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/H�SURJUDPPH�GHV�PDUFKHV�G¶HQGXUDQFH�G¶(XVNDO�+HUULD�RUJDQLVp�SDU�OH�FRPLWp�GH�UDQGRQQpH�GH�(0)��(XVNDO�0HQGLNR�)HGHUDNXQGHD����DXTXHO�$XxDPHQGL�HVW�FRQYLp���YLHQW�G¶rWUH�SXEOLp��/¶REMHFWLI�GH�FHV�PDUFKHV�HVW�GH�IDYRULVHU�OD�FRQQDLVVDQFH�GX�PLOLHX�PRQWDJQDUG�HW�G¶(XVNDO�+HUULD���O¶HVSULW�G¶pTXLSH���OD�FRQQDLVVDQFH�G¶DXWUHV�PRQWDJQDUG�H�V�HW�OD�UpJXODULWp�GDQV�O¶HIIRUW���,O�QH�V¶DJLW�QXOOHPHQW�GH�FRPSpWLWLRQ RX�GH�PDUFKHU�SRXU�OH�WHPSV��%HxDW�HW�5DID�WLHQQHQW�j�YRWUH�GLVSRVLWLRQ�O¶HQVHPEOH�GHV�QXPpURV�GH�WpOpSKRQH�VXVFHSWLEOHV�GH�YRXV�LQWpUHVVHU�DLQVL�TXH�OH�UqJOHPHQW�GHV�PDUFKHV����OHV�FHOOXOHV�FRORUpHV�HQ�MDXQH�FRUUHVSRQGHQW�DX[�PDUFKHV�R��$XxDPHQGL�VHUD�UHSUpVHQWp��$XWUHV�UHQVHLJQHPHQWV�PDLOWR�HPI�GRQRVWL#PHQGLNRZHE�FRP RX��������������j�'RQRVWLD
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����� ���LqPH�$L]NDUGLNR�,ELODOGLD�%LOODERQD����� �LqPH %LOERNR�LW]XOLD�-XYHQWXV�GH�%LOER����� $QGRDLQJR�LELODOGLD(XVNDOGXQD �LqPH 9LOOD�%DOPDVHGD
����� ��LqPH 6DNDQDNR�LELODOGLD,5$7;2�,UXUW]XQ
����� 5DQGR�GHV���FURL[PDLOWR�*DOGDNDR�LQIR#JDQJXUHQ�FRP 0HPRULDO�MXOLR�JDUFLD$�*RLHQD
����� �LqPH 2VWDGDU�HW�*RLKHUUL�8UUHW[X
����� ���LqPH7UDYHVLD�GH�OD�VLHUUD�&DQWDEULD�3DORPDUHV����� ��LqPH 2LDUW]XQ�LEDLDUHQ�ELUD�8UGDEXUX�(UUHQWHULD ���LqPH�%D]WDQJR�LELODOGLD�(OL]RQGR
����� �LqPH 8UUL]DWHNR�,W]XOLD$XxDPHQGL�j�%LGDUUDLKWWS���ZZZ�DXQDPHQGL�FRP�
����� ��LqPH 0HQGL�LELODOGLD�FOXE�)RUWXQD��'RQRVWL ���LqPH�0DUFKD�GH�*DVWHL]����� ��LqPH PDUFKH�UpJXOLqUH�/DJXQ�RQDN�$]SHLWLD
����� �LqPH *D]WHLNR����PHQGLDNKWWS���ZZZ�PDQXHOLUDGLHU�FRP������ $UDODUNR�%LUD/HNXPEHUUL�7XWWXUH �LqPH =HVWRDNR�PXJDN
����� �LqPH 7RXU�G¶8UGDLEDL*HUQLND��FOXE�*RL]DOH������ ���KHXUHV�G¶,UXQ,UXQJR�PHQGL]DOHDN
����� ��LqPH +LUXNDVNR j�%LGDUUDL��,EDLDOGH�HW�*R[RNL �LqPH�=XLDNR�%LUD��0XUJXLD�$W]DEDO
����� ���LqPH�*DUREHO�0HQGLNR�/DJXQDN
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8Q�SD\VDJH�j�FRXSHU�OH�VRXIIOH��8QH�pPRWLRQ�TXH�OHV�DQQpHV�SDVVpHV�j�VH�EDJXHQDXGHU�GDQV�OH�FRLQ�Q
DXURQW�MDPDLV�pPRXVVpH��/H�WHPSV�D�GpILOp��OHV�SLVWHV�RQW�FLVDLOOp�OH�SLpPRQW��OH��[��D�UHPSODFp�OD MHHS�GHV�VXUSOXV��PDLV�LO�VXIILW�GH�OHYHU�OD�WrWH��GH�UHFDGUHU�VRQ�UHJDUG�HQ�V
DFFRUGDQW�XQ�SHX�SOXV�GH�FLHO��/
$QLH��TXH�O
RQ��VH�IDLW�ELHQ��XQH�SHWLWH�IRLV�O
DQQpH��FRPPH�oD��SRXU�OH�IXQ��GUHVVH�WRXMRXUV�VD�S\UDPLGH�IDPLOLqUH��OH�%LOODUH�j�OD�IRLV�ERQDVVH�HW�LQTXLpWDQW�SUpFLSLWH�VHV�UHSOLV�VRPEUHV�VXU�6DQFKHVH�HW�GH�ORLQ��OHV�JUDQJHV�YLVVpHV�GDQV�O
KHUEH�FRPPH�GH�JURV�FKDPSLJQRQV��UHVVHPEOHUDLHQW�j�GH�YUDLHV�JUDQJHV���RQ�HQ�RXEOLHUDLW�OHV�UpVLGHQFHV�VHFRQGDLUHV��DOOH]��(W�SXLV�WRXMRXUV��OH�YDLVVHDX�DPLUDO��/
$EpURXDW��R��O
RQ�V
DFFRUGH�YRORQWLHUV�XQH�PRXVVH�DX�UHWRXU�GH�2XHLOODUULVVH�RX�GX�%UDFD�G
$]XQV��$�/HVFXQ��LO�\�D�EHOOH�OXUHWWH�TXH�O
RQ�QH�FURLW�SOXV�DX[��EURXFKHV�\�GHPRXQV�IXULH���IXULH�GH�VRUFLqUHV�HW�GH�GpPRQV��PHQDQW�VDEEDW��VH�VRXYLHQW �RQ�VHXOHPHQW�GH�OD�GpFXORWWpH�j�ODTXHOOH�OH�&KHYDOLHU�GH�%RUGD�pFKDSSD�GH�SHX��GRPPDJH��DORUV�TXH�EDUGp�G
DSSDUHLOV�GH�PHVXUH��LO�V
HQ�YLQW�IDLUH�OH�PDOLQ�GHYDQW�OHV�EHUJHUV«�'HSXLV�OH�;9,,,H�VLqFOH��GH�O
HDX�D�SDVVp�GDQV�OHV�WRUUHQWV�G
$QD\H��OHV�OpJHQGHV�KpURwT XHV�RQW�FKDQJp�GH�YLVDJH��OD�JHVWH�D�SULV�OHV�KRPPHV�j�WpPRLQ��OD�PRQWDJQH�V
HVW�ODLVVpH�FDUHVVHU��HOOH�HVW�PrPH�GHYHQXH�VRFLDOH�HW�F
HVW�ELHQ�DLQVL��/
DYHQWXUH�HVW�GHYHQXH�FROOHFWLYH��F
HVW�VDQV�GRXWH�DXVVL�FHOD�O
HVSULW�GH�OD�PRQWDJQH���0RQWDJQH�VRFLDOH� OH�UHIXJH�/
$EpURXDW���XQ�OLYUH�SRLJQDQW�WpPRLJQDJH�TXL�GRQQH�HQYLH�GH�FURLUH�HQFRUH�DX�V\PEROH�GH�OD�FRUGpH��TXH�OD�PRQWDJQH��FKDQJH�EHDXFRXS�OHV�KRPPHV«TX
HQ�PRQWDJQH��SOXV�GH�YDQLWp��GH�KkEOHULH��GH�ULFKHV��GH�SDXYUHV��F
HVW�OD�YDOHXU�SHUVRQQHOOH�TXL�V 
LPSRVH���FRPPH�O
DIILUPDLW�-RVHSK�$XVVDW�GLW��0RQVLHXU������� ��������PRUW�HQWUH�FLHO�HW�YDOOpH�&H�OLYUH�SDUOH�G
XQ�WHPSV�VDQV�Q\ORQ��QL�SRODLUH��QL�JRUH�WH[�R��O
RQ�pWDLW�FKDXVVp�GH��IOHH� IORR���R��O
RQ�Q
pWDLW�SDV�WHQX�G
DOOHU�IXPHU�KRUV�UHIXJH��DSUqV� OH�UHSDV�GX�VRLU��R��OHV�PXUV�Q
pWDLHQW�SDV�WDSLVVpV�GH�GD]LEDRV �LQWHUGLWV��R��O
H[WLQFWLRQ�GHV�IHX[� � G
DLOOHXUV�j�/
$EpURXDW�LO�Q
\�DYDLW�SDV�G
pOHFWULFLWp� � QH�VH�GpFUpWDLW�SDV�DX[�GL[�KHXUHV�VRQQDQWHV��2Q�VRUWDLW�JXLWDUHV��HW�SLSHDX��RQ�GpFODPDLW�.RVPD��3UpYHUW�RX�)HUUp��OHV�EHUJHUV�YHQDLHQW�YLGHU�OD�FKRSLQH�HW�HQWRQQHU���'RXV�SDVWRXV����9DOO�G
$UDQ��RX��/HV�DGLHX[�j�OD�SODLQH�GH�%HGRXV���FH�TXL�Q
HPSrFKDLW�SDV�GqV�SRWURQ �PLQHW�GH�FDSHOHU��VDF�HW�SLROHW�HW�GH�YLYUH�TXDQG�PrPH�

&HUWDLQV�YHQDLHQW�GHV�PDTXLV�R��LOV�DYDLHQW�DSSULV�OD�VROLGDULWp��LOV�pWDLHQW�LQVWLWXWHXUV��YDJXHPHQW�FRPPXQLVWHV�PDLV�IDURXFKHPHQW�ODwTXHV��&RPPH�OHXU�OLEHUWp�LOV�O
DYDLHQW�FKqUHPHQW�JDJQpH��LO�OHXU�SDUDLVVDLW�QRUPDO�GH�OD�IDLUH�SDUWDJHU�DX[�DXWUHV��DX[�SOXV�MHXQHV�VXUWRXW��/D�6WHQ�DYDLW�FpGp�OD�SODFH�DX�EpQpYRODW�HW�j�O
XWRSLH��&
HVW�HQ������TXH�OD�)pGpUDWLRQ�GHV�¯XYUHV�/DwTXHV��)2/��ORXH�OH�EkWLPHQW�j�OD�FRPPXQH�GH�/HVFXQ��XQ�DQFLHQ�EkWLPHQW�FRQVWUXLW�HQ������DILQ�G
DEULWHU�XQH�FKDXGLqUH�HW«�FLQT�EDLJQRLUHV��OD�VRXUFH�pWDQW�VHQVpH�VRLJQHU�OHV�UKXPDWLVPHV��(Q�������GHYHQX�UHIXJH��LO�DYDLW�pWp�SUpFpGHPPHQW�ORXp�SDU�OD�FRPPXQH�GH�/HVFXQ�DX�7RXULQJ�&OXE�GH�)UDQFH��(Q�������)HUQDQG�/DYLJQH�GHYLHQW�OH�JDUGLHQ�GX�UHIXJH�TX
LO�DXUD�IDOOX�UHVWDXUHU��VHFRQGp�SDU�FHOOH�TXL�GHPHXUHUD�j�MDPDLV OD�ILJXUH�HPEOpPDWLTXH�GH�FH�OLHX�P\WKLTXH��OD�PLOLWDQWH�+XJXHWWH�&DPSL���+XJXHWWH�GH�/
$EpURXDW����/D�SHLQH�GHV�KRPPHV�\�HVW�LQVFULWH�HW�OHXU�VXHXU���HVW �LO�VRXOLJQp�GDQV�O
LQWURGXFWLRQ�GH�O
RXYUDJH��(Q�������OD�SUHPLqUH�FODVVH�GH�QHLJH�OpJDOH�HQ�)UDQFH� VHUD�RUJDQLVpH�DX�UHIXJH�HW�HQWUH������HW�������OHV�DQQpHV�SLRQQLqUHV�GH�/
$EpURXDW��GHV�FHQWDLQHV�GH�JDPLQV�YLHQGURQW�V
RXYULU�DX�WHPSV�SULPRUGLDO��LOV�SDUWLFLSHURQW�GH�O
pSRSpH��,O�IDXW�GLUH�TX
HQ�FHV�DQQpHV��/
$EpURXDW�VH�PpULWH��LO�HVW��O
DERXWLVVHPHQW G
XQH�PRQWpH�KDUDVVDQWH�j�SLHG���UDSSHOOH�O
XQ�GHV�DXWHXUV�GH�FH�SHWLW�MR\DX�KLVWRULTXH��ODUJHPHQW�LOOXVWUp�HW�FRPPHQWp��$�O
KHXUH�R��OD�PRQWDJQH�FKDQJH�GH�YLVDJH��R��OHV�UHIXJHV�GHYLHQQHQW�SHQVLRQV�GH�IDPLOOHV�DX[�QRUPHV��R��O
RQ�D�WHQGDQFH�j�FRQIRQGUH�JDUGLHQ�HW�ODUELQ��FH�OLYUH�YLHQW�j�SRLQW�QRPPp�SRXU�UDSSHOHU�OD�YpULWDEOH�YRFDWLRQ�GH�FHV�KDYUHV�EDOLVDQW�j�OD�IRLV�OH�SOXV�HQFKDQWHXU�PDLV�DXVVL�OH�SOXV�LPSLWR\DEOH�GHV�PLOLHX[��FHOXL�TXL�GHPHXUH�DXVVL�QRWUH�FRXORLU�GH�QRPDGLVPH��&HSHQGDQW��RXWUH�OH�GRUPLU��OD�VRXSH�FKDXGH�HW�OH�VRXULUH��/
$EpURXDW�D�VX�IDLUH�SURILWHU�DX�PD[LPXP�OHV�FODVVHV�SRSXODLUHV�GH�FRQGLWLRQV�GH�YLH�PHLOOHXUHV�TXDQG�OD�PRQWDJQH�pWDLW�HQFRUH�UpVHUYpH�j�XQH�pOLWH��/D�FKDOHXUHXVH�GpPRQVWUDWLRQ�TXH�OD�VROLGDULWp�QDWXUHOOH�UHVWH�OD�FRQGLWLRQ�GH�YLH«�
7[RPLQ�/D[DOW�5HJDUGV�VXU�XQH�PRQWDJQH�VRFLDOH��OH�UHIXJH�GH�/
$EpURXDW�� ± 0RQWDJQHV�LQVROLWHV�DVVRFLDWLRQ�±7UDYDLO�FROOHFWLI�±���HXUR HW�j�OD�ELEOLRWKqTXH�GH�$XxDPHQGL�
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(JXQD�'DWH $WHUDOGLD ��6RUWLH 1LY� 1RU ��4XLDYULO ��DSLULOD
6$0 ���',0�� :HHN�HQG�VNL�9LHLOOH�$XUH������JvWH�© OH�/XVWRX ª�GpSDUW�YHQGUHGL�VRLU 6DPHGL�VNL�'LPDQFKH�VNL�GH�UDQGR�RX�UDTXHWWHV�±3RUW�GH�&DPSELHOK��������HW�VNL�j�3LDX�(Q�*DO\3ODFHV�OLPLWpHV�j����VNLHXUV UpVHUYDWLRQ�DX VLqJH�j�%LGDUUD\�RX��� �� �� �� �� 6HUJH�	�%HxDW

',0 �� %HORVNDUH��;XEHURD�5DLG�(]WDEDLGD�j�6RFRD��977 ��&RXUVH�G¶RULHQWDWLRQ���7LUV���&DQRH��KWWS���ZZZ�FKH]�FRP�VMOFDWKOHWLVPH %% 0DULH
-3�/DEURXVVH/81 �� .DU[HOD���;XEHURD� % 0DULH',0��� ��LqPH 1DIDUURDUHQ�(JXQD�j�%DLJRUUL

0$5��� UpXQLRQ��JpQpUDOH�SRXU�O¶�RUJDQLVDWLRQ�GH�© 8UUL]DWH�.R�,W]XOLD ª���K����0YF�3ROR�%H\ULV
PDL ��PDLDW]D

',0�� ��LqPH 6DNDQDNR�LELODOGLD ,5$7;2�,UXUW]XQ%LGDUUDLNR�)HULD��FRXUVH�GH�PRQWDJQH����HW���NP�UHSDV ��PXW[LNR % 2UJ��5DID
',0��� +HUUL�8UUDWV
',0��� (KXMDUUH�SDU�(UUXVR % +HQUL
6$0���',0��� ���LqPH7UDYHVLD�GH�OD�VLHUUD�&DQWDEULD� 3DORPDUHV���LqPH�%D]WDQJR�LELODOGLD (OL]RQGR %% 2UJ��5DID

2UJ�QRQ�GpILQLH-(8 �����9(1��� %DOLVDJH�GH�8UUL]DWH�NR�LW]XOLD
6$0 �� 8UUL]DWH�NR�LW]XOLD ��PDUFKH�GH�O¶DVVRFLDWLRQ��GpSDUW��K������K����K��MXLQ ��HNDLQD

6$0���',0��/81� 6LHUUD�GH�*XDUD $ 0DULH�5D\PRQG
9(1'5(', �� $VVHPEOpH�*pQpUDOH����������������%LOW]DU�1DJXVLD¬�OD�09&�GX�3ROR�%H\ULV����K�VXLYL�G¶XQ�DSpUR�HW�UHSDV�GHV�IHWHV�GX�3ROR

',0��� $UDODUNR�%LUD % 2UJ��5DID
-(8��� (*,7$5$8$���5(81,21�352*5$00(�����K���IHUPH�GX�32/2�0HUFL�j�FHX[�TXL�QRXV�RQW�DLGpV�j�UHPSOLU�FHOXL�FL�������DSpUR�	�SKRWRV
6$0��� �LqPH 7RXU�G¶8UGDLEDL��*HUQLND� % 2UJ��%HxDW

6$0��� � ',0��� 6RUWLH�FDxRQ���VLHUUD�GH�*XDUD��SRVVLELOLWp�OXQGL�HW�PDUGLDYHF�VWDJH�&5 ))0(�$TXLWDLQH &����'� %HxDW�	(ULF
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