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3HUVRQQHO�FRPPXQDO �&UpDWLRQ� G©XQ� SRVWH� G©$JHQW� G©(QWUHWLHQ� j� WHPSV� QRQ� FRPSOHW� HWPRGLILFDWLRQ�GH� OD�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�G©XQ� $JHQW�VSpFLDOLVpGH���FODVVH�GHV�pFROHV�PDWHUQHOOHV
+��&2//2%(57��$GMRLQW�HQ�FKDUJH�GX�SHUVRQQHO��H[SOLTXH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�TXH� 0DGDPH� 3$648,28� <YHWWH�� $JHQW� VSpFLDOLVp� GH� ��� FODVVH� GHV� pFROHV� PDWHUQHOOHV� DXJURXSH� VFRODLUH� GX� &URLVVDQW� D� GHPDQGp� j� IDLUH� YDORLU� VHV� GURLWV� j� OD� UHWUDLWH� j� FRPSWHU� GX��RFWREUH������'H�SOXV��GDQV�FHWWH�PrPH�pFROH��GX�IDLW�GH�O©DXJPHQWDWLRQ�GHV�HIIHFWLIV�HW�GH�OD�FUpDWLRQ�G©XQHFODVVH�VXSSOpPHQWDLUH��LO�D�pWp�IDLW�DSSHO�j�XQ�DJHQW�G©HQWUHWLHQ�QRQ�WLWXODLUH�/D� FRPPLVVLRQ� GX� SHUVRQQHO� UpXQLH� OH� ��� MXLOOHW� D� pWXGLp� OD� SRVVLELOLWp� GH�PRGLILHU� FHV� GHX[HPSORLV�HW�D�SURSRVp �� ¤� OD�FUpDWLRQ�G©XQ�SRVWH�G©$JHQW� G©(QWUHWLHQ�j� WHPSV�QRQ� FRPSOHW�� j� FRPSWHU� GX� � RFWREUH������VXU�OD�EDVH�G©XQH�GXUpH�KHEGRPDGDLUH�GH����KHXUHV���©� ¤�OD�PRGLILFDWLRQ�GH�OD�GXUpH�KHEGRPDGDLUH�GH�WUDYDLO�GH�O©$JHQW�VSpFLDOLVp�GH����FODVVH�GHVpFROHV�PDWHUQHOOHV��VRLW����KHXUHV��DX� OLHX�GH����K���©�DFWXHOOHPHQW��j�FRPSWHU�GX�� RFWREUH�����&HWWH� UpRUJDQLVDWLRQ� GH� VHUYLFH� D� REWHQX� XQ� DYLV� IDYRUDEOH� GH� OD� &RPPLVVLRQ� 7HFKQLTXH3DULWDLUH�UpXQLH�DX�&HQWUH�GH�*HVWLRQ�OH���6HSWHPEUH������$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU ���¤ OD�FUpDWLRQ�G©XQ�SRVWH�G©$JHQW� G©(QWUHWLHQ�j� WHPSV�QRQ� FRPSOHW�� j� FRPSWHU� GX� � RFWREUH������VXU�OD�EDVH�G©XQH�GXUpH�KHEGRPDGDLUH�GH�VHUYLFH�GH����KHXUHV���©��¤ OD�PRGLILFDWLRQ�GH�OD�GXUpH�KHEGRPDGDLUH�GH�WUDYDLO�GH�O©$JHQW�VSpFLDOLVp�GH����FODVVH�GHVpFROHV�PDWHUQHOOHV��VRLW����KHXUHV��DX� OLHX�GH����K���©�DFWXHOOHPHQW��j�FRPSWHU�GX�� RFWREUH�����(Q�FRQVpTXHQFH��OD�OLVWH�GHV�HPSORLV�SHUPDQHQWV�GH�OD�FRPPXQH�HVW�DUUrWpH�FRPPH�VXLW �



())(&7,) *5$'( '85((�+(%'20$'$,5( '$7(�'©())(7
� 5pGDFWHXU�FKHI 7& ����������� $GMRLQW�$GPLQLVWUDWLI�3O��FODVV 7& ����������
� $GMRLQW�$GPLQLVWUDWLI 7& ����������� $GMRLQW�$GPLQLVWUDWLI 7& ����������� $76(0����FODVVH 7& ����������� $76(0����FODVVH ���K ����������� ,G ���K ��© ����������� ,G ���K ��© ����������� $JHQW�VRFLDO�TXDOLILp���FODVVH ���K ��© ����������� $JHQW�G©HQWUHWLHQ�TXDOLILp YDFDQW ����������� $JHQW�G©HQWUHWLHQ YDFDQW ����������� ,G ��K���© ����������� ,G 7& ����������� ,G 7& ����������� ,G ���K ��© ����������� ,G ���K ��© ����������� ,G ���K���© ����������� $JHQW�WHFKQLTXH�SULQFLSDO 7& ����������� ,G 7& ����������� ,G 7& ����������� $JHQW�WHFKQLTXH�HQ�FKHI ���K ��© ����������� $JHQW�GH�PDvWULVH�SULQFLSDO 7& ����������� $JHQW�GX�SDWULPRLQH����FODVVH ���K ��© ����������

3HUVRQQHO�FRPPXQDO �&UpDWLRQ�G©XQ�SRVWH�G©$VVLVWDQW�7HUULWRULDO�GH�&RQVHUYDWLRQ�GX�SDWULPRLQHHW�GHV�%LEOLRWKqTXHV�j�WHPSV�QRQ�FRPSOHW
%��+(15<�� DGMRLQW� FKDUJp� GH� OD� FXOWXUH�� UDSSHOOH� DX[�PHPEUHV� GX�&RQVHLO�0XQLFLSDO� TXH� OHFRQWUDW�HPSORL�MHXQHV�j�OD�ELEOLRWKqTXH�D�SULV�ILQ�OH����RFWREUH�����'HSXLV�FHWWH�GDWH��OD�SHUVRQQH�TXL�RFFXSDLW�OH�SRVWH�GH�O©HPSORL�MHXQHV�D�DVVXUp�O©LQWpULP�HQ�WDQWTX©DJHQW�QRQ�WLWXODLUH�j�WHPSV�QRQ�FRPSOHW��/H�FRQWUDW�HVW�WHUPLQp�GHSXLV�OH����$R�W������/D�FRPPLVVLRQ�GX�SHUVRQQHO�UpXQLH�OH����MXLOOHW�D�GpFLGp�OH�UHFUXWHPHQW�G©XQ�$VVLVWDQW�7HUULWRULDOGH� &RQVHUYDWLRQ� GX� 3DWULPRLQH� HW� GHV� %LEOLRWKqTXHV� j� WHPSV� QRQ� FRPSOHW� ¤� ��� K� ��©� SDUVHPDLQH� ¤� DYHF� SRXU� REMHFWLI� OD� YDORULVDWLRQ� GH� OD� ELEOLRWKqTXH� HW� OH� GpYHORSSHPHQW� GHVDQLPDWLRQV��QRWDPPHQW�,O�HVW�SURSRVp�GH�FUpHU�FH�SRVWH�j�FRPSWHU�GX��HU 1RYHPEUH������$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU��



�� /D� FUpDWLRQ� G©XQ� SRVWH� G©$VVLVWDQW� 7HUULWRULDO� GH� &RQVHUYDWLRQ� GX� 3DWULPRLQH� HW� GHV%LEOLRWKqTXHV�j�WHPSV�QRQ�FRPSOHW��VXU� OD�EDVH�GH����KHXUHV���©�SDU�VHPDLQH��j�FRPSWHU�GX�HU 1RYHPEUH������(Q�FRQVpTXHQFH�OD�OLVWH�GHV�HPSORLV�SHUPDQHQWV�GH�OD�FRPPXQH�HVW�DUUrWpH�FRPPH�VXLW �

())(&7,) *5$'( '85((�+(%'20$'$,5( '$7(�'©())(7
� 5pGDFWHXU�FKHI 7& ����������� $GMRLQW�$GPLQLVWUDWLI�3O��FODVV 7& ����������
� $GMRLQW�$GPLQLVWUDWLI 7& ����������� $GMRLQW�$GPLQLVWUDWLI 7& ����������� $76(0����FODVVH 7& ����������� $76(0����FODVVH ���K ����������� ,G ���K ��© ����������� ,G ���K ��© ����������� $JHQW�VRFLDO�TXDOLILp���FODVVH ���K ��© ����������� $JHQW�G©HQWUHWLHQ�TXDOLILp YDFDQW ����������� $JHQW�G©HQWUHWLHQ YDFDQW ����������� ,G ��K���© ����������� ,G 7& ����������� ,G 7& ����������� ,G ���K ��© ����������� ,G ���K ��© ����������� ,G ���K ��© ����������� $JHQW�WHFKQLTXH�SULQFLSDO 7& ����������� ,G 7& ����������� ,G 7& ����������� $JHQW�WHFKQLTXH�HQ�FKHI ���K ��© ����������� $JHQW�GH�PDvWULVH�SULQFLSDO 7& ����������� $JHQW�GX�SDWULPRLQH����FODVVH ���K ��© ����������� $VVLVWDQW�7HUULWRULDO�GHFRQVHUYDWLRQ�GX�3DWULPRLQH�HW�GHV%LEOLRWKqTXHV ���K���© ����������

5pKDELOLWDWLRQ� ¤� ([WHQVLRQ� GH� OD� 0DLULH �� 0LVVLRQ� 2UGRQQDQFHPHQW�SLORWDJH�HW�FRRUGLQDWLRQ
0��/(�)2//��$GMRLQW�DX[�ILQDQFHV��H[SOLTXH�TXH�GDQV�OH�FDGUH�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ�HWG©H[WHQVLRQ� GH� OD� PDLULH�� LO� \� D� OLHX� GH� SUpYRLU� XQH� PLVVLRQ� � 2UGRQQDQFHPHQW�� SLORWDJH� HWFRRUGLQDWLRQ ��



/HV�VHUYLFHV�GH�OD�''(�RQW�pWp�PDQGDWpV�SRXU�ODQFHU�XQH�FRQVXOWDWLRQ�HQ�YXH�GH�OD�VLJQDWXUHG©XQ� PDUFKp� VDQV� IRUPDOLWpV� SUpDODEOHV� SDVVp� HQ� DSSOLFDWLRQ� GH� O©DUWLFOH� ���,,� GX� &RGH� GHVPDUFKpV�3XEOLFV�$SUqV� H[DPHQ� HW� YpULILFDWLRQ� GHV� GLIIpUHQWHV� RIIUHV� UHoXHV�� F©HVW� OD� VRFLpWp� 28(67&225',1$7,21�¤�$JHQFH�GHV�&{WHV�G©$UPRU�j�75(08621��TXL�D�pWp�UHWHQXH�6RQ�RIIUH��MXJpH�pFRQRPLTXHPHQW�OD�SOXV�DYDQWDJHXVH��VH�FKLIIUH��SRXU�XQ�SUL[�JOREDO�IRUIDLWDLUH�j����������� +7 VRLW����������� 77&$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO��$XWRULVH� OH�0DLUH�j�VLJQHU� OH�PDUFKp�� 2UGRQQDQFHPHQW��SLORWDJH�HW�FRRUGLQDWLRQ ��� DYHF� ODVRFLpWp� 28(67�&225',1$7,21� GH� 75(08621�� SRXU� XQ� SUL[� JOREDO� IRUIDLWDLUH� GH���������� +7 ������������� 77&�/D�GpSHQVH�HVW�SUpYXH�j�O©DUWLFOH��������RSpUDWLRQ������GX�EXGJHW�SULPLWLI�����
5pKDELOLWDWLRQ�¤�([WHQVLRQ�GH�OD�0DLULH ��0LVVLRQ�&RRUGLQDWLRQ�HQ�PDWLqUHGH�VpFXULWp�HW�GH�SURWHFWLRQ�GH�OD�VDQWp
0��/(�)2//��$GMRLQW�DX[�ILQDQFHV��H[SOLTXH�TXH�GDQV�OH�FDGUH�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ�HWG©H[WHQVLRQ�GH�OD�PDLULH��LO�\�D�OLHX�GH�SUpYRLU�XQH�PLVVLRQ��&RRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWpHW�GH�SURWHFWLRQ�GH�OD�VDQWp��/HV�VHUYLFHV�GH�OD�''(�RQW�pWp�PDQGDWpV�SRXU�ODQFHU�XQH�FRQVXOWDWLRQ�HQ�YXH�GH�OD�VLJQDWXUHG©XQ�PDUFKp�VDQV�IRUPDOLWpV�SUpDODEOHV�SDVVp�HQ�DSSOLFDWLRQ�GHV�DUWLFOHV����HW����GX�&RGH�GHVPDUFKpV�3XEOLFV�$SUqV�H[DPHQ�HW�YpULILFDWLRQ�GHV�GLIIpUHQWHV�RIIUHV�UHoXHV��F©HVW�OD�VRFLpWp�0�&�GH�/$0%$//(TXL�D�pWp�UHWHQXH�6RQ�RIIUH��MXJpH�pFRQRPLTXHPHQW�OD�SOXV�DYDQWDJHXVH��VH�FKLIIUH��SRXU�XQ�SUL[�JOREDO�IRUIDLWDLUH�j�������� +7 VRLW�����������77&$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO��$XWRULVH�OH�0DLUH�j�VLJQHU�OH�PDUFKp�GH�&RRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�SURWHFWLRQGH�OD�VDQWp��DYHF�OD�VRFLpWp�0�&�GH�/$0%$//(��SRXU�XQ�SUL[�JOREDO�IRUIDLWDLUH�GH�������� +7����������� 77&�/D�GpSHQVH�VHUD�UpJOpH�VXU�O©DUWLFOH��������RSpUDWLRQ������GX�EXGJHW�SULPLWLI�����
5pKDELOLWDWLRQ�¤�([WHQVLRQ�GH�OD�0DLULH ��0LVVLRQ�GH�FRQWU{OH�WHFKQLTXH
0��/(�)2//��$GMRLQW�DX[�ILQDQFHV��H[SOLTXH�TXH�GDQV�OH�FDGUH�GHV�WUDYDX[�GH�UpKDELOLWDWLRQ�HWG©H[WHQVLRQ�GH�OD�PDLULH��LO�\�D�OLHX�GH�SUpYRLU�XQH�PLVVLRQ�GH�� &RQWU{OH�WHFKQLTXH �/HV�VHUYLFHV�GH�OD�''(�RQW�pWp�PDQGDWpV�SRXU�ODQFHU�XQH�FRQVXOWDWLRQ�HQ�YXH�GH�OD�VLJQDWXUHG©XQ� PDUFKp� VDQV� IRUPDOLWpV� SUpDODEOHV� SDVVp� HQ� DSSOLFDWLRQ� GH� O©DUWLFOH� ��� GX� &RGH� GHVPDUFKpV�3XEOLFV�$SUqV�H[DPHQ�HW�YpULILFDWLRQ�GHV�GLIIpUHQWHV�RIIUHV�UHoXHV��F©HVW�OD�VRFLpWp�125,6.2�¤��������%5(67 TXL�D�pWp�UHWHQXH�6RQ�RIIUH��MXJpH�pFRQRPLTXHPHQW�OD�SOXV�DYDQWDJHXVH��VH�FKLIIUH��SRXU�XQ�SUL[�JOREDO�IRUIDLWDLUH�j�������� +7 VRLW�����������77&$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO��$XWRULVH�OH�0DLUH�j�VLJQHU�OH�PDUFKp�GH�&RRUGLQDWLRQ�HQ�PDWLqUH�GH�VpFXULWp�HW�GH�SURWHFWLRQGH�OD�VDQWp��DYHF�OD�VRFLpWp�125,6.2�GH�%5(67��SRXU�XQ�SUL[�JOREDO�IRUIDLWDLUH�GH�������� +7����������� 77&�/D�GpSHQVH�HVW�SUpYXH�j�O©DUWLFOH��������RSpUDWLRQ������GX�EXGJHW�SULPLWLI�����



5HOqYHPHQW�GX�WDULI�GHV�UHSDV�j�OD�FDQWLQH�j�FRPSWHU�GX��HU 2FWREUH�����
0��/(�)2//��$GMRLQW�DX[�ILQDQFHV��LQGLTXH�TX©XQ�DUUrWp�GX����MXLQ������SXEOLp�DX�-2�GX����-XLQ�����D� IL[p�j� ���� SRXU� O©DQQpH� VFRODLUH� ����������� O©DXJPHQWDWLRQ� GHV� WDULIV� GH� UHVWDXUDWLRQVFRODLUH�SRXU� OHV�pOqYHV�GH� O©HQVHLJQHPHQW�SXEOLF��/HV�SUL[�GHV�UHSDV�VHUYLV�j�GHV�SHUVRQQHVDXWUHV�TXH�OHV�pOqYHV�VRQW�OLEUHPHQW�GpWHUPLQpV�,O�SURSRVH�G©DSSOLTXHU�OHV�WDULIV�VXLYDQWV��j�FRPSWHU�GX��HU 2FWREUH����� �Â3RXU�OHV�pOqYHV ������ OH�UHSDVÂ3RXU�OHV�DGXOWHV ������ OH�UHSDV$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�GRQQH�VRQ�DFFRUG�SRXU�O©DSSOLFDWLRQ�GHV�QRXYHDX[WDULIV��j�FRPSWHU�GX��HU 2FWREUH�������VRLW �Â3RXU�OHV�pOqYHV ������ OH�UHSDVÂ3RXU�OHV�DGXOWHV ������ OH�UHSDV
5HOqYHPHQW�GHV�WDULIV�GH�JDUGHULH�j�FRPSWHU�GX��HU 2FWREUH�����
0��/(�)2//��$GMRLQW�DX[� ILQDQFHV�� SURSRVH�GH� UHOHYHU� OHV� WDULIV� GH� OD� JDUGHULH� j� FRPSWHU� GX�HU 2FWREUH�������OD�GHUQLqUH�DXJPHQWDWLRQ�GDWDQW�GX���6HSWHPEUH������,O�SURSRVH�OHV�WDULIV�VXLYDQWV ���3RXU���HQIDQW ������ O¶KHXUH��3RXU���HQIDQWV�GH�OD�PrPH�IDPLOOH ������ O¶KHXUH/D�IDFWXUDWLRQ�VH�IDLVDQW�j�OD�Ù�KHXUH�$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO��'RQQH�VRQ�DFFRUG�SRXU�O©DSSOLFDWLRQ�GHV�QRXYHDX[�WDULIV�j�FRPSWHU�GX��HU RFWREUH�������VRLW��3RXU���HQIDQW ������ O©KHXUH��3RXU���HQIDQWV GH�OD�PrPH�IDPLOOH ������ O©KHXUH
$PLFDOH� /DwTXH� GH� 3$%8� ¤� 6XEYHQWLRQ� H[FHSWLRQQHOOH� ¤� UDQGRQQpHGpSDUWHPHQWDOH�GX����VHSWHPEUH�����
/H� 0DLUH� GRQQH� OHFWXUH� DX[� PHPEUHV� GX� FRQVHLO�� GX� FRXUULHU� TX©LO� D� UHoX� GH� 0RQVLHXU� OH3UpVLGHQW� GH� O©$PLFDOH� /DwTXH� GH� 3$%8�� VROOLFLWDQW� GH� OD� FRPPXQH� XQH� VXEYHQWLRQH[FHSWLRQQHOOH�� GDQV� OH� FDGUH� GH� O©RUJDQLVDWLRQ� GH� OD� UDQGRQQpH� GpSDUWHPHQWDOH� GX���VHSWHPEUH������&HWWH�MRXUQpH�HVW�HQFDGUpH�SDU�GHV�EpQpYROHV�HW�VDQV�EXW�OXFUDWLI�/D�SDUWLFLSDWLRQ�ILQDQFLqUH�GH�OD�FRPPXQH�SHUPHWWUDLW�G©DLGHU�j�FRXYULU�OHV�IUDLV�G©RUJDQLVDWLRQ�/H� PDLUH� SURSRVH� GH� YHUVHU� j� O©$PLFDOH� /DwTXH�� VHFWLRQ� UDQGRQQpH�� XQH� VXEYHQWLRQH[FHSWLRQQHOOH�GH������ SRXU�O¶RUJDQLVDWLRQ�GH�FHWWH�MRXUQpH�$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�PXQLFLSDO�'RQQH�VRQ�DFFRUG�SRXU�OH�YHUVHPHQW�G©XQH�VXEYHQWLRQ�GH������ j�O©$PLFDOH�/DwTXH�GH�3$%8�VHFWLRQ�UDQGRQQpH��SRXU�O©RUJDQLVDWLRQ�GH�OD�MRXUQpH�GX����VHSWHPEUH������&HWWH�VRPPH�VHUD�SUpOHYpH�VXU�O©DUWLFOH������GX�EXGJHW�SULPLWLI������
6\QGLFDW�'pSDUWHPHQWDO�G©(OHFWULFLWp�¤�0RGLILFDWLRQ�GHV�VWDWXWV
0RQVLHXU�OH�PDLUH�H[SRVH�DX�FRQVHLO�PXQLFLSDO�OH�SURMHW�GH�PRGLILFDWLRQ�GHV�VWDWXWV�GX�6\QGLFDW'pSDUWHPHQWDO�G©(OHFWULFLWp�GHV�&{WHV�G©$UPRU�&HWWH�GpPDUFKH�V©LQVFULW�GDQV�OD�YRORQWp�GH�FHWWH�VWUXFWXUH�GH �



x 5HQGUH�SOXV�RSpUDWLRQQHOOH��O©RUJDQLVDWLRQ�GH�VRQ�FRPLWp�V\QGLFDOx &RQIRUWHU� MXULGLTXHPHQW� VHV� DFWLRQV� HQ� V©DSSX\DQW� VXU� OH� QRXYHDX� FRQWH[WHOpJLVODWLI�GH�O©LQWHUFRPPXQDOLWp�
$XVVL�� DSUqV� HQ� DYRLU� GpOLEpUp�� OH�&RQVHLO�0XQLFLSDO� GpFLGH� G©DSSURXYHU� OHV� VWDWXWV� �MRLQWV� HQDQQH[H�� YRWpV� HW� SUpVHQWpV� OH� �� MXLOOHW� ����� ORUV� GH� O©DVVHPEOpH� JpQpUDOH� H[WUDRUGLQDLUH� GX6\QGLFDW�'pSDUWHPHQWDO�G©(OHFWULFLWp�GHV�&{WHV�G©$UPRU�
/H�&RQVHLO�0XQLFLSDO�QRWH�TXH�FHWWH�DSSUREDWLRQ�FRQGXLW�j� OD�GLVVROXWLRQ�GX�6\QGLFDW�3ULPDLUHGH�648,)),(&�DYDQW�OH��HU�MDQYLHU������HW�HQ�FRQVpTXHQFH��WUDQVIHUW�OD�FRPSpWHQFH�GH�EDVH� pOHFWULFLWp ��DX�6\QGLFDW�'pSDUWHPHQWDO�G©(OHFWULFLWp�
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