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EDLJQRLUH

5DGLDWHXU 6hFKH�VHUYLHWWH
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0XU %ODQF 3HLQWXUH 1HXI
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DVSHFW�DX�QLYHDX�GH
OD�GiFRXSH�GX�FDFKH
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6RO &DUUHODJH %RQ�iWDW 6DXI���iFODW�VXU�FDUUHDX
3ODIRQG %ODQF 3HLQWXUH 1HXI
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6DXI�MRLQW�DFU\OLTXH
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3RLJQiH�GH�SRUWH $FLHU %RQ�iWDW )RQFWLRQQH
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2VFLOOREDWWDQW�
GRXEOH�YLWUDJH���
YDQWDLO

%RQ�iWDW )RQFWLRQQH
6DXI�YLWUH�QRQ�QHWWR\iH�
/iJhUHV�WUDFHV�G
XVXUH�SDU
HQGURLW�VXU�KXLVVHULHV�39&

9HQWLODWLRQ 90&�DYHF�ILFHOOH 1HXI )RQFWLRQQH

(YLHU 1RLU

(Q�UiVLQH����EDF�
��ERQGH�ERXFKRQ
SDQLHU�DYHF
V\VWhPH
FRPPDQGi�HW
PDQXHO

1HXI )RQFWLRQQH
dYLHU�HQFDVWUi��DEVHQFH�GH
MRLQW�VLOLFRQH�VXU�SRXUWRXU
iYLHU

5RELQHW 1RLU PLWLJHXU 1HXI )RQFWLRQQH
$UULYiH�G
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0HXEOH�VRXV�iYLHU
��WLURLUV�DYHF
IUHLQV
UDOHQWLVVHXUV�
%RLV
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6LSKRQ (Q�SODVWLTXH 1HXI )RQFWLRQQH
-RLQW�VLOLFRQH 1RLU 1HXI
&UiGHQFH 1RLU &RPSRVLWH 1HXI

5DGLDWHXU
&RQYHFWHXU
iOHFWULTXH�
6$87(5�����:

1HXI )RQFWLRQQH

5iIULJiUDWHXU
%28/$1*(5 *ULV 1HXI )RQFWLRQQH

3ODTXH�GH�FXLVVRQ
9LWURFiUDPLTXHV��
IHX[
%28/$1*(5

1HXI )RQFWLRQQH

+RWWH 5HF\FODJH�
)$%(5 1HXI )RQFWLRQQH

5DQJHPHQW�+DXW

��SRUWHV���UD\RQ
ERLV��%RLV
VWUDWLILi���
HPSODFHPHQW
PLFUR�RQGHV

1HXI )RQFWLRQQH
3RUWHV�DYHF�IUHLQV
UDOHQWLVVHXUV��VDQV�IUHLQV
SHUPHWWDQW�OD�UiVLVWDQFH�HQ
KDXWHXU

5DQJHPHQW�EDV

��WLURLUV���
SDQLHUV
PiWDOOLTXHV
FRXOLVVDQWHV���
SRUWH�ERLV�DYHF
IUHLQ�UDOHQWLVVHXU

1HXI )RQFWLRQQH

3ODQ�GH�WUDYDLO 0iODPLQi���
iOiPHQWV 1HXI

/DYH�OLQJH 1HXI
6
DOOXPH�
IRQFWLRQQHPHQW
QRQ�YiULILDEOH

0LFUR�RQGHV
(QFDVWUi�
352/,1(��DYHF
FORFKH�DQWL�
SURMHFWLRQV

1HXI
6
DOOXPH�
IRQFWLRQQHPHQW
QRQ�YiULILDEOH

6RO 3OLQWKHV 9HQWLODWLRQ
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0XU (YLHU 5RELQHW

0HXEOH�VRXV�fYLHU -RLQW�VLOLFRQH &UfGHQFH
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3ODTXH�GH�FXLVVRQ +RWWH 5DQJHPHQW�+DXW
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5DQJHPHQW�+DXW 5DQJHPHQW�EDV 5DQJHPHQW�EDV

3ODQ�GH�WUDYDLO /DYH�OLQJH 0LFUR�RQGHV

1fRQ 3ULVH�GH�FRXUDQW

�,QYHQWDLUH�PRELOLHU��&XLVLQH

(TXLSHPHQW�V� &RXOHXU 1DWXUH (WDW�G
XVXUH )RQFWLRQQHPHQW 2EVHUYDWLRQ���'iJUDGDWLRQ
3RXEHOOH 1RLU 1HXI )RQFWLRQQH
$VVLHWWHV 1HXI
��WRUFKRQV 1HXI
��XVWHQVLOHV�39& %OHX 1HXI
7LUH�ERXFKRQ 1HXI
5DQJH�FRXYHUWV�DYHF
FRXYHUWV 1HXI

��UDPHTXLQV 1HXI
��PRXOH�e�WDUWH���
PRXOH�e�JfWHDX %RQ�iWDW
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��VDODGLHU����SDVVRLUH�
��SODW�SRXU�IRXU 1HXI

*UDQG�VDODGLHU 1HXI
6DODGLHU 9HUW 1HXI
��PXJV�GiSDUHLOOiV %RQ�iWDW
��EROV�GiSDUHLOOiV %RQ�iWDW
��YHUUHV�e�HDX 1HXI
��FRTXHWLHU 1HXI
��GHVVRXV�GH�SODW 1HXI
&DUDIH 1HXI
��SRjOHV����FDVVHUROH
DYHF�SRLJQiHV (WDW�PR\HQ 5D\XUHV�OiJhUHV��WUDFHV�GH

FXLVVRQ�SDU�HQGURLW

3RXEHOOH $VVLHWWHV ��WRUFKRQV

��XVWHQVLOHV�39& 7LUH�ERXFKRQ 5DQJH�FRXYHUWV�DYHF�FRXYHUWV

$VVLHWWHV ��UDPHTXLQV ��PRXOH�c�WDUWH����PRXOH�c
JdWHDX
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��VDODGLHU����SDVVRLUH����SODW
SRXU�IRXU *UDQG�VDODGLHU 6DODGLHU

��PXJV�GfSDUHLOOfV ��EROV�GfSDUHLOOfV ��YHUUHV�c�HDX

��FRTXHWLHU ��GHVVRXV�GH�SODW &DUDIH

��SRgOHV����FDVVHUROH�DYHF
SRLJQfHV

��SRgOHV����FDVVHUROH�DYHF
SRLJQfHV

�1LYHDX���6fMRXU
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,QVWDOO��iOiFWULTXHV 1RPEUH 1DWXUH (WDW�G
XVXUH )RQFWLRQQHPHQW 2EVHUYDWLRQ���'iJUDGDWLRQ

3ODIRQQLHU��$PSRXOH���'RXLOOH� � ���DPSRXOHV 1HXI )RQFWLRQQH
&KDTXH�DPSRXOH�HVW�IL[iH
DYHF�XQ�VXSSRUW�YLVVi�DX
SODIRQG

3ULVH�79 � %RQ�iWDW 1RQ�YiULILDEOH
3ULVH�GH�FRXUDQW � %RQ�iWDW )RQFWLRQQH
,QWHUUXSWHXU � ��6LPSOH %RQ�iWDW )RQFWLRQQH
%RkWLHU�ILEUH � %RQ�iWDW 1RQ�YiULILDEOH

(TXLSHPHQW�V� &RXOHXU 1DWXUH (WDW�G
XVXUH )RQFWLRQQHPHQW 2EVHUYDWLRQ���'iJUDGDWLRQ

0XU
%ODQF�
URVH
PXU
JDXFKH

3HLQWXUH��SODTXH
ERLV�PXU�GURLW 1HXI

6RO 5HYjWHPHQW
SODVWLILi %RQ�iWDW 6DXI���OiJHUV�DFFURFV

3ODIRQG %ODQF 3HLQWXUH 1HXI
3OLQWKHV %ODQF %RLV�SHLQW 1HXI
3RUWH %ODQF %RLV�SHLQW %RQ�iWDW )RQFWLRQQH 3HLQWXUH�EODQFKH�QHXYH

3RLJQiH�GH�SRUWH $FLHU %RQ�iWDW )RQFWLRQQH 6DXI�SODTXH�GH�SURSUHWi�DYHF
OiJHU�MHX

)HQjWUHV 39&��GRXEOH�
YLWUDJH����YDQWDX[ %RQ�iWDW )RQFWLRQQH /iJhUHV�WUDFHV�G
XVXUH�VXU

KXLVVHULHV�39&

9ROHWV
39&��(QURXOHXU��c
PDQLYHOOH�DYHF
FURFKHW�PDQLYHOOH

(WDW�PR\HQ )RQFWLRQQH
'LIILFLOH�e�PDQLSXOHU�
JULQFHPHQW�VRQRUH�ORUV�GH�OD
PLVH�HQ�MHX��dWDW�G
XVDJH

5DGLDWHXU
&RQYHFWHXU
iOHFWULTXH�
6$87(5������:

1HXI )RQFWLRQQH

9HQWLODWLRQ
��*ULOOHV�39&�VXU
KXLVVHULHV�39&�
G
HQWUiH�G
DLU

%RQ�iWDW )RQFWLRQQH

3ODFDUG %ODQF
��3RUWH�V�
FRXOLVVDQWH�V����
7ULQJOH�V����
UD\RQV�ERLV

%RQ�iWDW )RQFWLRQQH

3HLQWXUH�EODQFKH�QHXYH�e
O
LQWiULHXU��7UDFHV
G
DSSOLFDWLRQV�GH�SHLQWXUH
EODQFKH�SDU�HQGURLW��/iJHUV
iFODWV�VXU���FKDQW�VWUDWLILi�HW
XQH�WUDFH�QRLUH�VXU�VRO
UHYjWHPHQW�SODVWLILi�

6RO 3ODFDUG 3ODFDUG
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3ODIRQG 0XU 0XU

3ODIRQG 3ODIRQQLHU��$PSRXOH���'RXLOOH� %RhWLHU�ILEUH

5DGLDWHXU

�,QYHQWDLUH�PRELOLHU��6fMRXU

(TXLSHPHQW�V� &RXOHXU 1DWXUH (WDW�G
XVXUH )RQFWLRQQHPHQW 2EVHUYDWLRQ���'iJUDGDWLRQ
0HXEOH�7�9 1HXI )RQFWLRQQH
��WDEOHV�EDVVHV�ERXWV
GH�FDQDSi 1HXI

7DSLV�GH�VRO 1HXI
��FLQWUHV 1HXI
/LQJH�GH�OLW %RQ�iWDW
��SURWhJH�PDWHODV
LPSHUPiDEOHV %ODQF 1HXI

��RUHLOOHUV�HW��
FRXHWWH %ODQF 1HXI
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%DQF 1HXI
7DEOH�e�PDQJHU 1HXI
��FKDLVHV *ULV 1HXI

&DQDSi�FRQYHUWLEOH *ULV
7LVVX��&RQWLHQW��
PDWHODV�EODQF�HW
VRPPLHU�LQWiJUi

1HXI )RQFWLRQQH

0HXEOH�7�9 ��WDEOHV�EDVVHV�ERXWV�GH�FDQDSf 7DSLV�GH�VRO

��FLQWUHV /LQJH�GH�OLW ��SURWeJH�PDWHODV�LPSHUPfDEOHV

��RUHLOOHUV�HW���FRXHWWH ��RUHLOOHUV�HW���FRXHWWH %DQF
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7DEOH�c�PDQJHU &DQDSf�FRQYHUWLEOH &DQDSf�FRQYHUWLEOH

&DQDSf�FRQYHUWLEOH ��FKDLVHV ��FKDLVHV

2EVHUYDWLRQV
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1RXV�iPHWWRQV�WRXWHV�UiVHUYHV�VXU�OHV�SDUWLHV�LQDFFHVVLEOHV�OH�MRXU�GH�OD�YLVLWH�G
iWDW�GHV�OLHX[�GH�VRUWLH�
,1)250$7,216�62&,d7d��
6RFLiWi�64<�('/�����UXH�3KLOLEHUW�'HORUPH��������*X\DQFRXUW
7(/�����������������
0$,/���VT\�HWDWGHVOLHX[#JPDLO�FRP

,1)250$7,216�685�/(�'d528/(0(17�'(�/
d7$7�'(6�/,(8;�
��/
iWDW�GHV�OLHX[�HVW�GUHVVi�FRQWUDGLFWRLUHPHQW�HQWUH�OHV�VRXVVLJQiV
��/
iWDW�GHV�OLHX[�HVW�HIIHFWXi�SLhFH�SDU�SLhFH�HW�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH�
(WDW�GHV�OLHX[�PHXEOi��
/H�IRQFWLRQQHPHQW�GHV�iTXLSHPHQWV�iOHFWURPiQDJHUV�Q
HVW�SDV�WHVWi��OH�EUDQFKHPHQW�HW�DOOXPDJH�SHXW�jWUH
YiULILi�XQLTXHPHQW��OH�PRELOLHU�Q
HVW�SDV�GiSODFi��OH�OLQJH�GH�OLW�HW�GH�EDLQ�HVW�FRPSWDELOLVi�HW�YiULILi�VL
SUiVHQWi�SOLi�HW�QHWWR\i�
/d*(1'(�d7$7�*d1d5$/��
1(8)���dWDW�QHXI��SDUIDLW��MDPDLV�KDELWi�RX�HQWLhUHPHQW�UHIDLW�
%21�(7$7���(WDW�JiQiUDO�WUhV�UDSSURFKDQW�GX�QHXI��SRUWDQW�GHV�WUDFHV�G
XVXUHV�RX�GH�YLHLOOLVVHPHQW�
(7$7�02<(1���3RUWDQW�GHV�WUDFHV�G
XVXUHV�HW�GH�YLHLOOLVVHPHQW
86$*(�$9$1&(���dWDW�ODLVVDQW�DSSDUDkWUH�XQH�XVXUH�HW�XQ�YLHLOOLVVHPHQW�SURQRQFi��SRXYDQW�QiFHVVLWHU�XQH
UHPLVH�HQ�iWDW�
'd*5$'d���'iIDXWV�G
HQWUHWLHQ�DSSDUHQWV�RX�GiWiULRUDWLRQV�DSSDUHQWHV��QiFHVVLWDQW�XQH�UHPLVH�HQ�iWDW
ORFDWLYH�
(WDW�GHV�OLHX[�G
HQWUiH
/HV�VRXVVLJQiV�UHFRQQDLVVHQW�H[DFWHV�OHV�FRQVWDWDWLRQV�VXU�O
iWDW�GX�ORJHPHQW��VRXV�UiVHUYH�GX�ERQ
IRQFWLRQQHPHQW�GHV�FDQDOLVDWLRQV��DSSDUHLOV�HW�LQVWDOODWLRQV�VDQLWDLUHV��iOHFWULTXHV�HW�GX�FKDXIIDJH�TXL�Q
D�SX
jWUH�YiULILi�FH�MRXU��WRXWH�GiIHFWXRVLWi�GDQV�OH�IRQFWLRQQHPHQW�GH�FHX[�FL�GHYUD�jWUH�VLJQDOiH�GDQV�OH�GiODL
PD[LPXP�GH�GL[�MRXUV��HW�SHQGDQW�OH�SUHPLHU�PRLV�GH�OD�SiULRGH�GH�FKDXIIH�HQ�FH�TXL�FRQFHUQH�OHV�iOiPHQWV�GH
FKDXIIDJH��/RUV�GH�OD�SUHPLhUH�SiULRGH�GH�FKDXIIH��OH�ORFDWDLUH�GLVSRVH�G
XQ�PRLV�SRXU�LQGLTXHU�DX�EDLOOHXU�OHV
iYHQWXHOV�G\VIRQFWLRQQHPHQWV�GHV�iOiPHQWV�GH�FKDXIIDJH��/HV�FR�VLJQDWDLUHV�UHFRQQDLVVHQW�DYRLU�UHgX�FKDFXQ
XQ�H[HPSODLUH�GX�SUiVHQW�iWDW�GHV�OLHX[�HW�V
DFFRUGHQW�SRXU�\�IDLUH�UiIiUHQFH�ORUV�GX�GiSDUW�GX�ORFDWDLUH�
(WDW�GHV�OLHX[�GH�VRUWLH��
/H�ORFDWDLUH�SUHQG�e�VD�FKDUJH�OHV�UiSDUDWLRQV�ORFDWLYHV�WHOOHV�TXH�GiILQLHV�e�O
DUWLFOH��HU�GX�GiFUHW��������GX���
DRoW�������WUDYDX[�G
HQWUHWLHQ�FRXUDQW��PHQXHV�UiSDUDWLRQV���/H�ORFDWDLUH�HVW�WHQX�GH�UHQGUH�OH�ELHQ�SURSUH�HW
QHWWR\i��,O�HVW�iJDOHPHQW�WHQX�GH�V
DVVXUHU�HW�GH�VLJQDOHU�DX�EDLOOHXU�WRXW�GRPPDJH��GhV�TX
LO�OH�FRQVWDWH��6L�SDU
QiJOLJHQFH�GX�SURSULiWDLUH�DXFXQ�iWDW�GHV�OLHX[�Q
HVW�GUHVVi�DX�GiEXW�GH�OD�ORFDWLRQ��OH�ORFDWDLUH�VHUD�iJDOHPHQW
SUiVXPi�DYRLU�UHgX�OH�ORJHPHQW�HQ�ERQ�iWDW�
5(75289(=�7287(6�/(6�,1)250$7,216��*5,//(�'(�9(7867(��6,08/$7(85�(7�$875(�685
:::�9275(&$87,21�,1)2
6RXV�UHVHUYH�GH�SDLHPHQW�GHV�OR\HUV�MXVTX
DX�WHUPH�GX�EDLO�
6RXV�UiVHUYH�GX�ERQ�IRQFWLRQQHPHQW�GHV�FDQDOLVDWLRQV��DSSDUHLOV�HW�LQVWDOODWLRQV�VDQLWDLUHV��iOHFWULTXHV�HW�GX
FKDXIIDJH�TXL�Q
D�SX�jWUH�YiULILi�FH�MRXU��/H�SUiVHQW�iWDW�GHV�OLHX[�iWDEOL�FRQWUDGLFWRLUHPHQW�HQWUH�OHV�SDUWLHV�TXL
OH�UHFRQQDLVVHQW�H[DFW��IDLW�SDUWLH�LQWiJUDQWH�GX�FRQWUDW�GH�ORFDWLRQ�GRQW�LO�QH�SHXW�jWUH�GLVVRFLi�

,1)250$7,21�62&,b7b
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