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��� 'DWH�GX�FKDQJHPHQW�LPSRUWDQW�
/H����PDUV������HW�OH����PDUV������

��� &RPPXQLTXp�
/HV�FRPPXQLTXpV�VRQW�GDWpV�GX����PDUV������HW�GX����PDUV������HW�RQW�pWp�WUDQVPLV�j�OD�

%RXUVH�GH�7RURQWR�HW�SDU�GLYHUV�DXWUHV�PR\HQV�GH�FRPPXQLFDWLRQ�DXWRULVpV���
��� 5pVXPp�GX�FKDQJHPHQW�LPSRUWDQW�

/H� ���PDUV������� *DEULHO� D� DQQRQFp� TX·HOOH� DYDLW� SURFpGp� j� OD� FO{WXUH� GH� OD� YHQWH� GH�
�����������DFWLRQV� RUGLQDLUHV� DX� SUL[�GH� ������� O·DFWLRQ� j� XQ� V\QGLFDW�GH�SULVH� IHUPH�PHQp�SDU�
5%&�0DUFKpV�GHV�&DSLWDX[�HW�9DOHXUV�0RELOLqUHV�6SURWW�,QF���HQ�TXDOLWp�GH�FKHIV�GH�ILOH�FRQMRLQWV��
GDQV�OH�EXW�GH�WLUHU�XQ�SURGXLW�EUXW�WRWDO�GH���������������&$��OH�©�SODFHPHQW�ª���

/H� ���PDUV������� OHV� SUHQHXUV� IHUPHV� �GpILQLV� SOXV� ORLQ�� RQW� H[HUFp� XQH� RSWLRQ� SRXU�
DWWULEXWLRQV� H[FpGHQWDLUHV� TXL� OHXU� DYDLW� pWp� RFWUR\pH� SDU� *DEULHO� �O·©�RSWLRQ�ª�� HW� RQW� DFKHWp�
����������DFWLRQV� RUGLQDLUHV� VXSSOpPHQWDLUHV� DX� SUL[� GH� ������� O·DFWLRQ� SRXU� XQ� SURGXLW� EUXW�
VXSSOpPHQWDLUH�UHYHQDQW�j�*DEULHO�GH��������������&$��

1HZPRQW� &DQDGD� /LPLWHG� �©�1&/�ª��� ILOLDOH� GH� 1HZPRQW� 0LQLQJ� &RUSRUDWLRQ� RI�
&DQDGD� /LPLWHG� �©�1HZPRQW�ª��� D� FKRLVL� GH� SDUWLFLSHU� DX� SODFHPHQW� HQ� YXH� G·DFTXpULU�
����������DFWLRQV� RUGLQDLUHV� HW� GH� SDUWLFLSHU� j� O·RSWLRQ� HQ� YXH� G·DFTXpULU� ��������DFWLRQV�
RUGLQDLUHV�VXSSOpPHQWDLUHV�SRXU�XQ�SUL[�G·DFKDW�WRWDO�GH��������������&$���

$X� WRWDO�� �����������DFWLRQV� RUGLQDLUHV� RQW� pWp� pPLVHV� DX[� WHUPHV� GX� SODFHPHQW� HW� GH�
O·RSWLRQ��FRPSWH�WHQX�GH�OD�SDUWLFLSDWLRQ�GH�1&/�GDQV�OH�SODFHPHQW�HW�O·RSWLRQ��SRXU�XQ�SURGXLW�
EUXW�WRWDO�UHYHQDQW�j�*DEULHO�GH���������������&$��
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���� 'HVFULSWLRQ�FLUFRQVWDQFLpH�GX�FKDQJHPHQW�LPSRUWDQW�
/H� ���PDUV������� *DEULHO� D� DQQRQFp� TX·HOOH� DYDLW� SURFpGp� j� OD� FO{WXUH� GH� OD� YHQWH� GH�

�����������DFWLRQV�RUGLQDLUHV�DX�SUL[�GH��������O·DFWLRQ��OH�©�SUL[�G·RIIUH�ª��j�XQ�V\QGLFDW�GH�SULVH�
IHUPH�PHQp�SDU�5%&�0DUFKpV�GHV�&DSLWDX[�HW�9DOHXUV�0RELOLqUHV�6SURWW�,QF���HQ�TXDOLWp�GH�FKHIV�
GH� ILOH� FRQMRLQWV�� FRPSUHQDQW� pJDOHPHQW� %02�1HVELWW� %XUQV�,QF��� /D� &RUSRUDWLRQ� &DQDFFRUG�
&DSLWDO��0HUULOO� /\QFK� &DQDGD� ,QF��� 9DOHXUV�0RELOLqUHV� 2ULRQ� ,QF��� 3DUDGLJPH� &DSLWDO� ,QF�� HW�
5D\PRQG� -DPHV�/WpH� �FROOHFWLYHPHQW�� OHV� ©�SUHQHXUV� IHUPHV�ª��GDQV� OH� EXW�GH� WLUHU�XQ�SURGXLW�
EUXW�WRWDO�GH���������������&$��

*DEULHO� D� pJDOHPHQW� RFWUR\p� DX[� SUHQHXUV� IHUPHV� O·RSWLRQ� G·DFKHWHU� MXVTX·j�
����������DFWLRQV� RUGLQDLUHV� VXSSOpPHQWDLUHV� DX� SUL[� G·RIIUH� SHQGDQW� XQH� SpULRGH� GH� WUHQWH�
�����MRXUV� DSUqV� OD� FO{WXUH� GX� SODFHPHQW�� SRXU� XQ� SURGXLW� EUXW� VXSSOpPHQWDLUH� UHYHQDQW� j�
*DEULHO� GH� �������������&$�� /HV� SUHQHXUV� IHUPHV� RQW� H[HUFp� LQWpJUDOHPHQW� FHWWH� RSWLRQ� OH�
���PDUV�������

1&/�� ILOLDOH� GH� 1HZPRQW�� D� FKRLVL� GH� SDUWLFLSHU� DX� SODFHPHQW� HQ� YXH� G·DFTXpULU�
����������DFWLRQV� RUGLQDLUHV� HW� GH� SDUWLFLSHU� j� O·RSWLRQ� HQ� YXH� G·DFTXpULU� ��������DFWLRQV�
RUGLQDLUHV� VXSSOpPHQWDLUHV� SRXU� XQ� SUL[� G·DFKDW� WRWDO� GH� �������������&$�� FRQIRUPpPHQW� j� OD�
FRQYHQWLRQ� GH� VRXVFULSWLRQ� FRQFOXH� SDU� *DEULHO� HW� 1&/� HQ� DR�W������� $X� ���PDUV�������
1HZPRQW�GpWHQDLW������������DFWLRQV�RUGLQDLUHV��VRLW��������GHV�DFWLRQV�RUGLQDLUHV�HQ�FLUFXODWLRQ�
DYDQW� OD� UpDOLVDWLRQ�GX� SODFHPHQW��$SUqV� OD� UpDOLVDWLRQ�GX�SODFHPHQW� HW� O·H[HUFLFH� GH� O·RSWLRQ��
1HZPRQW�GpWLHQW������������DFWLRQV�RUGLQDLUHV��VRLW�HQYLURQ������GHV�DFWLRQV�RUGLQDLUHV�pPLVHV�
HW�HQ�FLUFXODWLRQ��

$X� WRWDO�� �����������DFWLRQV� RUGLQDLUHV� RQW� pWp� pPLVHV� DX[� WHUPHV� GX� SODFHPHQW� HW� GH�
O·RSWLRQ��FRPSWH�WHQX�GH�OD�SDUWLFLSDWLRQ�GH�1&/�GDQV�OH�SODFHPHQW�HW�O·RSWLRQ��SRXU�XQ�SURGXLW�
EUXW�WRWDO�UHYHQDQW�j�*DEULHO�GH���������������&$��

*DEULHO� SUpYRLW� DIIHFWHU� OH� SURGXLW� QHW� WRWDO� j� O·DYDQFHPHQW� GH� OD� PLVH� HQ� YDOHXU� GX�
JLVHPHQW� DXULIqUH� GH� 5RVLD� 0RQWDQD� HQ� 5RXPDQLH�� QRWDPPHQW� DX� SDUDFKqYHPHQW� GH�
O·DFTXLVLWLRQ�GH�GURLWV�GH�VXSHUILFLH��j�O·DYDQFHPHQW�GH�O·LQJpQLHULH�GpWDLOOpH��j�OD�FRPPDQGH�GH�
PDWpULHO�j�ORQJ�GpODL�GH�OLYUDLVRQ�HW�j�OD�PLVH�HQ�FKDQWLHU�GH�O·DPpQDJHPHQW�GX�QRXYHDX�YLOODJH�
3LDWUD�$OED��
��� $SSOLFDWLRQ�GX�SDUDJUDSKH�������GH� OD�6HFXULWLHV�$FW�GH� O·2QWDULR�RX�GH�GLVSRVLWLRQV�
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��� 0HPEUH�GH�OD�KDXWH�GLUHFWLRQ�
/H� PHPEUH� GH� OD� KDXWH� GLUHFWLRQ� VXLYDQW� GH� *DEULHO� HVW� LQIRUPp� GX� FKDQJHPHQW�

LPSRUWDQW�HW�SHXW�rWUH�MRLQW�SDU�OD�&RPPLVVLRQ�j�O·DGUHVVH�HW�DX�QXPpUR�GH�WpOpSKRQH�VXLYDQWV���
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��� 'pFODUDWLRQ�GX�PHPEUH�GH�OD�KDXWH�GLUHFWLRQ�
/H�WH[WH�TXL�SUpFqGH�FRQVWLWXH�XQH�FRPPXQLFDWLRQ�H[DFWH�GX�FKDQJHPHQW�LPSRUWDQW�GRQW�

LO�HVW�TXHVWLRQ�DX[�SUpVHQWHV��
6,*1e�OH����PDUV������j�7RURQWR��HQ�2QWDULR��
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