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5pXQLRQ�GX����QRYHPEUH������WHQXH�j�5248()257�/(6�3,16 

/D�VpDQFH�GpEXWH�j����K�������$SSHO�GHV�PHPEUHV �
3UpVHQWV����0HVGDPHV��$1*/$'$��'(:$5/,1&2857�� 0HVVLHXUV�� %285*8,*121��&251,*/,21��(63,(8��1� ,211,.2))��/21*(77,��3(55(7��5,662��7$&$,//(��9$66$//2��([FXVpV�� 0DGDPH�� 6$9(//,�� 0HVVLHXUV�� 52866(/��6$9(//,��72866$,17��$EVHQWV���� 0DGDPH�� %5,//28(7��� 0RQVLHXU� %(*8,1��2��,211,.2))���
,QYLWp�SHUPDQHQW�� 5RPDLQ�%$57+��&OXEV UHSUpVHQWpV �

/( &$11(7� &$77� ²� /$� 6(0(86(� 1,&(� �� 67(//$� 632576� 0(1721�5248(%581(� &$3� 0$57,1� �� 6&� 028$16�6$5728;� ²� 1,&(� &3&� ²�75,1,7(� 632576� ²� $677� 9$//$85,6� ²� $6� 9(1&(� 77� �� (6� 9,//(1(89(�/28%(7�
� ���

2UGUH�GX�MRXU�GH�FHWWH�UpXQLRQ���
�

• 2UJDQLVDWLRQ�GHV�FRPSpWLWLRQV��
• &DOHQGULHU�GHV�FRPSpWLWLRQV�
• 3RLQW�VXU�OHV�FRPSpWLWLRQV��
• &5�GHV�&RPPLVVLRQV��ILQDQFLqUH�
• &5�DFWLYLWpV�GH�5RPDLQ�%$57+��
• ,QIRV�HW�TXHVWLRQV�GLYHUVHV��OLYUHW�GpSDUWHPHQWDO���VSRQVRUV��

� ���
$SSUREDWLRQ�GX�&5�GX����RFWREUH��������
�

8QH�SHWLWH�UHPDUTXH�GH�3LHUUH�5,662��LO�Q·\�D�SDV�GH�ILOOHV�HQJDJpHV�HQ�&ULWpULXP�'pSDUWHPHQWDO��6HXOHPHQW�OHV�6HQLRUV�'DPHV�TXL�MRXHQW�HQ�6HQLRUV�0HVVLHXUV�OH�GLPDQFKH���9RWp�j�O·XQDQLPLWp��
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� ���
2UJDQLVDWLRQ�GHV�FRPSpWLWLRQV���

(Q�FH�TXL�FRQFHUQH�OH�&ULWpULXP�)pGpUDO�-XQLRUV��2OLYLHU�7$&$,//(�D�HX�OD�UpSRQVH�GH�OD�0DLULH��,O�D O·DFFRUG�SRXU�OH��qPH�WRXU��QRYHPEUH��HW�OH��qPH�WRXU��IpYULHU����2OLYLHU�3(55(7�SUHQGUD�OH��qPH�WRXU�j�5248(%581(�&$3�0$57,1��VDOOH�'H�$XJXVWLQLV���
&DOHQGULHU�GHV�FRPSpWLWLRQV���

� 7RXUQRL�-HXQHV �
• �qPH�WRXU���� VDPHGL����GpFHPEUH����� ² SRLQWDJH����K����²�GpEXW����K���� ��

ª %HQMDPLQV��%HQMDPLQHV��0LQLPHV�*DUoRQV�HW�ILOOHV��� ª VDOOH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$�

GLPDQFKH����GpFHPEUH����� � SRLQWDJH���K����²�GpEXW���K�����
ª &DGHWV��&DGHWWHV��-XQLRUV�*DUoRQV�HW�ILOOHV��� ª VDOOH�5DRXO�'XI\�j�1,&(��� ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$��

• �qPH�WRXU���� GLPDQFKH����PDL����� SRLQWDJH���K����²�GpEXW���K���� ��
ª J\PQDVH�'HVFD]HV�j�5248(%581(�&$3�0$57,1��� ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$�

- &ULWpULXP�)pGpUDO�'pSDUWHPHQWDO � $77(17,21�$8�&+$1*(0(17�
• �qPH�WRXU����VDPHGL����QRYHPEUH����� �

ª %HQMDPLQV���0LQLPHV���&DGHWV�*DUoRQV���
ª VDOOH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$�� GLPDQFKH����QRYHPEUH����� �
ª -XQLRUV�*DUoRQV�� � �SDV�GH�ILOOHV�DX�QLYHDX�GpSDUWHPHQWDO��
ª J\PQDVH�(VSDFHV�/RLVLUV�j�9$//$85,6�� � �� ª -XJH�DUELWUH�0DUF�6$,10217�� GLPDQFKH����QRYHPEUH����� �
ª 6HQLRUV�0HVVLHXUV���6HQLRUV�'DPHV�� � � �� ª J\PQDVH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�5RVLQH�'(:$5/,1&2857��

• �qPH�WRXU����VDPHGL����MDQYLHU����� �
ª %HQMDPLQV���0LQLPHV���&DGHWV�*DUoRQV���
ª VDOOH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$��
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� GLPDQFKH����MDQYLHU����� �
ª -XQLRUV�*DUoRQV�� � �SDV�GH�ILOOHV�DX�QLYHDX�GpSDUWHPHQWDO��
ª J\PQDVH�'HVFD]HV��VDOOH�'H�$XJXVWLQLV�j�5248(%581(�&�0���� ª -XJH�DUELWUH�0DUF�6$,10217�� GLPDQFKH����MDQYLHU����� �
ª 6HQLRUV�0HVVLHXUV���6HQLRUV�'DPHV�� � � �� ª J\PQDVH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�5RVLQH�'(:$5/,1&2857��

• �qPH�WRXU����VDPHGL����IpYULHU����� �
ª %HQMDPLQV���0LQLPHV���&DGHWV�*DUoRQV���
ª VDOOH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�-RsOOH�$1*/$'$�� GLPDQFKH����IpYULHU����� �
ª -XQLRUV�*DUoRQV�� � �SDV�GH�ILOOHV�DX�QLYHDX�GpSDUWHPHQWDO��
ª J\PQDVH�(VSDFHV�/RLVLUV�j�9$//$85,6�� � �� ª -XJH�DUELWUH�0DUF�6$,10217�

� GLPDQFKH����IpYULHU����� �
ª 6HQLRUV�0HVVLHXUV���6HQLRUV�'DPHV�� � � �� ª J\PQDVH�5DRXO�'XI\�j�1,&(�
ª -XJH�DUELWUH�1LNLWD�,211,.2))�DVVLVWp�GH�5RVLQH�'(:$5/,1&2857��

- &KDOOHQJH�MHXQHV�SDU�pTXLSHV �
• �HU�WRXU���� YHQGUHGL����QRYHPEUH�����

ª J\PQDVH�-HDQ�*UDQHOOH�²�9,//(1(89(�/28%(7�� ª -XJHV�DUELWUHV�1LNLWD�,211,.2))�²�&KULVWRSKH�&251,*/,21��
• )LQDOHV���� VDPHGL����MDQYLHU�����

ª %HQMDPLQV��%HQMDPLQHV��0LQLPHV�*DUoRQV�HW�)LOOHV��� ª J\PQDVH�'HVFD]HV�j�5248(%581(�&$3�0$57,1��
ª -XJH�DUELWUH�2OLYLHU�3(55(7�� VDPHGL����MDQYLHU����� �
ª &DGHWV��&DGHWWHV��-XQLRUV�*DUoRQV�HW�)LOOHV��
ª J\PQDVH�5DRXO�'XI\�� ª -XJH�DUELWUH�1LNLWD�,211,.2))���

- &ULWpULXP�9pWpUDQV�'pSDUWHPHQWDO �
GLPDQFKH����QRYHPEUH�����

ª J\PQDVH�5DRXO�'XI\�� ª -XJH�DUELWUH�&KULVWRSKH�&251,*/,21��
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- &ULWpULXP�'pSDUWHPHQWDO�)pPLQLQ�SDU�pTXLSHV �
• �HU�WRXU���� VDPHGL����MDQYLHU�����

ª FRPSOH[H�PXQLFLSDO�OD�6$7(0�j�/$�75,1,7(�� ª -XJHV�DUELWUHV�)UDQoRLV�6$9(//,���3LHUUH�5,662��
• �qPH�WRXU����VDPHGL����RX����PDUV����� �j�FRQILUPHU��

ª FRPSOH[H�PXQLFLSDO�OD�6$7(0�j�/$�75,1,7(�� ª -XJHV�DUELWUHV�)UDQoRLV�6$9(//,���3LHUUH�5,662��
• ILQDOH���� OXQGL��HU�PDL�����

ª J\PQDVH�PXQLFLSDO�j�028$16�6$5728;�� ª -XJH�DUELWUH�)UDQoRLV�6$9(//,��
- 3UHPLHU�3DV�3RQJLVWH �

VDPHGL����PDUV�����
ª J\PQDVH�5DRXO�'XI\��

- ,QWHUFOXEV�'pSDUWHPHQWDX[ �
/XQGL��HU�PDL�����

ª J\PQDVH�PXQLFLSDO�j�028$16�6$5728;�� ª -XJH�DUELWUH�&KULVWRSKH�&251,*/,21�DVVLVWp�GH�-RsOOH�$1*/$'$��
- &KDOOHQJH�)pPLQLQ �

6DPHGL����PDL�����
ª J\PQDVH�'HVFD]HV�j�5248(%581(�&$3�0$57,1��� ª -XJHV�DUELWUHV�1LNLWD�,211,.2))�²�2OLYLHU�3(55(7�

3RLQW�VXU�OHV�FRPSpWLWLRQV���
�

- &ULWpULXP�)pGpUDO�'pSDUWHPHQWDO
• �HU�WRXU���� VDPHGL����HW�GLPDQFKH�����RFWREUH�����

3LHUUH�5,662�IDLW�XQ�SHWLW�pWDW�GH�FH�SUHPLHU�WRXU����
¾ SDV�GH�SUREOqPH�SDUWLFXOLHU�
¾ � FDUWRQV�MDXQHV�HQ�-XQLRUV�
¾ � DEVHQFHV�QRQ�H[FXVpHV�
¾ j OD�GHPDQGH�GX�-$�GHV�-XQLRUV��YX�OH�QRPEUH�GH�SDUWLFLSDQWV�LOV�VHURQW�WRXV�FRQYRTXpV�j OD�PrPH�KHXUH��3RLQWDJH����K����²�GpEXW����K����²�IRUIDLW����K������
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- &KDOOHQJH�MHXQHV�SDU�pTXLSHV �
• �HU�WRXU���� YHQGUHGL����QRYHPEUH�����

7RXWHV�OHV�FRQYRFDWLRQV�RQW�pWp�HQYR\pHV�SDU�PDLO���,O�\�D�HX�MXVWH�XQ�SHWLW�UHFWLILFDWLI�SRXU�OHV�PLQLPHV��SDUFH�TX·j�OD�UHOHFWXUH��OD�&RPPLVVLRQ�-HXQHV�HW�7HFKQLTXHV�V·HVW�DSHUoXH�TXH�OH�FODVVHPHQW�pWDLW� OLPLWp�j�XQ�WHO�SRLQW�TX·DXFXQ�PLQLPH��QL�EHQMDPLQ�Q·DXUDLHQW�SX�\�SDUWLFLSHU�� ,O�D�GRQF�pWp�GpFLGp�GH�UHOHYHU� OD� OLPLWH�j�����SRLQWV��/H�UHFWLILFDWLI�D�pWp�HQYR\p�LPPpGLDWHPHQW�SDU�PDLO���3RXU�OH�PRPHQW�SDV�G·LQVFULSWLRQ���
- &ULWpULXP�9pWpUDQV�'pSDUWHPHQWDO �

• GLPDQFKH����QRYHPEUH�����
7RXWHV�OHV�FRQYRFDWLRQV�RQW�pWp�HQYR\pHV�SDU�PDLO��� -XVWH�XQH�SUpFLVLRQ�TXL�D�pWp�RXEOLpH�GDQV� OH� UqJOHPHQW�� LO� \�D�SRVVLELOLWp�GH�QH�V·LQVFULUH�TXH�GDQV�OHV�WDEOHDX[�GX�PDWLQ�RX�GH�O·DSUqV�PLGL��,O�Q·\�D�SDV�REOLJDWLRQ�GH�IDLUH�OD�MRXUQpH�FRPSOqWH��� 3RXU�OH�PRPHQW�SDV�G·LQVFULSWLRQ���

� &KDPSLRQQDW�GpSDUWHPHQWDO�SDU�pTXLSHV
3DV� GH� SUREOqPH� SDUWLFXOLHU� VXU� OHV� �� SUHPLqUHV� MRXUQpHV�� SDV� G·DPHQGH� QRQ� SOXV� �KRUPLV�UHWDUG�GH�IHXLOOH�GH�PDWFK����72855(77(6�/(9(16�D�IDLW� MRXHU���MRXHXUV�QRQ�OLFHQFLpV�VXU�OD��qPH�MRXUQpH��,OV�SHUGHQW�OH�PDWFK�SDU�SpQDOLWp���

- &KDPSLRQQDW�FRUSRUDWLI�SDU�pTXLSHV
3HWLWH� UHFWLILFDWLRQ� SDU� UDSSRUW� j� OD� UpXQLRQ� SUpFpGHQWH�� /HV� FOXEV� KDELWXHOV� GHYDLHQW VH�UpDIILOLHU��FH�TXL�SRXU�OH�PRPHQW�Q·HVW�SDV�OH�FDV��0LFKHO�9$66$//2�YD�OHV�UHODQFHU���

- &RXSH�GHV�$0
&RPPH�DQQRQFp�j� OD�UpXQLRQ�SUpFpGHQWH��-HDQ�<YHV�%285*8,*121�D�SUpSDUp�XQ�QRXYHDX�UqJOHPHQW�� ,O� QRXV� GpWDLOOH� UDSLGHPHQW� FH� TX·LO� HQ� HVW�� $� O·XQDQLPLWp�� LO� D� pWp� GpFLGp� TXH� OD�IRUPXOH�VHUDLW�OD�VXLYDQWH����
¾ WLUDJH�DX�VRUW��HQ�UpXQLRQ�GH�&RPLWp�'LUHFWHXU� HW�pOLPLQDWLRQ�GLUHFWH��j�FKDTXH�WRXU��
¾ FRPPH� SUpFpGHPPHQW� O·pTXLSH� HVW� IRUPpH� SRXU� WRXWH� O·pSUHXYH� HW� PDLV� SHXW� DYRLU� GHV�UHPSODoDQWV� �j� FRQGLWLRQ� TX·LOV� Q·DLHQW� SDV� MRXp� GDQV� XQH� DXWUH� pTXLSH� HW� TXH� OHXU�FODVVHPHQW�VRLW�FRPSULV�GDQV�OD�WUDQFKH�FRQFHUQpH���
¾ OHV� UHQFRQWUHV� VH� IHURQW� GDQV� OHV���� MRXUV� TXL� VXLYHQW� OD�SXEOLFDWLRQ�GHV� UHQFRQWUHV� DYHF�GpFLVLRQ� GX� &RPLWp� 'LUHFWHXU� GHV� GDWHV�� KHXUHV� HW� OLHX[� GHV� UHQFRQWUHV� VL� OHV� �� pTXLSHV�Q·DUULYHQW�SDV�j�V·RUJDQLVHU�HQWUH�HOOHV��
¾ SRVVLELOLWp�j�XQ�MRXHXU��HW�SDV�XQH�pTXLSH� GH�V·LQVFULUH�GDQV���©�WDEOHDX[�ª��
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¾ VHXOH�OD�SRXOH�IpPLQLQH�UHVWH�VXU�O·DQFLHQQH�IRUPXOH�GH�SRXOH�XQLTXH�R��WRXWHV�OHV�pTXLSHV�VH�UHQFRQWUHQW��
¾ OD�FRXSH�(�D\DQW�SHX�GH�SDUWLFLSDQWV��LO�HVW�GpFLGp�GH�OD�WUDQVIRUPHU�HQ�FRXSH�PL[WH��FH�TXL�SHUPHWWUD� DX[� IpPLQLQHV� GH� IDLUH� pJDOHPHQW� �� WDEOHDX[�� /HV�PHVVLHXUV� VHURQW� OLPLWpV� DX�FODVVHPHQW�GpSDUWHPHQWDO��VRLW�����SRXU�DFFpGHU�j�FHWWH�FRXSH��� -HDQ�<YHV�%285*8,*121�YD�GRQF�UDSLGHPHQW�PHWWUH�WRXWHV�FHV�LQIRUPDWLRQV�HQ�RUGUH�SRXU�HQYR\HU�OH�UqJOHPHQW�HQ�DSSUREDWLRQ�j�OD�&RPPLVVLRQ�6SRUWLYH�SRXU�SHDXILQHU�OHV�GpWDLOV���,O�VHUD�HQYR\p�DX[�FOXEV�GpEXW�GpFHPEUH�SRXU�LQVFULSWLRQ�SRXU�XQ�WLUDJH�DX�VRUW�j�OD�SUHPLqUH�UpXQLRQ� GH� MDQYLHU�� /HV� FODVVHPHQWV� SULV� HQ� FRPSWH� SRXU� WRXWH� O·pSUHXYH VHURQW� FHX[� GH� OD�SUHPLqUH�SKDVH��3RXU�OHV�UHPSODoDQWV�TXL�HQWUHUDLHQW�HQ�FRXUV�GH�FRPSpWLWLRQ�� LO�VHUD�SULV�OH�FODVVHPHQW�GH�OD��qPH�SKDVH���

&5�GHV�&RPPLVVLRQV���
�

- &RPPLVVLRQ�)pPLQLQH 5$33(/�
• VDPHGL����QRYHPEUH������j�/$�75,1,7( �

¾ UDVVHPEOHPHQW�GHV�IpPLQLQHV��
¾ UHSDV�j�PLGL�SRXU�FHOOHV�TXL�OH�VRXKDLWHQW�
¾ HQWUDvQHPHQW�VSpFLILTXH�O·DSUqV�PLGL��&RQWDFWHU�OD�3UpVLGHQWH�GH�OD�&RPPLVVLRQ�DX���� ��������������

- &RPPLVVLRQ�)LQDQFLqUH
(OOH�V·HVW�UpXQLH�OH�PHUFUHGL����QRYHPEUH�SRXU�IDLUH�XQ�SUHPLHU�SRLQW�DSUqV���PRLV�GH�VDLVRQ����
• 'HWWH�HQYHUV�OD�/LJXH��

¾ FKqTXH�GH����������¼ HQYR\p�GpEXW�RFWREUH��SDV�HQFRUH�HQFDLVVp�
¾ FKqTXH�GH�������¼ HQYR\p�ILQ�RFWREUH�DX�7UpVRULHU�GH�OD�/LJXH��UHYHQX�©�13$,�ª��5HWRXUQp�HQ�/$5�DX�3UpVLGHQW��
¾ LO�UHVWH�GRQF��������¼ j SD\HU�VXU�OD�VDLVRQ��������������
¾ SURFKDLQH�IDFWXUH�OH����QRYHPEUH����HU�YHUVHPHQW�SRXU�OD�VDLVRQ����������������������¼

• 'HWWH�GHV�FOXEV�
3OXVLHXUV�SURSRVLWLRQV�VRQW�PLVHV�DX�YRWH�GHV�PHPEUHV�GX�&RPLWp����
¾ FOXEV�GpELWHXUV�VDLVRQ������������ �YRLUH�DQWpULHXUHV��

/HV� UDSSHOV� WpOpSKRQLTXHV�GX�3UpVLGHQW�Q·D\DQW� ULHQ�GRQQp��XQ� FRXUULHU� /$5� OHXU� VHUD�DGUHVVp� j� SDUWLU� GX� ��� QRYHPEUH�� DYHF� UDSSHO� GX� PRQWDQW� GH� OD� GHWWH� �� IUDLV�DGPLQLVWUDWLIV� SRXU�SDLHPHQW�GDQV�OHV����MRXUV���
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6L�DX��HU�GpFHPEUH�OD�VLWXDWLRQ�Q·HVW�SDV�UpJXODULVpH����
ª SOXV�GH�OLFHQFHV�GpOLYUpHV�WDQW�TXH�OD�GHWWH�Q·HVW�SDV�pSXUpH�
ª JHO�GHV�UHPERXUVHPHQWV�GH�IUDLV�GH�VDOOH�
ª JHO�GHV�DLGHV�DGPLQLVWUDWLYHV�HW�VSRUWLYHV�
ª GLIIXVLRQ�GH�OD�OLVWH�GHV�FOXEV�HW�GX�PRQWDQW�GH�OHXU�GHWWH�GDQV�OH�&5�GH�GpFHPEUH��

¾ VDLVRQ������������
- �������¼ GH�OLFHQFHV�IDFWXUpV�SDU�OH�7UpVRULHU�DX��HU�RFWREUH�� ª�������¼ GH�IDFWXUHV�SD\pHV��� �������¼ GH�VXSSOpPHQW�GH�OLFHQFHV�HW�GH�FULWpULXP�IpGpUDO�IDFWXUpV�DX����QRYHPEUH�� � j FRPSWHU�GX����QRYHPEUH� OHV� IDFWXUHV�VHURQW�j�SD\HU�j���� MRXUV�j�FRPSWHU�GH� OD�GDWH�G·pPLVVLRQ��IDFWXUH�GX��HU�RFWREUH�SD\DEOH�DX��HU�GpFHPEUH�²�FHOOH�GH�QRYHPEUH�DX��HU�MDQYLHU�HWF«���
6L�OHV�GpODLV�QH�VRQW�SDV�WHQXV�����
ª SOXV�GH�OLFHQFHV�GpOLYUpHV�WDQW�TXH�OD�GHWWH�Q·HVW�SDV�pSXUpH�
ª JHO�GHV�UHPERXUVHPHQWV�GH�IUDLV�GH�VDOOH�
ª JHO�GHV�DLGHV�DGPLQLVWUDWLYHV�HW�VSRUWLYHV�
ª GLIIXVLRQ�GH�OD�OLVWH�GHV�FOXEV�HW�GX�PRQWDQW�GH�OHXU�GHWWH�GDQV�OH�&5�GH�GpFHPEUH��

¾ VDLVRQ������������
- VL�OHV�GHWWHV�DQWpULHXUHV�QH�VRQW�SDV�UpJOpHV�j�ILQ�MXLQ�������VXU�UHPLVH�GX�FRPSWH�FOXE�ORUV�GH� O·$*� DXFXQH�OLFHQFH��QL�HQJDJHPHQW�G·pTXLSHV�QH�VHURQW�DFFHSWpV�SRXU�OD�UHSULVH�HQ�VHSWHPEUH������� &HV� PHVXUHV� RQW� pWp� YRWpHV�j� � YRL[� FRQWUH� HW� ��� YRL[� SRXU� (OOHV� VRQW� DSSOLFDEOHV�LPPpGLDWHPHQW��� 3OXVLHXUV�UpIOH[LRQV�VRQW�HQ�FRXUV�SRXU�OD�VDLVRQ�SURFKDLQH��,O�HVW�HQYLVDJp�VRLW�GH�UHPHWWUH�OHV�FDXWLRQV� ORUV� GHV� HQJDJHPHQWV� GHV� pTXLSHV�� VRLW� G·HQJDJHU� OHV� pTXLSHV� GpSDUWHPHQWDOHV� HQ�DR�W�DYHF�SDLHPHQW�LPPpGLDW�j�O·LQVFULSWLRQ���/D� &RPPLVVLRQ� D� GHPDQGp� DX� 7UpVRULHU� GH� IRXUQLU� WRXWHV� OHV� IDFWXUHV� GH� PDWpULHOV��LQIRUPDWLTXHV� RX� pTXLSHPHQWV� VSRUWLIV�� DFKHWpV� FHV� GHUQLqUHV� DQQpHV� SRXU� OD� VRPPH� GH��������¼� OLVWH�TXH�OHV�YpULILFDWHXUV�DX[�FRPSWHV�DXUDLHQW�G��GHPDQGHU�HW�FRPPHQWHU���3DUDOOqOHPHQW�� LO�HVW�GHPDQGp�j� OD�3UpVLGHQWH�GH�OD�&RPPLVVLRQ�(TXLSHPHQWV�HW�0DWpULHOV�GH�IDLUH�GUHVVHU�XQ�LQYHQWDLUH�GX�PDWpULHO�GX�&'$0��WDEOHV��VpSDUDWLRQV��WDEOHV�G·DUELWUDJH�HWF«��HW�GH�OHXU�OLHX�GH�GpS{W���,O� SRXUUD� rWUH� GHPDQGp� O·DLGH� GHV� YpULILFDWHXUV� DX[� FRPSWHV� SRXU� UpXQLU� WRXWHV� FHV�LQIRUPDWLRQV���/D�&RPPLVVLRQ�VH�UpXQLUD�j�QRXYHDX�HQ�GpFHPEUH���

&5�G·DFWLYLWp�GH�O·$JHQW�GH�'pYHORSSHPHQW��JpUp�SDU�-�3��(63,(8��
9RLU�DQQH[H�����SODQQLQJ�LQWHUYHQWLRQ�DQQH[H����

• 6WDJH�G·HQWUDvQHXU�GpSDUWHPHQWDO�OHV����HW����RFWREUH������j�9,//(1(89(�/28%(7���� ��FDQGLGDWV���WRXV�UHoXV���
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• 5pXQLRQ�DX�&RQVHLO�*pQpUDO�SRXU�OHV�FRQWUDWV�G·REMHFWLIV�� 5RPDLQ� D� GRQF� pWp� UHWLUp� OH� GRVVLHU� �TXL� VHUD� j� UHWRXUQHU� GpEXW� MDQYLHU� ������� 7RXWHV� OHV�DFWLRQV�HQWUHSULVHV�SDU�OH�&'$0�VRQW�VXEYHQWLRQQDEOHV�j�SOXVLHXUV�FRQGLWLRQV����
¾ REOLJDWLRQ�DSUqV�OD�FRPSpWLWLRQ�G·pWDEOLU�XQ�&5�GpWDLOOp�GH�OD�PDQLIHVWDWLRQ��DYHF�SKRWRV��QRPEUH�GH�SDUWLFLSDQWV��UpVXOWDWV��RUJDQLVDWLRQ�JpQpUDOH«���
¾ REOLJDWLRQ�G·\�MRLQGUH�XQ�&5�ILQDQFLHU�GpWDLOOp���
¾ REOLJDWLRQ� G·XWLOLVHU� DX� PD[LPXP� OHV� PR\HQV� GH� FRPPXQLFDWLRQ� �LQWHUQHW�� MRXUQDX[�ORFDX[��EURFKXUH�LQWHUQH�«��SRXU�SURPRXYRLU�OD�GLVFLSOLQH�HW�UpDOLVHU�XQ�SUHVVH�ERRN���� &HFL�UHSUpVHQWDQW�XQ�ERXORW�pQRUPH�LO�VHUD�rWUH�IDLW�DSSHO�DX[�FOXEV�HW�DX[�PHPEUHV�GX�&RPLWp� SRXU� UpFXSpUHU�XQ�PD[LPXP�G·DUWLFOHV�GH� MRXUQDX[�� TXL� DLGHUD� OD�&RPPLVVLRQ�3URSDJDQGH�HW�3UHVVH�j�UpDOLVHU�FH�SUHVVH�ERRN���
¾ REOLJDWLRQ� GDQV� WRXWHV� OHV� FRPSpWLWLRQV�� SXEOLFDWLRQV� �HW� DXWUH�� G·\� DSSRVHU� XQH�EDQGHUROH�RX�OH�ORJR�GX�&RQVHLO�*pQpUDO�SDUWHQDLUH�GHV�PDQLIHVWDWLRQV��

• 5DSSHO�DX[�FOXEV�TXL�Q·RQW�SDV�G·HQWUDvQHXUV���QH�SDV�KpVLWHU�j�IDLUH�DSSHO�j�VHV�VHUYLFHV���HW�YRLU�DYHF�OHV�pFROHV�YRLVLQHV�V·LO�\�D�SRVVLELOLWp�G·REWHQLU�GHV�FRQWUDWV�&(/��FUpQHDX[�OLEUHV�VXU�VRQ�SODQQLQJ�G·LQWHUYHQWLRQ�j�SDUWLU�GH�PDUV����1LNLWD� ,211,.2))� LQIRUPH� OH� &RPLWp� TXH� OH� 1,&(� &3&� QH� SHXW� SDV� SUrWHU� OHV� WDEOHV� DX�&&&)�FRPPH�pYRTXpV�HQ�UpXQLRQ�GHUQLqUH��5RPDLQ�YD�GRQF�FKHUFKHU�GDQV�G·DXWUHV�FOXEV�OHV�WDEOHV�TXL�DSSDUWLHQGUDLHQW�DX�&'$0���3UpYLVLRQV �
• 1RYHPEUH����������� OHV������������������������������������ &(/�&$11(6�-HXQHVVH�� OHV��������������������������������� &(/�9(1&(�� OHV�����������HW������� � 86(3�&$11(6���(QWUDvQHPHQW�j�0$1'(/,(8�� OHV�������������� � (QWUDvQHPHQW�&&&)��� OH����� � FKDOOHQJH�MHXQHV�SDU�pTXLSHV�j�9��/28%(7�� OH����FULWpULXP�YpWpUDQV��� 1,&(�� OHV����HW����� � �qPH�MRXUQpH�GX�FULWpULXP�IpGpUDO��� �1,&(�HW�9$//$85,6��

�
• 'pFHPEUH����������

- OHV�������������HW����� &(/�9(1&(���
- OHV�������������HW����� &(/�&$11(6�-HXQHVVH��
- OHV�������� 86(3�&$11(6���(QWUDvQHPHQW�0$1'(/,(8��
- OHV������HW����� (QWUDvQHPHQW�&&&)��
- OHV����HW���� 7RXUQRL�-HXQHV�j�1,&(���

,QIRV�HW�TXHVWLRQV�GLYHUVHV���
� y 7RXUQRL�MHXQHV���� (Q� FH� TXL� FRQFHUQH� OHV� ERQV� G·DFKDW� TXL� Q·DYDLHQW� SDV� pWp� GRQQpV� ORUV� GX� �HU� WRXU��'$83+,1� HW� 0$'(:,6� QH� YRXODQW� SDV� GHVFHQGUH� DX� GHVVRXV� GHV� ²� ����� SURSRVpV� HQ�UpXQLRQ�GHUQLqUH��LO�HVW�GRQF�SURFpGp�DX�WLUDJH�DX�VRUW�HQWUH�HX[�GHX[��7.�632576�V·pWDQW�UHWLUp��TXL�GpVLJQH�0$'(:,6�SDUWHQDLUH�GX�&'$0�SRXU�OHV���WRXUV�GX�7RXUQRL�MHXQHV��
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/HV�ERQV�G·DFKDW�YRQW�GRQF�rWUH�UpLPSULPpV�SDU�&KULVWRSKH�&251,*/,21��DYHF�OH�ORJR�GH�&283(�'·$=85�HW�GH�0$'(:,6�HW�HQYR\pV�UDSLGHPHQW�DX[�FOXEV��� y %URFKXUH�GpSDUWHPHQWDOH���� ,O�QH�PDQTXH�TXH�OH�QRXYHDX�UqJOHPHQW�GH�OD�&RXSH�GHV�$0�SRXU�OD�GRQQHU�j�O·LPSULPHXU���y 2OLYLHU�3(55(7� UHYLHQW� VXU� OD�SURSRVLWLRQ�GX�&RPLWp�GH�SURSRVHU�XQ�QRXYHDX�VRQGDJH�
VXU�OH�SDVVDJH�GX�FKDPSLRQQDW�GH�5��GH���j���MRXHXUV��� /H� &RPLWp� GX� 9DU� V·HVW� UpXQL� OD� VHPDLQH� GHUQLqUH� HW� D� YRWp� j� O·XQDQLPLWp� FRQWUH� VD�GLIIXVLRQ��� y 1LNLWD� ,211,.2))� LQIRUPH� TX·DX� &ULWpULXP� )pGpUDO� GH� 1�� F·HVW� =+$1*� 3DQ� D� ILQL�SUHPLHU�HW�PRQWH�HQ�1����3RXU�LQIR��HQ�1��GDQV�OHV���SUHPLHUV�LO�\�D���D]XUpHQV���y &KULVWRSKH� &251,*/,21� LQIRUPH� TXH� 5RPDLQ� OXL� D� GRQQp� OHV� UHQVHLJQHPHQWV�FRQFHUQDQW�OHV�DQLPDWHXUV�GH�OD�3ROLFH�1DWLRQDOH�TX·LO�D�IRUPp��1LNLWD�,211,.2))�YD�OHXU�GpOLYUHU� GHV� OLFHQFHV�� ,OV� VHURQW� HQWUpV� HQ� HIIHFWLI� GDQV� OHV� FOXEV� HQ� IRQFWLRQ� GH� OHXUV�DGUHVVHV����y 5RPDLQ�%$57+�LQIRUPH�OHV�PHPEUHV�GX�&RPLWp�TXH�GDQV�OH�FDGUH�GH�O·RSpUDWLRQ�©�SLqFHV�MDXQHV�ª�XQH�PDQLIHVWDWLRQ�HVW�SUpYXH�j�1,&(�OH����MDQYLHU������GH����K����j����K����VXU�OD� 3URPHQDGH� GHV� $QJODLV� DYHF� 0PH� &+,5$&� HW� 'DYLG� '28,//(7�� ,O� \� DXUD� XQH�GpPRQVWUDWLRQ�GH�WHQQLV�GH�WDEOH�DYHF�OH�GXR�6(&5(7,1���385.$57��� y -RsOOH�$1*/$'$�WHUPLQH�OD�VpDQFH�HQ�SURSRVDQW�SOXVLHXUV�PRGqOHV�GH�FDUWHV�GH�Y±X[��� � ���

/D�VpDQFH�HVW�OHYpH�j����K������
/D� SURFKDLQH� UpXQLRQ� UpVHUYpH� DX[�PHPEUHV� GX� &RPLWp� 'LUHFWHXU� VH�

WLHQGUD����
/(�-(8',����'(&(0%5(�������$����+�����$ 5248()257�/(6�3,16�

 2UGUH�GX�MRXU �
• 2UJDQLVDWLRQ�GHV�FRPSpWLWLRQV��
• &DOHQGULHU�GHV�FRPSpWLWLRQV�
• 3RLQW�VXU�OHV�FRPSpWLWLRQV��
• &5�GHV�&RPPLVVLRQV��
• &5�DFWLYLWpV�GH�5RPDLQ�%$57+��
• LQIRV�HW�TXHVWLRQV�GLYHUVHV��VLqJH�VRFLDO��

/H�3UpVLGHQW

0LFKHO�9$66$//2�

/D�6HFUpWDLUH�*pQpUDOH

-RsOOH�$1*/$'$��$11(;(6 � � ��DQQXDLUH�LQWHUQHW�� ����IHXLOOH�GH�SUpVHQFH�� ����&5�G·DFWLYLWp�GH�5RPDLQ�GH�RFWREUH������� ����SODQQLQJ�G·LQWHUYHQWLRQ�5RPDLQ�%$57+ 
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