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6RFLpWp DQRQ\PH DX FDSLWDO GH �� ��� ������ ¼�
6LqJH VRFLDO � /D 0DUH� &RXU GH O¶8VLQH� %3 ���� ����� 6DLQWH�0DULH �vOH GH /D 5pXQLRQ�

��� ��� ��� 5�&�6� 6DLQW�'HQLV�GH�/D�5pXQLRQ

$YLV GH FRQYRFDWLRQ

/HV DFWLRQQDLUHV GH OD 6RFLpWp &%R 7HUULWRULD VRQW LQIRUPpV TX¶LOV VHURQW UpXQLV HQ $VVHPEOpH *pQpUDOH0L[WH� OH PHUFUHGL � MXLQ ���� j �� KHXUHV j � /HV
&XYHV GH /D 0DUH � %kW� % � ��� UXH $QGUp /DUG\ � ����� 6DLQWH�0DULH /D 5pXQLRQ� j O¶HIIHW GH GpOLEpUHU VXU O¶RUGUH GX MRXU VXLYDQW �

2UGUH GX MRXU

'H OD FRPSpWHQFH GH O¶$VVHPEOpH *pQpUDOH 2UGLQDLUH �

� $SSUREDWLRQ GHV FRPSWHV DQQXHOV GH O¶H[HUFLFH FORV OH �� GpFHPEUH ���� �
� $SSUREDWLRQ GHV FRPSWHV FRQVROLGpV GH O¶H[HUFLFH FORV OH �� GpFHPEUH ���� �
� $IIHFWDWLRQ GX UpVXOWDW GH O¶H[HUFLFH HW ¿[DWLRQ GX GLYLGHQGH �
� 5DSSRUW VSpFLDO GHV FRPPLVVDLUHV DX[ FRPSWHV VXU OHV FRQYHQWLRQV HW HQJDJHPHQWV UpJOHPHQWpV � &RQVWDW GH O¶DEVHQFH GH FRQYHQWLRQ QRXYHOOH �
� 5DWL¿FDWLRQ GH OD QRPLQDWLRQ SURYLVRLUH GH OD VRFLpWp +(1',*2� HQ TXDOLWp GH FHQVHXU ± &RQVWDW GH OD FHVVDWLRQ GH VRQPDQGDW GH FHQVHXU HW QRPLQDWLRQ
GH OD VRFLpWp +(1',*2� HQ TXDOLWp G¶DGPLQLVWUDWHXU �
� 0RQWDQW GHV MHWRQV GH SUpVHQFH DOORXpV DX[ PHPEUHV GX FRQVHLO �
� $XWRULVDWLRQ j GRQQHU DX &RQVHLO G
$GPLQLVWUDWLRQ j O
HIIHW GH IDLUH UDFKHWHU SDU OD VRFLpWp VHV SURSUHV DFWLRQV GDQV OH FDGUH GX GLVSRVLWLI GH
O
DUWLFOH /�������� GX &RGH GH FRPPHUFH� GXUpH GH O¶DXWRULVDWLRQ� ¿QDOLWpV� PRGDOLWpV� SODIRQG�

'H OD FRPSpWHQFH GH O¶$VVHPEOpH *pQpUDOH ([WUDRUGLQDLUH �

� 'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G
$GPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU LQFRUSRUDWLRQ GH UpVHUYHV� EpQp¿FHV HW�RX SULPHV� GXUpH
GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� VRUW GHV URPSXV �
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH DYHF PDLQWLHQ GX GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ� GXUpH
GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� IDFXOWp G¶RIIULU DX SXEOLF OHV WLWUHV QRQ VRXVFULWV �
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ
SDU RIIUH DX SXEOLF HW�RX HQ UpPXQpUDWLRQ GH WLWUHV GDQV OH FDGUH G¶XQH RIIUH SXEOLTXH G¶pFKDQJH� GXUpH GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH
O¶DXJPHQWDWLRQ GH FDSLWDO� SUL[ G¶pPLVVLRQ� IDFXOWp GH OLPLWHU DX PRQWDQW GHV VRXVFULSWLRQV RX GH UpSDUWLU OHV WLWUHV QRQ VRXVFULWV �
�'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX&RQVHLO G
$GPLQLVWUDWLRQ SRXU pPHWWUH GHV DFWLRQV RUGLQDLUHV HW�RX GHV YDOHXUVPRELOLqUHV GRQQDQW DFFqV DX FDSLWDO
�GH OD VRFLpWp RX G¶XQH VRFLpWp GX JURXSH� HW�RX GRQQDQW GURLW j O¶DWWULEXWLRQ GH WLWUHV GH FUpDQFH� DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO GH VRXVFULSWLRQ SDU
XQH RIIUH YLVpH DX ,, GH O¶DUWLFOH /������ GX &RGH PRQpWDLUH HW ¿QDQFLHU� GXUpH GH OD GpOpJDWLRQ� PRQWDQW QRPLQDO PD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO�
SUL[ G¶pPLVVLRQ� IDFXOWp GH OLPLWHU DX PRQWDQW GHV VRXVFULSWLRQV RX GH UpSDUWLU OHV WLWUHV QRQ VRXVFULWV �
� $XWRULVDWLRQ G¶DXJPHQWHU OH PRQWDQW GHV pPLVVLRQV HQ FDV GH GHPDQGHV H[FpGHQWDLUHV �
� 'pOpJDWLRQ GH FRPSpWHQFH j GRQQHU DX &RQVHLO G¶$GPLQLVWUDWLRQ SRXU DXJPHQWHU OH FDSLWDO SDU pPLVVLRQ G¶DFWLRQV DYHF VXSSUHVVLRQ GH GURLW SUpIpUHQWLHO
GH VRXVFULSWLRQ DX SUR¿W GHV DGKpUHQWV G¶XQ SODQ G¶pSDUJQH G¶HQWUHSULVH HQ DSSOLFDWLRQ GHV DUWLFOHV /�������� HW VXLYDQWV GX &RGH GX 7UDYDLO� GXUpH GH OD
GpOpJDWLRQ� PRQWDQW QRPLQDOPD[LPDO GH O¶DXJPHQWDWLRQ GH FDSLWDO� SUL[ G¶pPLVVLRQ� SRVVLELOLWp G¶DWWULEXHU GHV DFWLRQV JUDWXLWHV HQ DSSOLFDWLRQ GH O¶DUWLFOH
/�������� GX &RGH GX 7UDYDLO �
� /LPLWDWLRQ JOREDOH GHV SODIRQGV GHV GpOpJDWLRQV SUpYXHV DX[ QHXYLqPH� GL[LqPH� RQ]LqPH HW WUHL]LqPH UpVROXWLRQV GH OD SUpVHQWH $VVHPEOpH�
� 0RGL¿FDWLRQ GH O¶DUWLFOH �� GHV VWDWXWV FRQFHUQDQW OHV GURLWV GH YRWH�
� 0LVH HQ KDUPRQLH GHV VWDWXWV�
� 3RXYRLUV SRXU OHV IRUPDOLWpV�

²²²²²²²²

$� )RUPDOLWpV SUpDODEOHV j HIIHFWXHU SRXU SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH

/¶$VVHPEOpH *pQpUDOH VH FRPSRVH GH WRXV OHV DFWLRQQDLUHV TXHO TXH VRLW OH QRPEUH GH OHXUV DFWLRQV�

7RXW DFWLRQQDLUH SHXW VH IDLUH UHSUpVHQWHU j O¶$VVHPEOpH *pQpUDOH SDU XQ DXWUH DFWLRQQDLUH� SDU VRQ FRQMRLQW RX SDU OH SDUWHQDLUH DYHF OHTXHO LO D FRQFOX
XQ SDFWH FLYLO GH VROLGDULWp� ,O SHXW DXVVL VH IDLUH UHSUpVHQWHU SDU WRXWH DXWUH SHUVRQQH SK\VLTXH RX PRUDOH GH VRQ FKRL[ �DUWLFOH /�������� GX &RGH GH
FRPPHUFH��

&RQIRUPpPHQW j O¶DUWLFOH 5������� GX &RGH GH FRPPHUFH� LO HVW MXVWL¿p GX GURLW GH SDUWLFLSHU j O¶$VVHPEOpH *pQpUDOH SDU O¶HQUHJLVWUHPHQW FRPSWDEOH GHV
WLWUHV DX QRP GH O¶DFWLRQQDLUH RX GH O¶LQWHUPpGLDLUH LQVFULW SRXU VRQ FRPSWH �HQ DSSOLFDWLRQ GX VHSWLqPH DOLQpD GH O¶DUWLFOH /������ GX &RGH GH FRPPHUFH��
DX WURLVLqPH MRXU SUpFpGDQW O¶$VVHPEOpH j ]pUR KHXUH� KHXUH GH 3DULV� VRLW GDQV OHV FRPSWHV GH WLWUHV QRPLQDWLIV WHQXV SDU OD 6RFLpWp �RX VRQ PDQGDWDLUH��
VRLW GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU O¶LQWHUPpGLDLUH KDELOLWp�
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/¶LQVFULSWLRQ RX O¶HQUHJLVWUHPHQW FRPSWDEOH GHV WLWUHV GDQV OHV FRPSWHV GH WLWUHV DX SRUWHXU WHQXV SDU OHV LQWHUPpGLDLUHV ¿QDQFLHUV HVW FRQVWDWp SDU XQH
DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU FHV GHUQLHUV �RX OH FDV pFKpDQW SDU YRLH pOHFWURQLTXH� GDQV OHV FRQGLWLRQV SUpYXHV j O¶DUWLFOH 5������� GX &RGH GH
FRPPHUFH �DYHF UHQYRL GH O¶DUWLFOH 5������� GX PrPH &RGH�� HQ DQQH[H �
� GX IRUPXODLUH GH YRWH j GLVWDQFH �
� GH OD SURFXUDWLRQ GH YRWH �
� GH OD GHPDQGH GH FDUWH G¶DGPLVVLRQ pWDEOLH DX QRP GH O¶DFWLRQQDLUH RX SRXU OH FRPSWH GH O¶DFWLRQQDLUH UHSUpVHQWp SDU O¶LQWHUPpGLDLUH LQVFULW�

8QHDWWHVWDWLRQHVW pJDOHPHQWGpOLYUpHj O¶DFWLRQQDLUH VRXKDLWDQWSDUWLFLSHUSK\VLTXHPHQW j O¶$VVHPEOpHHWTXLQ¶DSDV UHoX VDFDUWHG¶DGPLVVLRQDX WURLVLqPH
MRXU SUpFpGDQW O¶$VVHPEOpH j ]pUR KHXUH� KHXUH GH 3DULV�

%� 0RGH GH SDUWLFLSDWLRQ j O¶$VVHPEOpH *pQpUDOH

/HV DFWLRQQDLUHV GpVLUDQW DVVLVWHU SK\VLTXHPHQW j O¶$VVHPEOpH *pQpUDOH SRXUURQW GHPDQGHU XQH FDUWH G¶DGPLVVLRQ GH OD IDoRQ VXLYDQWH �
² SRXU O¶DFWLRQQDLUH QRPLQDWLI � VH SUpVHQWHU OH MRXU GH O¶$VVHPEOpH GLUHFWHPHQW DX JXLFKHW VSpFLDOHPHQW SUpYX j FHW HIIHW PXQL G¶XQH SLqFH G¶LGHQWLWp
RX GHPDQGHU XQH FDUWH G¶DGPLVVLRQ j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX
'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�
²SRXU O¶DFWLRQQDLUHDXSRUWHXU � GHPDQGHU j O¶LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQGH VRQFRPSWH WLWUHV� TX
XQH FDUWH G
DGPLVVLRQ OXL VRLW DGUHVVpH�
/HV DFWLRQQDLUHV Q¶DVVLVWDQW SDV SHUVRQQHOOHPHQW j FHWWH $VVHPEOpH HW VRXKDLWDQW YRWHU SDU FRUUHVSRQGDQFH RX rWUH UHSUpVHQWpV HQ GRQQDQW SRXYRLU DX
3UpVLGHQW GH O¶$VVHPEOpH� j OHXU FRQMRLQW RX SDUWHQDLUH DYHF OHTXHO LOV RQW FRQFOX XQ SDFWH FLYLO GH VROLGDULWp RX j XQH DXWUH SHUVRQQH SRXUURQW �
² SRXU O¶DFWLRQQDLUH QRPLQDWLI � UHQYR\HU OH IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ� TXL OXL VHUD DGUHVVp DYHF OD FRQYRFDWLRQ�
j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ±
����� 3DQWLQ &HGH[�
²SRXU O¶DFWLRQQDLUHDXSRUWHXU � GHPDQGHUFH IRUPXODLUHDXSUqVGH O¶LQWHUPpGLDLUHTXLJqUHVHV WLWUHV� jFRPSWHUGH ODGDWHGHFRQYRFDWLRQGH O
$VVHPEOpH�
/H IRUPXODLUH XQLTXH GH YRWH SDU FRUUHVSRQGDQFH RX SDU SURFXUDWLRQ GHYUD rWUH DFFRPSDJQp G¶XQH DWWHVWDWLRQ GH SDUWLFLSDWLRQ GpOLYUpH SDU O¶LQWHUPpGLDLUH
¿QDQFLHU HW UHQYR\p j O¶DGUHVVH VXLYDQWH � %13 3$5,%$6 6HFXULWLHV 6HUYLFHV � &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX
'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�

3RXU rWUH SULV HQ FRPSWH� OHV IRUPXODLUHV GH YRWH SDU FRUUHVSRQGDQFH GHYURQW rWUH UHoXV SDU OD 6RFLpWp RX OH VHUYLFH $VVHPEOpHV *pQpUDOHV GH %13 3DULEDV
6HFXULWLHV 6HUYLFHV� DX SOXV WDUG WURLV MRXUV DYDQW OD WHQXH GH O¶$VVHPEOpH�

/HV DFWLRQQDLUHV SRXUURQW VH SURFXUHU� GDQV OHV GpODLV OpJDX[� OHV GRFXPHQWV SUpYXV DX[ DUWLFOHV 5������� HW 5������� GX &RGH GH FRPPHUFH SDU GHPDQGH
DGUHVVpH j %13 3$5,%$6 6HFXULWLHV 6HUYLFHV ± &76 $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ
&HGH[�

&RQIRUPpPHQW DX[ GLVSRVLWLRQV GH O
DUWLFOH 5������� GX &RGH GH FRPPHUFH� OD QRWL¿FDWLRQ GH OD GpVLJQDWLRQ HW GH OD UpYRFDWLRQ G¶XQ PDQGDWDLUH SHXW
pJDOHPHQW rWUH HIIHFWXpH SDU YRLH pOHFWURQLTXH� VHORQ OHV PRGDOLWpV VXLYDQWHV �
² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI SXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV DXSUqV G
XQ WLHUV
FHUWL¿FDWHXU KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH � SDULV�ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp FRQFHUQpH� OD
GDWH GH O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW OHXU LGHQWL¿DQW DXSUqV GH %13 3$5,%$6 6HFXULWLHV 6HUYLFHV DLQVL TXH OHV QRP� SUpQRP HW DGUHVVH
GX PDQGDWDLUH GpVLJQp RX UpYRTXp�
² SRXU OHV DFWLRQQDLUHV DX QRPLQDWLI DGPLQLVWUp RX DX SRUWHXU � HQ HQYR\DQW XQ HPDLO UHYrWX G
XQH VLJQDWXUH pOHFWURQLTXH REWHQXH SDU OHXUV VRLQV
DXSUqV G
XQ WLHUV FHUWL¿FDWHXU KDELOLWp j O
DGUHVVH pOHFWURQLTXH VXLYDQWH � SDULV�ES�V�IUDQFH�FWV�PDQGDWV#EQSSDULEDV�FRP HQ SUpFLVDQW OH QRP GH OD 6RFLpWp
FRQFHUQpH� OD GDWH GH O¶$VVHPEOpH� OHXUV QRP� SUpQRP� DGUHVVH HW UpIpUHQFHV EDQFDLUHV FRPSOqWHV DLQVL TXH OHV QRP HW SUpQRP GX PDQGDWDLUH GpVLJQp RX
UpYRTXp � SXLV� HQ GHPDQGDQW j OHXU LQWHUPpGLDLUH KDELOLWp TXL DVVXUH OD JHVWLRQ GH OHXU FRPSWH WLWUHV G
HQYR\HU XQH FRQ¿UPDWLRQ pFULWH j %13 3$5,%$6
6HFXULWLHV 6HUYLFHV ± &76 � $VVHPEOpHV *pQpUDOHV ± /HV *UDQGV 0RXOLQV GH 3DQWLQ ± �� UXH GX 'pEDUFDGqUH ± ����� 3DQWLQ &HGH[�

$¿QTXH OHV GpVLJQDWLRQV RX UpYRFDWLRQV GHPDQGDWV H[SULPpHV SDU YRLH pOHFWURQLTXH SXLVVHQW rWUH YDODEOHPHQW SULVHV HQ FRPSWH� OHV FRQ¿UPDWLRQV GHYURQW
rWUH UpFHSWLRQQpHV DX SOXV WDUG OD YHLOOH GH O¶$VVHPEOpH� j ��K�� �KHXUH GH 3DULV�� /HV GpVLJQDWLRQV RX UpYRFDWLRQV GH PDQGDWV H[SULPpHV SDU YRLH SDSLHU
GHYURQW rWUH UpFHSWLRQQpHV DX SOXV WDUG � MRXUV FDOHQGDLUHV DYDQW OD GDWH GH O¶$VVHPEOpH�

3DU DLOOHXUV� VHXOHV OHV QRWL¿FDWLRQV GH GpVLJQDWLRQ RX GH UpYRFDWLRQ GH PDQGDWV SRXUURQW rWUH DGUHVVpHV j O
DGUHVVH pOHFWURQLTXH VXVYLVpH� WRXWH DXWUH
GHPDQGH RX QRWL¿FDWLRQ SRUWDQW VXU XQ DXWUH REMHW QH SRXUUD rWUH SULVH HQ FRPSWH HW�RX WUDLWpH�

&� 4XHVWLRQV pFULWHV

&KDTXH DFWLRQQDLUH D OD IDFXOWp G¶DGUHVVHU DX &RQVHLO G¶$GPLQLVWUDWLRQ� OHTXHO UpSRQGUD HQ VpDQFH� OHV TXHVWLRQV pFULWHV GH VRQ FKRL[�

/HV TXHVWLRQV GRLYHQW rWUH HQYR\pHV SDU OHWWUH UHFRPPDQGpH DYHF GHPDQGH G¶DYLV GH UpFHSWLRQ j O¶DGUHVVH VXLYDQWH &%R 7HUULWRULD ± &RXU GH O¶8VLQH ±
/D 0DUH � ����� 6$,17(�0$5,(�

&HW HQYRL GRLW rWUH UpDOLVp DX SOXV WDUG OH TXDWULqPH MRXU RXYUp SUpFpGDQW OD GDWH GH O¶$VVHPEOpH *pQpUDOH�

'� 'URLW GH FRPPXQLFDWLRQ GHV DFWLRQQDLUHV

7RXV OHV GRFXPHQWV HW LQIRUPDWLRQV SUpYXHV j O¶DUWLFOH 5��������� GX &RGH GH FRPPHUFH SHXYHQW rWUH FRQVXOWpV VXU OH VLWH GH OD 6RFLpWp �
ZZZ�FERWHUULWRULD�FRP j FRPSWHU GX YLQJW�HW�XQLqPH MRXU SUpFpGDQW O¶$VVHPEOpH�

/H &RQVHLO G¶DGPLQLVWUDWLRQ�
�������
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