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MXLOOHW����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�3527(&7,21�'8�'20$,1(�38%/,&�5287,(5�/D�WUDYHUVpH�GH�OD�FKDXVVpH�GH�OD�5'����VHUD�UpDOLVpH�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j������PqWUHVGX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUDrWUH�SULVH�HQ�FRPSWH�/H�SRVWH�VRFOH�Q���/H�%UDF�VHUD�LPSODQWp�j�SOXV�GH���PqWUHV�GX�ERUG�GH�OD�FKDXVVpH�GH�PDQLqUH�j�QH�SDV�FUpHU�XQ�REVWDFOHODWpUDO�QRXYHDX�/HV�VXSSRUWV�GRQW�OD�GpSRVH�HVW�SUpYXH��QH�SRXUURQW�rWUH�FpGpV��,OV�VHURQW�REOLJDWRLUHPHQW�pYDFXpV�HW�UHF\FOpV��/HV�DUPHPHQWVVHURQW�GpSRVpV�DYDQW�pYDFXDWLRQ�$57,&/(���±�38%/,&$7,21 �0RQVLHXU�OH�PDLUH�GH�$]XU��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GHO¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶(WDW�GDQV�OHGpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�$]XU�SHQGDQW���PRLV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO*DsWDQ�0$11��� ��OH�GRVVLHU�WHFKQLTXH�HVW�FRQVXOWDEOH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶pTXLSHPHQW�GHV�/DQGHV��VHUYLFH�GX�SHUVRQQHO�HW�GHO¶DGPLQLVWUDWLRQ�JpQpUDOH��FHOOXOH�FRQWU{OH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG��������0RQW�GH0DUVDQ��WpO �����������������',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�'8���$95,/������$8725,6$17�/(6�75$9$8;�'¶$/,0(17$7,21�(1�e1(5*,(e/(&75,48($/,0(17$7,21�/27,66(0(17�&20081$/�'8�35(8,/+�(7�&5e$7,21�3267(�35(8,/+�685/$�&20081(�'(�6$,17�$1'5e�'(�6(,*1$1;�/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHVGLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXUO¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GX�GLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O¶(WDWGDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GX�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��OD�PLQLVWUH�GHO¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶HQYLURQQHPHQW�HW�OH�VHFUpWDLUH�G¶(WDW�j�O¶LQGXVWULH��GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHVDX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q�������GX����PDUV������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO�5(121�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HW�O¶DUWLFOH��GX�GLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0*DsWDQ 0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶(OHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j�0RQWGH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DLQW�$QGUp�GH�6HLJQDQ[�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�$QJOHW�OH����PDUV������$55Ç7($57,&/(�����35(6&5,37,216�*e1e5$/(6 �/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���PDUV ���������VRXV�UpVHUYH�GH�VH�FRQIRUPHU�DX[GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���PDL �����GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHVGLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHV�RXYUDJHV)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXUGH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQGH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�3527(&7,21�'8�'20$,1(�38%/,&�5287,(5�/HV�VXSSRUWV�GRQW�OD�GpSRVH�HVW�SUpYXH��QH�SRXUURQW�rWUH�FpGpV��,OV�VHURQW�REOLJDWRLUHPHQW�pYDFXpV�HW�UHF\FOpV��/HV�DUPHPHQWVVHURQW�GpSRVpV�DYDQW�pYDFXDWLRQ�&RQFHUQDQW�OH�FURLVHPHQW�HW�OH�YRLVLQDJH�GHV�FDQDOLVDWLRQV�HQWHUUpHV�j�FUpHU�RX�H[LVWDQWHV��O¶HQWUHSULVH�GHYUD�UHVSHFWHU�O¶DUWLFOH���GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������IL[DQW�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�OD�GLVWULEXWLRQ�G¶pOHFWULFLWp�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�GH�ODVXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�&DSEUHWRQ�&RQIRUPpPHQW�j�O¶DUWLFOH����GX�GpFUHW�GH����-XLOOHW�������OH�6<'(&�IRXUQLUD�j�OD�''(�GHV�/DQGHV��VHUYLFH�GX�FRQWU{OH�GHGLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH��GDQV�XQ�GpODL�GH���PRLV�j�FRPSWHU�GH�OD�PLVH�HQ�VHUYLFH��OH�SODQ�G¶HQVHPEOH�GH�FKDTXHRXYUDJH�DFFRPSDJQp�GHV�GHVVLQV�FRPSOHWV�GHV�RXYUDJHV�SULQFLSDX[�HQ�SODQ�FRXSH�HW�pOpYDWLRQ�HW�GRQQDQW�WRXV�OHV�GpWDLOV�HW



MXLOOHW����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
UHQVHLJQHPHQWV�XWLOHV�$57,&/(���±�38%/,&$7,21 �0RQVLHXU�OH�PDLUH�GH�6DLQW�$QGUp�GH�6HLJQDQ[��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQFH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHVVHUYLFHV�GH�O¶(WDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DLQW�$QGUp�GH�6HLJQDQ[SHQGDQW���PRLV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO*DsWDQ�0$11��� ��OH�GRVVLHU�WHFKQLTXH�HVW�FRQVXOWDEOH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶pTXLSHPHQW�GHV�/DQGHV��VHUYLFH�GX�SHUVRQQHO�HW�GHO¶DGPLQLVWUDWLRQ�JpQpUDOH��FHOOXOH�FRQWU{OH�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG��������0RQW�GH0DUVDQ��WpO �����������������',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$55Ç7e�'8���$95,/������$8725,6$17�/(6�75$9$8;�'¶$/,0(17$7,21�(1�e1(5*,(e/(&75,48(5(1)25&(0(17�(7�(1)28,66(0(17�%7�$8�3��3(5521�685�/$�&20081(�'(�&$67$1'(7�/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU�9X�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�9X�OD�ORL�Q��������GX���PDUV�������UHODWLYH�DX[�GURLWV�HW�OLEHUWpV�GHV�FROOHFWLYLWpV�ORFDOHV�HW�QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHVGLVWULEXWLRQV�G¶pQHUJLH�HW�DEURJHDQW�OHV�GpFUHWV�GX���DYULO����������DYULO������HW����RFWREUH������9X�OH�GpFUHW�Q��������GX����DR�W������PRGLILDQW�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�UqJOHPHQW�G¶DGPLQLVWUDWLRQ�SXEOLTXH�SRXUO¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GX�GLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GH�O¶(WDWGDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX����PDL������GX�PLQLVWUH�GH�O¶pTXLSHPHQW��GHV�WUDQVSRUWV�HW�GX�ORJHPHQW��OD�PLQLVWUH�GHO¶DPpQDJHPHQW�GX�WHUULWRLUH�HW�GH�O¶HQYLURQQHPHQW�HW�OH�VHFUpWDLUH�G¶(WDW�j�O¶LQGXVWULH��GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHVDX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q�������GX����PDUV������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��0LFKHO�5(121�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HW�O¶DUWLFOH��GX�GLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0*DsWDQ 0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶(OHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j�0RQWGH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�&DVWDQGHW�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV������OH�GLUHFWHXU�GH�*D]�GX�6XG�2XHVW�j�/XVVDJQHW�OH���PDUV������$55Ç7($57,&/(�����35(6&5,37,216�*e1e5$/(6 �/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���IpYULHU ���������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���PDL �����GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�&2+$%,7$7,21�(175(�/(6�&21&(66,211$,5(6�/H�SURMHW�DIIHFWHUD�OH�UpVHDX�GH�FDQDOLVDWLRQ�GH�WUDQVSRUW�GH�JD]�QDWXUHO�j�KDXWH�SUHVVLRQ�GH�*D]�GX�6XG�2XHVW��*62���HWQRWDPPHQW �OD�FDQDOLVDWLRQ�'1�����/XVVDJQHW���0D]HUROOHV�GRQW�OH�WUDFp�HVW�UHSRUWp�j�WLWUH�LQGLFDWLI�VXU�OH�SODQ�FL�MRLQW�/D�SUpVHQFH�G¶XQ�DJHQW�GH�*62�GXUDQW�WRXWH�OD�GXUpH�GHV�WUDYDX[��j�SUR[LPLWp�GH�FHV�RXYUDJHV�HVW�REOLJDWRLUH��SRXU�SURFpGHUDX[�RSpUDWLRQV�GH�GpWHFWLRQ�HW�GH�SLTXHWDJH�GH�OD�FRQGXLWH�*62��pWXGLHU�VXU�SODFH�OHV�PR\HQV�G¶HIIHFWXHU�OHV�WUDYDX[�VDQVULVTXHU�G¶HQGRPPDJHU�FHWWH�FDQDOLVDWLRQ�HW�VXLYUHQW�OHV�LQWHUYHQWLRQV�GHV�HQWUHSULVHV�/H�PDvWUH�G¶°XYUH�GHYUD�SUHQGUH�FRQWDFW�DYDQW�WRXWHV�RSpUDWLRQV�DYHF�*62�VHFWHXU�GH�/XVVDJQHW��������/XVVDJQHW��WpO� �����������������)D[ ������������ ���/¶HQWUHSULVH�UHVSHFWHUD�LPSpUDWLYHPHQW�OHV�SUHVFULSWLRQV�FL�DQQH[pHV�UpIpUHQFpHV�3*�UpVHDX[�FRQFHUQDQW�FH�SURMHW�/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�Q�D��E��F��I��K��O��P��T�HW�U�QpFHVVLWHUD�XQH�FRRUGLQDWLRQGHV�WUDYDX[�DYHF�OHV�WpOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GXGRVVLHU��/HV�VXSSRUWV�FRPPXQV�(')�7pOpFRP�VHURQW�OLEpUpV�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$57,&/(�����35(6&5,37,216�5(/$7,9(6�¬�/$�3527(&7,21�'8�'20$,1(�38%/,&�5287,(5�/HV�WUDYHUVpHV�GH�FKDXVVpH�GH�OD�5'����VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j�����PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV
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(WDW��9X�O
DUWLFOH���DO���GX�GpFUHW�Q��������GX����PDUV������SRXU�O
DSSOLFDWLRQ�GHV�DUWLFOHV����������HW�����GX�FRGH�UXUDO�HW�UHODWLI�jO
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+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�OD�ORL�Q���������GX���PDL������PRGLILpH�UHODWLYH�j�O¶RUJDQLVDWLRQ�LQWHUSURIHVVLRQQHOOH�GHV�SrFKHV��PDULWLPHV�HW�GHV�pOHYDJHVPDULQV�HW�j�O¶RUJDQLVDWLRQ�GH�OD�FRQFK\OLFXOWXUH��QRWDPPHQW�VRQ�DUWLFOH����9X�OH�GpFUHW�Q���������GX����PDUV������PRGLILp�IL[DQW�OHV�UqJOHV�G¶RUJDQLVDWLRQ�HW�GH�IRQFWLRQQHPHQW�GX�FRPLWp�QDWLRQDO�GHVSrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�DLQVL�TXH�GHV�FRPLWpV�UpJLRQDX[�HW�ORFDX[�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHVPDULQV��QRWDPPHQW�VRQ�DUWLFOH�����9X�O¶DUUrWp�SUpIHFWRUDO�GX���MXLQ������SRUWDQW�DSSUREDWLRQ�GX�UqJOHPHQW�LQWpULHXU�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HWGHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH��9X�O¶DUUrWp�SUpIHFWRUDO�GX����MXLQ������SRUWDQW�QRPLQDWLRQ�GHV�PHPEUHV�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HWGHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH��9X�OH�SURFqV�YHUEDO�GH�OD�UpXQLRQ�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH�GX��MXLOOHW�������6XU�SURSRVLWLRQ�GX�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�$55Ç7($57,&/(��(VW�QRPPp�SUpVLGHQW�GX�FRQVHLO�GX�FRPLWp�UpJLRQDO�GHV�SrFKHV�PDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH�SRXU�XQH�GXUpH�GHTXDWUH�DQV�j�FRPSWHU�GH�OD�GDWH�GX�SUpVHQW�DUUrWp��0��)$87286�3KLOLSSH$57,&/(��6RQW�QRPPpV�YLFH�SUpVLGHQWV�GXGLW�FRQVHLO�SRXU�OD�PrPH�GXUpH���HU�YLFH�SUpVLGHQW� 0��/$)$5*8(�3DWULFN�H�YLFH�SUpVLGHQW� 0��-(5(=�$ODLQ�H�YLFH�SUpVLGHQW� 0��'$51,6�-DFN\$57,&/(��/¶DUUrWp�SUpIHFWRUDO�GX����PDL������SRUWDQW�QRPLQDWLRQ�GX�SUpVLGHQW�HW�GHV�YLFH�SUpVLGHQWV�GX�FRPLWp�UpJLRQDO�GHV�SrFKHVPDULWLPHV�HW�GHV�pOHYDJHV�PDULQV�G¶$TXLWDLQH�HVW�DEURJp�$57,&/(��/H�VHFUpWDLUH�JpQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV�HW�OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�PDULWLPHV�VRQW�FKDUJpV�GH�O¶H[pFXWLRQ�GXSUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�SUpIHFWXUHV�GH�OD�*LURQGH��GHV�3\UpQpHV�$WODQWLTXHV�HW�GHV/DQGHV�)DLW�j�%RUGHDX[��OH���MXLOOHW�����
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+RQQHXU��2IILFLHU�GH�O¶2UGUH�1DWLRQDO�GX�0pULWH9X�O¶2UGRQQDQFH��������GX����DYULO������$UWLFOH�����,,,�±�SRUWDQW�PHVXUHV�UHODWLYHV�j�O¶RUJDQLVDWLRQ�GH�OD�VpFXULWp�VRFLDOH�9X�OH�FRGH�GH�OD�VpFXULWp�VRFLDOH�HW��QRWDPPHQW�OHV�DUWLFOHV�/������j�/�������HW�5�������LQVWLWXDQW�OHV�8QLRQV�5pJLRQDOHV�GHV&DLVVHV�G¶$VVXUDQFH�0DODGLH�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�8QLRQV�5pJLRQDOHV�GHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH�9X�O¶DUUrWp�HQ�GDWH�GX����VHSWHPEUH������GH�0RQVLHXU�OH�3UpIHW�GH�OD�5pJLRQ�$TXLWDLQH�IL[DQW�OD�UpSDUWLWLRQ�GHV�VLqJHV�GHVDGPLQLVWUDWHXUV�GHV�8QLRQV�5pJLRQDOHV�GHV�&DLVVHV�G¶$VVXUDQFH�0DODGLH�G¶$TXLWDLQH�SRXU�OHV�GLIIpUHQWV�UpJLPHV9X�O¶DUUrWp�SUpIHFWRUDO�HQ�GDWH�GX����RFWREUH������PRGLILp�OHV���VHSWHPEUH������HW����GpFHPEUH������IL[DQW�OD�FRPSRVLWLRQ�GXFRQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶�8QLRQ�5pJLRQDOH�'HV�&DLVVHV�G¶$VVXUDQFH�0DODGLH�G¶$TXLWDLQH�9X�OD�SURSRVLWLRQ�HQ�GDWH�GX���PDL�������GH�OD�&RQIpGpUDWLRQ�*pQpUDOH�GX�7UDYDLO��&*7��$55Ç7($57,&/(��/¶DUWLFOH���GH�O¶DUUrWp�VXVYLVp�HVW�DLQVL�PRGLILp�$57,&/(��(VW�QRPPp�HQ�WDQW�TXH�UHSUpVHQWDQW�GHV�DVVXUpV�VRFLDX[��HW�VXU�GpVLJQDWLRQ�GH�OD�&RQIpGpUDWLRQ�*pQpUDOH�GX�7UDYDLO�6XSSOpDQW � 0RQVLHXU�%HUQDUG�*$85(�HQ�UHPSODFHPHQW�GH�0DGDPH�&KULVWLDQH�6$0$'(7$57,&/(��/H�6HFUpWDLUH�*pQpUDO�SRXU�OHV�$IIDLUHV�5pJLRQDOHV��OH�'LUHFWHXU�5pJLRQDO�GHV�$IIDLUHV�6DQLWDLUHV�HW����6RFLDOHV�G¶$TXLWDLQH��OH&KHI�GX�6HUYLFH�5pJLRQDO�GH�O¶,QVSHFWLRQ�GX�7UDYDLO��GH�O¶(PSORL�HW�GH�OD�SROLWLTXH�6RFLDOH�$JULFROHV�VRQW�FKDUJpV��FKDFXQ�HQFH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWp��TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GH�OD�3UpIHFWXUH�GHFKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH���MXLOOHW�����3RXU�OH�3UpIHW��OH�6HFUpWDLUH�*pQpUDO�SRXU�OHV�DIIDLUHV�UpJLRQDOHV<DQQLFN�,0%(57',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
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+RQQHXU�9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV��9X�O
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,QWLWXOp�GH�OD�IRUPDWLRQ &DSDFLWpG¶DFFXHLOPD[LPDOH
'XUpH�GHUpIpUHQFH 'XUpHPD[LPDOH�SRXUOHV�7+

1LYHDXKRPRORJXp 9DOLGDWLRQ�GH�OD�IRUPDWLRQ
'LVWULEXWLRQ�DXWRPDWLTXH �� ����� ����� 9 73�$JHQW�G¶,QWHUYHQWLRQ�HQ'LVWULEXWLRQ�$XWRPDWLTXH5pSDUDWLRQ�&\FOHV�HW0RWRF\FOHV �� ����� ����� 9 73�0pFDQLFLHQ�UpSDUDWHXU�GH&\FOHV�HW�0RWRF\FOHV

3RXU�OH�VLWH�OHV�3\UpQpHV��
,QWLWXOp�GH�OD�IRUPDWLRQ &DSDFLWpG¶DFFXHLOPD[LPDOH

'XUpH�GHUpIpUHQFH 'XUpHPD[LPDOH�SRXUOHV�7+
1LYHDXKRPRORJXp 9DOLGDWLRQ�GH�OD�IRUPDWLRQ

5HVWDXUDWLRQ �� ��� ����� 9 73�$JHQW�GH�5HVWDXUDWLRQ&ROOHFWLYLWp ��IRUPDWLRQV ����� ����� 9 73�(PSOR\p�GH�FROOHFWLYLWp�$JHQW3RO\YDOHQW$PHXEOHPHQW �� ��� ����� 9 73�7DSLVVLHU�G¶$PHXEOHPHQW7pOpVXUYHLOODQFH �� ��� ����� 9 73�2SpUDWHXU�GH�VWDWLRQ�&HQWUDOHGH�7pOpVXUYHLOODQFH
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H[pFXWLRQ�GX�SUpVHQW�DUUrWp�TXLVHUD�LQVpUp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GH�FKDFXQ�GHV�GpSDUWHPHQWV�GH�OD�5pJLRQ�$TXLWDLQH�)DLW�j�%RUGHDX[��OH����MXLOOHW�����3RXU�OH�3UpIHW�GH�5pJLRQ��OH�'LUHFWHXU�UpJLRQDO�GH�O¶HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH-HDQ�1,7.2:6.,',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
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$VVRFLDWLRQ�O¶2LVHDX�GX�3DUDGLV����DYHQXH�GX�3URIHVVHXU�9LQFHQW�������/250217'e&,'($57,&/(��/
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DJUpPHQW�HVW�DFFRUGp�SRXU�O
H[HUFLFH�FRQFHUQDQW�OHV�DFWLYLWpV�FL�DSUqV���PpQDJH��UHSDVVDJH��SHWLWV�WUDYDX[�GH�MDUGLQDJH��SUpSDUDWLRQ�GHV�UHSDV��SUHVWDWLRQV��KRPPH�WRXWHV�PDLQV���JDUGH�HQIDQWV���DQV�HW����VRXWLHQ�VFRODLUH��DLGH�DX[�SHUVRQQHV�kJpHV�GH�±�GH����DQV�QRQ�GpSHQGDQWHV��DLGH�j�OD�PRELOLWp��QRQ�VSpFLILTXH�TXL�VHURQW�HIIHFWXpHV�j�WLWUH�GH ���SUHVWDWDLUH�HW�PDQGDWDLUH�$57,&/(��/
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HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�GLUHFWHXU�UpJLRQDO�GpOpJXp�*pUDUG�&$6&,12',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//(02',),&$7,21�'
$*5e0(17�'(�5e081e5$7,21���&2',),&$7,21��(���������������/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH9X�OH�WLWUH�9,�GX�OLYUH�,;�GX�&RGH�GX�7UDYDLO��9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV��9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH��9X�OHV�FLUFXODLUHV�'66�'$6�'(�')3�Q��������GX����MDQYLHU������HW�'*()3�Q��������GX����MXLOOHW�������9X�O
DJUpPHQW�SUpIHFWRUDO�GH�IRUPDWLRQ�GX����IpYULHU�����'e&,'($57,&/(��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�OH�FHQWUH�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH�JpUp�SDU�OD�OLJXH�SRXU�O
DGDSWDWLRQ�GX�GLPLQXpSK\VLTXH��DX�WUDYDLO��VLV�������9LUD]HLO��HQ�DSSOLFDWLRQ�GH�OD�FRQYHQWLRQ�QDWLRQDOH�FRQFOXH�DYHF�O
RUJDQLVPH��VRQW�DJUppHV�DXVHQV�GH�O
DUWLFOH�/�������GX�&RGH�GX�7UDYDLO��SRXU�OD�SpULRGH�GX��HU VHSWHPEUH������DX����DR�W������/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLIV�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�DSUqV�$57,&/(��
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6RQW�FKDUJpV�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�ODUpJLRQ�$TXLWDLQH���OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�G
$TXLWDLQH��OH�&HQWUH�UpJLRQDOSRXU�O
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��

'XUpH(IIHFWLI�PD[LDGPLV�HQUpPXQpUDWLRQ +HEGRP� 7RWDO 'RQW�VWDJH�HQHQWUHSULVH
9ROXPH$JUpp�HQPRLV�VWDJLDLUHV

%$6(�7(57,$,5(��¾ $JHQW�DGPLQLVWUDWLI�G
HQWUHSULVH��DYHFH[WHQVLRQV�$+��$,�HW�$. ���K�HQFHQWUH 'H������
¾ $VVLVWDQW�FRPSWDELOLWp�JHVWLRQ �� ���K�HQ j¾ 6HFUpWDLUH�$VVLVWDQW ����K ���¾ 0RGXOH�VHFUpWDULDW�PpGLFDO (QWUHSULVH ������K¾ 7HFKQLFLHQ�HQ�VHFUpWDULDW��RSWLRQ�FRPPHUFLDO¾ 6HFUpWDLUH�FRPSWDEOH3UpSDUDWRLUH�j�OD�)3$ -XVTX
j����K ���K

/D�SUpSDUDWRLUH�����SODFHV��HW�OD�EDVH�WHUWLDLUH�����SODFHV��VRQW�IXVLRQQpHV�HQ�XQ�VHXO�F\FOH�GH����SODFHV�SHUPHWWDQW�GHV�HQWUpHVHW�VRUWLHV�SHUPDQHQWHV�)DLW�j�%RUGHDX[��OH����MXLOOHW�����3RXU�OH�GLUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�GLUHFWHXU�UpJLRQDO�GpOpJXp�*pUDUG�&$6&,12',5(&7,21�5e*,21$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21352)(66,211(//(02',),&$7,21�'
$*5e0(17�'(�5e081e5$7,21���&2',),&$7,21��(���������������/H�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH9X�OH�OLYUH�,;�GX�&RGH�GX�7UDYDLO��9X�O
RUGRQQDQFH�GX����PDUV�������9X�OH�GpFUHW�Q���������GX����VHSWHPEUH������FRQFHUQDQW�OD�UpPXQpUDWLRQ�GHV�VWDJLDLUHV��9X�OH�GpFUHW�Q����������GX����GpFHPEUH������UHODWLI�DX�UHFODVVHPHQW�SURIHVVLRQQHO�GHV�SHUVRQQHV�KDQGLFDSpHV��9X�OHV�GpFUHWV�Q���������HW��������GX����DYULO������UHODWLIV�DX[�UpPXQpUDWLRQV�HW�j�OD�SURWHFWLRQ�VRFLDOH�GHV�VWDJLDLUHV�GH�ODIRUPDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���DR�W������PRGLILDQW�OH�GpFUHW�Q���������GX����DYULO������IL[DQW�OHV�WDX[�HW�OHV�PRQWDQWV�GHVUpPXQpUDWLRQV�YHUVpHV�DX[�VWDJLDLUHV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��9X�OH�GpFUHW�Q���������GX���PDL������UHODWLI�DX[�FHQWUHV�GH�UppGXFDWLRQ�SURIHVVLRQQHOOH��9X�OD�FLUFXODLUH�'66�'$6�'(�')3�������GX����MDQYLHU�������'e&,'($57,&/(��/HV�DFWLRQV�GH�IRUPDWLRQ�GLVSHQVpHV�SDU�O
RUJDQLVPH�FL�DSUqV���21$&���(FROH�GH�5ppGXFDWLRQ�3URIHVVLRQQHOOH�VRQW�DJUppHV�DXVHQV�GHV�DUWLFOHV�/�������HW�/�������GX�&RGH�GX�7UDYDLO��GX����DR�W������DX����MXLOOHW������/HV�FRQGLWLRQV�GH�GXUpH�HW�G
HIIHFWLIV�VRQW�LQGLTXpHV�GDQV�OH�WDEOHDX�FL�MRLQW�$57,&/(��6RQW�FKDUJpV�GH�O
H[pFXWLRQ�GH�OD�SUpVHQWH�GpFLVLRQ�TXL�VHUD�SXEOLpH�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�GpSDUWHPHQWV�GH�ODUpJLRQ�$TXLWDLQH���OH�'LUHFWHXU�5pJLRQDO�GX�7UDYDLO��GH�O
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�G
$TXLWDLQH��OH�&HQWUHUpJLRQDO�SRXU�O
DPpQDJHPHQW�GHV�VWUXFWXUHV�GHV�H[SORLWDWLRQV�DJULFROHV��&1$6($��HW�OH�VHUYLFH�LQVWUXFWHXU�)DLW�j�%RUGHDX[��OH����MXLOOHW�����3RXU�OH�3UpIHW�GH�5pJLRQ��OH�'LUHFWHXU�UpJLRQDO�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�-HDQ�1,7.2:6.,$QQH[H�j�OD�GpFLVLRQ�G
DJUpPHQW�Q��(������� �������)250$7,21�',63(16(( (IIHFWLI '85((
&HQWUH 'pVLJQDWLRQ QLYHDX�GXGLSO{PH UpPXQpUp����������VXU���DQQpHV���PRLV�

5pPXQpUDEOHHQ�PRLV�3DU�DQ�
GRQW�VWDJHSUDWLTXH�VXU���DQV�

+HXUHVKHEGRPDGDLUHV
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$TXLWDLQH
(�5�3�%RUGHDX[
����5XHGX�+DPHO
�����%RUGHDX[&('(;

&\FOHV�VXU���DQQpHV�VFRODLUHV�FRPSUHQDQW���)RUPDWLRQV��&RPSWDELOLWp��EXUHDXWLTXH��JHVWLRQFRPPHUFLDOH�HW�DGPLQLVWUDWLYH'HVVLQDWHXU�HQ�JpQLH�FLYLO�'�$�2���PpWUp�RUJDQLVDWLRQ�HW�JHVWLRQ�GH�WUDYDX[�GXEkWLPHQW'�$�2��GpILQLWLRQ�GH�SURGXLWV�LQGXVWULHOV(OHFWURWHFKQLFLHQ�G
pTXLSHPHQWVDXWRPDWLVpV�HW�GH�PDLQWHQDQFH7HFKQLFLHQ�G
pWXGHV�HQ�DXWRPDWLVPHV7HFKQLFLHQ�(OHFWURQLFLHQ0pWDOOHULH��FRQVWUXFWLRQ�HW�UpSDUDWLRQ��6286�727$/�'(6�)250$7,216��)RUPDWLRQV�SUpSURIHVVLRQQHOOHV��3UpSURIHVVLRQQHOOH���PRLV3UpSURIHVVLRQQHOOH���PRLV
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