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/HV GRQQpHV VRQW WpOpFKDUJpHV j SDUWLU GX FDWDORJXH RSHQ�GDWD GX VLWH *pR�)UDQFH ��KWWSV���ZZZ�JHR�IUDQFH�IU�SRUWDLO ����� /HV GDOOHV LPDJHV FRXYUDQWHV OH WHUULWRLUH GX /DF GX KpURQ VRQW HQ SURMHFWLRQ /DPEHUW ���� � � � � � � � � � � � � � � � � � � � � � � � � � � �
FKDTXH GDOOH HVW WpOpFKDUJHU HQ 59% HW ,5 SRXU OH WUDLWHPHQW G¶LPDJH� /HV GDWHV GH SULVHV GH YXHV VRQW OHV VXLYDQWHV � ����������� ���������� �GDWH G¶DSSDULWLRQ� HW ����������� /D FDUWH UHSUpVHQWDQW OD UpSDUWLWLRQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
GH O¶pORGpH GH 1XWWDOO VXU OHV FRPPXQHV GH OD 0pWURSROH GH /LOOH D pWp UpDOLVpH DYHF OH ORJLFLHO �4*,6 �JUkFH j MHX[ GH GRQQpHV WpOpFKDUJpV VXU OH VLWH 2SHQ'DWD 0(/ FRPELQpHV DX[ GRQQpHV GH UHFHQVHPHQW GH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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�

!KjP]G]Y]OQI�
/¶REMHFWLI GH OD SODQFKH GX WKqPH O¶pORGpH GH 1XWWDOO ��(ORGHD QXWWDOOLL� �HVW GH UHSUpVHQWHU O¶pYROXWLRQ GH FHWWH SODQWH DTXDWLTXH YLYDFH VXU OH /DF GX +pURQ� 6RQ DSSDULWLRQ HVW DWWHVWpH VXU OH OLHX j SDUWLU GH ����� GHSXLV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
HOOH \ SUROLIqUH FKDTXH DQQpH� 1RXV DYRQV FKHUFKp GHV LQIRUPDWLRQV VXU VD FURLVVDQFH HW VRQ GpYHORSSHPHQW� &HWWH SODQWH RULJLQDLUH GHV PLOLHX[ QRUG�DPpULFDLQV SRXVVH LPPHUJpH GDQV OHV ODFV� ULYLqUHV HW SODQV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
G¶HDX SHX SURIRQGV� ,QWURGXLWH KRUV G¶$PpULTXH GX 1RUG� HOOH I�W XWLOLVpH FRPPH SODQWH G¶DTXDULXP HW G¶RUQHPHQW� $XMRXUG¶KXL HOOH HVW FRQVLGpUpH FRPPH HQYDKLVVDQWH HQ (XURSH HW SHXW HQWUDvQHU GHV SUREOqPHV WHOV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
TXH O
HXWURSKLVDWLRQ GX SODQ G¶HDX� OD FRQFXUUHQFH DYHF G¶DXWUHV SODQWHV DTXDWLTXHV �HQ SDUWLFXOLHU DYHF OD SURSDJDWLRQ GH OD OXPLqUH VRXV OHV FRXFKHV GH VXUIDFHV� HW OD FUpDWLRQ GH ERXFKRQV j OD SULVH G¶HDX GHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
FHQWUDOHV�QXFOpDLUHV��(OOH�SDVVH�O
KLYHU�j�O
DEUL�GH�OD�JODFH�HQ�WDSLV�GHQVHV�SUqV�GX�IRQG�HW�SRXVVH�DFWLYHPHQW�j�OD�VXUIDFH�GH�O
HDX�HQ�pWp���
�
3RXU OD UHSUpVHQWHU QRXV DYRQV FKRLVL G¶XWLOLVHU GHV LPDJHV VDWHOOLWH GX /DF GX +pURQ HW GRQF G¶XWLOLVHU GHV SULVHV GH YXHV D\DQW HX OLHX DYDQW VRQ DSSDULWLRQ HW DSUqV� /HV LPDJHV GRLYHQW pJDOHPHQW rWUH SULVH GXUDQW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
OD SpULRGH GH FURLVVDQFH IRUWH HQ VXUIDFH �HQWUH 0DL HW 6HSWHPEUH� DILQ GH IDLUH ILJXUHU OD SODQWH VXU FDUWH� /H WUDLWHPHQW GHV LPDJHV D OLHX HQ SOXVLHXUV pWDSHV� 7RXW G¶DERUG� O¶LVRODWLRQ GH OD ]RQH HQ HDX GX /DF GX� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+pURQ DYHF $GREH ,OOXVWUDWRU SRXU PLQLPLVHU OD TXDQWLWp G¶LQIRUPDWLRQV VXU O¶LPDJH� (QVXLWH QRXV DYRQV XWLOLVHU OH ORJLFLHO H&RJQLWLRQ SRXU VHJPHQWHU HW FODVVLILHU OHV pOpPHQWV GH O¶LPDJH REWHQXH� /HV pOpPHQWV GH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
VXUIDFHV GX ODF VRQW FODVVLILpV j O¶DLGH GHV LQGLFHV 1'9,� (9, HW GH OHXU VHQVLELOLWp DX ORQJXHXUV G¶RQGHV 5RXJH� 9HUWH HW ,QIUDURXJH� $LQVL OHV ]RQHV GX ODF DYHF XQH IRUWH FRQFHQWUDWLRQ GH VXUIDFH �IRUPDWLRQ GH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
SODTXHV� HQ pORGpH VHURQW GLIIpUHQFLpHV GH FHOOHV SOXV GLIIXVHV HW GHV ]RQHV HQ HDX[ OLEUHV� /H WUDLWHPHQW GHV LPDJHV D OLHX HQ SOXVLHXUV pWDSHV� 7RXW G¶DERUG� O¶LVRODWLRQ GH OD ]RQH HQ HDX GX /DF GX +pURQ DYHF� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$GREH ,OOXVWUDWRU SRXU PLQLPLVHU OD TXDQWLWp G¶LQIRUPDWLRQV VXU O¶LPDJH� (QVXLWH QRXV DYRQV XWLOLVp OH ORJLFLHO �H&RJQLWLRQ SRXU VHJPHQWHU HW FODVVLILHU OHV pOpPHQWV GH O¶LPDJH REWHQXH� /HV pOpPHQWV GH VXUIDFHV GX ODF� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
VRQW FODVVLILpV j O¶DLGH GHV LQGLFHV 1'9,� (9, HW GH OHXU VHQVLELOLWp DX ORQJXHXUV G¶RQGHV 5RXJH� 9HUWH HW ,QIUDURXJH� $LQVL OHV ]RQHV GX ODF DYHF XQH IRUWH FRQFHQWUDWLRQ GH VXUIDFH �IRUPDWLRQ GH SODTXHV� HQ pORGpH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
VHURQW�GLIIpUHQFLpHV�GH�FHOOHV�SOXV�GLIIXVHV�HW�GHV�]RQHV�HQ�HDX[�OLEUHV���
�
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/D FDUWH GH FRQFHQWUDWLRQ HQ pORGpH GH 1XWWDOO QRXV SHUPHW GH FHUQHU OHV SULQFLSDOHV ]RQHV G¶DFFXPXODWLRQ VXU OH ODF HW G¶DSSUpFLHU VD TXDQWLWp G¶DQQpH HQ DQQpH� 1pDQPRLQV OHV pOpPHQWV SUpVHQWV VXU O¶LPDJH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
SHXYHQW pJDOHPHQW FRQVWLWXHU GHV DFFXPXODWLRQV GH PLFURQXWULPHQWV RX ELHQ G¶DXWUH W\SH G¶DOJXH HW QH VRQW SDV XQLTXHPHQW OLpV j OD SUpVHQFH GH O¶pORGpH GH 1XWWDOO� ,O HVW DLQVL DLVp GH PHWWUH HQ pYLGHQFH TX¶HQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
���� OH VXUIDFH HQ HDX GX ODF HVW OLEUH DORUV TX¶HQ ����� XQH PDMRULWp GH OD VXUIDFH HVW SULVH SDU OD SODQWH �MXVTX¶j ��� GH OD VXUIDFH HW ��� HQ SURIRQGHXU VHORQ OHV DQQpHV�� &HWWH SODQWH UHQGDQW OD QDYLJDWLRQ� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
SDUWLFXOLqUHPHQW GLIILFLOH� FHV FDUWHV GH UpSDUWLWLRQ j OD VXUIDFH SHUPHWWHQW IDFLOHPHQW GH FRPSUHQGUH SRXUTXRL OH FOXE GH YRLOH GH 9LOOHQHXYH�G¶$VFT D G� IHUPHU� ,O SHXW rWUH LQWpUHVVDQW GH VRXOLJQHU DXVVL TXH OHV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
SURPHQHXUV GX ODF DVVRFLHQW VD SUpVHQFH DYHF XQH TXDOLWp GH O¶HDX PRLQGUH HW TXH HVWKpWLTXHPHQW HOOH HVW XQ IUHLQ j O
DSSUpFLDWLRQ GX SD\VDJH �G¶DSUqV HQTXrWH SDU TXHVWLRQQDLUH ORUV GH WUDYDX[ GH PpPRLUH GH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
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