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/H�0DLUH�GRQQH�OD�SDUROH�j�0�/(�)2//��DGMRLQW�DX[�ILQDQFHV�0DUFHO� /(� )2//� H[SRVH� OH� EXGJHW� VXSSOpPHQWDLUH� ����� VHORQ� OH� GRFXPHQW� WUDQVPLV� jFKDFXQ�� ,O� LQGLTXH� TXH� OD� &RPPLVVLRQ� ILQDQFHV� V©HVW� UpXQLH� OH� ��� QRYHPEUH� j� ��� +� SRXUSUpSDUHU�OH�EXGJHW�VXSSOpPHQWDLUH������
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/©H[SRVp�WHUPLQp��OH�0DLUH�SURSRVH�TXH�O©RQ�YRWH�OH�EXGJHW�VXSSOpPHQWDLUH������,O� SUpFLVH� TXH� OH� EXGJHW� HVW� SDUIRLV� GLIILFLOH� j� PDvWULVHU� HW� UDSSHOOH� TX©LO� H[LVWH� XQ� FUpGLWIRUPDWLRQ�TXL�Q©D�SDV�pWp�XWLOLVp��/HV�pOXV�SHXYHQW�VH�IRUPHU�VXU�OH�EXGJHW�RX�DXWUH��0DUWLQH$1*(5�V©HVW�GLWH�LQWpUHVVpH�SDU�XQH�IRUPDWLRQ�VXU�O©XUEDQLVPH�9RWH�GX�EXGJHW�VXSSOpPHQWDLUH�j�O©XQDQLPLWp�
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([SRVp�GH�+HUYp�&2//2%(57/©DQFLHQQH�PXQLFLSDOLWp�DYDLW�VLJQp�XQH�FRQYHQWLRQ�OH������������DYHF�OH�FDELQHW�3D\VDJHV�GHO©2XHVW�GH�1$17(6�SRXU�OD�UpYLVLRQ�GX�3�2�6�(Q�UDLVRQ�GH�OD�UpIRUPH�GX�FRGH�GH�O©XUEDQLVPH�SDU�OD�ORL�658�HW�VHV�GpFUHWV�G©DSSOLFDWLRQ�HQGDWH�GX��HU DYULO������� OH�FRQWUDW� LQLWLDO�TXL�SRUWDLW� VXU� OD� UpYLVLRQ�GX�3ODQ�G©2FFXSDWLRQ�GHV6ROV�HVW�UpDFWXDOLVp�HW�GHYLHQW�XQ�3ODQ�/RFDO�G©8UEDQLVPH��3/8��/D�QRXYHOOH�PLVVLRQ�HW�OHV�KRQRUDLUHV�VH�UpSDUWLVVHQW�FRPPH�VXLW ���3URMHW�G©DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOH��3DWULPRLQH�DUFKLWHFWXUDO��(QWUpH�G©DJJORPpUDWLRQ��HVSDFHV�SXEOLFV��&RQFHUWDWLRQ�/H�0RQWDQW�LQLWLDO�pWDLW�GH��������HXURV�HW�O©DYHQDQW�TXH�OH�&RQVHLO�0XQLFLSDO�GRLW�DXWRULVHU�OH0DLUH�j�VLJQHU�HVW�GH�������HXURV�+�7�+HUYp�&2//2%(57�UHYLHQW�VXU�OHV�UpXQLRQV�TXL�RQW�HX�OLHX�DYHF�0PH�&52*8(11(&�GXFDELQHW�3D\VDJHV�GH�O©2XHVW��/HV�pOXV�VRQW�GpoXV�SDU�OH�WUDYDLO�UpDOLVp�SDU�OH�FDELQHW�TXL�QH�IDLWSDV�GH�SURSRVLWLRQ�0DGDPH�&52*8(11(&�GHPDQGH�GHV�SURSRVLWLRQV�DX[�pOXV�TXL�FRPSWHQW�VXU�OH�UHJDUG�GHVVSpFLDOLVWHV�HW�QRWDPPHQW�DWWHQGHQW�XQ�WUDYDLO�SRXU�OHTXHO�OD�IDFWXUH�HVW�ORXUGH�
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/H� 0DLUH� UDSSHOOH� TX©XQH� LQGHPQLWp� HVW� DWWULEXpH� DX� UHFHYHXU� HW� FDOFXOpH� HQ� IDLVDQW� ODPR\HQQH�GHV�GpSHQVHV�GH�IRQFWLRQQHPHQW�HW�G©LQYHVWLVVHPHQW�GHV���GHUQLqUHV�DQQpHV�/H�&RQVHLO�PXQLFLSDO�DYDLW�YRWp�SDU�GpOLEpUDWLRQ�GX����������XQH�LQGHPQLWp�GH�FRQVHLO�j�0U&$67$1'(7TXL�YLHQW�G©rWUH�UHPSODFp�SDU�0U�'(/9$/�/HV� pOXV� IRQW� UHPDUTXp� TX©LOV� pWDLHQW� WUqV� VDWLVIDLWV� GH� 0U� &$67$1'(7� TXL� pWDLW� G©XQHJUDQGH�GLVSRQLELOLWp�/H�0DLUH�SURSRVH�GH�YRWHU�OD�PrPH�LQGHPQLWp�DX�QRXYHDX�UHFHYHXU�DX�SURUDWD�GX�WHPSV�SDVVpGDQV�VD�IRQFWLRQ�SRXU�O©DQQpH������$FFRUG�GH�WRXV�OHV�pOXV�
�� )5$1&(�7(/(&20�¤�6XSSUHVVLRQ�GHV�FDELQHV�WpOpSKRQLTXHV�VXU�OD�&RPPXQH
([SRVp� GH� <�� *(25*(6� TXL� VRXKDLWH� TXH� OH� &RQVHLO� 0XQLFLSDO� UpDJLVVH� VXLWH� j� ODVXSSUHVVLRQ�GH�FDELQHV�WpOpSKRQLTXHV�VXU�OH�WHUULWRLUH�GH�3$%8�,O�GRQQH�OHFWXUH�GH�OD� OHWWUH�DGUHVVpH�SDU�)UDQFH�7pOpFRP�j� OD�&RPPXQH�IDLVDQW�SDUW�GH�VRQLQWHQWLRQ� GH� VXSSULPHU� GHV� FDELQHV� WpOpSKRQLTXHV VLWXpHV� DY�� -�6� %DFK� HW� UXH� 'pVLUp� /H%RQQLHF��VRLW�GHX[�FDELQHV�VXU�OHV�FLQT�TXH�FRPSWH�OD�&RPPXQH�/D�FRPPXQH�DYDLW�IDLW�XQH�UpSRQVH�HQ�LQGLTXDQW�FODLUHPHQW�VRQ�GpVDFFRUG�DILQ�GH�JDUDQWLU�XQVHUYLFH�SXEOLF�j�O©HQVHPEOH�GHV�3DEXDLV�/D�UpSRQVH�GH�)UDQFH�7pOpFRP�GX����PDL�FRQILUPH�TXH�OHV�FDELQHV�VHURQW�GpPRQWpHV�DLQVL�TXHSUpYX�VHORQ�OH�WLWUH�GH�VHUYLFH�XQLYHUVHO��j�VDYRLU����FDELQH�SRXU������KDELWDQWV�/©DYLV�GH�OD�&RPPXQH�Q©D�SDV�pWp�SULV�HQ�FRPSWH�HW�)UDQFH�7pOpFRP�V©HVW�SDVVp�GH�O©DFFRUGGH�OD�&RPPXQH�/H�&DPSLQJ�Q©D�SOXV�GH�FDELQH�WpOpSKRQLTXH�TXL�IRQFWLRQQH��FH�TXL�HVW�UHJUHWWDEOH�/H� &RQVHLO� 0XQLFLSDO� GpFLGH� G©DGUHVVHU� XQ� FRXUULHU� j� )UDQFH� 7pOpFRP� SRXU� SURWHVWHUYLYHPHQW�
�� 75$16)(57�'8�6,(*(�'(�/$�&20081$87(�'(�&20081(6
([SRVp�GH�*X\�5,&+$5'
/H� WUDQVIHUW� GH� OD� GRPLFLOLDWLRQ� GX� VLqJH� GH� OD� &RPPXQDXWp� GH� &RPPXQHV� GH� VRQ� DGUHVVHDQWpULHXUH�DX�� ���UXH�$XJXVWH�3DYLH ��GDQV�OHV�QRXYHDX[�ORFDX[�DX�� ����UXH�GH�OD�7ULQLWp�j*8,1*$03 ��QpFHVVLWH�XQH�PRGLILFDWLRQ�VWDWXWDLUH�
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&H�WUDQVIHUW�HVW�VXERUGRQQp�j�O©DFFRUG�GHV�FRQVHLOV�PXQLFLSDX[�LQWHUYHQDQW�VHORQ�OHV�UqJOHV�GHOD�PDMRULWp�TXDOLILpH�HW�j�XQ�DUUrWp�SUpIHFWRUDO�/H�&RQVHLO�j�O©XQDQLPLWp�YRWH�FH�WUDQVIHUW�
�� &20081$87(�'(�&20081(6�¤�5$332576�$118(/6�����/HV� UDSSRUWV� DQQXHOV�� TXL� GRQQHQW�XQ� FHUWDLQ�QRPEUH�G©LQGLFDWHXUV� WHFKQLTXHV� HW� ILQDQFLHUV�RQW� pWp� SUpVHQWpV� DX� FRQVHLO� GH� OD�&RPPXQDXWp� GH�&RPPXQHV� OH� ��� VHSWHPEUH� ����� HW� LOVGRLYHQW� rWUH� PDLQWHQDQW� VRXPLV� j� FKDFXQ� GHV� FRQVHLOV� PXQLFLSDX[� GHV� FRPPXQHV� GH� OD&RPPXQDXWp��DX�SOXV�WDUG�SRXU�OH����GpFHPEUH������
6HUYLFHV�(DX�HW�$VVDLQLVVHPHQW ��SUpVHQWDWLRQ�SDU�%pDWULFH�0$%,1
6HUYLFH�pOLPLQDWLRQ�GHV�GpFKHWV ��SUpVHQWDWLRQ�SDU�*X\�5,&+$5'
/D�SLVFLQH ��SUpVHQWDWLRQ�SDU�%HUQDUG�+(15<
5DSSRUW�G©DFWLYLWp�JpQpUDOH ��SUpVHQWDWLRQ�SDU�*X\�5,&+$5'
/HV�GRFXPHQWV�VRQW�FRQVXOWDEOHV�j�OD�0DLULH
�� 60,75('�28(67�'©$5025�¤�%LODQ�G©DFWLYLWp�����
0RQVLHXU�OH�SUpVLGHQW�GX�60,75('�2XHVW�G©$UPRU�D�DGUHVVp�VRQ�ELODQ�G©DFWLYLWp������DILQG©HQ�LQIRUPHU�OH�&RQVHLO�0XQLFLSDO�([SRVp�GH�*X\�5,&+$5'�HW�GH�<YRQ�/(�0$55(&/HV�GRFXPHQWV�VRQW�FRQVXOWDEOHV�j�OD�PDLULH�
��� 48(67,216�',9(56(6
-HDQ�3LHUUH�9(=28(7�IDLW�SDUW�GH�OD�ORL�YRWpH�SDU�OH�*RXYHUQHPHQW�SRXU�OD�FpOpEUDWLRQ�GH�ODILQ�GH�OD�JXHUUH�G©$OJpULH�IL[DQW�OD�GDWH�GX���GpFHPEUH�DX�OLHX�GX����PDUV�,O�IDLW�UHPDUTXHU�TXH�FH�FKDQJHPHQW�REOLJHUDLW�j�FKDQJHU�OH�QRP�GHV�UXHV�GX����PDUV�/D�)1$&$�GHPDQGH�TXH�OHV�FRPPXQHV�Q©RUJDQLVHQW�SDV�GH�FRPPpPRUDWLRQ�OH���GpFHPEUH�/H�0DLUH�SURSRVH�GH�YRWHU�XQH�PRWLRQ�HW�GH�QH�SDV�FRPPpPRUHU�OH���GpFHPEUH�$SSURXYp�SDU�O©HQVHPEOH�GHV�pOXV�$�QRWHU�TX©XQH�PDQLIHVWDWLRQ�DXUD�OLHX�OH����QRYHPEUH�j�6$,17�%5,(8&�
¾ &219(17,21� $7(6$7� ¤� $VVLVWDQFH� 7HFKQLTXH� GHV� 6HUYLFHV� GH� O©(WDW� HW� jO©$PpQDJHPHQW�GX�7HUULWRLUH
/©$7(6$7� VXFFqGH� j� SDUWLU� GX� �HU MDQYLHU� ����� j� O©$7*&� �$LGH� 7HFKQLTXH� j� OD� *HVWLRQ&RPPXQDOH���HQ�DGDSWDQW�OH�FRQWHQX�GH�FHWWH�PLVVLRQ�UHODWLYH�j�OD�YRLULH�HW�HQ�OD�FRPSOpWDQWGHV�GRPDLQHV ��RXYUDJHV�G©DUW��DPpQDJHPHQW�HW�KDELWDW�/D�&RPPXQH�GH�3$%8�HVW�pOLJLEOH�j�FHWWH�PLVVLRQ�GH�VROLGDULWp�TXL�SHUPHW�GH�VROOLFLWHU� OHVVHUYLFHV�GH�OD�''(�VHORQ�OHV�PRGDOLWpV�IL[pHV�SDU�OD�FRQYHQWLRQ�/H�PRQWDQW�IRUIDLWDLUH�DQQXHO�GHV�GH����������HXURV�/H�0DLUH�SURSRVH�GH�VLJQHU�FHWWH�FRQYHQWLRQ�/H�&RQVHLO�0XQLFLSDO�GRQQH�VRQ�DFFRUG�



�

¾ (03/2,�-(81(�6$1'5,1(�75(%287$ ��SDUWLFLSDWLRQ�DX[�IUDLV�GH�IRUPDWLRQ
6DQGULQH� 75(%287$� D� WHUPLQp� VRQ� FRQWUDW� HPSORL� MHXQH� OH� ���������� 'HSXLV� OH� �HUQRYHPEUH�� HOOH� EpQpILFLH� G©XQ� FRQWUDW� j� PL�WHPSV� GH� �� PRLV� UHQRXYHODEOH� XQH� IRLV�� VRLWMXVTX©DX����DYULO������(OOH�D�FRPPHQFp�XQH�IRUPDWLRQ�SURIHVVLRQQHOOH�DX�FRXUV�GH�VRQ�FRQWUDW�HPSORL�MHXQH��TX©HOOHSRXUVXLW�DFWXHOOHPHQW��SRXU�O©REWHQWLRQ�GX�WLWUH�G©DX[LOLDLUH�GH�ELEOLRWKqTXH�/H�&RQVHLO�0XQLFLSDO�DYDLW�GRQQp�VRQ�DFFRUG�SRXU�XQH�SDUWLFLSDWLRQ�j������ORUV�GH�VD�VpDQFHGX���MXLOOHW������/H�0DLUH�SURSRVH�XQH�SDUWLFLSDWLRQ�j�������SRXU�XQ�PRQWDQW�GH�����HXURV�SD\DEOH�HQ���IRLV�VRLW��������HQ������HW��������HQ������,O�VLJQDOH�TXH�6DQGULQH�75(%287$�Q©D\DQW�pWp�HPEDXFKpH�TX©HQ�GpFHPEUH������Q©DYDLW�SDVHX�GH�OH�WHPSV�QpFHVVDLUH�SRXU�HIIHFWXHU�XQ�VWDJH�GH�IRUPDWLRQ�SHQGDQW�OD�GXUpH�GH�VRQ�HPSORLMHXQH�/H�0DLUH�SURSRVH�TXH�OH�&RQVHLO�0XQLFLSDO�SUHQQH�XQH�GpOLEpUDWLRQ�$FFRUG�GH�WRXV�
¾ 5(&(16(0(17�'(�/$�3238/$7,21
([SRVp�GH�0U�&2//2%(57�/D� SRSXODWLRQ� GH� 3$%8� VHUD� UHFHQVpH� GX� ��� MDQYLHU� DX� ��� IpYULHU� ������ &LQT� DJHQWVUHFHQVHXUV� GRLYHQW� rWUH� UHFUXWpV� VXU� QRYHPEUH�GpFHPEUH�� /©RIIUH� G©HPSORL� VHUD� SXEOLpH� SDUO©$13(�HW�SDU�DIILFKDJH�j�OD�PDLULH��3ULRULWp�VHUD�GRQQpH�DX[�SHUVRQQHV�KDELWDQW�3$%8�1DGLQH�/(�%$56�HW�$QQH�<YRQQH�/()(95(�VRQW� UHVSRQVDEOHV�GH� OD�PLVH� HQ�SODFH� HW� GXVXLYL�GX�UHFHQVHPHQW��/H�GpFRXSDJH�GH������HVW�FRQVHUYp�
¾ &200,66,21�081,&,3$/(�'(6�(1)$176
6\OYLH�-21(7�V©HVW�UHQGXH�j�OD�PDLULH�GH�0$&+(&28/��/RLUH�$WODQWLTXH��R��LO�H[LVWH�XQHFRPPLVVLRQ�PXQLFLSDOH�&HWWH�FRPPLVVLRQ�D�pWp�FUppH�HQ������HW�IRQFWLRQQH�ELHQ�(OOH� HVW� FRPSRVpH� G©HQIDQWV� GH� FODVVH� GH&0��TXL� VH� VRQW� SUpVHQWpV� DX[� pOHFWLRQV�PLVHV� HQSODFH�SDU�OHV�HQVHLJQDQWV�/D�FRPPLVVLRQ�VH�UpXQLW�XQH�IRLV�SDU�PRLV�HQ�GHKRUV�GX�FDGUH�VFRODLUH�HW�GXUH���KHXUHV�� ,OVVRQW�HQFDGUpV�SDU�GHV�pOXV��/HV�VXMHWV�VRQW�FKRLVLV�SDU�OHV�pOXV�HW�SDUPL�OHV�LGpHV�GHV�HQIDQWV�8Q�FRPSWH�UHQGX�HVW�UpGLJp�ORUV�FKDTXH�VpDQFH�&©HVW�XQH�PDQLqUH�GH�G©�LQWpJUHU�OHV�HQIDQWV�j�OD�YLH�GH�OD�FRPPXQH�/HV� pOXV� GpFLGHQW� GH� UHQFRQWUHU� OHV� MHXQHV� HW� SRXU� FHOD� SOXVLHXUV� pOXV� VH� SURSRVHQW G©DLGHU6\OYLH� -21(7� GDQV� VD� WkFKH� j� VDYRLU�� 0DUWLQH� $1*(5�� %HUQDUG� +(15<�� +HUYp&2//2%(57��$UPHOOH�-28$1,*27��-DFTXHOLQH�0(81,(5�
¾ /(�63$1&
+HUYp�&2/2%(57�D�GHPDQGp�TXH�O©RQ�SDUOH�GH�FH�VXMHW�HW�V©HQ�H[SULPH�/H� 63$1&� F©HVW� j� GLUH� OH� 6HUYLFH� 3XEOLF� G©$VVDLQLVVHPHQW� 1RQ� &ROOHFWLI� FRQFHUQH� WRXWV\VWqPH�LQGLYLGXHO�RX�VHPL�FROOHFWLI�/HV�FRPPXQHV�GHYURQW�FRQWU{OHU�OHV�LQVWDOODWLRQV�j�SDUWLU�GX��HU MDQYLHU������(Q�FH�TXL�FRQFHUQH�OH�V\VWqPH�FROOHFWLI��LO�HVW�WUqV�VRXYHQW�GpIDLOODQW�HW�RQ�VH�WRXUQH�SOXV�YHUVOH�V\VWqPH�DXWRQRPH�



�

,O�HVW�GLIILFLOH�GH�IDLUH�XQ�FRQWU{OH�FKH]�OHV�SDUWLFXOLHUV��SUREOqPH�VLJQDOp�SDU�OH�FRPPXQH�GH3/280$*2$5�3RXU�IDLUH�OHV�FRQWU{OHV��OHV�pOXV�GH�3$%8�SURSRVHQW�TX©XQ�WHFKQLFLHQ�VRLW�UHFUXWp�DX�QLYHDXGH�OD�&RPPXQDXWp�GH�&RPPXQHV��,O�IDXGUD�SUHQGUH�XQH�GpOLEpUDWLRQ�
¾ /(�0$5$7+21�����
/RwF�)5(0217�LQIRUPH�TX©XQ�PDUDWKRQ�YD�DYRLU�OLHX�OH����DYULO������HW�TXH�GHV�EpQpYROHVVHURQW� QpFHVVDLUHV� SRXU� FHWWH� PDQLIHVWDWLRQ�� /H� PDUDWKRQ� WUDYHUVH� OHV� VL[� FRPPXQHV� GH� OD&RPPXQDXWp�GH�&RPPXQHV�(QYLURQ�������SDUWLFLSDQWV�VRQW�DWWHQGXV�HW� LO�YD� IDOORLU�����EpQpYROHV��%HUQDUG�+(15<�YDUpXQLU�OHV�DVVRFLDWLRQV�DILQ�GH�SUpSDUHU�O©RUJDQLVDWLRQ�
¾ 352-(76�3285�/$�3(7,7(�(1)$1&(
6\OYLH� -21(7� SUpVHQWH� OHV� SODQV� GH� OD� IXWXUH�PDLVRQ� GH� O©HQIDQFH� j� 3/280$*25� HW� GHO©H[WHQVLRQ�GH�OD�FUqFKH�3LQRFFKLR�/D�PDLVRQ�GH�O©HQIDQFH�VHUD�G©XQH�VXUIDFH�WRWDOH�GH�����P×��GDQV�ODTXHOOH�VH�VLWXHUD�HQ�DXWUHXQH�OXGRWKqTXH�GH����P×�HW�XQH�VDOOH�GH�YLH�GH����P×�'HV�WUDYDX[�GH�PLVH�DX[�QRUPHV�HW�G©H[WHQVLRQ�YRQW�rWUH�HIIHFWXpV�j�OD�FUqFKH�3LQRFFKLR�SRXUXQ�PRQWDQW�GH���������HXURV�+�7��/©H[WHQVLRQ�DX�1RUG�HW�DX�6XG�YD�SHUPHWWUH�XQH�VXUIDFHVXSSOpPHQWDLUH�GH�����0��&HV�SURMHWV�VRQW�VXEYHQWLRQQpV�
¾ 7(55$,1�*(16�'8�92<$*(
/H�0DLUH�IDLW�OH�SRLQW�VXU�OH�WHUUDLQ�SRXU�OHV�JHQV�GX�YR\DJH��/H�SURMHW�LQLWLDO�SRXU�OH�WHUUDLQ�GX5XFDsU�HVW�GpILQLWLYHPHQW�DEDQGRQQp��8Q�DXWUH�WHUUDLQ�VH�VLWXDQW�VXU�OD�URXWH�GH�3RQWULHX[�HVWj�O©pWXGH�$UPHOOH� -2$1,*27� IDLW� UHPDUTXHU� TX©LO� VHUD� GLIILFLOH� GH� VFRODULVHU� OHV� HQIDQWV� j� O©pFROHELOLQJXH�
¾ 352-(7�0$,5,(
/HV�DUFKLWHFWHV�TXL�RQW�pWp�UHWHQXV�SURSRVHQW�XQH�YLVLWH�G©XQH�GH�OHXUV�UpDOLVDWLRQV��/H�0DLUHLQYLWH�WRXV�OHV�pOXV�TXL� OH�VRXKDLWHQW�j�VH�UHQGUH�OH���GpFHPEUH�j����+�j�OD�&RPPXQDXWp�GH&RPPXQHV��j����+�DX�PRXOLQ�GH�%ODQFKDUGHDX�j�/$192//21�HW�j���K���j�3/28*5$6�/H�SURFKDLQ�FRQVHLO�PXQLFLSDO�DXUD�OLHX�OH�OXQGL����MDQYLHU������
/©RUGUH�GX�MRXU�pWDQW�pSXLVp��OD�VpDQFH�HVW�OHYpH�j����KHXUHV�
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