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,O�HVW�SRUWp�j�FRQQDLVVDQFH�OH�UDSSRUW�GH�V\QWKqVH�LQWHUPpGLDLUH�GH�O¶pODERUDWLRQ�GX�SURJUDPPH�G¶DFWLRQV��j�O¶LVVXH�GHV���UpXQLRQV�GH�FRQFHUWDWLRQ�GH�O¶DXWRPQH�D\DQW�PRELOLVpHV�SOXV�GH�����SDUWLFLSDQWV��SOXV�GH�����SHUVRQQHV�GLIIpUHQWHV��,O�HVW�SUpVHQWp�OHV����WKqPHV�GH�SURJUDPPDWLRQ�HW�OHV����OLJQHV�GH�SURJUDPPDWLRQDLQVL�TXH�O¶pEDXFKH�GH�FULWqUHV�/HV� SURMHWV� pPHUJHQWV� VRQW� ODLVVpV� j� XQH� OLEUH� OHFWXUH� KRUV� FRQVHLO� G¶DGPLQLVWUDWLRQ�� 7RXWHV� OHV� UHPDUTXHV� VHURQW� OHV�ELHQYHQXHV��(OOHV�SRXUURQW�rWUH�UHFXHLOOLHV�MXVTX¶DX SURFKDLQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�PRLV�GH�MDQYLHU�TXL�VHUD�SUpSDUDWRLUH�j�O¶$VVHPEOpH�JpQpUDOH�/¶REMHFWLI� HVW� GH� SRXYRLU� pODERUHU� XQ� DYDQW� SURMHW�GH�SURJUDPPH�DX�SUHPLHU� WULPHVWUH������� HW�GH� OH� ILQDOLVHU� DSUqV� ODSpULRGH�pOHFWRUDOH DYHF�OHV�SDUWHQDLUHV�ILQDQFHXUV�
/HV� GRFXPHQWV� SUpVHQWpV� VRQW� YDOLGpV� FRPPH� pOpPHQWV� GHYDQW� VHUYLU� GH EDVH� j� OD� UpGDFWLRQ� GH� O¶DYDQW� SURMHW� GX�SURJUDPPH�G¶DFWLRQV�j�UpDOLVHU�GDQV�OH�FRXUDQW�GX��HU WULPHVWUH������
25*$1,6$7,21�'(�/$�'(67,1$7,21�7285,67,48( �
/H� ��� RFWREUH GHUQLHU� (ORGLH� )217(1($8� VWDJLDLUH� GH� '(66� DX� VHLQ� GX� 3D\V�� D� SUpVHQWp� VRQ� WUDYDLO FRQFHUQDQW�O¶DQDO\VH� UpDFWXDOLVpH� GX SODQ G¶DFWLRQV� WRXULVWLTXHV UpDOLVp� SDU� '*&$�� DLQVL� TXH� OHV� GLIIpUHQWHV� PRGDOLWpV� SRVVLEOHV� HW�VRXKDLWDEOHV�G¶RUJDQLVDWLRQ�GH�OD�© GHVWLQDWLRQ ª�WRXULVWLTXH j�O¶pFKHOOH�GX�3D\V��/RUV�GH�FHWWH�UHVWLWXWLRQ�GHV�GRFXPHQWV�RQW�pWp�UHPLV�DX[�SDUWLFLSDQWV��HW�ODLVVpV�j�OHXU�UpIOH[LRQ�MXVTX¶DX����QRYHPEUH��GDWH� G¶XQH� QRXYHOOH� FRPPLVVLRQ� WRXULVPH� VSpFLDOHPHQW� RUJDQLVpH� DYDQW� OH� &RQVHLO� G¶DGPLQLVWUDWLRQ�� /H� VXMHW� SRUWDQW� DORUV�XQLTXHPHQW�VXU O¶RUJDQLVDWLRQ�GH�OD�GHVWLQDWLRQ��FI�GRFXPHQW�MRLQWV���/H� SURMHW� G¶RUJDQLVDWLRQ SUpVHQWp� HW� SURSRVp� OH� ��� QRYHPEUH� FRQYHQDLW� j� O¶HQVHPEOH� GHV� PHPEUHV� SUpVHQWV� GH� OD�FRPPLVVLRQ�WRXULVPH��SURIHVVLRQQHOV��RIILFHV��3�$�7� HW�pOXV��,O�HVW�SURFpGp�j�OD�SUpVHQWDWLRQ GX�GRFXPHQW�SUpVHQWp�OH����QRYHPEUH�j�OD�FRPPLVVLRQ�WRXULVPH�
$SUqV� GLVFXVVLRQ�� OD� SURSRVLWLRQ� G¶RUJDQLVDWLRQ� GX�S{OH� WRXULVWLTXH� GH� OD�GHVWLQDWLRQ�&DXVVHV� HW� YDOOpHV�G¶+pUDXOW� HVW�DGRSWpH�j�O¶XQDQLPLWp SDU�OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶DVVRFLDWLRQ�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW�(Q� FRQVpTXHQFH�� LO� DSSDUWLHQGUD� DX[� WHFKQLFLHQV� GH� FRQVWLWXHU� GqV� OH� PRLV� GH� MDQYLHU� OH� GRVVLHU� QpFHVVDLUH j� OD�FRQFUpWLVDWLRQ� GH� FH� SODQ� G¶RUJDQLVDWLRQ� SRXU� ����� �SURMHW� GH� FRQYHQWLRQ� GH� S{OH � GpILQLWLRQ� GX SURILO� GH� SRVWH FKDUJp�H�� GH�PLVVLRQ���FDKLHUV�GHV�FKDUJHV�© RXWLOV�GH�FRPPXQLFDWLRQ�WRXULVWLTXH ª�«�
6,7(�,17(51(7�(7�(;75$1(7�'8�3$<6��FI� UDSSRUW�G¶DXGLWLRQ�FL�MRLQW�
$SUqV� OHFWXUH�GX� UDSSRUW�GX�FRPLWp�G¶DXGLWLRQ�� LO� HVW� UHWHQX�j� O¶XQDQLPLWp�9(51$/,6�± LQWHUDFWLYH�GH�6DLQW�$QGUp�GH�6DQJRQLV�SRXU�OD�VRPPH�GH��������¼�77&�WRXWHV�RSWLRQV��$ILQ GH�FRUUHVSRQGUH�DX[�GLVSRQLELOLWpV�EXGJpWDLUHV��LO�VHUD�GHPDQGp�DX�SUHVWDWDLUH�GH�VFLQGHU�HQ�GHX[�WUDQFKHV�VRQ�RIIUH��WUDQFKH���SRXU�OH�EXGJHW������SRXU��HW�WUDQFKH���SRXU�OH�EXGJHW�������
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3/$1�'¶$&7,216�&20081(6�$8;�,17(5&20081$/,7(6�3285������FI WDEOHDX[�MRLQWV���
/H� VHQV� GH� OD�GpPDUFKH�GH�3D\V� VH� WURXYH�QRWDPPHQW�GDQV� OD� UpDOLVDWLRQ�G¶DFWLRQV�FRPPXQHV�j� O¶pFKHOOH�GX� WHUULWRLUH��QRWDPPHQW� DX� QLYHDX� GHV� GLIIpUHQWHV� LQWHUFRPPXQDOLWpV�� /H� 3D\V� pWDQW� XQ� QLYHDX� G¶pWXGH� HW� G¶DQLPDWLRQ� FHUWDLQHV� DFWLRQV��UHOHYDQW GX� GRPDLQH� GH� O¶LQJpQLHULH� RX� GX� SHWLW� pTXLSHPHQW�� SRXUUDLHQW� rWUH� HQYLVDJpHV� GqV� ������ QRWDPPHQW� HQ� UHJDUG GH�GHPDQGHV�pPDQDQW�GHV�JURXSHV�GH�FRQFHUWDWLRQ�SRXU�O¶pODERUDWLRQ�GX�SURJUDPPH�G¶DFWLRQV�/¶DYDQWDJH� G¶XQ� WHO� SURFpGp� HVW� OD� UpDOLVDWLRQ� G¶pFRQRPLHV� G¶pFKHOOH� ILQDQFLqUHV� VXU� XQ� SODQ� TXDQWLWDWLI�� HW XQH� SOXV�JUDQGH�FRKpUHQFH�GH�OD�FRPPDQGH��FDKLHU�GHV�FKDUJHV�KDUPRQLVp�GH�IDLW��VXU�OH�SODQ�TXDOLWDWLI�/H�3D\V�pWDQW�DFWXHOOHPHQW�VRXV�IRUPH DVVRFLDWLYH�LO�OXL�HVW�GLIILFLOH��SRXU�GHV�TXHVWLRQV�GH�JHVWLRQ�GH�WUpVRUHULH�GH�SRUWHUXQ�WURS�JUDQG�QRPEUH�G¶DFWLRQV�G¶LQJpQLHULH�VLPXOWDQpPHQW��3DU�FRQVpTXHQW� PLV�j�SDUW�XQH�RX�GHX[�DFWLRQV �YRLUH���VL�HOOHV�VRQW��PRGHVWHV�� SRXYDQW� rWUH� GLUHFWHPHQW� DVVXPpHV� SDU� O¶DVVRFLDWLRQ�� LO� FRQYLHQGUDLW� G¶LQVWDXUHU� HQ� ����� XQ� SRUWDJH� G¶pWXGHV� RX�G¶DFWLRQV� DYHF� XQ� PDvWULVH� G¶RXYUDJH� XQLTXH�� 'DQV� FH� FDV� GH� ILJXUH� O¶LQWHUFRPPXQDOLWp� GpOpJDWDLUH� GHYUD� FROOHFWHU�O¶DXWRILQDQFHPHQW�DXSUqV�GHV�DXWUHV� LQWHUFRPPXQDOLWpV�HW�FRPPXQHV�KRUV� LQWHUFRPPXQDOLWp�DLQVL TXH OHV�VXEYHQWLRQV��$YDQW�GH�VH�ODQFHU��OH�GpOpJDWDLUH HVW�ELHQ�HQWHQGX�FRXYHUW�SDU OD�SULVH�GH�GpOLEpUDWLRQV�FRQFRUGDQWHV� ,O�FRQYLHQW�SUpDODEOHPHQW�GH�GpILQLU�OD�FOp� GH� UpSDUWLWLRQ� GH� O¶DXWRILQDQFHPHQW� �DX� SURUDWD� GH� OD� SRSXODWLRQ�� HQ� IRQFWLRQ� GHV� KD�� GHV�.P GH� FRXUV� G¶HDX�� GH� OD� 6$8�HWF�«� �� /¶DVVRFLDWLRQ� pODERUH� GRQF� OHV� SURSRVLWLRQV �PRQWDJH� SUpYLVLRQQHO�� GDQV� OH� FDGUH� GH� VD�PLVVLRQ� GH� FRRUGLQDWLRQ� /HV�FRQVHLOV�FRPPXQDXWDLUHV�RX�PXQLFLSDX[��KRUV�LQWHUFRPPXQDOLWp��VRQW�OHV�LQVWDQFHV�GH�GpFLVLRQ�ILQDOH��HW�GRQF�VRXYHUDLQHV�
&HWWH�VROXWLRQ�SHXW�DSSDUDvWUH�FRPSOLTXpH��1pDQPRLQV��GDQV�O¶DWWHQWH�G¶XQ V\QGLFDW�PL[WH�TXL�VLPSOLILHUDLW�IRUWHPHQW�OD�SURFpGXUH��GRQW�VH�VHUDLW�HQWUH�DXWUH�OD�YRFDWLRQ���HW�j�GpIDXW�GH�YRXORLU�FKDUJHU�H[DJpUpPHQW�O¶DVVRFLDWLRQ��LO�V¶DJLW�GX�VHXO�PR\HQ�G¶DFWLRQ��/¶DOWHUQDWLYH�pWDQW�GH�QH�ULHQ�IDLUH�
/H�FRQVHLO�YDOLGH�j�O¶XQDQLPLWp�OH�SULQFLSH�GX�SRUWDJH�G¶DFWLRQV��HVVHQWLHOOHPHQW�G¶pWXGH��j�O¶pFKHOOH�GX�3D\V�HW�SRXU�OH�FRPSWH�GX�3D\V��GDQV�OH�FDGUH�GH�PDvWULVHV G¶RXYUDJH�WRXUQDQWHV�GpOpJXpHV�4XDQW� j� OD� GpILQLWLRQ� SUpFLVH� GHV� DFWLRQV� GH� ������ OH� &RQVHLO� GpFLGH GH� VH� GRQQHU� SOXV� GH� UpIOH[LRQ� HW� G¶DERUGHU� j�QRXYHDX�OH�VXMHW�DYDQW�GH�SUpVHQWHU�XQH�SURSRVLWLRQ�GH�SODQV�G¶DFWLRQV�FRPPXQHV�DX[�GLIIpUHQWV�&RQVHLOV�FRPPXQDXWDLUHV�
,O� DSSDUWLHQW� j FKDFXQ� GH� SUHQGUH� FRQQDLVVDQFH GH�PDQLqUH� DSSURIRQGLH� GHV� WDEOHDX[� SUpYLVLRQQHOV� TXL� SRXUURQW rWUH�DPHQGpV�RX�FRPSOpWpV�

4XHVWLRQV�GLYHUVHV �
*(67,21�),1$1&,(5(
(Q�UDLVRQ�GX�UHPSODFHPHQW�GDQV�QRWUH�EXGJHW �����GHV�FUpGLWV�QDWLRQDX[�)1$'7�SDU OHV�FUpGLWV�HXURSpHQV�GX�)('(5� GRQW�O¶HQFDLVVHPHQW� HVW� EHDXFRXS� SOXV� WDUGLI� ��HU YHUVHPHQW� HVSpUp� FRXUDQW� ������� LO� HVW� QpFHVVDLUH� G¶DQWLFLSHU� O¶DXJPHQWDWLRQ� GX�PRQWDQW� GH GpFRXYHUW� LQKpUHQW� DX�ERQ� IRQFWLRQQHPHQW� TXRWLGLHQ�GH� O¶DVVRFLDWLRQ�� ,O� FRQYLHQW� GH� UDSSHOHU�TX¶HOOH Q¶HQFDLVVH� OHV�VXEYHQWLRQV�TX¶j�SRVWHULRUL�HW�VXU�MXVWLILFDWLRQ�GHV�UpDOLVDWLRQV�/H�PRQWDQW�GX�GpFRXYHUW�DXWRULVp�DFWXHO�HVW�GH��������¼�� $ILQ�GH�OLPLWHU OHV IUDLV�ILQDQFLHUV��LO�FRQYLHQGUDLW GH�GHPDQGHU��XQ�GpFRXYHUW�GH��������¼��VRLW�HQYLURQV�����GX�EXGJHW�GH�O¶DVVRFLDWLRQ��(Q�RXWUH��OD UHFRQGXFWLRQ�GH�QRWUH�FRQWUDW VH�VLWXHUD SHQGDQW�OD�SpULRGH�pOHFWRUDOH��DX�FRXUV�GH�ODTXHOOH�LO�QH�VHUD�FHUWDLQHPHQW�SDV�RUJDQLVp�GH�&RQVHLO�G¶DGPLQLVWUDWLRQ��3DU�FRQVpTXHQW� OH�SUpVLGHQW�VROOLFLWH GX�&RQVHLO�O¶DXWRULVDWLRQ�GH�SRXYRLU�UHQRXYHOHU�OH�PRPHQW�YHQX�OH�FRQWUDW�DQQXHO�GH�GpFRXYHUW�SURIHVVLRQQHO DFWXHOOHPHQW�HQ�FRXUV�
6XU�SURSRVLWLRQ�GX�3UpVLGHQW��OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�GpFLGH�j�O¶XQDQLPLWp �� G¶HQJDJHU�OD�SURFpGXUH�G¶XQ�DYHQDQW�DX�FRQWUDW�GH�GpFRXYHUW SURIHVVLRQQHO HQ�DXJPHQWDQW�VRQ�SODIRQG�GH��������j��������¼� G¶DXWRULVHU� OH� 3UpVLGHQW� j� UHQRXYHOHU� OH� FRQWUDW� GH� GpFRXYHUW� SURIHVVLRQQHO� ORUVTX¶LO� DUULYHUD� j� pFKpDQFH VXU� OHV�PrPH�EDVHV�
$,'(�'8�&216(,/�*(1(5$/�3285�/¶$11((������
,O�HVW�SURSRVp�GH�VROOLFLWHU�XQH�DLGH�j KDXWHXU�GH��������¼

/D�SURSRVLWLRQ�HVW�DGRSWpH j�O¶XQDQLPLWp
/¶RUGUH�GX�MRXU�pWDQW�pSXLVp� OD�VpDQFH�HVW�OHYpH� /H�3UpVLGHQW
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