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&LUFXODLUH�5qJOHPHQWV�������
5¹*/(0(17�GHV�087$7,216 DGRSWLRQ�� &�'��GX������������������������������������������HQWUpH�HQ�YLJXHXU�� ��������YDOLGLWp��� SHUPDQHQWHUHPSODFH�� &��5qJOW����������SDJHV$UWLFOH�����'e),1,7,21
/D�PXWDWLRQ�HVW�OH�FKDQJHPHQW�GH�GRPLFLOLDWLRQ�GH�OD�OLFHQFH��GRPLFLOLDWLRQ�TXL�GpWHUPLQH�OH�FOXE�G©DSSDUWHQDQFHRIILFLHOOH�GX�MRXHXU�����/D�GRPLFLOLDWLRQ�OD�SOXV�UpFHQWH�GH�OD�OLFHQFH�GHYLHQW�FDGXTXH�DSUqV���VDLVRQ GH�QRQ�UHQRXYHOOHPHQW�$UWLFOH�������35,1&,3(6
� /D�GHPDQGH�GH�PXWDWLRQ�HVW�FRQFRPLWDQWH�GX�FKRL[�GX�QRXYHDX�FOXE�� 7RXW�MRXHXU�TXL�FKDQJH�GH�FOXE�G©XQH�VDLVRQ�j�O©DXWUH�HVW�FRQVLGpUp�FRPPH�¦PXWp§� 7RXW�MRXHXU�TXL�SUHQG�XQH�OLFHQFH�GDQV�XQ�DXWUH�FOXE�TXH�FHOXL�LQGLTXp�VXU�OH�IRUPXODLUH�GH�PXWDWLRQ��VH�YHUUDDSSOLTXHU� XQH� VDLVRQ GH� FDUHQFH� VXU� OHV� FRPSpWLWLRQV� IpGpUDOHV� SDU� pTXLSHV� QDWLRQDOHV�� UpJLRQDOHV� RXGpSDUWHPHQWDOHV� 7RXW�MRXHXU�GHPDQGDQW�XQH�PXWDWLRQ�DORUV�TX
LO�D�GpMj�SULV�XQH� OLFHQFH�GDQV�XQ�FOXE�SRXU� OD�VDLVRQ�HQ�FRXUVVHUD�FRQVLGpUp�FRPPH�PXWp�j�SDUWLU�GX�PRPHQW�R��LO�GHPDQGH�VD�OLFHQFH�SRXU�XQ�DXWUH�FOXE�HW�FH�MXVTX
j�OD�ILQGH�OD�VDLVRQ�VXLYDQWH���7RXWH�GHPDQGH�GH�PXWDWLRQ�QRQ� VXLYLH� GH� SULVH�GH� OLFHQFH�GHYLHQW� FDGXTXH� OH� �HU� MXLQ��GpEXW�GH� OD� SpULRGHRIILFLHOOH�GHV�PXWDWLRQV�SRXU�OD�VDLVRQ�VXLYDQWH�� 7RXW�MRXHXU�LVVX�G©XQ�FOXE�TXL�Q©HVW�SOXV�DIILOLp�Q©HVW�SDV�FRQVLGpUp�FRPPH�PXWp�$UWLFOH�����7<3(6�'(�087$7,21

������0XWDWLRQ�GDQV�OD�SpULRGH�RIILFLHOOH/D�SpULRGH�RIILFLHOOH�GHV�PXWDWLRQV�V©pWHQG�GX��HU�DX����MXLQ�GH�FKDTXH�DQQpH��3HQGDQW�OD�SpULRGH��OHV�PXWDWLRQVVRQW�OLEUHV��TXHO�TXH�VRLW�OH�PRWLI�&HSHQGDQW��OD�)pGpUDWLRQ�SHXW�V©RSSRVHU�j�FHWWH�PXWDWLRQ�DSUqV�UHFRXUV�GX�3UpVLGHQW�GX�FOXE�TXLWWp�����
������0XWDWLRQ�HQ�GHKRUV�GH�OD�SpULRGH�RIILFLHOOH7RXWH�SHUVRQQH�SHXW�PXWHU�HQ�GHKRUV�GH�OD�SpULRGH�RIILFLHOOH�&HWWH�PXWDWLRQ�HVW�DVVRUWLH�G©XQ�GpODL�GH�FDUHQFH�GDQV�FHUWDLQV�FDV�UHSULV�j�O©DUWLFOH���
������0XWDWLRQ�SRXU�OHV�PLQLPHV�HW�FDGHWV8Q� MRXHXU�TXL�PXWH� SRXU�DYRLU� XQH� OLFHQFH� GH�PLQLPH�RX� GH� FDGHW� OD� VDLVRQ� VXLYDQWH�� VH� YHUUD� DSSOLTXHU� XQHVDLVRQ�GH�FDUHQFH�SRXU�OHV�FRPSpWLWLRQV�IpGpUDOHV�QDWLRQDOHV�HW�UpJLRQDOHV�LQWHUFOXEV�/D�FDUHQFH�Q©HVW�SDV�DSSOLTXpH�VL�OD�PXWDWLRQ�GX�MHXQH�HVW�OLpH�j�XQ�FKDQJHPHQW�GH�GRPLFLOH�GDQV�OHV�FRQGLWLRQVGH�O©DUWLFOH�������HW�������3RXU�WHQLU�FRPSWH�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV�HW�MXVWLILpHV��OD�FRPPLVVLRQ�6WDWXWV�HW�5qJOHPHQWV�DSUqV�DYLV�GHVFRPPLVVLRQV�FRQFHUQpHV�SHXW�DFFRUGHU�XQH�PXWDWLRQ�VDQV�FDUHQFH�$UWLFOH���¤�087$7,216�(1�'(+256�'(�/$�3e5,2'(�2)),&,(//(

7RXV�OHV��FDV�VHURQW�H[DPLQpV�SDU�OD�&RPPLVVLRQ�1DWLRQDOH�GHV�6WDWXWV�HW�5qJOHPHQWV�
��� 'pODL�GH�FDUHQFH�SRXU�PXWDWLRQ/H�GpODL�GH�FDUHQFH�HVW�GH���PRLV GH�FRPSpWLWLRQV�IpGpUDOHV�SDU�pTXLSHV�TX©HOOHV�VRLHQW�QDWLRQDOHV��UpJLRQDOHV�RXGpSDUWHPHQWDOHV�HW�V©DSSOLTXH j�FRPSWHU��� GX�������VL�OD�GHPDQGH�HVW�IDLWH�HQWUH�OH������HW�OH�������� GH�OD�GDWH�GH�OD�GHPDQGH�VL�OD�GHPDQGH�HVW�IDLWH�DSUqV�OH�������
����&DV�GHV�PXWDWLRQV�GRQQDQW�WRXMRXUV�OLHX�j�FDUHQFH
&H�GpODL�VHUD�DSSOLTXp��GDQV�WRXV�OHV�FDV�VL�OH�QRXYHDX�FOXE�VH�VLWXH�GDQV�OH�GpSDUWHPHQW�GX�FOXE�SUpFpGHQW�
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����&DV�SDUWLFXOLHUV�GHV�PXWDWLRQV�QH�GRQQDQW�SDV�OLHX�D�FDUHQFH
/H� GpODL� GH� FDUHQFH� Q©HVW� SDV� DSSOLTXp� VL� LO� \� D� FKDQJHPHQW� GH� GRPLFLOH� HW�PXWDWLRQ� YHUV� XQ� FOXE� G©XQ� DXWUHGpSDUWHPHQW�SRXU�O©XQH�GHV�UDLVRQV�VXLYDQWHV �
����� 0XWDWLRQ�SRXU�UDLVRQ�SURIHVVLRQQHOOH

/D�GHPDQGH�GRLW�rWUH�DFFRPSDJQpH �� G©XQ�FHUWLILFDW�GH�WUDYDLO�GX�QRXYHO�HPSOR\HXU� HW�G©XQ�MXVWLILFDWLI�GH�OD�QRXYHOOH�GRPLFLOLDWLRQ��IDFWXUH�(')��7pOpSKRQH��TXLWWDQFH�GH�OR\HU��
/HV�FRQGLWLRQV�SUpFLVpHV�j�O©DUWLFOH�����V©DSSOLTXHQW�GH�GURLW�
����� 0XWDWLRQ�SRXU�UDLVRQ�VFRODLUH��XQLYHUVLWDLUH�RX�FHQWUH�GH�IRUPDWLRQ��KRUV�3{OH�

/D�GHPDQGH�GH�PXWDWLRQ�GRLW�rWUH�DFFRPSDJQpH�G©XQ�FHUWLILFDW�GH�VFRODULWp�RX�G©LQVFULSWLRQ�j�O©XQLYHUVLWp�RX�GXFHQWUH�GH�IRUPDWLRQ�HW�G©XQ�MXVWLILFDWLI�GH�OD�QRXYHOOH�GRPLFLOLDWLRQ��IDFWXUH�(')��7pOpSKRQH��TXLWWDQFH�GH�OR\HU��
/HV�FRQGLWLRQV�SUpFLVpHV�j�O©DUWLFOH�����V©DSSOLTXHQW�GH�GURLW�
����&DV�SDUWLFXOLHU�G©XQH�PXWDWLRQ�YHUV�XQH�DVVRFLDWLRQ�QRXYHOOHPHQW�FUppH

&HOOH�FL� V©DFFRUGH� DXWRPDWLTXHPHQW� VDQV� FDUHQFH� GH� MHX� TXHOOHV� TXH� VRLHQW� OD� VLWXDWLRQ� JpRJUDSKLTXH� GX� FOXETXLWWp�HW�FHOOH�GX�QRXYHDX�FOXE�
��� 3UpFLVLRQV�GH�SURFpGXUH

'DQV� WRXV� OHV� FDV�� OD� FRPPLVVLRQ� FRPSpWHQWH� SHXW� GHPDQGHU� XQ� FRPSOpPHQW� G©LQIRUPDWLRQ� RX� GH� SLqFHV�QpFHVVDLUH�j�O©LQVWUXFWLRQ�GX�GRVVLHU�
��� 3URFpGXUHV�SDUWLFXOLqUHV

3RXU�WHQLU�FRPSWH�GH�FLUFRQVWDQFHV�SDUWLFXOLqUHV�HW�MXVWLILpHV��OD�FRPPLVVLRQ�6WDWXWV�HW�5qJOHPHQWV�DSUqV�DYLV�GHVFRPPLVVLRQV�FRQFHUQpHV�SHXW�DFFRUGHU�XQH�PXWDWLRQ�VDQV�FDUHQFH�$UWLFOH�����'(0$1'(�'(�087$7,21
������-RXHXU�� QRQ�FODVVp ���� ( � RX�� ) � �7RXW�MRXHXU�� QRQ�FODVVp��(�RX�) ��Q©HVW�SDV�WHQX�j�HQJDJHU�XQH�SURFpGXUH�GH�PXWDWLRQ��FHOOH�FL�HVW�DXWRPDWLTXH�HWVDQV�IUDLV�7RXWHIRLV��HQ�FDV�GH�FKDQJHPHQW�GH�FOXE�HQ�FRXUV�GH�VDLVRQ��XQ�MRXHXU��QRQ�FODVVp��(�RX�) ��OLFHQFLp�SRXUOD�VDLVRQ�HQ�FRXUV��GRLW�LQWURGXLUH�XQH�GHPDQGH�GH�PXWDWLRQ��VHORQ�OD�SURFpGXUH�GpFULWH�FL�GHVVRXV�/H�FODVVHPHQW�SULV�HQ�FRPSWH�HVW�FHOXL�DX����MXLQ�GDQV�OH�FOXE�TXLWWp�
������-RXHXU�FODVVp � $�RX�%�RX�&�RX�' ���GDQV�O©XQH�GHV���GLVFLSOLQHV �7RXW�MRXHXU�FODVVp�� $�RX�%�RX�&�RX�' ��j�SDUWLU�GH�OD�FDWpJRULH��&DGHW � HVW�WHQX�j�HQJDJHU�XQH�SURFpGXUHGH�PXWDWLRQ�TXHOOH�TXH�VRLW�OD�GDWH�GH�OD�GHPDQGH�GH�PXWDWLRQ�/H�FODVVHPHQW�SULV�HQ�FRPSWH�HVW�FHOXL�DX����MXLQ�GDQV�OH�FOXE�TXLWWp�/H�IRUPXODLUH�GH��'HPDQGH�GH�PXWDWLRQ��HVW�GLVSRQLEOH�DXSUqV�GX�VLqJH�IpGpUDO�RX�GH�FHOXL�GHV�OLJXHV��HQOLDVVHV�DXWR�FRSLDQWHV��OHV�GHPDQGHV�GH�PXWDWLRQ�IDLWHV�VXU�G©DQFLHQV�PRGqOHV�GH�IRUPXODLUH�QH�VHURQW�SDV�SULVHVHQ�FRPSWH��� /H� IHXLOOHW�GHVWLQp�DX�&OXE�4XLWWp�GRLW�rWUH� WUDQVPLV�DX�3UpVLGHQW�FRQFHUQp�SDU�HQYRL�UHFRPPDQGp�DYHF$FFXVp�GH�5pFHSWLRQ �$�5�� /HV�IHXLOOHWV�GHVWLQpV�j�OD�)pGpUDWLRQ�GRLYHQW�rWUH�WUDQVPLV�DX�VLpJH�GH�OD�)�)�%$�SDU�HQYRL�UHFRPPDQGpDYHF�$FFXVp�GH�5pFHSWLRQ �$�5���&HW�HQYRL�GRLW�rWUH�DFFRPSDJQp �� GX�UpFpSLVVp�G©HQYRL�DYHF�$�5�DX�3UpVLGHQW�GH�FOXE�TXLWWp �� G©XQ�FKqTXH�GH����� j�O©RUGUH�GH�OD�))%$ FRUUHVSRQGDQW�DX[�IUDLV�GH�JHVWLRQ�
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/D�PRLWLp�GX�PRQWDQW�GHV�IUDLV�GH�JHVWLRQ�VHUD�UHYHUVpH�j�OD�/LJXH�TXL�pWDEOLW�OD�QRXYHOOH�OLFHQFH�4XHOOH� TXH� VRLW� OD� GDWH� GH� OD� GHPDQGH� GH� PXWDWLRQ�� OHV� MRXHXUV� MXVWLILDQW� GHV� FRQGLWLRQV� SUpYXHV� DX[DUWLFOHV�����HW�����VRQW�H[HPSWpV�GHV���� GH�IUDLV�GH�JHVWLRQ�
$UWLFOH�����2)),&,$/,6$7,21�'(�/$�087$7,21������-RXHXU�� QRQ�FODVVp ���� ( ��RX�� ) �3RXU�OHV�MRXHXUV�� QRQ�FODVVpV��(�RX�) ��OD�PXWDWLRQ�HVW�DXWRPDWLTXHPHQW�DFTXLVH�DX�PRPHQW�GX�UHQRXYHOOHPHQWGH�OLFHQFH�������-RXHXU�FODVVp�� $�RX�%�RX�&�RX�' �/H�3UpVLGHQW� GX� FOXE� TXLWWp� SHXW� V©RSSRVHU� j� OD�PXWDWLRQ��SDU� HQYRL� UHFRPPDQGp� DYHF�$�5�� DX� VLqJH� GH� ODIpGpUDWLRQ�GDQV�OHV���MRXUV j�UpFHSWLRQ�GH�OD�GHPDQGH�GH�PXWDWLRQ�GX�MRXHXU��G
XQ�DYLV�GpIDYRUDEOH�PRWLYp��$FHW�HIIHW��LO�HQYRLH �� OH�IHXLOOHW�GHVWLQp�DX�&OXE�4XLWWp�DYHF�QRWLILFDWLRQ�GX�PRWLI�GH�O©RSSRVLWLRQ��� XQ�FKqTXH�GH����� j�O©RUGUH�GH�OD�))%$��FRUUHVSRQGDQW�j�OD�FDXWLRQ��FRQVHUYpH�SDU�OD�IpGpUDWLRQ�VL�O©LVVXHGH�O
RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp�HVW�GpIDYRUDEOH��/D�&RPPLVVLRQ�1DWLRQDOH�GHV�6WDWXWV�HW�5qJOHPHQWV�VH�SURQRQFH�DX�YX�GHV�pOpPHQWV�GX�GRVVLHU�GDQV�XQ�GpODL�GH���MRXUV j�FRPSWHU�GH�OD�UpFHSWLRQ�DX�VLqJH�IpGpUDO�GH�O©HQYRL�UHFRPPDQGp�SDU�OH�MRXHXU���������(OOH�SHXW�UHIXVHUOD�PXWDWLRQ�RX�O©DVVRUWLU�GH�FRQGLWLRQV�/D�PXWDWLRQ�HVW�FRQVLGpUpH�FRPPH�DFTXLVH�SRXU�OH�MRXHXU �� HQ�FDV�G©DEVHQFH�G©RSSRVLWLRQ�GX�FOXE�TXLWWp �� HQ� FDV� GH� QRQ� UHWUDLW� GX� UHFRPPDQGp� SDU� OH� 3UpVLGHQW� GX� FOXE� TXLWWp�� HQ� FRQVpTXHQFH�� ORUVTXH� OHUHFRPPDQGp� HVW� UHWRXUQp� DX� MRXHXU�� FHOXL�FL� HQYRLH� DX� VLqJH� IpGpUDO� OH� FRXUULHU� FRPSOHW� UHWRXUQp� SDU� ODSRVWH �� HQ�FDV�GH�UpFHSWLRQ�KRUV�GpODLV�GX�GRVVLHU�G©RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp �� HQ�FDV�GH�UpFHSWLRQ�GX�GRVVLHU�G©RSSRVLWLRQ�LQFRPSOHW �RSSRVLWLRQ�QRQ�PRWLYpH�RX�DEVHQFH�GH�FDXWLRQ���� HQ�FDV�GH�PRWLI�G
RSSRVLWLRQ�GX�3UpVLGHQW�GX�FOXE�TXLWWp�MXJp�QRQ�MXVWLILp�SDU�OD�&RPPLVVLRQ�FRPSpWHQWH�� HQ� O©DEVHQFH�GH�GpFLVLRQ� IRUPXOpH�SDU� OD�&RPPLVVLRQ�GHV�6WDWXWV� HW�5qJOHPHQWV� GDQV� OHV���� MRXUV DSUqVO©HQYRL�GX�GRVVLHU�FRPSOHW�SDU�OH�MRXHXU��������/RUVTXH� OD� PXWDWLRQ� HVW� FRQVLGpUpH� FRPPH� DFTXLVH�� OH� VLqJH� IpGpUDO� UHWRXUQH� DX� MRXHXU� XQH� $XWRULVDWLRQ� GH0XWDWLRQ�j�MRLQGUH�j�OD�GHPDQGH�GH�OLFHQFH�$UWLFOH�����',6326,7,216�3$57,&8/,¹5(6/H�FDV�pFKpDQW��OH�GRVVLHU�PpGLFDO�GX�MRXHXU�PXWp�HVW�WUDQVPLV�j�VD�QRXYHOOH�/LJXH��,O�V©DJLW�GX�GRVVLHU�UHODWLI�jO©DSWLWXGH�j�SUDWLTXHU�OD�FRPSpWLWLRQ��DX[�VXUFODVVHPHQWV�$UWLFOH�����/,7,*(7RXW�OLWLJH�VXUYHQDQW�GDQV�OH�FDGUH�GH� O©DSSOLFDWLRQ�GH�FH� UqJOHPHQW�UHOqYH�GH� OD�&RPPLVVLRQ�/LWLJHV�VHORQ� OHVWHUPHV�GHV�VWDWXWV�GH�FHOOH�FL�1RWHV���� 5LHQ� Q©HPSrFKH� XQ� MRXHXU� G©rWUH� PHPEUH� FRWLVDQW� HW� GH� V©HQWUDvQHU� GDQV� SOXVLHXUV� FOXEV�� PDLV� LO� QH� SHXW� rWUHOLFHQFLp� TX©j� XQ� VHXO�� &©HVW� VHXOHPHQW� OH� WUDQVIHUW� GH� OD� OLFHQFH� HW� GHV� KDELOLWDWLRQV� TXL� V©\� UDWWDFKHQW� TXL� HVWUpJOHPHQWp�����3DU�FOXE�TXLWWp�RQ�HQWHQG�FHOXL�FRUUHVSRQGDQW�j�OD�GRPLFLOLDWLRQ�OD�SOXV�UpFHQWH�GH�OD�OLFHQFH�


