLIV�GH�OD�SUpIHFWXUH�GX�GpSDUWHPHQW�$UWLFOH��,O�VHUD�QRWLILp�DX�3UpIHW�GX�GpSDUWHPHQW�FRQFHUQp��DX�PDLUH�GH�OD�FRPPXQH�HW�DX�PLQLVWqUH�DIIHFWDWDLUH��LQWpUHVVpV��TXLVHURQW�UHVSRQVDEOHV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�VRQ�H[pFXWLRQ�)DLW�j�%25'($8;��OH����PDL�����/H�3UpIHW�GH�5pJLRQ��SRXU�OH�3UpIHW�GH�OD�5pJLRQ�$TXLWDLQH�HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�FXOWXUHOOHV��SDUDXWRULVDWLRQ�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�FXOWXUHOOHV��OH�FRQVHUYDWHXU�UpJLRQDO�GHV�PRQXPHQWV�KLVWRULTXHV$ODLQ�5,(8
6(&5e7$5,$7�*e1e5$/�3285�/(6�$))$,5(6�5e*,21$/(6$UUrWp�SRUWDQW�LQVFULSWLRQ�GX�EXQJDORZ�GLW�© 0DLVRQ�%RXODUW ª�j�9,(//(�6$,17�*,5216��/DQGHV��VXU�O¶LQYHQWDLUHVXSSOpPHQWDLUH�GHV�PRQXPHQWV�KLVWRULTXHV/H�3UpIHW�GH�OD�UpJLRQ�$TXLWDLQH��3UpIHW�GX�GpSDUWHPHQW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OD�ORL�GX����GpFHPEUH������VXU�OHV�PRQXPHQWV�KLVWRULTXHV�QRWDPPHQW�O
DUWLFOH����PRGLILpH�HW�FRPSOpWpH�SDU�OHV�ORLV�GHV���MXLOOHW����������DR�W����������IpYULHU������HW����GpFHPEUH������HW�OHV�GpFUHWV�PRGLILpV�GX��� PDUV������HW�1���������GX���DYULO�������9X�OH�GpFUHW�1���������GX����PDL������PRGLILp�UHODWLI�DX[�SRXYRLUV�GHV�FRPPLVVDLUHV�GH�OD�5pSXEOLTXH�GH�UpJLRQ��9X�OH�GpFUHW�1����������GX����QRYHPEUH������UHODWLI�DX�FODVVHPHQW�SDUPL�OHV�PRQXPHQWV�KLVWRULTXHV�HW�j�O
LQVFULSWLRQ�VXUO
LQYHQWDLUH�VXSSOpPHQWDLUH�GHV�PRQXPHQWV�KLVWRULTXHV��9X�OH�GpFUHW�Q��������GX���IpYULHU������UHODWLI�j�OD�FRPPLVVLRQ�UpJLRQDOH�GX�SDWULPRLQH�HW�GHV�VLWHV�HW�j�O¶LQVWUXFWLRQ�GHFHUWDLQHV�DXWRULVDWLRQV�GH�WUDYDX[ �/D�&RPPLVVLRQ�UpJLRQDOH�GX�SDWULPRLQH�HW�GHV�VLWHV���&�5�3�6���GH�OD�UpJLRQ�$TXLWDLQH�HQWHQGXH�HQ�VD�VpDQFH�GX����PDUV�����9X�OHV�DXWUHV�SLqFHV�SURGXLWHV�HW�MRLQWHV�DX�GRVVLHU��
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75$,7(0(176�1$7,21$8;



PDL����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$&7(6�5(*/(0(17$,5(6�&21&(51$17�/(6$//2&$7$,5(6 5pIpUHQFH�&1,/ '$7(�$5�LQLWLDO 'DWH�GHUQLqUHPRGLILFDWLRQ 0LVH�HQ°XYUH�&$)
,QIRUPDWLRQ�V\VWpPDWLTXH�GHV�VHUYLFHV�VRFLDX[�GDQV�ODSUpYHQWLRQ�GHV�GLIILFXOWpV�IDPLOLDOHV ������HW������ �������� � ����
eFKDQJHV�G
LQIRUPDWLRQV�DYHF�OHV�&5$0�VXU�OHVEpQpILFLDLUHV�G
$$+�kJpV�GH����DQV ������� �������� �������� ����
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)LFKLHU�QDWLRQDO�50, ������� �������� �������� ����
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&$)352 ������� �������� �������� ����
/LDLVRQ�$13(�&$) ������� �������� � ����
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