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3{OH�G¶(TXLOLEUH�7HUULWRULDO�HW�5XUDO�GX�3D\V�GH�9HUGXQ

6pDQFH�GX����IpYULHU�����

'pOLEpUDWLRQ�Q�'(�������

/
DQ�GHX[�PLOOH�YLQJW�HW�OH�YLQJW�VL[�IpYULHU��j����KHXUHV�����OH�&RQVHLO�6\QGLFDO�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO�HW�5XUDO
GX�3D\V�GH�9HUGXQ��OpJDOHPHQW�FRQYRTXp�HQ�GDWH�GX����IpYULHU�������V¶HVW�UpXQL�j�OD�VDOOH�6DOOH�GX�IR\HU�FRPPXQDO�j
5RPDJQH�VRXV�OHV�&{WHV��VRXV�OD�SUpVLGHQFH�GH�0RQVLHXU�-XOLHQ�','5<�

2QW�SULV�SDUW�DX�YRWH��
0RQVLHXU�-XOLHQ�','5<��0RQVLHXU�-HDQ�0DULH�$''(1(7��0RQVLHXU�6pEDVWLHQ�-$'28/��0RQVLHXU�-HDQ�0DULH�0,66/(5�
0DGDPH� -RFHO\QH� $172,1(� 0$/,&.�� 0RQVLHXU� 0DVVLPR� 75,12/,�� 0RQVLHXU� 6HUJH� 1$+$17�� 0RQVLHXU� -HDQ�3LHUUH
-$81(/��0RQVLHXU�3DVFDO�3,(55(��0DGDPH�9DOpULH�:2,77,(5��0RQVLHXU�<YHV�/(&5,48(��0RQVLHXU�-HDQ�&+(9$/,(5�
0RQVLHXU�&KULVWLDQ�6$812,6

0RQVLHXU�3DVFDO�3,(55(�HVW�GpVLJQp�VHFUpWDLUH�GH�VpDQFH�

������&KDQJHPHQW�GH�SHUVRQQH�SXEOLTXH�FRQWUDFWDQWH

'HSXLV� VD� FUpDWLRQ� HQ� ������ OH� 3D\V� GH� 9HUGXQ� D� pWp� VXERUGRQQp� G
DERUG� j� OD� &RPPXQDXWp� GH
&RPPXQHV�GH�9HUGXQ�SXLV�j�OD�&RPPXQDXWp�G
$JJORPpUDWLRQ�GX�*UDQG�9HUGXQ��&$*9��GDQV�OH�FDGUH
G
XQH� FRQYHQWLRQ� IL[DQW� OHV�PRGDOLWpV�GX� SRUWDJH� GH� O
DQLPDWLRQ� HW�GHV� DFWLRQV� WUDQVYHUVDOHV��3DU� FH
ELDLV�� OD� &RPPXQDXWp� G
$JJORPpUDWLRQ� GX� *UDQG� 9HUGXQ� DVVXUDLW� OD� PDvWULVH� G
RXYUDJH� GHV� DFWLRQV
SRUWpHV�SDU�OH�3D\V�GH�9HUGXQ�HW�OD�FRPSWDELOLWp�SDU�OH�ELDLV�G
XQ�EXGJHW�DQQH[H�GpVRUPDLV�FORV�
$YHF� OD� FUpDWLRQ�GX�3{OH�G
(TXLOLEUH�7HUULWRULDO� HW�5XUDO�� OH�3D\V�GH�9HUGXQ�DVVXPH�DXMRXUG
KXL�HW�GH
PDQLqUH�DXWRQRPH�OD�PDvWULVH�G
RXYUDJH�GH�VHV�DFWLRQV�

$XVVL�� LO� FRQYLHQW� GH� SRXYRLU� VRXODJHU� OD� &RPPXQDXWp� G
$JJORPpUDWLRQ� GHV� GLIIpUHQWV� PDUFKpV�
FRQWUDFWXDOLVDWLRQV�RX�GRVVLHUV�GH�VXEYHQWLRQ�HQJDJpV�DX�QRP�GX�3D\V�
&HOD�SHUPHWWUD�DX�3(75�G
DVVXPHU�GLUHFWHPHQW�OHV�FKDUJHV�TXL�OXL�VRQW�LPSXWDEOHV�PDLV�pJDOHPHQW�GH
SHUFHYRLU�OHV�UHFHWWHV�UHODWLYHV�DX[�GRVVLHUV�HQ�FRXUV�GRQW�FHUWDLQHV�GpSHQVHV�DXURQW�SX�rWUH�SULVHV�HQ
FKDUJH�SDU�OD�&$*9�DX�QRP�GX�3D\V�GH�9HUGXQ�
&HOD�FRQFHUQH�FRQFUrWHPHQW���GRVVLHUV�j�VDYRLU��

�� 0DUFKp�SXEOLF�Q�&�������SRXU�OD�UpDOLVDWLRQ�G
XQH�SODWHIRUPH�H�FRPPHUFH�DWWULEXp�j�OD
VRFLpWp�81�=(52�81�HQ�GDWH�GX����PDL�������&H�PDUFKp�D�pWp�UpFHSWLRQQp�HQ�GDWH�GX���
QRYHPEUH�������/D�PDLQWHQDQFH�HW� O
KpEHUJHPHQW�FRXUUHQW�SRXU�XQH�GXUpH�GH���DQV�j
FRPSWHU�GX��HU�MXLOOHW�������/H�PRQWDQW�DQQXHO�GH�O
KpEHUJHPHQW�V
pOqYH�j��������¼�+7
HW�j����������¼�+7�SRXU�OD�PDLQWHQDQFH�

�� &RQYHQWLRQ�RSpUDWLRQ�FROOHFWLYH�HQ�PLOLHX� UXUDO�DX�WLWUH�GX�),6$&�SRXU� OD�FUpDWLRQ�G
XQH
SODWHIRUPH� QXPpULTXH� j� GHVWLQDWLRQ� GHV� FRPPHUoDQWV� HW� DUWLVDQV� GX�1RUG�PHXVLHQ� HQ
GDWH�GX����GpFHPEUH�������pWDEOLH�SRXU�XQH�GXUpH�GH���DQV�HW�RFWUR\DQW�XQH�DLGH�GH���
�������¼�SRXU�GHV��GpSHQVHV�GH�IRQFWLRQQHPHQW�pOLJLEOHV�j�KDXWHXU�GH������������¼�

�� 3RUWDJH�HW�ILQDQFHPHQW�GH�OD�3ODWHIRUPH�GH�5pQRYDWLRQ�pQHUJpWLTXH�GH�O
KDELWDW�PLVH�HQ
SODFH�OH��HU�PDL������SRXU�XQH�GXUpH�GH���DQV�HW�DQLPpH�SDU�0RQVLHXU�<RKDQQ�285,21�
'DQV� FH� FDGUH�� O
LQJpQLHULH� HVW� SULVH� HQ� FKDUJH� j� ����� SDU� O
$'(0(�� /HV� IUDLV� GH
IRQFWLRQQHPHQW�VRQW�VRXWHQXV�j�KDXWHXU�GH�����SDU�OD�5pJLRQ�*UDQG�(VW�

�� 'RVVLHU� �&DPSDJQH� GH� VHQVLELOLVDWLRQ� DX� QXPpULTXH�� GRQW� OD� GDWH� GH� GpEXW� G
pOLJLELOLWp
GHV�GpSHQVHV�HVW� IL[pH�DX����PDL������SRXU�XQH� ILQ�G
RSpUDWLRQ�IL[pH�DX����GpFHPEUH
������ &H� GRVVLHU� V
HVW� YX� DFFRUGHU� XQH� DLGH�PD[LPXP�GH� ��� ������� ¼� GX� SURJUDPPH
/($'(5�SRXU�O
DFFRPSDJQHPHQW�j�OD�UpDOLVDWLRQ�G
RXWLOV�GH�FRPPXQLFDWLRQ�HW�G
DFWLRQV�GH
VHQVLELOLVDWLRQ�DLQVL�TXH�OD�SULVH�HQ�FKDUJH�GX�VDODLUH�GH�O
DQLPDWHXU�QXPpULTXH�0RQVLHXU
'DQ\�/20%$5'2�

/H�SRUWDJH�GH� FHV�GRVVLHUV�SHXW� rWUH� UHSULV�j� FRPSWHU�GX��HU� VHSWHPEUH������� GDWH�GH� FUpDWLRQ�GX
3(75��HW�j�FRPSWHU�GX��HU�QRYHPEUH������SRXU�WRXW�FH�TXL�FRQFHUQH�O
LQJpQLHULH�HW�OHV�VDODLUHV�

3RXU�PHWWUH�HQ�RHXYUH�FHWWH�UHSULVH��LO�YRXV�HVW�GHPDQGp�GH�ELHQ�YRXORLU��
x FRQILUPHU� OH� FKDQJHPHQW�GH�SHUVRQQH�SXEOLTXH�FRQWUDFWDQWH�VXU� O
HQVHPEOH�GHV�GRVVLHUV�HQ

FRXUV�FRQWUDFWXDOLVpV�SDU�OD�&$*9�DX�QRP�GX�3D\V�GH�9HUGXQ�
x SRXUVXLYUH�OHV�DFWLRQV�HQJDJpHV�SDU�OD�)pGpUDWLRQ�GHV�&RPPXQDXWpV�GH�&RPPXQHV�GX�3D\V

GH�9HUGXQ�
x SUpFLVHU�OHV�GDWHV�GH�SULVH�G
HIIHW�GH�FHV�UHSULVHV�GH�PDvWULVH�G
RXYUDJH�

1RPEUH�GH�GpOpJXpV�����
4XRUXP�����
9RWDQWV������GRQW���VXSSOpDQWV
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x DXWRULVHU� OH� 3UpVLGHQW j� VLJQHU� O¶HQVHPEOH�GHV�GRFXPHQWV� UHODWLIV� j� OD� UHSULVH�GHV�GLIIpUHQWV
GRVVLHUV�FLWpV�

x SUpYRLU�G
LQVFULUH�DX�EXGJHW�OHV�FUpGLWV�QpFHVVDLUHV�DX�SDLHPHQW�GH�FHV�GLIIpUHQWHV�SUHVWDWLRQV
RX�SHUFHSWLRQ�GHV�UHFHWWHV�

(QWHQGX�O
H[SRVp�TXL�SUpFqGH�

$SUqV�HQ�DYRLU�GpOLEpUp�j�O
XQDQLPLWp��OH�&RQVHLO�6\QGLFDO��

&21),50(� OH�FKDQJHPHQW�GH�SHUVRQQH�SXEOLTXH� FRQWUDFWDQWH� VXU� O
HQVHPEOH�GHV�GRVVLHUV�HQ�FRXUV
FRQWUDFWXDOLVpV�SDU�OD�&$*9�DX�QRP�GX�3D\V�GH�9HUGXQ�

328568,7 OHV� DFWLRQV� HQJDJpHV� SDU� OD� )pGpUDWLRQ� GHV� &RPPXQDXWpV� GH� &RPPXQHV� GX� 3D\V� GH
9HUGXQ�

35(&,6( OD�SULVH�G
HIIHW�GH�FHV�UHSULVHV�GH�PDvWULVH�G
RXYUDJH�DX��HU�VHSWHPEUH�SRXU�FH�TXL�FRQFHUQH
OH�IRQFWLRQQHPHQW�HW�DX��HU�QRYHPEUH�SRXU�FH�TXL�FRQFHUQH�O
LQJpQLHULH�

$8725,6( OH�3UpVLGHQW j�VLJQHU�O¶HQVHPEOH�GHV�GRFXPHQWV�UHODWLIV�j�OD�UHSULVH�GHV�GLIIpUHQWV�GRVVLHUV
FLWpV�HQ�UpIpUHQFH�

35(92,7 G
LQVFULUH�DX�EXGJHW� OHV�FUpGLWV�QpFHVVDLUHV�DX�SDLHPHQW�GH� FHV�GLIIpUHQWHV�SUHVWDWLRQV�RX
SHUFHSWLRQ�GHV�UHFHWWHV�

/H�3UpVLGHQW�

-XOLHQ�','5<

2QW�GpOLEpUp�HQ�VpDQFH�OHV�MRXU��PRLV�HW�DQ�VXVGLWV�

2QW�VLJQp�DX�UHJLVWUH�WRXV�OHV�PHPEUHV�SUpVHQWV�

3RXU�FRSLH�FHUWLILpH�FRQIRUPH�SDU�OH�3UpVLGHQW�
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