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HVW�UpXQLOH�9LQJW�HW�XQ�MXLQ�GHX[�PLOOH�TXDWUH��j����KHXUHV��VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�3LHUUH6$//,28��0DLUH�(7$,(17�35(6(176 ��0PHV�HW�0UV��6$//,28�3�� �0DLUH��¤�*(25*(6�<�� ��/()2//�0��¤�+(15<�%����)5(0217�/��¤�7+20$6�'����&2//2%(57�+���DGMRLQWV���0$%,1� %�� ¤� 3/28;� *�� �� /(� 9(=28(7� -�3�� ¤� -21(7� 6�� ¤� /(� 0$55(&� <�� �*8(11,&�0�7K��¤�0(81,(5�-��¤�$1*(5�0��¤�6$/$81�-&�� ��-28$1,*27�$��.(5+(59(�-����5,&+$5'�*�$%6(176�(;&86(6 �0�/(�%$,/�0��TXL�GRQQH�SRXYRLU�j�0��+(15<�%�0��/(�528;�3��TXL�GRQQH�SRXYRLU�j�0��*(25*(6�<�0PH�0211,(5�0��TXL�GRQQH�SRXYRLU�j�0PH�-28$1,*27�$�0PH�3(56211,&�$�6(&5(7$,5(�'(�6($1&(���0U��)5(0217�/�

2EMHW ��(FROH�GH�0XVLTXH
0��/(�)2//��$GMRLQW�� IDLW�SDUW� DX[�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�GX�FRXUULHU�GH� OD&RPPXQDXWp�GH�&RPPXQHV�GH�*8,1*$03�HQ�GDWH�GX����$YULO�������TXL�LQGLTXH�TXHOD� YLOOH� GH� *8,1*$03� VRXKDLWH� XQ� DXWUH� PRGH� GH� IRQFWLRQQHPHQW� GH� O©pFROH� GHPXVLTXH�(OOH�FRQVLGqUH�TXH�FH�Q©HVW�SDV�j�HOOH�VHXOH�G©DVVXPHU�FHWWH�FKDUJH�(OOH� VXJJqUH� TX©XQH� VROXWLRQ� FRPPXQDXWDLUH� VRLW� WURXYpH� DILQ� TXH� HQIDQWV� HW� DGXOWHVSXLVVHQW�DYRLU�DFFqV�j�FH W\SH�G©pGXFDWLRQ�PXVLFDOH�&©HVW�SRXUTXRL��OD�&RPPXQDXWp�GH�FRPPXQHV��DYDQW�G©DOOHU�SOXV�ORLQ�GDQV�OD�GpPDUFKH�VRXKDLWH�REWHQLU�O©DYLV�GHV�&RQVHLOV�0XQLFLSDX[�FRQFHUQpV�$SUqV� XQ� ODUJH� GpEDW�� OHV� PHPEUHV� GX� FRQVHLO� PXQLFLSDO� GH� 3$%8UpSRQGHQW�XQLTXHPHQW�j�OD�SUHPLqUH�TXHVWLRQ�SRVpH�SDU�OD�&RPPXQDXWp�GH�&RPPXQHV�j�VDYRLU �q $FFRUG� GH� SULQFLSH� SRXU� XQH� pFROH� GH�PXVLTXH� FRPPXQDXWDLUH�� HQ� FH� VHQV� TX©HOOHUHFRXYULUDLW�OH�WHUULWRLUH�GH�OD�&'&�HW�TX©HQ�FRQVpTXHQFH��OHV�pOqYHV�GH�OD�&RPPXQDXWpGH� &RPPXQHV� SRXUUDLHQW� OD� IUpTXHQWHU� GDQV� GHV� FRQGLWLRQV� LGHQWLTXHV� �ILQDQFLqUHVQRWDPPHQW�



3DU� FRQWUH�� SRXU� FH� TXL� HVW� GH� OD� PLVH� HQ� £XYUH� GH� FHWWH� pFROH� GH� PXVLTXHFRPPXQDXWDLUH� ���� HW� ��� TXHVWLRQV��� OHV� PHPEUHV� GX� FRQVHLO� VRQW� EHDXFRXS� SOXVUpVHUYpV�,OV�QH�VH�SURQRQFHURQW�TXH�ORUVTX©LOV�DXURQW�REWHQX�GHV�UpSRQVHV�j�OHXUV�LQWHUURJDWLRQV�,OV� VRXKDLWHQW� HQ� SDUWLFXOLHU� VDYRLU� FH� TX©LO� DGYLHQGUD� GH� O©DFWXHO� GpILFLW� GH� O©pFROH� GHPXVLTXH�GH�*8,1*$03�,OV� GHPDQGHQW� XQH� UHQFRQWUH� DYHF� OH� 9LFH�3UpVLGHQW� FKDUJp� GH� OD� FXOWXUH� j� OD&RPPXQDXWp�GH�&RPPXQHV�
2EMHW ��5pQRYDWLRQ�GH�O©(FODLUDJH�3XEOLF�¤�0LVVLRQ�6'(
<�� *(25*(6�� $GMRLQW� DX[� WUDYDX[�� SUpVHQWH� DX[� PHPEUHV� GX� &RQVHLO� 0XQLFLSDOO©pWXGH� IDLWH� SDU� OH� 6\QGLFDW� 'pSDUWHPHQWDO� G©(OHFWULFLWp� GHV� &{WHV� G©$UPRU�� SRXU� ODUpQRYDWLRQ� GH� O©pFODLUDJH� SXEOLF� j� 3$%8�� j� VDYRLU� OH� UHPSODFHPHQW� GH� ��� ODPSHVG©pFODLUDJH�SXEOLF�GHYHQXHV�REVROqWHV�/H�GHYLV�V©pOqYH�j��������77&�/H�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�Â$SSURXYH� OH�SURMHW�GH�UpQRYDWLRQ�GH�O©pFODLUDJH�SXEOLF SRXU�XQ�PRQWDQW�HVWLPp�GH�������77&��SUpVHQWp�SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶ (OHFWULFLWp�GHV�&{WHV�G©$UPRU�DXTXHO�LO�GpOqJXH�OD�PDvWULVH�G©RXYUDJH�GHV�WUDYDX[�Â$XWRULVH�OH�0DLUH�j�VLJQHU�OD�FRQYHQWLRQ�HW�OHV�DYHQDQWV�pYHQWXHOV�/D�FRPPXQH�DVVXUHUD�OD�WRWDOLWp�GH�OD�GpSHQVH�DXSUqV�GX�6\QGLFDW/HV�FUpGLWV�QpFHVVDLUHV�RQW�pWp�SUpYXV�DX�%XGJHW�3ULPLWLI������GH�OD�FRPPXQH/D�FRPPXQH�EpQpILFLHUD�GX�)&79$6LPXOWDQpPHQW�OH�6\QGLFDW�YHUVHUD�XQ�IRQGV�GH�FRQFRXUV�GH����/H�PRQWDQW�DXTXHO� LO�HVW� IDLW� UpIpUHQFH�FL�GHVVXV��SRXUUD�rWUH� UHYX�HQ� IRQFWLRQ�GX�FR�WUpHO�GHV�WUDYDX[�
2EMHW ��$FTXLVLWLRQV�WHUUDLQV���&HQWUH�+RVSLWDOLHU
+��&2//2%(57��$GMRLQW�j�O©8UEDQLVPH��H[SOLTXH�DX[�PHPEUHV�GX�FRQVHLO�PXQLFLSDOTXH�GHV�pFKDQJHV�GH�FRXUULHU�RQW�HX�OLHX�DYHF�OH�3UpVLGHQW�GX�&RQVHLO�G©$GPLQLVWUDWLRQGX�&HQWUH�+RVSLWDOLHU������UXH�GH�O©DUPRU�j�3$%8��HQ�YXH�G©XQH�pYHQWXHOOH�DFTXLVLWLRQSDU�OD�FRPPXQH�GH�3$%8��GH�WHUUDLQV�DSSDUWHQDQW�DX�&HQWUH�+RVSLWDOLHU�HW�VLWXpV�DX�OLHXGLW�� /H�5XFDsU ��j�3$%8�&HV� WHUUHV�� G©XQH� VXSHUILFLH� G©HQYLURQ� ��� KD�� VRQW� DFWXHOOHPHQW� H[SORLWpHV� HW� RQW� IDLWO©REMHW� G©XQH� FRQYHQWLRQ� HQWUH� OH� GLUHFWHXU� GX� &HQWUH� +RVSLWDOLHU� HW� XQ� H[SORLWDQWDJULFROH�&HWWH� FRQYHQWLRQ� FRQFOXH� SRXU� XQH� GXUpH� GH� �� DQV�� HVW� UHFRQGXFWLEOH� SDU� WDFLWHUHFRQGXFWLRQ�FKDTXH�DQQpH��VDXI�GpQRQFLDWLRQ�SDU�O©XQH�RX�O©DXWUH�GHV�SDUWLHV��SDU�OHWWUHUHFRPPDQGpH���PRLV�DYDQW�O©pFKpDQFH�DQQXHOOH�����1RYHPEUH��&HWWH�UpVHUYH�IRQFLqUH�SRXUUDLW�VHUYLU�GH�� WHUUHV�G©pFKDQJH ��GDQV�OH�FDGUH�G©RSpUDWLRQVG©XUEDQLVDWLRQ�VXU�OD�FRPPXQH�/H�FRQVHLO�PXQLFLSDO�HVW�LQYLWp�j�GRQQHU�XQ�DFFRUG�GH�SULQFLSH�VXU�XQH�WHOOH�DFTXLVLWLRQ�OHV�QpJRFLDWLRQV�DYHF�OH�&HQWUH�+RVSLWDOLHU�LQWHUYHQDQW�SDU�OD�VXLWH�



$SUqV�HQ�DYRLU�GpOLEpUp��OH�FRQVHLO�0XQLFLSDO��� 'RQQH� XQ� DFFRUG� GH� SULQFLSH� SRXU� O©DFTXLVLWLRQ� GH� FHV� WHUUDLQV�� GDQV� O©DWWHQWH� GHQpJRFLDWLRQV�DYHF�OH�&HQWUH�+RVSLWDOLHU�
2EMHW ��6XEYHQWLRQV�j�O©$&'$6&�¤�$QQpH�����
%��+(15<��$GMRLQW�FKDUJp�GH� OD�YLH� DVVRFLDWLYH�� UDSSHOOH�TX©DX�PRPHQW�GX�YRWH�GHVVXEYHQWLRQV� ������ LO� Q©DYDLW� SDV� pWp� YRWp� GH� VXEYHQWLRQ� j� O©$&'$6&� �$VVRFLDWLRQ&RPPXQDXWDLUH�GH�'pFRXYHUWH�GHV�$FWLYLWpV�6SRUWLYHV�HW�&XOWXUHOOHV��&HWWH�DVVRFLDWLRQ�FRQQDvW�GHSXLV������GHV�GLIILFXOWpV�VXLWH�j�XQH�SURFpGXUH�DX�7ULEXQDOGHV�3UXG©KRPPHV�GH�*8,1*$03��LQLWLpH�SDU�OD�VDODULpH�GH�FHWWH�VWUXFWXUH�0DOJUp� OHV� GLIILFXOWpV� UHQFRQWUpHV�� O©$&'$6&� VRXKDLWH� FRQWLQXHU� VHV� DFWLYLWpV� HWGHPDQGH�DX[�FRPPXQHV�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GH�OXL�YHUVHU �
�8QH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GH�������
�/D�VXEYHQWLRQ�KDELWXHOOH�DQQXHOOH�GH������� SDU�KDELWDQW��VRLW�SRXU�3$%8 ������������$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO'RQQH�VRQ�DFFRUG�SRXU�OH�YHUVHPHQW �q '©XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GH�������q 'H�OD�VXEYHQWLRQ�DQQXHOOH�GH������� SDU�KDELWDQW��VRLW� ����������&HWWH�GpSHQVH�VHUD�SUpOHYpH�VXU�O©DUWLFOH������GX�EXGJHW�SULPLWLI�GH�OD�FRPPXQH�
2EMHW ��3HUVRQQHO�&RPPXQDO�¤�$YDQFHPHQW�GH�JUDGH
/H�0DLUH�LQIRUPH�OHV�PHPEUHV�GX�&RQVHLO�0XQLFLSDO��TX©XQ�DJHQW�SHXW�EpQpILFLHU�G©XQDYDQFHPHQW�GH�JUDGH�DX�WLWUH�GH�O©DQQpH������&HWWH� SURSRVLWLRQ� D� UHoX� O©DYLV� IDYRUDEOH� GH� OD� &RPPLVVLRQ� $GPLQLVWUDWLYH� 3DULWDLUHUpXQLH�OH����PDUV������/H� 0DLUH� SURSRVH� DX� &RQVHLO� PXQLFLSDO� OD� FUpDWLRQ� G©XQ� SRVWH� G©$JHQW� GH� 0DvWULVH3ULQFLSDO�HQ�UHPSODFHPHQW�GX�SRVWH�G©$JHQW�GH�0DvWULVH�TXDOLILp�j�FRPSWHU�GX���-DQYLHU�����
$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDOÂ� 'RQQH� VRQ� DFFRUG� SRXU� OD� FUpDWLRQ� G©XQ� SRVWH� G©$JHQW� GH�0DvWULVH� 3ULQFLSDO jWHPSV�FRPSOHW��j�FRPSWHU�GX���-DQYLHU������(Q� FRQVpTXHQFH�� OD� OLVWH� GHV� HPSORLV� SHUPDQHQWV� GH� OD� FRPPXQH� HVW� DUUrWpH� FRPPHVXLW �



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

2EMHW ��&KHQLO�6HUYLFH�¤�&RQWUDW�GH�SUHVWDWLRQV�GH�VHUYLFHV
<��*(25*(6��$GMRLQW��H[SOLTXH�DX[�PHPEUHV�GX�&RQVHLO�0XQLFLSDO�TXH�SDU�FRXUULHUGX��� MDQYLHU�������OD�6$�&+(1,/�6(59,&(��VRFLpWp�GH�FRQVWUXFWLRQ�HW�GH�JHVWLRQ�GHIRXUULqUHV�DQLPDOHV��QRXV�DYDLW�VLJQLILp�OD�UpVLOLDWLRQ�GH�VRQ�FRQWUDW�j�HIIHW�GX��� MXLOOHW������SRXU�UDLVRQ�ILQDQFLqUH�3DU� FRXUULHU� GX� ��� MXLQ� ������ OD� 6$�&+(1,/�6(59,&(� QRXV� LQIRUPH� TXH� VXLWH� j� ODGHPDQGH�GH�QRPEUHXVHV�FROOHFWLYLWpV�ORFDOHV�HW�DX[�LQFLWDWLRQV�GH�OD�3UpIHFWXUH�HW�GH�OD'LUHFWLRQ�'pSDUWHPHQWDOH�GHV�VHUYLFHV�YpWpULQDLUHV�TXL�FRQWU{OHQW�OHXUV�PLVVLRQV��HOOH�DGpFLGp�GH�PDLQWHQLU�O©H[SORLWDWLRQ�GH�OD�IRXUULqUH�GH�3/(5,1�$ILQ� GH� QH� SDV� LQWHUURPSUH� OH� VHUYLFH� SXEOLF� DX� GHOj� GX� ��� MXLOOHW� ������ XQ� QRXYHDXFRQWUDW�HVW�SURSRVp��DYHF�HIIHW�GX���$R�W������HW�PDLQWLHQ�GX�SUL[�SUpYX�SDU�DYHQDQW�HQ�����



$SUqV�HQ�DYRLU�GpOLEpUp�/H�&RQVHLO�0XQLFLSDO�DXWRULVH�OH�0DLUH�j�VLJQHU�OH�FRQWUDW�GH�SUHVWDWLRQV�GH�VHUYLFHV�HWGH�PLVVLRQV�GH�VHUYLFHV�SXEOLFV�DYHF� OD�6$�&+(1,/�6(59,&(��DYHF�HIIHW�GX���$R�W������DX[�FRQGLWLRQV�VXV�LQGLTXpHV�
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