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,��5pKDELOLWDWLRQ�HW�H[WHQVLRQ�GH�OD�0DLULH�¤�9DOLGDWLRQ�GH�O©pWXGH�GLDJQRVWLF
/H� &DELQHW� G©$UFKLWHFWHV� *266(/,1�+$5/(�+$5/(� j� TXL� D� pWp� FRQILp� OH� SURMHW� GHUpKDELOLWDWLRQ�HW�G©H[WHQVLRQ�GH�OD�0DLULH�D�UHQGX�VRQ�pWXGH�
/D�0DLULH�DFWXHOOH�VHUYLUDLW�GH�0DLVRQ�SRXU�OHV�DVVRFLDWLRQV��/D�QRXYHOOH�0DLULH�VH�VLWXHUDLW�jO©HPSODFHPHQW�GH� O©DQFLHQQH�pFROH�GX�ERXUJ� DYHF�XQH� VXSHUILFLH�GH����P�� �FR�W������� OHP����/D� ILQ� GHV� WUDYDX[� VHUDLW� SUpYXH� SRXU� O©pWp� ������$SUqV� SUpVHQWDWLRQ� GX� SURMHW� SDU�0�*266(/,1�� $UFKLWHFWH�� OH� FRQVHLO� PXQLFLSDO� j� O©XQDQLPLWp� DSSURXYH� OH� GLDJQRVWLF� HW� OHVSULQFLSHV� G©DPpQDJHPHQW� GH� O©HVSDFH� SXEOLF� FRQIRUPpPHQW� DX�PRQWDQW� IL[p� SUpFpGHPPHQWSDU�GpOLEpUDWLRQ�GX���PDL������,,�'pFODUDWLRQ�G©LQWHQWLRQ�G©DOLpQHU�¤�7HUUDLQV�DSSDUWHQDQW�j�OD�6&,�%$7$
1RXV�DYRQV�UHoX�HQ�0DLULH�OH���VHSWHPEUH������XQH�GpFODUDWLRQ�G©LQWHQWLRQ�G©DOLpQHU�GH�0H-$*8,1��1RWDLUH�j�/$11,21�SRXU�GHV�WHUUDLQV�DSSDUWHQDQW�j�OD�6&,�%$7$�GRQW�OH�VLqJH�HVWVLWXp����ERXOHYDUG�&OpPHQFHDX�j�3(5526�*8,5(&��&HV�WHUUDLQV�VLWXpV�DX�%RXUJ�GH�3$%8RQW� XQH� VXSHUILFLH� GH� �� KD� ��� D� ��� FD�� VLWXpV� HQ� ]RQH� 1$�� /D� 6&,� %$7$� D� WURXYp� XQDFTXpUHXU ��OD�VRFLpWp�06�&RQVWUXFWLRQ�GH�/$11,21��UHSUpVHQWpH�SDU�0��0$//(*2/�SRXUOD�VRPPH�GH���������
/H����2FWREUH�������OD�FRPPLVVLRQ�G©XUEDQLVPH�D�UHQFRQWUp�0��0$//(*2/�TXL�D�SUpVHQWpVRQ� SURMHW�� ,O� YRXGUDLW� FUpHU� ��� ORWV� �HQWUH� ���� HW� ����P���� /D� FRPPLVVLRQ� Q©D\DQW� SDV� pWpFRQYDLQFXH�SDU�OD�SUpVHQWDWLRQ�GH�FHWWH�pYHQWXHOOH�UpDOLVDWLRQ���OD�FRPPXQH�QH�GLVSRVDQW�SDVGH�UpVHUYH�IRQFLqUH��O©DFTXLVLWLRQ�GH�FH�WHUUDLQ�SUpVHQWDQW�XQH�SRVVLELOLWp�G©DPpQDJHPHQW�SRXUOH� ERXUJ�� DSUqV� XQ� ODUJH� GpEDW�� OH� FRQVHLO� PXQLFLSDO� PRLQV� XQH� DEVWHQWLRQ� �0�� -3� /(9(=28(7��GpFLGH�GH�SUpHPSWHU�FHV�WHUUDLQV�SRXU�OD�VRPPH�GH��������



,,,�$FTXLVLWLRQ�LPPRELOLqUH�DX�ERXUJ
/D�SURSULpWp�GH�0OOH�&2/(28�DX�%RXUJ��0DLVRQ���7HUUDLQ��VHUDLW�j�YHQGUH��/H�SUL[�GH�YHQWHHVW�IL[p�j���������
&HWWH� DFTXLVLWLRQ� � FUpHUDLW� XQ� HVSDFH� VXSSOpPHQWDLUH� SRXU� OH� SURMHW� GH� OD� QRXYHOOH� PDLULH�QRWDPPHQW�DX�QLYHDX�GH�O©pFODLUDJH�GH�OD�VDOOH�GH�FRQVHLO�
/H� FRQVHLO�0XQLFLSDO�DXWRULVH� OH�0DLUH� j�HQJDJHU� O©DFKDW�GH� OD�SURSULpWp�GH�0OOH�&2/(28PRLQV���DEVWHQWLRQV��$���-28$1,*27��0��0211,(5��-��.(5+(59(��'��7+20$6��,9�/RWLVVHPHQW�GX�5XFDsU��qUH WUDQFKH�/RW�Q��
/H�ORW�Q���GX�/RWLVVHPHQW�GX�5XFDsU��qUH WUDQFKH�G©XQH�VXSHUILFLH�GH������P��UHVWH�j�YHQGUH�8QH�SHUVRQQH� VHPEOH� LQWpUHVVpH�SDU� FH� ORW��0DLV� FH� WHUUDLQ� D� pWp� UHPEOD\p��$SUqV� pWXGH� GXGRVVLHU�HQ�EXUHDX�PXQLFLSDO��OH�FRQVHLO�j�O©XQDQLPLWp�GpFLGH�GH�YHQGUH�FH�ORW�DX�SUL[�GH������� �VRLW�������� OH�P���DYHF�XQH�FODXVH�GH�QRQ�UHFRXUV�GH�OD�SDUW�GH�O¶DFKHWHXU��DFWH�TXLVHUD�SDVVp�GHYDQW�0H�&2$',&��1RWDLUH�j�*8,1*$03�9�3/8 ��5pYLVLRQ�VLPSOLILpH�6HFWHXU�GX�5HVWPHXU����$SSUREDWLRQ
8QH� HQTXrWH� SXEOLTXH� V©HVW� GpURXOpH� j� OD� 0DLULH� GX� ��� MXLQ� ����� DX� ��� MXLOOHW� ������ /HFRPPLVVDLUH� HQTXrWHXU �� 0�� 5(%285*($5'� D� pPLV� XQ� DYLV� GpIDYRUDEOH� SRXU� ODPRGLILFDWLRQ� GX� ]RQDJH� GH� OD� ]RQH�1&� HW� OH� GpFDODJH� GH� O©HPSODFHPHQW� UpVHUYpH� j� OD� YRLHIXWXUH�/H� FRQVHLO� 0XQLFLSDO�� PDOJUp� O©DYLV� GpIDYRUDEOH� GX� FRPPLVVDLUH� HQTXrWHXU� GpFLGHG©DSSURXYHU�OD�UpYLVLRQ�VLPSOLILpH�GX�3/8�HW�GH�WUDQVPHWWUH�OH�GRVVLHU�j�OD�6RXV�3UpIHFWXUH�GH*XLQJDPS�9,�5pYLVLRQ�GHV�WDULIV�GHV�FKDUJHV�VFRODLUHV
/HV�WDULIV�GHV�FKDUJHV�VFRODLUHV�GHV�FRPPXQHV�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�Q©D\DQW�SDVpWp� FKDQJpV� GHSXLV� XQH� YLQJWDLQH� G©DQQpHV� �WDULI �� ���������HQIDQW��� OHV� UHSUpVHQWDQWV� GH� OD&'&�RQW�IL[p�OHV�WDULIV�VXLYDQWV �
��HQ�PDWHUQHOOH ������� HQ����� ����� HQ����� ����� � HQ� ����� �SOXVDFWXDOLVDWLRQ�DQQXHOOH���HQ�SULPDLUH ������� HQ����� ����� HQ������ ���� � HQ� ����� �SOXVDFWXDOLVDWLRQ�DQQXHOOH�9,,�7DULIV�GH�ORFDWLRQ�GH�VDOOHV
6XLWH�j�OD�UpXQLRQ�GH�OD�FRPPLVVLRQ�GH�JHVWLRQ�GHV�EkWLPHQWV�FRPPXQDX[��OH���RFWREUH������LO�D�pWp�GpFLGp�G©DXJPHQWHU�OHV�WDULIV�GH�ORFDWLRQ�GHV�VDOOHV�FRPPXQDOHV�j�FRPSWHUGX��HU�MDQYLHU������
$�O©XQDQLPLWp��OH�&RQVHLO�0XQLFLSDO�DSSURXYH�FHV�WDULIV�pWDEOLV�FRPPH�VXLW �



%DOV��SRXU�SDEXDLV�HW�DVVRFLDWLRQV�SDEXDLVHV��PDWLQpH�RX�VRLUpH �������SRXU�SULYpV�H[WpULHXUV�HW�DVVRFLDWLRQV�H[WpULHXUHV��PDWLQpH�RX�VRLUpH �����
)HVW�QR]��SRXU�SDEXDLV�HW�DVVRFLDWLRQV�SDEXDLVHV��PDWLQpH�RX�VRLUpH �������SRXU�SULYpV�H[WpULHXUV�HW�DVVRFLDWLRQV�H[WpULHXUHV��PDWLQpH�RX�VRLUpH �����
5HSDV�GLYHUV�DYHF�FXLVLQH ��Ù�VDOOH
��3DEXDLV��PLGL�RX�VRLU �������PLGL�HW�VRLU �������([WpULHXU��PLGL�RX�VRLU �������PLGL�HW�VRLU �����
5HSDV�GLYHUV�DYHF�FXLVLQH ��VDOOH�HQWLqUH��3RXU�SDEXDLV��PLGL�RX�VRLU �������PLGL�HW�VRLU �������([WpULHXU��PLGL�RX�VRLU �������PLGL�HW�VRLU �����$SpULWLI�SULYp��3DEXDLV ������([WpULHXU �����
$SpULWLI�GDQVDQW��3DEXDLV ������([WpULHXU �����
5HSDV�GLYHUV�VDQV�FXLVLQH����VDOOH��3DEXDLV ������([WpULHXU �����
5HSDV�GLYHUV�VDQV�FXLVLQH�VDOOH�HQWLqUH��3DEXDLV �������([WpULHXU �����
5pXQLRQV��FRQJUqV��FRQIpUHQFHV��3DEXDLV JUDWXLW��([WpULHXU �����



&RQFRXUV�GH�FDUWHV��ORWR��$VVRFLDWLRQV�ORFDOHV JUDWXLW��([WpULHXU �����
0DQLIHVWDWLRQV�DUWLVWLTXHV��$VVRFLDWLRQV�ORFDOHV JUDWXLW��([WpULHXU �����
6pDQFHV�FXOWXUHOOHV��DUEUH�GH�1RsO��$VVRFLDWLRQV�ORFDOHV JUDWXLW��([WpULHXU �����
6XSSOpPHQW�FXLVLQH ����&DXWLRQ��SRXU�OD�VDOOH �����&DXWLRQ�SRXU�OD�FXLVLQH �����
6DOOH�GH�UpXQLRQ�GH�OD�VDOOH�SRO\YDOHQWH
��%XIIHWV��DQQLYHUVDLUHV��-HXQHV ������$GXOWHV ����
5pXQLRQV��-HXQHV ������$GXOWHV ����
&DXWLRQ ����
/H�FRQVHLO�GpFLGH�TX©XQH�FDXWLRQ�VHUD�pJDOHPHQW�GHPDQGpH�DX[�SHUVRQQHV�HW�DVVRFLDWLRQV�TXLRFFXSHQW�OD�VDOOH�j�WLWUH�JUDWXLW��FDXWLRQ�TXL�VHUD�YDODEOH�SRXU�O©HQVHPEOH�GHV�PDQLIHVWDWLRQV�GHO©DQQpH�HW�YHUVpH�HQ�GpEXW�G©DQQpH�9,,,��,QIRUPDWLRQV
5HVWDXUDWLRQ�GH�OD�YR�WH�GH�O©(JOLVH
/H�&RQVHLO�0XQLFLSDO�D�GHPDQGp�TXH�OD�FKDUSHQWH�GH�OD�YR�WH�GH�O©(JOLVH�VRLW� WUDLWpH��9X�OHPDXYDLV�pWDW�GH�OD�FKDUSHQWH��DXFXQH�GpFLVLRQ�Q©D�pWp�SULVH�SRXU�OD�UHVWDXUDWLRQ�GH�OD�YR�WH�
$XVVL����HQWUHSULVHV�VSpFLDOLVpHV�SRXU�OD�FKDUSHQWH����HQWUHSULVHV�VSpFLDOLVpHV�HQ�pOHFWULFLWp�RQWHOOHV�pWp�FRQWDFWpHV�
5HSDV�GX����QRYHPEUH�����
'HQLVH�7+20$6�$GMRLQWH�DX[�$IIDLUHV�6RFLDOHV�SUpFLVH�TXH�OH�7UDLWHXU�G©$UJRDW�5XH�1RWUH'DPH� j� *XLQJDPS� D� pWp� UHWHQX�� 6\OYLH� -21(7�� &RQVHLOOqUH� 0XQLFLSDOH�� 0HPEUH� GH� OD&RPPLVVLRQ�0XQLFLSDOH�GHV�(QIDQWV�SUpFLVH�TXH�OHV���HQIDQWV�GH�OD�FRPPLVVLRQ�PXQLFLSDOHGHV�HQIDQWV�VHURQW�LQYLWpV�j�SDUWLFLSHU�j�OD�FpUpPRQLH�GX����QRYHPEUH�HW�FRQYLpV�DX�UHSDV�



3URFKDLQHV�UpXQLRQV �
��$VVHPEOpH�JpQpUDOH�GH�O©$PLFDOH�/DwTXH �������&RPPLVVLRQ�7UDYDX[ ������j���K����6pFXULWp�GH�OD�3RWHULH ������j���K����&'&�(FROH�%LOLQJXH ������j���K����0DLVRQV�IOHXULHV ������j���K�����9£X[ ���������j���K��*R�WHU�$QFLHQV ���������j���K��
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