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H[SORLWDWLRQ��HW0PH�<YHWWH�/(6*285*8(6��D\DQW�VRQ�VLqJH�VRFLDO�j�6$8*1$&�(7�&$0%5$1��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGVDJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV�FRPPXQH�V��GH���6$8*1$&�(7�&$0%5$1�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�OD�6&($�%$8*8(�/$1'(6/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������
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9X�OD�GHPDQGH�GH�OD�6&($�%$8*8(�/$1'(6��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/D�6&($�%$8*8(�/$1'(6 GRQW�OHV�DVVRFLpV VRQW�006�*LOOHV�3$8/($8�HW�0DUF�&/$866��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�%2855,27�%(5*21&(��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROHG¶XQH�VXSHUILFLH�GH��KD �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV�FRPPXQH�V��GH���9,(//(�628%,5$1�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(

',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�/$%211(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�/$%211(��HQUHJLVWUpH�HQ�GDWH�GX����PDUV����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�/$%211( GRQW�OHV�DVVRFLpV VRQW�0PH�0RQLTXH�HW�0��'LGLHU�%(=(&2857��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O¶H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�&/$6681��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLHGH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH��%8$1(6�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
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',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�%$0$3(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�%$0$3(��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�%$0$3( GRQW�OHV�DVVRFLpV VRQW�0PH�$OLQH�'2$7�HW�0��'LGLHU�'2$7��SDUWLFLSDQW�WRXV�OHV�GHX[�HIIHFWLYHPHQW�jO
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$,17�$*1(7��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD���VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���6$5521�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'
,/27/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'
,/27��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'
,/27 GRQW�OHV�DVVRFLpV VRQW�006�3LHUUH�HW�-DFTXHV�/$)21'��SDUWLFSDQW�WRXV�OHV�GHX[�HIIHFWLYHPHQW�jO
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�+$67,1*8(6��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD���VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���+$67,1*8(6�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
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DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�&$5(��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�&$5( GRQW�O¶DVVRFLp HVW�0��3DWULFN�)(6(17,(8��SDUWLFLSDQW�HIIHFWLYHPHQW��O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJHVRFLDO�j�'2$=,7��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HWSURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���+256$55,(8�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(6&$=$8;/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(6&$=$8;��HQUHJLVWUpH�HQ�GDWH�GX���DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(6&$=$8; GRQW�OHV�DVVRFLpV VRQW�006�&ODXGH�68%(5&+,&27�HW�&ODXGH�'(6&$=$8;��SDUWLFLSDQW�WRXV�OHVGHX[�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ��HW�0��*DVWRQ�'(6&$=$8;��D\DQW�VRQ�VLqJH�VRFLDO�j�0286&$5'(6��HVW�DXWRULVpH�jH[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH�VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���0286&$5'(6�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�)(50(�'8�+$8521/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�)(50(�'8�+$8521��HQUHJLVWUpH�HQ�GDWH�GX���DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�)(50(�'8�+$8521 GRQW�OHV�DVVRFLpV VRQW�006�%HUQDUG�&5$%26�HW�%UXQR�&$=$8%21��SDUWLFLSDQW�WRXV�OHVGHX[�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ��HW�0PHV�0DULH�3DXOH�&5$%26�HW�)DELHQQH�&$=$8%21��D\DQW�VRQ�VLqJH�VRFLDO�j*$8-$&4��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQVLQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���*$8-$&4�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
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DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �
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DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�/$3/$&(��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�/$3/$&( GRQW�OHV�DVVRFLpV VRQW�0PH�0DULH�%HUQDGHWWH�'(<5,6��006�0LFKHO�HW�6pEDVWLHQ�'(<5,6��SDUWLFLSDQWWRXV�OHV�WURLV�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�*$8-$&4��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROHG¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV�FRPPXQH�V��GH���6$,17�&5,&4�&+$/266( HW�%5$66(0328<�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�/
2856($8/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�/
2856($8��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�/
2856($8 GRQW�O¶DVVRFLpH HVW�0PH�5HQpH�6(5(<6��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQVLqJH�VRFLDO�j�%21187�������HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHVFDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���5,9,(5(�6$$6�(7�*285%<�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(6�'(8;�)(50(6/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������
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9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(6�'(8;�)(50(6��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(6�'(8;�)(50(6 GRQW�OHV�DVVRFLpV VRQW�006�-HDQ�0LFKHO�/$/$11(�HW�<DQQLFN�'$55,(87257��SDWLFLSDQWWRXV�OHV�GHX[�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ��HW�0PH�%pDWULFH�/$/$11(��D\DQW�VRQ�VLqJH�VRFLDO�j�&/$6681��HVW�DXWRULVpH�jH[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH�VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���/$027+(�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(

',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�DX�*$(&�/$)(1(75(�%25'(1$9(/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�&RGH�5XUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GX�*$(&�/$)(1(75(�%25'(1$9(��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/H�*$(&�/$)(1(75(�%25'(1$9(��GRQW�OHV�DVVRFLpV VRQW�0PH�3LHUUHWWH�7$8=,1��006�-HDQ�3LHUUH�/$)(1(75(�HW9LQFHQW�)$%(5(6��D\DQW�VRQ�VLqJH�VRFLDO�j�)$5*8(6��HVW�DXWRULVp�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD���VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��OHV��FRPPXQH�V��GH ��&/$6681�HW/$55,9,(5(�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�3817(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�3817(7��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�3817(7 GRQW�OHV�DVVRFLpV VRQW�0��*LOOHV�/$3/$&(6��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���0��&ODXGH/$3/$&(6�HW�0PH�0RQLTXH�/$3/$&(6��D\DQW�VRQ�VLqJH�VRFLDO�j�0,5$0217�6(16$&4��HVW�DXWRULVpH�j�H[SORLWHU�XQIRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD�RX�OHV��FRPPXQH�V��GH���0,5$0217�6(16$&4�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�3(<528/(7/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�3(<528/(7��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�3(<528/(7 GRQW�OHV�DVVRFLpV VRQW�0PH�&KULVWLDQH�/$)$5*8(��006�0LFKHO��9LQFHQW�HW�3LHUUH/$)$5*8(��SDUWLFLSDQW�WRXV�OHV�TXDWUH�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$0$'(7��HVW�DXWRULVpH�j
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H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQH�VXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH�VLWXp�VXU�OD��RX�OHV��FRPPXQH�V��GH���6$0$'(7�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(�-$&48(6/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(�-$&48(6��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(�-$&48(6 GRQW�OHV�DVVRFLpV VRQW�0��'RPLQLTXH�6$,17�*(50$,1��SDUWLFLSDQW�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ��HW0PH�0DULH�7KpUqVH�6$,17�*(50$,1��D\DQW�VRQ�VLqJH�VRFLDO�j�5(181*��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQHVXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V�GH���5(181* HW�'8+257�%$&+(1�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�'(6�3(83/,(56/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�'(6�3(83/,(56��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�'(6�3(83/,(56 GRQW�OHV�DVVRFLpV VRQW�0PH�0DULH�+pOqQH�'(6&$=($8;�HW�0��)UDQFLV�'(6&$=($8;�SDUWLFLSDQW�WRXV�OHV�GHX[�HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�%8$1(6��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGVDJULFROH�G¶XQH�VXSHUILFLH�GH���KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RXOHV��FRPPXQH�V��GH���%8$1(6 HW�6$,17�/28%28(5�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�1$9$&+21/H�3UpIHW�GHV�/DQGHV�9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�1$9$&+21��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
RULHQWDWLRQ�GHO
DJULFXOWXUH�GHV�/DQGHV�HQ�VD�VpDQFH�GX����PDL����� �'pFLGH �/¶($5/�1$9$&+21 GRQW�OHV�DVVRFLpV VRQW�0PH�0DULH�7KpUqVH�*$<21�HW�0��-pU{PH�*$<21��SDUWLFLSDQW�WRXV�OHV�GHX[HIIHFWLYHPHQW�j�O
H[SORLWDWLRQ���D\DQW�VRQ�VLqJH�VRFLDO�j�6$8%5,*8(6��HVW�DXWRULVpH�j�H[SORLWHU�XQ�IRQGV�DJULFROH�G¶XQHVXSHUILFLH�GH��KD�� �VHORQ�UpIpUHQFHV�FDGDVWUDOHV�HW�SURGXFWLRQV�LQGLTXpHV�GDQV�OD�GHPDQGH��VLWXp�VXU�OD��RX�OHV��FRPPXQH�V�GH���6$8%5,*8(6�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��OD�'LUHFWULFH�'pSDUWHPHQWDOH�GH�O
$JULFXOWXUH�HW�GH�OD�)RUrW�9pURQLTXH�%211(
',5(&7,21�'(3$57(0(17$/(�'(�/
$*5,&8/785(�(7�'(�/$�)25(7'pFLVLRQ�G¶DXWRULVDWLRQ�G¶H[SORLWHU�DFFRUGpH�j�O¶($5/�%(51(7/H�3UpIHW�GHV�/DQGHV�
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9X�OH�OLYUH�,,,��WLWUH�,,,�GX�FRGH�UXUDO�HW�QRWDPPHQW�OHV�DUWLFOHV�/�������j�/��������HW�5�������j�5��������9X�O
DUUrWp�SUpIHFWRUDO�GX����PDL������IL[DQW�O¶XQLWp�GH�UpIpUHQFH�HW�pWDEOLVVDQW�OH�VFKpPD�GLUHFWHXU�GHV�VWUXFWXUHV�DJULFROHVSRXU�OH�GpSDUWHPHQW�GHV�/DQGHV�PRGLILp�SDU�DUUrWp�SUpIHFWRUDO�GX���DYULO�������9X�OD�GHPDQGH�GH�O¶($5/�%(51(7��HQUHJLVWUpH�HQ�GDWH�GX����DYULO����� �9X�O
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DYLV�GH�OD�VHFWLRQ��VWUXFWXUHV�HW�pFRQRPLH�GHV�H[SORLWDWLRQV��GH�OD�FRPPLVVLRQ�GpSDUWHPHQWDOH�G
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8QLRQ��HQ�GDWH�GX���MDQYLHU������9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�DX�&RQWU{OH�)LQDQFLHU�'pFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW��������GX����MXLOOHW������9X�OHV�H[WUDLWV�G
RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q�����GX���MDQYLHU������GH������������¼�HW�Q������GX����DYULO�����GH�������������¼�VXU�OH�FKDSLWUH�������$UWLFOH ��������GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��8QH� GRWDWLRQ� JOREDOH� GH� ���� ������� ¼� HVW� DOORXpH�� VXU� OHV� FUpGLWV� GH� eWDW�� j� O
DVVRFLDWLRQ� /�,�6�$��� SRXU� OHIRQFWLRQQHPHQW�GX�&�+�5�6���/H�7UDLW�G
8QLRQ��j�0RQW�GH�0DUVDQ�DX�WLWUH�GH�O
H[HUFLFH������$UWLFOH��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU�MDQYLHU�DX����PDL������G
XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�PHQVXHOOHV�GHV����MDQYLHU��������HU�IpYULHU���������PDUV����������DYULO������HW���PDL�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW������������¼�$UWLFOH��/HV�PHQVXDOLWpV� GpFRXODQW� GH� OD� GRWDWLRQ�GH� IRQFWLRQQHPHQW� SRXU� ����� V
pOqYHQW� j� ��� �������¼� HW� VHURQW� YHUVpHV� jFRPSWHU�GX��HU�MXLQ�������$�OD�PHQVXDOLWp�GH�MXLQ�������V
DMRXWH� OH� UHOLTXDW�G��SRXU� OHV�FLQT�SUHPLHUV�PRLV� ����������¼��� OHPRQWDQW�GH�FHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%25'($8;�GDQV�OH�GpODL�IUDQF�G
XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXUGH�O
eWDEOLVVHPHQW��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$UWLFOH��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3��62/(77,
',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6&HQWUH�G
KpEHUJHPHQW�HW�GH�UpDGDSWDWLRQ�VRFLDOH���VHUYLFH�G
DFFXHLO�HW�G
RULHQWDWLRQ��/H�7UHPSOLQ����GRWDWLRQ�JOREDOH����/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�GH�OD�)DPLOOH�HW�GH�O
$LGH�6RFLDOH�9X�OD�ORL�Q���������GX����MXLQ������PRGLILpH�UHODWLYH�DX[�LQVWLWXWLRQV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�9X�OD�ORL�Q�������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHVUpJLRQV�GH�eWDW�HW�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�SUpFpGHQWH�
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9X�OH�GpFUHW�Q���������GX���GpFHPEUH������SRUWDQW�UqJOHPHQW�G
DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O
DSSOLFDWLRQ�GH�O
HQVHPEOHGHV�GLVSRVLWLRQV�GX�GpFUHW�GX����QRYHPEUH������UHODWLI�j�OD�UpIRUPH�GHV�ORLV�G
DVVLVWDQFH�9X�OH�GpFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR�VRFLDX[�j�OD�FKDUJH�GH�eWDW�RX�GH�O
DVVXUDQFH�PDODGLH�9X�OD�FRQYHQWLRQ�HQWUH�eWDW�HW�O
DVVRFLDWLRQ��/�,�6�$���HQ�GDWH�GX����QRYHPEUH������9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�DX�FRQWU{OH�ILQDQFLHU�GpFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW�Q���������GX����MXLOOHW������9X�OHV�H[WUDLWV�G
RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q�����GX���MDQYLHU������GH���������¼�HW�Q������GX����DYULO������GH�����������¼�VXU�OH�FKDSLWUH�������$UWLFOH���������GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��8QH� GRWDWLRQ� JOREDOH� GH� ���� ������� ¼� HVW� DOORXpH�� VXU� OHV� FUpGLWV� GH� eWDW�� j� O
DVVRFLDWLRQ� /�,�6�$��� SRXU� OHIRQFWLRQQHPHQW�GX�&�+�5�6����6�$�2���/H�7UHPSOLQ��j�0RQW�GH�0DUVDQ�DX�WLWUH�GH�O
H[HUFLFH������$UWLFOH��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU MDQYLHU�DX����PDL������G
XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�PHQVXHOOHV�GHV����MDQYLHU��������HU�IpYULHU���������PDUV����������DYULO������HW���PDL�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW������������¼�$UWLFOH��/HV�PHQVXDOLWpV� GpFRXODQW� GH� OD� GRWDWLRQ� GH� IRQFWLRQQHPHQW� SRXU� ����� V
pOqYHQW� j� �� ������� ¼� HW� VHURQW� YHUVpV� jFRPSWHU�GX��HU�MXLQ�������$�OD�PHQVXDOLWp�GH�MXLQ�������V
DMRXWH� OH� UHOLTXDW�G��SRXU� OHV�FLQT�SUHPLHUV�PRLV� ����������¼��� OHPRQWDQW�GH�FHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%25'($8;�GDQV�OH�GpODL�IUDQF�G
XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXUGH�O
eWDEOLVVHPHQW��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$UWLFOH��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3��62/(77,

',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6&HQWUH�G
KpEHUJHPHQW�HW�GH�UpDGDSWDWLRQ�VRFLDOH����3DVVHUHOOH����GRWDWLRQ�JOREDOH�����/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�GH�OD�)DPLOOH�HW�GH�O
$LGH�6RFLDOH�9X�OD�ORL�Q���������GX����MXLQ������PRGLILpH�UHODWLYH�DX[�LQVWLWXWLRQV�VRFLDOHV�HW�PpGLFR�VRFLDOHV�9X�OD�ORL�Q�������GX���MDQYLHU������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�FRPPXQHV��OHV�GpSDUWHPHQWV��OHVUpJLRQV�GH�eWDW�HW�OD�ORL�Q���������GX����MXLOOHW������FRPSOpWDQW�OD�SUpFpGHQWH�9X�OH�GpFUHW�Q���������GX���GpFHPEUH������SRUWDQW�UqJOHPHQW�G
DGPLQLVWUDWLRQ�SXEOLTXH�SRXU�O
DSSOLFDWLRQ�GH�O
HQVHPEOHGHV�GLVSRVLWLRQV�GX�GpFUHW�GX����QRYHPEUH������UHODWLI�j�OD�UpIRUPH�GHV�ORLV�G
DVVLVWDQFH�9X�OH�GpFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR�VRFLDX[�j�OD�FKDUJH�GH�eWDW�RX�GH�O
DVVXUDQFH�PDODGLH�9X�OD�FRQYHQWLRQ�HQWUH�eWDW�HW�O
DVVRFLDWLRQ��/D�0DLVRQ�GX�/RJHPHQW��HQ�GDWH�GX��� VHSWHPEUH������9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�DX�FRQWU{OH�ILQDQFLHU�GpFRQFHQWUp�9X�O
DUUrWp�GX����MXLOOHW������HQ�DSSOLFDWLRQ�GX�GpFUHW�Q���������GX����MXLOOHW������9X�OHV�H[WUDLWV�G
RUGRQQDQFH�GH�GpOpJDWLRQ�GH�FUpGLWV�Q�����GX���MDQYLHU������GH������������¼��HW�Q������GX����DYULO�����GH������������¼�VXU�OH�FKDSLWUH�������$UWLFOH ��������GX�EXGJHW�GH�eWDW�9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�6XU�OD�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��8QH�GRWDWLRQ�JOREDOH�GH������������¼�HVW�DOORXpH��VXU� OHV�FUpGLWV�GH�eWDW��j� O
DVVRFLDWLRQ��/D�0DLVRQ�GX�/RJHPHQW��SRXU�OH�IRQFWLRQQHPHQW�GX�&�+�5�6���3DVVHUHOOH��j�'D[�DX�WLWUH�GH�O
H[HUFLFH������$UWLFOH��&RPSWH�WHQX�GHV�HQJDJHPHQWV�HIIHFWXpV�VXU�OD�EDVH�DFFRUGpH�HQ������GX��HU�MDQYLHU�DX����PDL������G
XQ�WRWDO�GH�����������¼�SDU�GpFLVLRQV�PHQVXHOOHV�GHV����MDQYLHU��������HU�IpYULHU���������PDUV����������DYULO������HW���PDL�������LO�UHVWH�jHQJDJHU�OH�VROGH�GH�OD�GRWDWLRQ�������VRLW������������¼�
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$UWLFOH��/HV�PHQVXDOLWpV� GpFRXODQW� GH� OD� GRWDWLRQ� GH� IRQFWLRQQHPHQW� SRXU� ����� V
pOqYHQW� j� ��� ������� ¼� HW� VHURQW� YHUVpV� jFRPSWHU�GX��HU�MXLQ�������$�OD�PHQVXDOLWp�GH�MXLQ�������V
DMRXWH�OH�UHOLTXDW�G��SRXU�OHV�FLQT�SUHPLHUV�PRLV������������¼���OHPRQWDQW�GH�FHWWH�PHQVXDOLWp�VHUD�DX�WRWDO�GH�����������¼�$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�DUUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�GH�%25'($8;�GDQV�OH�GpODL�IUDQF�G
XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�HW�OH�'LUHFWHXUGH�O
eWDEOLVVHPHQW��VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�DUUrWp�GRQW�OD�PHQWLRQ�VHUD�SDU�DLOOHXUVLQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�GpSDUWHPHQW�$UWLFOH��1RWLILFDWLRQ�GX�SUpVHQW�DUUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j�0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO�)DLW�j�0RQW�GH�0DUVDQ��OH����PDL�����3RXU�OH�3UpIHW��HW�SDU�GpOpJDWLRQ��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3��62/(77,
',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�'�'�$�6�6��Q����������GX����MXLQ������IL[DQW�OHV�SUL[�GH�MRXUQpH�DSSOLFDEOHV�j�OD�0DLVRQ�G¶$FFXHLO�6SpFLDOLVpH³/¶$UFRODQ´�j�0$*(6&4�j�FRPSWHU�GX���MXLQ�����/H�3UpIHW�GHV�/DQGHV�9X�OH�&RGH�GH�O
$FWLRQ�6RFLDOH�HW�GHV�)DPLOOHV �9X�OH�&RGH�GH�OD�6pFXULWp�6RFLDOH �9X�OD�/RL�Q���������GX����MXLQ������PRGLILpH�G¶RULHQWDWLRQ�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV �9X�OD�/RL�Q���������GX����MXLQ������PRGLILpH�UHODWLYH�DX[�,QVWLWXWLRQV�6RFLDOHV�HW�0pGLFR�6RFLDOHV �9X�OD�/RL�Q��������GX����MDQYLHU������SRUWDQW�GLYHUVHV�PHVXUHV�UHODWLYH�j�OD�6pFXULWp�6RFLDOH�QRWDPPHQW�HQ�VRQ�$UWLFOH��VXU�OH�IRUIDLW�MRXUQDOLHU �9X�OD�/RL�GX����MXLOOHW������UHODWLYH�j�OD�UpSDUWLWLRQ�GHV�FRPSpWHQFHV�HQWUH�OHV�&RPPXQHV��OHV�'pSDUWHPHQWV��OHV�5pJLRQVHW�O¶eWDW �9X�OD�/RL�Q���������GX����MDQYLHU������UpQRYDQW�O
DFWLRQ�VRFLDOH�HW�PpGLFR�VRFLDOH��9X�OH�'pFUHW�Q���������GX����PDUV������UHODWLI�j�OD�JHVWLRQ�EXGJpWDLUH�HW�FRPSWDEOH�HW�DX[�PRGDOLWpV�GH�ILQDQFHPHQW�GHFHUWDLQV�pWDEOLVVHPHQWV�6RFLDX[�HW�0pGLFR�6RFLDX[�j�OD�FKDUJH�GH�O¶eWDW�RX�GH�O¶$VVXUDQFH�0DODGLH �9X�O
DYLV�pPLV�SDU�OD�&RPPLVVLRQ�GH�&RQIRUPLWp�OH����MXLQ������9X�OHV�SURSRVLWLRQV�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV �6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV�$UUrWH �$UWLFOH��/D�0DLVRQ�G
$FFXHLO�6SpFLDOLVpH��/
$UFRODQ��j�0$*(6&4�HVW�DXWRULVpH�j�IRQFWLRQQHU�j�FRPSWHU����MXLQ������SRXU���SODFHV�GRQW�����UpVLGDQWV�SHUPDQHQWV��UpVLGDQWV�HQ�DFFXHLO�GH�MRXU��SODFHV�G
DFFXHLO�WHPSRUDLUH$UWLFOH��/HV�SUL[�GH�MRXUQpH�DSSOLFDEOHV�j�OD�0DLVRQ�G
$FFXHLO�6SpFLDOLVpH��/
$UFRODQ��j�0$*(6&4�j�FRPSWHU�GX����MXLQ�����VRQW�IL[pV�j��,QWHUQDW��DFFXHLO�SHUPDQHQW�HW�WHPSRUDLUH������������¼$FFXHLO�GH�MRXU����������¼$UWLFOH��/H�SUL[�GH�MRXUQpH�IL[p�SRXU�O
LQWHUQDW�QH�FRPSUHQG�SDV�OH�IRUIDLW�MRXUQDOLHU�KRVSLWDOLHU�$UWLFOH��/HV�UHFRXUV�FRQWHQWLHX[�FRQWUH�OH�SUpVHQW�$UUrWp�GRLYHQW�SDUYHQLU�DX�6HFUpWDULDW�GH�OD�&RPPLVVLRQ�,QWHUUpJLRQDOH�GH�OD7DULILFDWLRQ�6DQLWDLUH�HW�6RFLDOH�G
�$TXLWDLQH�GDQV�OH�GpODL�IUDQF�G
XQ�PRLV�j�FRPSWHU�GH�VD�QRWLILFDWLRQ�SRXU�OHV�SHUVRQQHVDX[TXHOOHV�LO�D�pWp�QRWLILp�RX�GH�VD�SXEOLFDWLRQ�SRXU�OHV�DXWUHV�SHUVRQQHV�$UWLFOH��/H�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV��OH'LUHFWHXU�GH�O
pWDEOLVVHPHQW�VXVYLVp�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�$UUrWp��GRQW�PHQWLRQVHUD�SDU�DLOOHXUV�LQVpUpH�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GX�'pSDUWHPHQW�$UWLFOH��1RWLILFDWLRQ�GX�SUpVHQW�$UUrWp�VHUD�IDLWH��HQ�RXWUH��j�WRXWHV�ILQV�XWLOHV�j����0RQVLHXU�OH�7UpVRULHU�3D\HXU�*pQpUDO���0RQVLHXU�OH�'LUHFWHXU�GH�OD�&DLVVH�5pJLRQDOH�G
$VVXUDQFH�0DODGLH�G
$48,7$,1(���0DGDPH�OH�'LUHFWHXU�GH�OD�&DLVVH�3ULPDLUH�G
�$VVXUDQFH�0DODGLH�GHV�/$1'(6�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
��0RQVLHXU�OH�'LUHFWHXU�GH�OD�0XWXDOLWp�6RFLDOH�$JULFROH�GHV�/$1'(6�)DLW�j�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW�HW�SDU�'pOpJDWLRQ��/H�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV3��62/(77,
',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$UUrWp�GX����MXLQ�������Q������������PRGLILDQW�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GX�FHQWUHKRVSLWDOLHU�GH�6$,17�6(9(5�/H�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH9X�OD�ORL�Q���������GX����MXLOOHW������SRUWDQW�UpIRUPH�KRVSLWDOLqUH��PRGLILpH�SDU��OD�ORL�Q"�������GX����MDQYLHU������9X�O
RUGRQQDQFH�Q���������GX����DYULO������SRUWDQW�UpIRUPH�GH�O
KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH��QRWDPPHQW�OHV�DUWLFOHV���HW����9X�OH�GpFUHW�Q���������GX����RFWREUH������UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�IRQFWLRQQHPHQW�GHV�&RQVHLOV�G
$GPLQLVWUDWLRQGHV�pWDEOLVVHPHQWV�SXEOLFV�GH�VDQWp�HW�PRGLILDQW�OH�FRGH�GH�OD�VDQWp�SXEOLTXH�9X�O
DUUrWp�Q��������GX����IpYULHU�������PRGLILp��IL[DQW�OD�FRPSRVLWLRQ�QRPLQDWLYH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�O¶K{SLWDOGH�6$,17�6(9(5�9X�O¶H[WUDLW�GX�UHJLVWUH�GHV�GpOLEpUDWLRQV�GX�&RQVHLO�0XQLFLSDO�G¶+$*(70$8�GX����PDL������6XU�SURSRVLWLRQ�GH�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�$UUrWH �$UWLFOH��/H�SDUDJUDSKH�,,,�GH�O¶DUUrWp�GX����MXLOOHW������SRUWDQW�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GHO¶K{SLWDO�GH�6$,17 6(9(5�HVW�PLV�j�MRXU�$UWLFOH��/D�FRPSRVLWLRQ�QRPLQDWLYH�GX�&RQVHLO�G
$GPLQLVWUDWLRQ�GH�O¶K{SLWDO�GH�6$,17 6(9(5�HVW�IL[pH�FRPPH�VXLW��,�±�3UpVLGHQW0RQVLHXU�-HDQ�3LHUUH�'$/00DLUH�GH�6$,17�6(9(5,,�±�5HSUpVHQWDQWV�GpVLJQpV�SDU�OH�&RQVHLO�0XQLFLSDO�GH�6$,17�6(9(50DGDPH�5pJLQH�*20(=&RQVHLOOHU�0XQLFLSDO0RQVLHXU�0LFKHO�)$87+28;&RQVHLOOHU�0XQLFLSDO0DGDPH�&ROHWWH�7$&+21&RQVHLOOHU�0XQLFLSDO,,,�±�5HSUpVHQWDQWV�GH�GHX[�DXWUHV�FRPPXQHV�GH�OD�UpJLRQ0RQVLHXU�-DFTXHV�'$55,$80DLULH�G¶+$*(70$80RQVLHXU�-HDQ�)UDQoRLV�021(70DLUH�GH�*($81(,9�±�5HSUpVHQWDQW�GX�GpSDUWHPHQW$ODLQ�'872<$&RQVHLOOHU�*pQpUDO9�±�5HSUpVHQWDQW�GH�OD�UpJLRQ$�GpVLJQHU&RQVHLO�5pJLRQDO9,�±�0HPEUHV�GH�OD�&RPPLVVLRQ�0pGLFDOH�G¶eWDEOLVVHPHQW'RFWHXU�%HUQDUG�0$7+$5$13UpVLGHQW'RFWHXU�$ODLQ�/$0%(579LFH�3UpVLGHQW'RFWHXU�0DULH�/DXUH�/$8/+(0DGDPH�&DWKHULQH�/(12%/(9,,�±�0HPEUH�GH�OD�FRPPLVVLRQ�GX�VHUYLFH�GH�VRLQV�LQILUPLHUV0DGDPH�%pQpGLFWH�%285*(2,69,,,�±�5HSUpVHQWDQWV�GHV�SHUVRQQHOV�WLWXODLUHV0DGDPH�2GLOH�)$87+28;0DGDPH�'RPLQLTXH�%$8'270DGDPH�&KULVWLDQH�6$0$'(7,;�±�3HUVRQQDOLWpV�TXDOLILpHV'RFWHXU�-HDQ�)UDQoRLV�+,77260DGDPH�5RVHO\QH�9$1'(1=$1'(0DGDPH�7(67(0$/(;�±�5HSUpVHQWDQWV�GHV�XVDJHUV



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0DGDPH�6RODQJH�&200(1$<8QLRQ�'pSDUWHPHQWDOH�GHV�$VVRFLDWLRQV�)DPLOLDOHV0DGDPH�0DULH�+pOqQH�/$/$11(8QLRQ�/DQGDLVH�GHV�$VVRFLDWLRQV�GH�5HWUDLWpV�HW�3HUVRQQHV�ÆJpHV;,�±�5HSUpVHQWDQW��j�WLWUH�FRQVXOWDWLI��GHV�IDPLOOHV�DFFXHLOOLHV�GDQV�OHV�XQLWpV�GH�ORQJ�VpMRXU0DGHPRLVHOOH�+pOqQH�5(48(1$$UWLFOH��0RQVLHXU�OH�3UpVLGHQW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�GH�O¶K{SLWDO�GH�6$,17�6(9(5�HW�0RQVLHXU�OH�'LUHFWHXU'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GX�SUpVHQW�DUUrWpTXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�VHUYLFHV�GH�eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�3RXU�OH�'LUHFWHXU�GH�O
$JHQFH�5pJLRQDOH�GH�O
+RVSLWDOLVDWLRQ�G
$TXLWDLQH��OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW6RFLDOHV�3LHUUH�62/(77,
',5(&7,21�'e3$57(0(17$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6$YLV�UHFWLILFDWLI�UHODWLI�j�O¶RXYHUWXUH�G¶XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�SUpSDUDWHXU�HQ�SKDUPDFLHGH�OD�IRQFWLRQ�SXEOLTXH�KRVSLWDOLqUH8Q�SRVWH�GH�SUpSDUDWHXU�HQ�SKDUPDFLH�HVW�YDFDQW�DX�&HQWUH�+RVSLWDOLHU�GH�'D[�GDQV�OHV�/DQGHV������8Q�DUUrWp�GX�3UpIHW�GHV�/DQGHV�D�RXYHUW�XQ�FRQFRXUV�VXU�pSUHXYHV�SRXU�OH�UHFUXWHPHQW�G¶XQ�SUpSDUDWHXU�HQ�SKDUPDFLH�DX�&HQWUH+RVSLWDOLHU�GH�'D[�GDQV�OHV�/DQGHV������TXL�DXUD�OLHX�FRXUDQW�RFWREUH�3HXYHQW�IDLUH�DFWH�GH�FDQGLGDWXUH�OHV�SHUVRQQHV�WLWXODLUHV�GX�EUHYHW�SURIHVVLRQQHO�SUpYX�j�O¶DUWLFOH�/��������GX�FRGH�GH�OD�VDQWpSXEOLTXH�/HV�FDQGLGDWXUHV�GRLYHQW�rWUH�DGUHVVpHV��DX�SOXV�WDUG�OH����VHSWHPEUH�������j�0RQVLHXU�OH�'LUHFWHXU�GX�&HQWUH�+RVSLWDOLHU�'LUHFWLRQ�GHV�5HVVRXUFHV�+XPDLQHV��$�O¶DWWHQWLRQ�GH�0�/(63$55(��%G�<YHV�GX�0DQRLU�%3�����������'$;���7(/������������������)$; ������������������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX����IpYULHU������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7�DX�3���-HDQWRXQ��3���7DFKHW�HW�3���&OHUF�VXU�OD�FRPPXQH�GH�'8+257�%$&+(1/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����VHSWHPEUH������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG7521&��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GX�GLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0 *DsWDQ 0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����GpFHPEUH������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&�j�0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���MDQYLHU�����OH�PDLUH�GH�'XKRUW�%DFKHQ�OH����GpFHPEUH�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���MDQYLHU������OH�GLUHFWHXU�GH�*�6�2�6HFWHXU�G¶([SORLWDWLRQ�GH�/XVVDJQHW��OH��� GpFHPEUH ����OH�GLUHFWHXU�GH�(OI�$TXLWDLQH�3URGXFWLRQ��j�/DFT�OH����GpFHPEUH�����OH�FKHI�GX�6HUYLFH�'pSDUWHPHQWDO�GH�O¶$UFKLWHFWXUH�HW�GX�SDWULPRLQH�GHV�/DQGHV��OH���IpYULHU�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��� GpFHPEUH ���������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GHGRFXPHQWDWLRQ�GH�O¶8QLWp�5pJLRQDOH�5pVHDX�GHV�SD\V�GH�O¶$GRXU�UXH�5REHUW�.HOOHU�������0RQW�GH�0DUVDQ�FHGH[��7HO ���������������/H�FkEOH�HW�OH�PDFDURQ�H[LVWDQWV�VXU�OH�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�j�GpSRVHU��VHURQW�UHPLV�VXU�OHQRXYHDX�VXSSRUW�%7�Q���SDU�OHV�VRLQV�GH�O¶HQWUHSULVH�FKDUJpH�G¶H[pFXWHU�OHV�WUDYDX[�/D�OLEpUDWLRQ�GH�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�Q��+7�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF)UDQFH�7pOpFRP�TXL�VHUD�LQIRUPpH�GH�O¶DYDQFHPHQW�GX�FKDQWLHU��SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUWFRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH��������RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF�OH�FkEOH�HQWHUUp�GX�UpVHDX�GHV7pOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j���PqWUHV��&HWWH�UHPDUTXH�HVW�UHODWLYH�j�O¶LPSODQWDWLRQ�GX�SRVWH�3���3DU�DLOOHXUV�OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF�OH�FkEOH�HQWHUUp�GX�UpVHDX�GHV�7pOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUHLQIpULHXUH�j���PqWUHV��&HWWH�UHPDUTXH�HVW�UHODWLYH�DX�UDFFRUGHPHQW�DpUR�VRXWHUUDLQ�GX�FkEOH�+7$�GH�W\SH�+1��6���VXU�O¶DSSXL+7$�Q��+7�/D�FRQVWUXFWLRQ�G¶XQH�SULVH�GH�WHUUH�+7$�HQ�FkEOHWWH�LVROpH�HW�GpSRUWpH�j��P�GDQV�OH�FKDPS�HVW�GRQF�DEVROXPHQW�QpFHVVDLUH�8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�G¶XQH�FDQDOLVDWLRQ�GH�WUDQVSRUW�GH�JD]�GH�GLDPqWUH����GpQRPPpH�/DFT�±�/XVVDJQHW��DSSDUWHQDQWj�7RWDO�)LQD�(OI�&HWWH�FDQDOLVDWLRQ�HVW�UHSRUWpH�SRXU�LQIRUPDWLRQ�VXU�OH�SODQ�FL�MRLQW�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GH�WUDYDX[�O¶HQWUHSULVH�GHYUD�DGUHVVHU�j�7RWDO�)LQD�(OI�XQH�GpFODUDWLRQ�G¶LQWHQWLRQ�GHFRPPHQFHPHQW�GH�WUDYDX[�8QH�UpXQLRQ�VXU�OH�WHUUDLQ�VHUD�RUJDQLVpH�HQ�SUpVHQFH�GHV�GLIIpUHQWV�FRQFHVVLRQQDLUHV�DILQ�GH�GpWHUPLQHU�SUpFLVpPHQW�OHV�SRLQWVGH�FURLVHPHQW�DYHF�OD�FDQDOLVDWLRQ�GH�JD]�$�O¶LVVXH�GH�FHWWH�UpXQLRQ��OHV�VHUYLFHV�WHFKQLTXHV�GH�7RWDO�)LQD�(OI�SRVLWLRQQHURQW�OHXU�FDQDOLVDWLRQ�HW�GRQQHURQW�OHVSUpFRQLVDWLRQV�G¶XVDJH�SRXU�OH�FURLVHPHQW�DYHF�OHV�FDQDOLVDWLRQV�pOHFWULTXHV�SURMHWpHV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYHUVpHV�GH�FKDXVVpH�GHV�5'������9&����������HW�����VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GXIRXUUHDX�VHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQOD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�GpSRVH�GDQV�O¶HPSULVH�GX�GRPDLQH�SXEOLF�URXWLHU��DXSUqV�GH�OD�VXEGLYLVLRQ�GHO¶pTXLSHPHQW�GH�$LUH�VXU�$GRXU�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX�VFKpPD�&)�Q�����RX����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�'XKRUW�%DFKHQ��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FHTXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHVGH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�'XKRUW�%DFKHQ�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$UUrWp�GX����IpYULHU������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&RQVWUXFWLRQ�HW�UDFFRUGHPHQW�SRVWH�3RQW�GH�%HUQ�VXU�OD�FRPPXQH�GH�3,6626/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�O¶DUUrWp�Q��������GX����VHSWHPEUH������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG7521&��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DpWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����GpFHPEUH������SDU�OH�V\QGLFDW�GpSDUWHPHQWDO�G¶pOHFWULFLWp�HW�G¶HDX�GHV�FRPPXQHV��6<'(&��9X�OHV�DYLV�IRUPXOpV��SDU �OH�PDLUH�GH�3LVVRV�OH���IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH���MDQYLHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����MDQYLHU������$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX SURMHW�SUpVHQWp�OH����GpFHPEUH����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�GH�)UDQFH�WpOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FKDUJpH�GHV�WUDYDX[�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DXVHUYLFH�GH�GRFXPHQWDWLRQ�GH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU�UXH�5REHUW�.HOOHU�������0RQW�GH�0DUVDQ�FHGH[�WpO����������������/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH�������RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF�OH�FkEOH�HQWHUUp�GX�UpVHDX�GHVWpOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j����P�&HWWH�UHPDUTXH�HVW�UHODWLYH�j�O¶LPSODQWDWLRQ�GX�SRVWH�3217�'(�%(51�,O�VHUD�GRQF�QpFHVVDLUH��GH�SRVHU�XQ�ILO�pFUDQ�GH����P�����FP�DX�GHVVXV�GX�FkEOH�HQWHUUp�GH�)UDQFH�WpOpFRP�8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH�HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�WpOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH�VRFOH�3RQW�GH�%HUQ�VHUD�LPSODQWp�j������P�PLQLPXP�GH�O¶D[H�GH�OD�YRLH�FRPPXQDOH�GH�%HUQ�/D�WUDQFKpH�VHUD�LPSODQWpH�j�SOXV�GH������P�GX�ERUG�GH�OD�FKDXVVpH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�GH�SROLFH�DXSUqV�GH�OD�PDLULH�GH�3LVVRV�/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�DX�VFKpPD�W\SH�Q��&)����FL�MRLQW�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�3LVVRV�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�3LVVRV�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��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� ��������

',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX���PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH3RVWH�Q�����7DLOOXUHW�j�SRVHU��$OLPHQWDWLRQ�6WDWLRQ�GH�SRPSDJH�VXU�OD�FRPPXQH�GH�/$%$67,'(�'¶$50$*1$&�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�/DEDVWLGH�G¶$UPDJQDF�OH����IpYULHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/D�WUDQFKpH�DX GURLW�GX�FKHPLQ�UXUDO�VHUD�LPSODQWpH�j������P�PLQLPXP�GX�ERUG�GH�OD�FKDXVVpH$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�ODSRVH�DXSUqV�GH�OD�6XEGLYLVLRQ�GH�O¶eTXLSHPHQW�GH�5RTXHIRUW�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX�VFKpPDV�&)�Q����RX�&)�Q����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�/DEDVWLGH�G¶$UPDJQDF��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIVGHV�VHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�/DEDVWLGH�G¶$UPDJQDFSHQGDQW���PRLV3RXU�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$UUrWp�GX���PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�GX�SRVWH�3��%RXUJ��5HQIRUFHPHQW�%7�HW�+7�5RXWH�GH�$XGRQ�j��*RXWV�VXU�OD�FRPPXQH�GH�$8'21/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����QRYHPEUH������SDU�eOHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH�FRQVROLGDWLRQ��(')��j�'D[�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�$XGRQ�OH���MDQYLHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH����GpFHPEUH������OH�GLUHFWHXU�GH�*D]�GX�6XG�2XHVW�j�/XVVDJQHW�OH���GpFHPEUH������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����QRYHPEUH����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
GHPDQGHXU�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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�j�ILEUHV�RSWLTXHV��GH�FkEOHV�HQWHUUpV�HW�GH�FRQGXLWHV�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX[�GHV�SD\V�GH�O¶$GRXU��UXH�-HDQ�2GGRV��������6DLQW�3DXO�OHV�'D[��7pO� ������������� ���8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�&H�SURMHW�DIIHFWHUD�OD�FDQDOLVDWLRQ�GH�WUDQVSRUW�GH�JD]�QDWXUHO�j�KDXWH�SUHVVLRQ�'1�����,0(5<6�72,785(�6$,17�*(2856'¶$85,%$7�GRQW�OH�WUDFp�HVW�UHSRUWp�j�WLWUH�LQGLFDWLI�VXU�OH�SODQ�FL�MRLQW�/D�SUpVHQFH�G¶XQ�DJHQW�*62�GXUDQW�OHV�WUDYDX[�j�SUR[LPLWp�GH�QRV�RXYUDJHV�V¶DYqUH�LQGLVSHQVDEOH�$XVVL��OH�PDvWUH�G¶°XYUH�GHYUD�SUHQGUH�FRQWDFW��DYDQW�WRXWHV�RSpUDWLRQV�DYHF �*62�±�6HFWHXU�GH�/XVVDJQHW�±�������/XVVDJQHW��7pO� �����������������±�)D[� ����������������&HV�DJHQWV�VRQW�j�OD�GLVSRVLWLRQ�GX�GHPDQGHXU��SRXU�SURFpGHU�j�WLWUH�JUDFLHX[��DX[�RSpUDWLRQV�GH�GpWHFWLRQ�HW�GH�SLTXHWDJH�GHQRWUH�FRQGXLWH��,OV�pWXGLHURQW�DYHF�OXL��VXU�SODFH��OHV�PR\HQV�G¶HIIHFWXHU�OHV�WUDYDX[�VDQV�ULVTXHU�G¶HQGRPPDJHU�OD�FDQDOLVDWLRQHW�VXLYURQW�OHV�LQWHUYHQWLRQV�GHV�HQWUHSULVHV�SHQGDQW�WRXWH�OD�GXUpH�GHV�WUDYDX[�j�SUR[LPLWp�/HV�SUHVFULSWLRQV�UpIpUHQFpHV�3*�5(6($8;�FRQFHUQDQW�FH�SURMHW�VRQW�MRLQWHV�HQ�DQQH[H��/HV�WHUPHV�GH�FHV�SUHVFULSWLRQVGHYURQW�rWUH�LPSpUDWLYHPHQW�UHVSHFWpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�����MRXUV�DX�PRLQV�DYDQW�OH�GpEXW�GHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHV�WUDYDX[�DXSUqV�GX�UHVSRQVDEOH�GH�OD�VXEGLYLVLRQ�GHO¶pTXLSHPHQW�GH�7DUWDV�/HV�WUDYHUVpHV�GH�OD�5'�����VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j������PqWUHV�GXUHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUDrWUH�SULVH�HQ�FRPSWH�/D�WUDQFKpH�DX�GURLW�GHV�YRLHV�GH�FRPPXQLFDWLRQ�URXWLqUH��VHUD�LPSODQWpH�j�SOXV�GH�����P�GX�ERUG�GH�OD�FKDXVVpH�8Q�pWDW�GHV�OLHX[�DYDQW�HW�DSUqV�WUDYDX[�VHUD�pWDEOL�FRQWUDGLFWRLUHPHQW�/H�SRVWH�3��© %RXUJ ª�VHUD�LPSODQWp�j��P�GX�ERUG�GH�OD�FKDXVVpH�GH�OD�5'������FRQIRUPpPHQW�j�OD�FLUFXODLUH�GX���DR�W������FRQFHUQDQW�O¶DPpQDJHPHQW�GHV�URXWHV�SULQFLSDOHV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�$XGRQ��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�$XGRQ�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�G¶XQ�SRVWH�XUEDLQ�FRPSDFW����.9$�SRXU�WDULI�MDXQH�FDPSLQJ�/H�9LHX[�3RUW�3���/DILWWH�VXU�OD�FRPPXQH�GH0(66$1*(6�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������VX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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����MDQYLHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�0HVVDQJHV�OH����MDQYLHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����MDQYLHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH���PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��� MDQYLHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH�3���© /$),77( ª�VHUD�LPSODQWp�j�������PqWUHV�PLQLPXP�GH�O¶D[H�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�URXWLqUH�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�0HVVDQJHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�0HVVDQJHV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH�5HQIRUFHPHQW�%7�VXU�3��%RXUJ��3���3HODQQH�3��3ULQFH�VXU�OD�FRPPXQH�GH�*2876/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�Q��������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG7521&��GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��FKDUJp�GX�FRQWU{OH�G¶pQHUJLH�pOHFWULTXH�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV��HWO¶DUWLFOH���GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0�*sWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV�GHV�/DQGHV�6<'(&�9X�OHV�DYLV�IRUPXOpV��SDU �/H�PDLUH�GH�*RXWV�OH���IpYULHU������/H�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������/H�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU�����$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�Q��N�HW�R�GX�SRVWH�3��© 3ULQFH ª�QpFHVVLWHUDXQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHV�7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU��SDU�O¶HQWUHSULVH�FKDUJpH�GHO¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUW�FRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
8QH�GLVWDQFH�PLQLPDOH�GH������P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH������P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GHV�VHUYLFHV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�7DUWDV��SRXU�OD�SRVHHW�OD�GpSRVH�GX�UpVHDX�&RQFHUQDQW�O¶LPSODQWDWLRQ�GH�OD�WUDQFKpH�OH�ORQJ�GX�FKHPLQ�UXUDO�Q���GH�3pPRXLOODW�j�%D\OH�OH�WUDFp�GHYUD�UHVSHFWHU�ODFLUFXODLUH�Q��������GX�������R���������TXL�VWLSXOH�TX¶XQH�GLVWDQFH�G¶DX�PRLQV������PqWUHV�PLQLPXP�HQWUH�O¶D[H�GX�WURQF�GHVSODQWDWLRQV�VLWXpHV�GDQV�O¶HPSULVH�GX�GRPDLQH�SXEOLF�URXWLHU�HW�OH�ERUG�OH�SOXV�SURFKH�GH�OD�WUDQFKpH�GHYUD�rWUH�UHVSHFWpH�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�*RXWV�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�*RXWV�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��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� ��������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7�VXU�3��%RXUJ�HW�&UpDWLRQ�SRVWH�VRFOH����3RXWKHW�VXU�OD�FRPPXQH�GH�6$,17�-8/,(1'¶$50$*1$&/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������VX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����GpFHPEUH������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&�j�0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DLQW�-XOLHQ�G¶$UPDJQDF�OH����GpFHPEUH������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���MDQYLHU������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����GpFHPEUH����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�Q�K��L��M�HW�N�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHVWUDYDX[�DYHF�OHV�7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU�/HV�VXSSRUWV�FRPPXQV�(')�7pOpFRP�VHURQW�OLEpUpV�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH�Q����3RXWKHW�VHUD�LPSODQWp�j�SOXV�GH������PqWUHV�GX�ERUG�GH�OD�FKDXVVpH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�ODSRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�FRPPXQH�GH�6DLQW�-XOLHQ�G¶$UPDJQDF�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX�Q����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DLQW�-XOLHQ�G¶$UPDJQDF��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIVGHV�VHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DLQW�-XOLHQ�G¶$UPDJQDFSHQGDQW���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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�HW�UDFFRUGHPHQW�+7$���%7�±�5HQIRUFHPHQW�%DVVH�7HQVLRQ�VXU�OD�FRPPXQH�GH�(8*e1,(�/(6�%$,16/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���QRYHPEUH������HW�OH�SODQ�PRGLILFDWLI�SUpVHQWp�OH���GpFHPEUH������SDU�OH�6\QGLFDW'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j�0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�G¶(XJpQLH�OHV�%DLQV�OH���PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����QRYHPEUH������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������$UUrWH �$UWLFOH���� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH�� QRYHPEUH������HW�OH���GpFHPEUH��������VRXV�UpVHUYH�GH�VH�FRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQVWHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHVRXYUDJHV�+7$�HW�%7�G¶(')�HW�OHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWHDXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HWG¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HWGHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O \�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GHGRFXPHQWDWLRQ�GH�O¶XQLWp�UpJLRQDOH�UpVHDX[�GHV�SD\V�GH�O¶$GRXU��UXH�5REHUW�.HOOHU��������0RQW�GH�0DUVDQ��7pO� ����������������/D�GLVWDQFH�KRUL]RQWDOH�GH�����P�DYHF�OHV�FkEOHV�GHV�7pOpFRPPXQLFDWLRQV�H[LVWDQWV�GHYUD�rWUH�UHVSHFWpH�DILQ�G¶pYLWHU�OHIURWWHPHQW�DX[�VXSSRUWV�%7�Q��������HW����TXL�YRQW�rWUH�LPSODQWpV�/D�OLEpUDWLRQ�GX�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�Q��D�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHV7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUWFRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/D�WUDYHUVpH�GH�OD�5'����VHUD�LPSpUDWLYHPHQW�UpDOLVpH�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�UHVWULFWLYHGHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$X�GURLW�GH�OD�YRLH�FRPPXQDOH�Q�����HW�����OD�FDQDOLVDWLRQ�VHUD�UpDOLVpH�VRXV�DFFRWHPHQW�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�ODSRVH�HW�OD�GpSRVH�����MRXUV�DYDQW�OH�GpEXW�GHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHVWUDYDX[�SRXU�OHV�WUDYDX[�GDQV�O¶HPSULVH�GH�OD�5'����$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�G¶(XJpQLH�OHV�%DLQV��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¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�G¶(XJpQLH�OHV�%DLQV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7�DX�SRVWH�Q���%LJQH�VXU�OD�FRPPXQH�GH�6$,17�0$85,&(�685�$'285�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DLQW�0DXULFH�VXU�$GRXU�OH����IpYULHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OHV����HW����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/HV�DSSXLV����������������������������������HW����VHURQW�XWLOLVpV�SDU�)UDQFH�7pOpFRP�/D�GLVWDQFH�KRUL]RQWDOH�GH������P��DYHF�OHV�FkEOHV�GHV�7pOpFRPPXQLFDWLRQV�H[LVWDQWV�GHYUD�rWUH�UHVSHFWpH�DILQ�G¶pYLWHU�OHIURWWHPHQW�DX�VXSSRUW�%7�Q����TXL�YD�rWUH�LPSODQWp�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/D�WUDYHUVpH�GH�OD�51�����HQWUH�OHV�VXSSRUWV����HW����GHYUD�VH�IDLUH�HQ�VRXWHUUDLQ�SDU�IRQoDJH��/D�JpQpUDWULFHVXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j������PqWUH�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/DSUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�/HV�VXSSRUWV�VHURQW�LPSODQWp�HQ�OLPLWH�GX�GRPDLQH�SXEOLF�KRUV�IRVVpV�HW�DFFRWHPHQWV�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�9LOOHQHXYH�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
���MRXUV�DX�PRLQV�DYDQW�GH�FRPPHQFHU�OHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHVWUDYDX[�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�9LOOHQHXYH�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX�VFKpPD�&)�Q����FL�DQQH[p�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DLQW�0DXULFH�VXU�$GRXU��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIVGHV�VHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DLQW�0DXULFH�VXU�$GRXUSHQGDQW���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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&RQVWUXFWLRQ�HW�UDFFRUGHPHQW�3RVWH�6RFOH�%UDRXRW�VXU�OD�FRPPXQH�GH�6$,17�*25�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DLQW�*RU�OH���PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���PDUV������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH�� PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�HW�GH�FkEOHV�j�ILEUHV�RSWLTXHV�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU��UXH�5REHUW�.HOOHU��������0RQW�GH�0DUVDQ��7pO� ������������� ���/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�Q������HW���QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[DYHF�OHV�WpOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/HVVXSSRUWV�FRPPXQV�(')�7pOpFRP�VHURQW�OLEpUpV�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH�������RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF OHV�FkEOHV�HQWHUUpV�GX�UpVHDX�GHVWpOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j����PqWUHV�&HWWH�UHPDUTXH�HVW�UHODWLYH�DX�UDFFRUGHPHQW�$pUR�VRXWHUUDLQ�GX�FkEOH�+7$�DX�SRLQW�$�6L�FHWWH�SUHVFULSWLRQ�QH�SHXW�rWUH�REVHUYpH��LO�\�DXUD�OLHX�GH�SURWpJHU�OHV�FkEOHV�HQWHUUpV�)UDQFH�7pOpFRP��VRLW�DX�PR\HQ�G¶XQ�ILOpFUDQ�GH���P�SODFp�DX�GHVVXV�GH�FHX[�FL��VRLW�DX�PR\HQ�G¶XQH�SULVH�GH�WHUUH�FRQVWUXLWH�HQ�FkEOHWWH�LVROpH�HW�GpSRUWpH�j�ODGLVWDQFH�QpFHVVDLUH��GDQV�OD�IRXLOOH�SUpYXH�SRXU�OH�FkEOH�+7$�OH�ORQJ�GX�9&�Q���$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH�VRFOH�%UDRXW�VHUD�LPSODQWp�j�����P��PLQLPXP�GH�O¶D[H�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/D�WUDQFKpH�VHUD�LPSODQWpH�j�SOXV�GH�����P��HQ�GHVVRXV�GX�ILO�G¶HDX�QDWXUHO�GX�IRVVp�DX�GURLW�GH�OD�5'�����HW�j�����P��VXU�OD9&�Q����$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�5RTXHIRUW����MRXUV�DX�PRLQV�DYDQW�GH�FRPPHQFHU�OHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHVWUDYDX[�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�5RTXHIRUW�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DLQW�*RU��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DLQW�*RU�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH$OLPHQWDWLRQ�0R\HQQH�7HQVLRQ�%DVVH�7HQVLRQ�/RWLVVHPHQW�%RVTXHW���3RVWH���/DKXPDW��5HQIRUFHPHQW�%7$�URXWH�GHV/DFV�VXU�OD�FRPPXQH�GH�0(66$1*(6/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH��HU IpYULHU������SDU�eOHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH��(')��j��'D[�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�0HVVDQJHV�OH����IpYULHU������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��HU IpYULHU����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�HW�GH�FkEOH�UpJLRQDO�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX[�GHV�SD\V�GH�O¶$GRXU��UXH�-HDQ�2GGRV��������6DLQW�3DXO�OHV�'D[��7pO� ������������� ���8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�VXSSRUWV�Q���������HW���VHURQW�LPSODQWpV�HQ�OLPLWH�GX�GRPDLQH�SXEOLF�KRUV�IRVVpV�HW�DFFRWHPHQWV�/D�WUDQFKpH�ORQJLWXGLQDOH�VHUD�LPSODQWpH�j�SOXV�GH�����P�GX�ERUG�GH�OD�FKDXVVpH�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH��/¶HQWUHSULVHGHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH6RXVWRQV����MRXUV�DX�PRLQV�DYDQW�GH�FRPPHQFHU�OHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHVWUDYDX[�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�6RXVWRQV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�0HVVDQJHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�0HVVDQJHV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&RQVWUXFWLRQ�GX�3RVWH�6RFOH�����.9$�(VWDQTXHW�Q�����5HQIRUFHPHQW�GX�UpVHDX�%7�VXU�OD�FRPPXQH�GH�6$8*1$&�(7&$0%5$1�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������VX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DXJQDF�HW�&DPEUDQ�OH����IpYULHU�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH����IpYULHU�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�Q�����������GX�SRVWH�3���(VWDQTXHWQpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHV�7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU��SDU�O¶HQWUHSULVHFKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUW�FRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH�3���VHUD�LPSODQWp�j������P�PLQLPXP�GH�O¶D[H�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�URXWLqUH�/HV�WUDQFKpHV�VHURQW�LPSODQWpHV�HQ�ULYH�GH�FKDXVVpH�VXU�O¶HQVHPEOH�GX�UpVHDX�HW�VHURQW�UHPEOD\pHV�HQ�JUDYH��������HWVRLJQHXVHPHQW�FRPSDFWpHV�SDU�FRXFKH�VXFFHVVLYH�GH������P�HW�VXU������P�G¶pSDLVVHXU�/D�VLJQDOLVDWLRQ�GX�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�DX�VFKpPD�W\SH�Q��&)����RX����FL�MRLQWV�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�GH�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQSRXU�OD�SRVH�HW�OD�GpSRVH�����MRXUV�DX�PRLQV�DYDQW�OH�GpEXW�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQG¶HQWUHSUHQGUH�OHV�WUDYDX[�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶eTXLSHPHQW�GH�'D[�/H�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�DXSUqV�GX�UHSUpVHQWDQW�GH�OD�VXEGLYLVLRQ�GH�O¶eTXLSHPHQW�GH�'D[�$UWLFOH���±�3XEOLFDWLRQ



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0DGDPH�OH�PDLUH�GH�6DXJQDF�HW�&DPEUDQ��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQHQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHVVHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DXJQDF�HW�&DPEUDQ�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HPSODFHPHQW�GX�3RVWH���&KRF�VXU�OD�FRPPXQH�GH�*$0$5'(�/(6�%$,16�/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�eOHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH��(')��j�'D[�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�*DPDUGH�OH���PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH����PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQDXSUqV�GHV�VHUYLFHV�GH�OD�0DLULH�GH�*DPDUGH�/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�DX[�VFKpPDV�W\SH�&)�Q�����RX����FL�MRLQWV�,O�HVW�LPSpUDWLI�GH�SUpYRLU�OD�UpIHFWLRQ�GHV�FKDXVVpHV�DSUqV�UpDOLVDWLRQ�GHV�WUDYDX[�8Q�pWDW�GHV�OLHX[�VHUD�pWDEOL�FRQWUDGLFWRLUHPHQW�DYDQW�HW�DSUqV�OHV�WUDYDX[�/HV�WUDQFKpHV�ORQJLWXGLQDOHV�VXU�OD�5'����VHURQW�UpDOLVpHV�VRXV�DFFRWHPHQW�FRQIRUPpPHQW�DX[�FRQYHQWLRQV��VRLW�HQ�SRXWUH�GHULYH�DYHF�UHPEODL�HQ�JUDYH�EpWRQ��VRLW�j�SOXV�GH�����P��GX�ERUG�GH�FKDXVVpH�/D�SOXV�JUDQGH�DWWHQWLRQ�GHYUD�rWUH�DSSRUWpH�SRXU�pYLWHU�GH�GpWpULRUHU�OHV�FDQDOLVDWLRQV�HW�EXVDJHV�H[LVWDQWV�/HV�WUDYHUVHV�GH�IRVVpV�VHURQW�UpDOLVpHV�j�����P��HQ�GHVVRXV�GX�IRQG�GH�IRVVp�SUpDODEOHPHQW�FXUp�/H�SRVWH�VHUD�LPSODQWp�LPSpUDWLYHPHQW�KRUV�IRVVp�HW�KRUV�DFFRWHPHQW��HW�QH�GHYUD�SDV�JrQHU�OD�YLVLELOLWp��3RXU�OH�IUDQFKLVVHPHQWGX�IRVVp�DILQ�G¶DFFpGHU�DX�SRVWH��LO�VHUD�PLV�HQ�SODFH�XQH�EXVH������DYHF�PXU�GH�WrWH�GH�VpFXULWp�7RXWHV�OHV�GpJUDGDWLRQV�OLpHV�DX[�WUDYDX[�VHURQW�SULVHV�HQ�FKDUJH�SDU�OH�SpWLWLRQQDLUH�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�*DPDUGH��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�*DPDUGH�SHQGDQW���PRLV�3RXU�OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO*DsWDQ�0$11



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
��� ��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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH3��%RXUJ��(QIRXLVVHPHQW�UpVHDX[�%7�5RXWH�GX�6WDGH�VXU�OD�FRPPXQH�GH�%52&$6�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�%URFDV��OH����IpYULHU�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GHV�VHUYLFHV�GH�OD�PDLULH�GH�%URFDV�&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���DYULO������IL[DQW�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�OD�GLVWULEXWLRQ�G¶pOHFWULFLWp�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�%URFDV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�%URFDV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH3��%RXUJ�H[LVWDQW��(QIRXLVVHPHQW�GHV�UpVHDX[�5RXWH�GX�3RQW�GX�6RXOLHU�VXU�OD�FRPPXQH�GH�%52&$6/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GX�GLW�GpFUHW�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�%URFDV��OH����IpYULHU�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���PDUV�����$UUrWH �$UWLFOH��� 3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GHV�VHUYLFHV�GH�OD�PDLULH�GH�%URFDV�&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���DYULO������IL[DQW�OHV�FRQGLWLRQV�WHFKQLTXHV�GH�OD�GLVWULEXWLRQ�G¶pOHFWULFLWp�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�%URFDV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�%URFDV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�GX�SRVWH�VRFOH�3���/H�3X\��'pSRVH�%7$�DX�SRVWH�3��0RQWDXOLHX�VXU�OD�FRPPXQH�GH�$5-8=$1;�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������VX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�$UMX]DQ[�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���PDUV������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH��HU�PDUV������



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/D�OLEpUDWLRQ�GX�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�Q���QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHFOHV�WpOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUWFRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/H�SRVWH����/H�3X\�VHUD�LPSODQWp�j�����P��GH�O¶D[H�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�URXWLqUH��KRUV�GX�GRPDLQH�SXEOLF�/D�WUDQFKpH�VHUD�LPSODQWpH�j�SOXV�GH�����P�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�ODSRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�0RUFHQ[����MRXUV�DX�PRLQV�DYDQW�GH�FRPPHQFHU�OHV�WUDYDX[�O¶HQWUHSULVH�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHVWUDYDX[�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�0RUFHQ[�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�$UMX]DQ[��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�$UMX]DQ[�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7$�GX�3��9LHORWWH�VXU�OD�FRPPXQH�GH�/$+266(/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�/DKRVVH�OH���PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���PDUV������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH����PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
GHPDQGHXU�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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX[�GHV�SD\V�GH�O¶$GRXU��UXH�-HDQ�2GGRV��������6DLQW�3DXO�OHV�'D[��7pO� ������������� ���/D�OLEpUDWLRQ�GHV�VXSSRUW�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�GX�SRVWH�3��9LHORWWH�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHVWUDYDX[�DYHF�OHV�WpOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/HVXSSRUW�FRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�8QH�GLVWDQFH�PLQLPDOH�GH������PqWUH�HQ�SDUFRXUV�SDUDOOqOH��HW�GH������PqWUH�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/D�WUDQFKpH�VHUD�LPSODQWpH�j�����P��PLQLPXP�GX�ERUG�GH�OD�FKDXVVpH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�/¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GHO¶pTXLSHPHQW�GH�7DUWDV�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPD�&)�Q����RX����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�/DKRVVH��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�/DKRVVH�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�HW�H[WHQVLRQ�%76�DX�SRVWH�3���$UPDQRQ��7LFNHW�%OHX�*ULPDXG�3URGXFWLRQV�$QLPDOHV�SRXU�0��*XHGRVXU�OD�FRPPXQH�GH�/$&48<�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�/DFTX\�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH��HU PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���PDUV������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��� IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�UpJLRQDX[�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU��UXH�5REHUW�.HOOHU��������0RQW�GH�0DUVDQ��7pO� ������������� ���8QH�GLVWDQFH�PLQLPDOH�GH������PqWUH�HQ�SDUFRXUV�SDUDOOqOH��HW�GH������PqWUH�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH��[���+1��6���VHUD�SODFpVRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYHUVpHV�GH�OD�5'����HW�GH�OD�9RLH�&RPPXQDOH�Q���VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GXIRXUUHDX�VHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQOD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�DXSUqV�GH�ODVXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�9LOOHQHXYH�GH�0DUVDQ�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX[�VFKpPDV�&)�Q����RX����FLDQQH[pV�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�/DFTX\��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�/DFTX\�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&RQVWUXFWLRQ�+7$�VRXWHUUDLQH�%RXUJ�VXU�OD�FRPPXQH�GH�5,21�'(6�/$1'(6�/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�eOHFWULFLWp�GH�)UDQFH�VHUYLFHV�VXG�$TXLWDLQH�FRQVROLGDWLRQ��(')��j�6DLQW3LHUUH�GX�0RQW�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�5LRQ�GHV�/DQGHV�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���PDUV������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�6DLQW�3DXO�OHV�'D[�OH���PDUV������OH�GLUHFWHXU�GH�*D]�GX�6XG�2XHVW�j�/XVVDJQHW�OH��HU PDUV������OH�GLUHFWHXU�GH�*D]�GH�)UDQFH�GLUHFWLRQ�SURGXFWLRQ�WUDQVSRUW�j�0RQW�GH�0DUVDQ�OH �� IpYULHU �����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FRQGXLWHV�VRXWHUUDLQHV�GH�)UDQFH�7pOpFRP�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX[�GHV�SD\V�GH�O¶$GRXU��UXH�-HDQ�2GGRV���������6DLQW�3DXO�OHV�'D[��7pO� �����������������8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYDX[�DX[�FDUUHIRXUV�GHV�UXHV��$UQDQGLQ��)��0DXULDF��-�&��'H�%RUGD�HW�SDUNLQJ�&(*��GHYURQW�rWUH�UpDOLVpV�DYDQWOH�PRLV�GH�MXLOOHW�������OH�UHYrWHPHQW�GHV�YRLHV�HQ�HQUREp�j�FKDXG�HVW�SURJUDPPp��/H�SRVWH�VHUD�LPSODQWp�HQ�UHFXO�GH�����P�PLQLPXP�SDU�UDSSRUW�j�OD�SURSRVLWLRQ�GX�SODQ����������P�RX��P�DX�OLHX�GH�����P�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�5LRQ�GHV�/DQGHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�5LRQ�GHV�/DQGHV�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$UUrWp�GX����PDUV������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH0LVH�HQ�VRXWHUUDLQ�+7$�DX�%���/HV�$UqQHV��&UpDWLRQ�G¶XQ�QRXYHDX�SRVWH�ERFDJH�%����3���/D�3ODLQH�VXU�OD�FRPPXQHGH�$,5(�685�/¶$'285/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������GX����IpYULHU������GH�0��OH�3UpIHW�GHV�/DQGHV�GRQQDQW�GpOpJDWLRQ�GH�VLJQDWXUH�j�0��%HUQDUG�7521&�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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����RFWREUH������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�O¶DYLV�IDYRUDEOH�GX�FKHI�GH�VHUYLFH�GpSDUWHPHQWDO�G¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�GX����PDUV������9X�OHV�DYLV�GpIDYRUDEOH�GX�FKHI�GX�VHUYLFH�GpSDUWHPHQWDO�G¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�GHV���QRYHPEUH�HW����GpFHPEUH�����9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�$LUH�VXU�O¶$GRXU�OH����RFWREUH������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����RFWREUH������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH���QRYHPEUH������OH�GLUHFWHXU�GH�*D]�GX�6XG�2XHVW�j�/XVVDJQHW�OH����RFWREUH������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����RFWREUH����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FRQGXLWHV�VRXWHUUDLQHV�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU��UXH�5REHUW�.HOOHU��������0RQW�GH�0DUVDQ��7pO� ������������� ���$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/HV�WUDYHUVpHV�VXU�OD�YRLH�FRPPXQDOH���9���,,��VHURQW UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDXVHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXVUHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�DXSUqV�GHVVHUYLFHV�WHFKQLTXHV�GH�OD�YLOOH�GH�$LUH�VXU�O¶$GRXU�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW/H�WUDQVIRUPDWHXU�VHUD�SRVLWLRQQp�HQ�UHFXO�SDU�UDSSRUW�j�OD�ERUGXUH�GH�OD�GLJXH�6RQ�DVVLVH�VHUD�j�OD�F{WH�335,��������P�1*)��DYHF�XQH�WROpUDQFH�GH�SOXV�RX�PRLQV���PP�,O�DXUD�XQ�DFFRPSDJQHPHQW�SD\VDJHU�IRUPp�G¶XQH�KDLH�G¶HVVHQFH�ORFDOH�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH GH�$LUH�VXU�O¶$GRXU��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQFH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHVVHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�$LUH�VXU�O¶$GRXU�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$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH3RVWH�6RFOH����N9$�Q����*LELHOOH�j�FUpHU�VXU�OD�FRPPXQH�GH�*$67(6�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�*DVWHV��OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OHV����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FRQGXLWHV�VRXWHUUDLQHV�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FRQVXOWHUD�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQGH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU��UXH�5REHUW�.HOOHU��������0RQW�GH�0DUVDQ��7pO� ������������� ���/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH�������RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF OHV�FKDPEUHV�WpOpSKRQLTXHV�GXUpVHDX�GHV�7pOpFRPPXQLFDWLRQV��H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j����PqWUHV��&HWWH�UHPDUTXH�HVW�UHODWLYH�DX�UDFFRUGHPHQWDpUR�VRXWHUUDLQ�GX�FkEOH�+7$��(Q�FRQVpTXHQFH�OD�SULVH�GH�WHUUH�+7$�GHYUD�rWUH�GpSRUWpH�j��P�OH�ORQJ�GH�OD�SHWLWH�URXWH�jO¶RSSRVp�GHV�FKDPEUHV�)UDQFH�7pOpFRP�HW�FRQVWUXLWH�HQ�FkEOHWWH�LVROpH�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
/D�WUDYHUVpH�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�URXWLqUH�VHUD�UpDOLVpH�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDXVHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXVUHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�DXSUqV�GH�ODVXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�3DUHQWLV�HQ�%RUQ$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�*DVWHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�*DVWHV�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$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�+7$�6�GX�SRVWH�3���%RXVTXHW�DX�3���0DLULH��$OLPHQWDWLRQ�+7$�6�GX�3���MDUGLQ�GX�9LJQDX�VXU�OD�FRPPXQHGH�6$8%5,*8(6/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�(')�*')�6HUYLFHV�6XG�$TXLWDLQH��(')��j�'D[�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DXEULJXHV�OH����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�'D[��OH����PDUV�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV(')�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����IpYULHU����������VRXV�UpVHUYH�GH�VH�FRQIRUPHUDX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUHOHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HW�OHVRXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FRQGXLWHV�VRXWHUUDLQHV�GH�)UDQFH�7pOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GHGRFXPHQWDWLRQ�GH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU��UXH�-HDQ�2GGRV�������6DLQW�3DXO�OHV�'D[�WpO� �����������������8QH�GLVWDQFH�PLQLPDOH�GH������PqWUH�HQ�SDUFRXUV�SDUDOOqOH��HW�GH������PqWUH�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶eTXLSHPHQW�GH&DSEUHWRQ$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DXEULJXHV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DXEULJXHV�SHQGDQW���PRLV�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
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$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7�3���3H\UDQ�VXU�OD�FRPPXQH�GH�*($81(/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�*HDXQH��OH����PDUV�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV�����OH�GLUHFWHXU�GH�(OI�$TXLWDLQH�j�/DFT��OH����PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/H�FkEOH�HW�OH�PDFDURQ�H[LVWDQWV�VXU�OH�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�j�GpSRVHU��VHURQW�UHPLV�VXUOH�QRXYHDX�VXSSRUW�%7�Q���SDU�OHV�VRLQV�GH�O¶HQWUHSULVH�FKDUJpH�G¶H[pFXWHU�OHV�WUDYDX[�/D�OLEpUDWLRQ�GX�VXSSRUW�DPpQDJp�HQ�DSSXL�FRPPXQ�(')�7pOpFRP�Q��D�QpFHVVLWHUD�XQH�FRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHV7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU��SDU�O¶HQWUHSULVH�FKDUJpH�GH�O¶H[pFXWLRQ�GX�GRVVLHU��/H�VXSSRUWFRPPXQ�(')�7pOpFRP�VHUD�OLEpUp�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/D�WUDQFKpH�VXU�OD�5'�����GHYUD�rWUH�LPSODQWpH�LPSpUDWLYHPHQW�VXU�O¶DFFRWHPHQW�HW�OD�WUDYHUVpH�VH�IHUD�SDU�IRQoDJH�/D�JpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j������PqWUH�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHOGHV�IRVVpV��/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�j�OD��qPH SDUWLH�GX�OLYUH�,�GH�O¶LQVWUXFWLRQLQWHUPLQLVWpULHOOH��VXU�OD�VLJQDOLVDWLRQ�URXWLqUH��DUUrWp�GX���QRYHPEUH�������$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�*HDXQH��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�*HDXQH�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� �����������������



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH5HQIRUFHPHQW�%7$�VRXWHUUDLQH�3��/H�*RXD��$OLPHQWDWLRQ�+7$�VRXWHUUDLQH�SRVWH�VRFOH�Q����&KLRXOHEHQ��7UDQVIR���.9$���.9%�VXU�OD�FRPPXQH�GH�%226�/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�%RRV��OH����PDUV�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OHV����HW����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GX�UpVHDX�GH�)UDQFH�7pOpFRP��$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHVRXYUDJHV��O¶HQWUHSULVH�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DX�VHUYLFH�GH�GRFXPHQWDWLRQ�GH�O¶8QLWp�5pJLRQDOH�5pVHDX�GHVSD\V�GH�O¶$GRXU��5XH�5REHUW�.HOOHU�������0RQW�GH�0DUVDQ�&HGH[��WpO� ���������� �����/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH�±����RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF�OH�FkEOH�HQWHUUp�GX�UpVHDX�GHV7pOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j���PqWUHV�&HWWH�UHPDUTXH�HVW�UHODWLYH�j�O¶LPSODQWDWLRQ�GX�SRVWH�3��8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH��HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�7pOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GHV�VHUYLFHV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�7DUWDV�/D�WUDQFKpH�VHUD�LPSODQWpH�j�����P�GX�ERUG�GH�OD�YRLH�FRPPXQDOH�Q���$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�%RRV��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�%RRV�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$UUrWp�GX���DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH&UpDWLRQ�GX�SRVWH�VRFOH�����.9$�3���3LJQRQ��5HQIRUFHPHQW�%76�DX[�OLHX[�GLWV�/DFRVWH�HW�3HWLW�VXU�OD�FRPPXQH�GH6$,17�&5,&4�9,//(1(89(/H�3UpIHW�GHV�/DQGHV



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DLQW�&ULFT�9LOOHQHXYH��OH����PDUV�����OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV�����$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�HQWUH�OHV�FRQFHVVLRQQDLUHV/H�VLWH�D\DQW�XQH�UpVLVWLYLWp�GX�VRO�GH��������RKPV�P��OD�GLVWDQFH�KRUL]RQWDOH�j�UHVSHFWHU�DYHF�OHV�SRWHDX[�PpWDOOLTXHVGX�5pVHDX�GHV�7pOpFRPPXQLFDWLRQV�H[LVWDQW�QH�SRXUUD�rWUH�LQIpULHXUH�j���PqWUHV�&HWWH�UHPDUTXH�HVW�UHODWLYH�j�O¶LPSODQWDWLRQ�GX�SRVWH�3���3LJQRQ�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GH�OD�VXEGLYLVLRQ�GHO¶eTXLSHPHQW�GH�9LOOHQHXYH�GH�0DUVDQ�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DLQW�&ULFT�9LOOHQHXYH��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIVGHV�VHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DLQW�&ULFT�9LOOHQHXYHSHQGDQW���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$UUrWp�GX����DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH0LVH�HQ�VRXWHUUDLQ�%7�(3�URXWH�GH�%RUGHDX[�VXU�OD�FRPPXQH�GH�6$1*8,1(7/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DQJXLQHW�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������$UUrWH �O$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��� IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)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�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYHUVpHV�GHV�YRLHV�GH�FRPPXQLFDWLRQ�URXWLqUH�VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GXIRXUUHDX�VHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQOD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GH�OD�PDLULH�GH�6DQJXLQHW�SRXU�OD�SRVH�HW�OD�GpSRVH�GHV�OLJQHV�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX�VFKpPD�&)�Q����FL�DQQH[p�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DQJXLQHW��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DQJXLQHW�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$UUrWp�GX����DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH0LVH�HQ�VRXWHUUDLQ�%7�(3�URXWH�GH�%LVFDUURVVH�VXU�OD�FRPPXQH�GH�6$1*8,1(7/H�3UpIHW�GHV�/DQGHV9X�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶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�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��GX�PLQLVWUH�GHO¶pTXLSHPHQW�GX�ORJHPHQW�GHV�WUDQVSRUWV�HW�GH�OD�PHU��GX�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�GXPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW�VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�9X�O¶DUUrWp�������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$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����IpYULHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV��6<'(&��j0RQW�GH�0DUVDQ�9X�OHV�DYLV�IRUPXOpV��SDU��OH�PDLUH�GH�6DQJXLQHW�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����IpYULHU������OH�GLUHFWHXU�GH�)UDQFH�7pOpFRP�j�0RQW�GH�0DUVDQ�OH����IpYULHU������$UUrWH �$UWLFOH�����3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH��� IpYULHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQW



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
VDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�+7$�HW�%7�G¶(')�HWOHV�RXYUDJHV�)UDQFH�7pOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV��&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OHGHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLH�FRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH�GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH��/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYHUVpHV�GHV�YRLHV�GH�FRPPXQLFDWLRQ�URXWLqUH�VHURQW�UpDOLVpHV�SDU�IRQoDJH��/D�JpQpUDWULFH�VXSpULHXUH�GXIRXUUHDX�VHUD�VRLW�j������PqWUHV�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j������PqWUH�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV��/D�SUHVFULSWLRQOD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HW�O¶HQWUHSULVHXQ�DUUrWp�UpJOHPHQWDQW�OD�FLUFXODWLRQ�DXSUqV�GH�OD�PDLULH�GH�6DQJXLQHW�SRXU�OD�SRVH�HW�OD�GpSRVH�GHV�OLJQHV�/D�VLJQDOLVDWLRQ�WHPSRUDLUH�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�FRQIRUPpPHQW�DX�VFKpPD�&)�Q����FL�DQQH[p�$UWLFOH���±�3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�6DQJXLQHW��0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH�GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�GDQV�OD�PDLULH�GH�6DQJXLQHW�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$UUrWp�GX����DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH �3RVWH�Q�����/RWLVVHPHQW�DUWLVDQDO��$OLPHQWDWLRQ�%7��(3��)7�/RWLVVHPHQW�FRPPXQDO�VXU�OD�FRPPXQH�GH�&$=Ê5(6685�/¶$'285�/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[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��GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0�*sWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV�GHV�/DQGHV�6<'(&�9X�OHV�DYLV�IRUPXOpV��SDU �OH�PDLUH�GH�&D]qUHV�VXU�O¶$GRXU�OH����PDUV������OH�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH���DYULO�����OH�GLUHFWHXU�GH�JD]�GX�6XG�2XHVW��VHFWHXU�GH�/XVVDJQHW�OH����PDUV������OH�GLUHFWHXU�GH�JD]�GX�6XG�2XHVW��%DVH�5pVHDX�*D]�GHV�/DQGHV�OH����PDUV������$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH����3UHVFULSWLRQV�UHODWLYHV�DX[�UqJOHV�G¶XUEDQLVPH/¶DXWRULVDWLRQ�GH�UpDOLVHU�OHV�WUDYDX[�HVW�FRQGLWLRQQpH�SDU�XQH�DXWRULVDWLRQ�SUpIHFWRUDOH�GH�ORWLVVHPHQW�$UWLFOH�����3XEOLFDWLRQ0DGDPH�OH�PDLUH�GH�&D]qUHV�VXU�O¶$GRXU�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpVFKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
DGPLQLVWUDWLIV�GHV�VHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�&D]qUHV�VXUO¶$GRXU�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��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� ��������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX����DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH�5HPSODFHPHQW�GX�3��5&�0XUHW�SDU�3RVWH�8&�����.9$��'pSODFHPHQW�GX�3��5&�HW�UHQRPPp�3���&DLOODRXKH�VXU�ODFRPPXQH�GH�6$8*1$&�(7�085(7�/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[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��GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0�*sWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����MDQYLHU������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV�GHV�/DQGHV�6<'(&�9X�OHV�DYLV�IRUPXOpV��SDU �OH�PDLUH�GH�6DXJQDF�HW�0XUHW�OH����PDUV������OH�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH���IpYULHU������OH�FKHI�GX�VHUYLFH�GpSDUWHPHQWDO�GH�O¶DUFKLWHFWXUH�HW�GX�SDWULPRLQH�GHV�/DQGHV��OH���DYULO������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH��HU�IpYULHU�����$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����MDQYLHU����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV,O�\�D�OLHX�GH�QRWHU�OD�SUpVHQFH�GH�FkEOHV�HQWHUUpV�GH�UpVHDX�HW�GH�FRQGXLWHV�VRXWHUUDLQHV�GH�)UDQFH�WpOpFRP�$ILQ�G¶pYLWHU�WRXWH�GpWpULRUDWLRQ�GH�FHV�RXYUDJHV��O¶HQWUHSULVH�FKDUJpH�GHV�WUDYDX[�GHYUD�FRQVXOWHU�OHV�SODQV�FRUUHVSRQGDQWV�DXVHUYLFH�GH�GRFXPHQWDWLRQ�GH�O¶XQLWp�UpJLRQDOH�UpVHDX�GHV�SD\V�GH�O¶$GRXU�UXH�5REHUW�.HOOHU�������0RQW�GH�0DUVDQ�FHGH[�WpO����������������8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH�HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�WpOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�+7$�GH�W\SH�&�������VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�����3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU/HV�WUDYHUVpHV�GH�OD�5'���(�DX[�35������������������HW���������VHURQW�LPSpUDWLYHPHQW�UpDOLVpHV�SDU�IRQoDJH��/DJpQpUDWULFH�VXSpULHXUH�GX�IRXUUHDX�VHUD�VRLW�j�����P�GX�UHYrWHPHQW�GH�OD�FKDXVVpH��VRLW�j�����P�GX�ILO�G¶HDX�QDWXUHO�GHV�IRVVpV�/D�SUHVFULSWLRQ�OD�SOXV�UHVWULFWLYH�GHV�GHX[�GHYUD�rWUH�SULVH�HQ�FRPSWH�/HV�SRVWHV�Q����HW����VHURQW�LPSODQWpV�HQ�GRPDLQH�SULYp�/D�WUDQFKpH�ORQJLWXGLQDOH�VHUD�LPSODQWpH�j�SOXV�GH������P�GX�ERUG�GH�OD�FKDXVVpH$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��O¶HQWUHSULVH�GHYUD�REWHQLU�XQ�DUUrWp�GH�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQSRXU�OD�SRVH�HW�OD�GpSRVH�HW�GHYUD�GpSRVHU�XQH�GHPDQGH�G¶DXWRULVDWLRQ�G¶HQWUHSUHQGUH�GHV�WUDYDX[��GDQV�O¶HPSULVH�GH�OD�5'���(��DXSUqV�GH�OD�VXEGLYLVLRQ�GH�O¶eTXLSHPHQW�GH�0RUFHQ[/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�DX�VFKpPD�W\SH�Q��&)���RX����FL�MRLQWV�$UWLFOH�����3XEOLFDWLRQ



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
0RQVLHXU�OH�PDLUH�GH�6DXJQDF�HW�0XUHW��HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQHQ�FH�TXL�OH�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHVVHUYLFHV�GH�O¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�6DXJQDF�HW�0XUHW��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��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� ��������

',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX����DYULO������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH �3RVWHV�Q����%RXUJ����/DFRXWXUH����3DYLOORQ����*DV��5HQIRUFHPHQW�%7��VXU�OD�FRPPXQH�GH�%(5*28(<�/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[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��GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0�*sWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH����PDUV������SDU�OH�6\QGLFDW�'pSDUWHPHQWDO�G¶eOHFWULFLWp�HW�G¶(DX�GHV�&RPPXQHV�GHV�/DQGHV�6<'(&�9X�OHV�DYLV�IRUPXOpV��SDU �OH�PDLUH�GH�%HUJRXH\�OH����PDUV������OH�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV�����$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH����PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV8QH�GLVWDQFH�PLQLPDOH�GH�����P�HQ�SDUFRXUV�SDUDOOqOH�HW�GH�����P�HQ�FURLVHPHQW�GRLW�rWUH�PDLQWHQXH�HQWUH�OHV�FkEOHVpOHFWULTXHV�HW�OHV�RXYUDJHV�GH�)UDQFH�WpOpFRP��6L�FHWWH�FRQVLJQH�QH�SHXW�rWUH�UHVSHFWpH��OH�FkEOH�%7�GH�W\SH�+1���6���VHUDSODFp�VRXV�IRXUUHDX[�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�GH�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�SRXU�OD�SRVH�HW�OD�GpSRVH�DXSUqV�GHV�VHUYLFHV�GH�OD�VXEGLYLVLRQ�GHO¶pTXLSHPHQW�GH�7DUWDV�7RXV�OHV�VXSSRUWV�VHURQW�LPSODQWpV�HQ�GRPDLQH�SULYp�/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH��DX�VFKpPD�W\SH�Q��&)���FL�MRLQW�(QWUH�OHV�VXSSRUWV�OD�GLVWDQFH�GX�FRQGXFWHXU�SDU�UDSSRUW�DX�EkWLPHQW�VH�WURXYDQW�GDQV�O¶DOLJQHPHQW��GHYUD�rWUH�VXIILVDQWH�SRXUWHQLU�FRPSWH�GHV�ULVTXHV�pYHQWXHOV�GH�GpWpULRUDWLRQ�GH�O¶LVROHPHQW�GHV�FRQGXFWHXUV�SDU�VXLWH�GH�IURWWHPHQW�RX�GH�FRQWDFW���FI�DUWLFOH����GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO�������$UWLFOH�����3XEOLFDWLRQ0DGDPH�OH�PDLUH�GH�%HUJRXH\�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXLOH�FRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�%HUJRXH\�SHQGDQW���PRLV�3RXU��OH�3UpIHW�HW�SDU�GpOpJDWLRQ��SRXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GH�O¶eTXLSHPHQW��OH�6HFUpWDLUH�*pQpUDO�S�L��)UDQoRLV�/(9,67(
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����OH�GRVVLHU�WHFKQLTXH�HVW�FRQVXOWDEOH�j�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O¶pTXLSHPHQW�GHV�/DQGHV��VHUYLFH�GX�SHUVRQQHO�HW�GHO¶DGPLQLVWUDWLRQ�JpQpUDOH��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� ��������
',5(&7,21�'e3$57(0(17$/(�'(�/¶e48,3(0(17$UUrWp�GX���PDL������DXWRULVDQW�OHV�WUDYDX[�G¶DOLPHQWDWLRQ�HQ�pQHUJLH�pOHFWULTXH$OLPHQWDWLRQ�+7$�%7$�3RVWH�3��3HULFKRQ�VXU�OD�FRPPXQH�GH�/(6*25/H�3UpIHW�GHV�/DQGHV�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�OHV�GLVWULEXWLRQV�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�SXEOLTXHSRXU�O¶DSSOLFDWLRQ�GH�OD�ORL�GX����MXLQ������VXU�OHV�GLVWULEXWLRQV�G¶pQHUJLH�HW�QRWDPPHQW�O¶DUWLFOH����GXGLW�GpFUHW�9X�OH�GpFUHW�Q��������GX����PDL������UHODWLI�DX[�SRXYRLUV�GHV�SUpIHWV�HW�j�O¶DFWLRQ�GHV�VHUYLFHV�HW�RUJDQLVPHV�SXEOLFV�GHO¶eWDW�GDQV�OHV�GpSDUWHPHQWV�9X�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GX�PLQLVWUH�GH�O¶LQGXVWULH�HW�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUH��OH�PLQLVWUH�GHO¶pTXLSHPHQW��GX�ORJHPHQW��GHV�WUDQVSRUWV�HW�GH�OD�PHU��OH�PLQLVWUH�GHV�SRVWHV��GHV�WpOpFRPPXQLFDWLRQV�HW�GH�O¶HVSDFH�HW�OHPLQLVWUH�GpOpJXp�j�O¶HQYLURQQHPHQW�HW�j�OD�SUpYHQWLRQ�GHV�ULVTXHV�WHFKQRORJLTXHV�HW�QDWXUHOV�PDMHXUV��GpWHUPLQDQW�OHVFRQGLWLRQV�WHFKQLTXHV�DX[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��GXGLW�DUUrWp�DFFRUGDQW�FHWWH�PrPH�GpOpJDWLRQ�j�0��*DsWDQ�0$11��VHFUpWDLUH�JpQpUDO�9X�OH�SURMHW�SUpVHQWp�OH���PDUV������SDU�OH�V\QGLFDW�GpSDUWHPHQWDO�G¶pOHFWULFLWp�HW�G¶HDX�GHV�FRPPXQHV��6<'(&��9X�OHV�DYLV�IRUPXOpV��SDU �OH�PDLUH�GH�/HVJRU�OH����DYULO������OH�GLUHFWHXU�GH�)UDQFH�WpOpFRP�j�0RQW�GH�0DUVDQ�OH����PDUV������OH�GLUHFWHXU�GH�JD]�GX�6XG�2XHVW��VHFWHXU�GH�/XVVDJQHW�OH����PDUV������OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW�GHV�/DQGHV�OH����PDUV������$UUrWH �$UWLFOH�� ��3UHVFULSWLRQV�JpQpUDOHV/H�6<'(&�HVW�DXWRULVp�j�H[pFXWHU�OHV�RXYUDJHV�SUpYXV�DX�SURMHW�SUpVHQWp�OH���PDUV����������VRXV�UpVHUYH�GH�VHFRQIRUPHU�DX[�GLVSRVLWLRQV�GH�O¶DUUrWp�LQWHUPLQLVWpULHO�GX���DYULO������GpWHUPLQDQW�OHV�FRQGLWLRQV�WHFKQLTXHV�DX[TXHOOHV�GRLYHQWVDWLVIDLUH�OHV�GLVWULEXWLRQV�G¶pQHUJLH�pOHFWULTXH�HW�GH�OD�FRQYHQWLRQ�UHODWLYH�DX�YRLVLQDJH�HQWUH�OHV�RXYUDJHV�KDXWH�WHQVLRQ��+7�HW�EDVVH�WHQVLRQ��%7��G¶(')��HW�OHV�RXYUDJHV�)UDQFH�WpOpFRP��DLQVL�TX¶DX[�SUHVFULSWLRQV�VSpFLDOHV�GHV�VHUYLFHV�FRQVXOWpV�&HWWH�DXWRULVDWLRQ�QH�GLVSHQVH�SDV�OH�GHPDQGHXU�GH�O¶REWHQWLRQ�G¶XQ�DFFRUG�GH�YRLULH�DXSUqV�GX�JHVWLRQQDLUH�GH�OD�YRLHFRQFHUQpH�HW�G¶XQH�DXWRULVDWLRQ�G¶XUEDQLVPH��GpFODUDWLRQ�GH�WUDYDX[��SHUPLV�GH�FRQVWUXLUH��VL�QpFHVVDLUH�/HV�GURLWV�GHV�WLHUV�VRQW�HW�GHPHXUHQW�H[SUHVVpPHQW�UpVHUYpV�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�FRKDELWDWLRQ�DYHF�OHV�FRQFHVVLRQQDLUHV/D�OLEpUDWLRQ�GHV�VXSSRUWV�DPpQDJpV�HQ�DSSXLV�FRPPXQV�(')�7pOpFRP�GX�SRVWH�3��3HULFKRQ�QpFHVVLWHUD�XQHFRRUGLQDWLRQ�GHV�WUDYDX[�DYHF�OHV�7pOpFRP�TXL�VHURQW�LQIRUPpV�GH�O¶DYDQFHPHQW�GX�FKDQWLHU�SDU�O¶HQWUHSULVH�FKDUJpH�GHO¶H[pFXWLRQ�GX�GRVVLHU��/HV�VXSSRUWV�FRPPXQV�(')�7pOpFRP�VHURQW�OLEpUpV�SDU�OHV�VHUYLFHV�GH�)UDQFH�7pOpFRP�$UWLFOH�� ��3UHVFULSWLRQV�UHODWLYHV�j�OD�SURWHFWLRQ�GX�GRPDLQH�SXEOLF�URXWLHU$YDQW�WRXW�FRPPHQFHPHQW�G¶H[pFXWLRQ�GHV�WUDYDX[��OH�PDvWUH�G¶RXYUDJH�GHYUD�REWHQLU�XQH�DXWRULVDWLRQ�GH�YRLULH�HWO¶HQWUHSULVH�XQ�DUUrWp�GH�UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�DXSUqV�GHV�VHUYLFHV�GH�OD�VXEGLYLVLRQ�GH�O¶pTXLSHPHQW�GH�7DUWDV�/H�SRVWH�3��3HULFKRQ�VHUD�LPSODQWp�j�����P�PLQLPXP�GH�O¶D[H�GH�OD�YRLH�GH�FRPPXQLFDWLRQ�/D�WUDQFKpH�ORQJLWXGLQDOH�VHUD�LPSODQWpH�j�����P�PLQLPXP�GX�ERUG�GH�OD�FKDXVVpH�/D�VLJQDOLVDWLRQ�GH�FKDQWLHU�VHUD�PLVH�HQ�SODFH�SDU�O¶HQWUHSULVH�HW�VHUD�FRQIRUPH�DX�VFKpPD�W\SH�Q��&)�Q����RX����FL�MRLQW�$UWLFOH�����3XEOLFDWLRQ0RQVLHXU�OH�PDLUH�GH�/HVJRU�HW�0RQVLHXU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GH�O¶pTXLSHPHQW��VRQW�FKDUJpV�FKDFXQ�HQ�FH�TXL�OHFRQFHUQH��GH�O¶H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�UHFXHLO�GHV�DFWHV�DGPLQLVWUDWLIV�GHV�VHUYLFHV�GHO¶eWDW�GDQV�OH�GpSDUWHPHQW�GHV�/DQGHV�DLQVL�TXH�SDU�YRLH�G¶DIILFKDJH�j�OD�PDLULH�GH�/HVJRU�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��EXUHDX�GX�FRQWU{OH�GH�OD�GLVWULEXWLRQ�G¶pQHUJLH�pOHFWULTXH������ERXOHYDUG�6DLQW�0pGDUG�WpO� ������� �������
',5(&7,21�'e3$57(0(17$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21�352)(66,211(//($UUrWp�SRUWDQW�UHQRXYHOOHPHQW�GH�OD�&RPPLVVLRQ�7HFKQLTXH�G
2ULHQWDWLRQ�HW�GH�5HFODVVHPHQW�3URIHVVLRQQHO�&�2�7�2�5�(�3��/H�3UpIHW�GHV�/DQGHV��&KHYDOLHU�GH�OD�/pJLRQ�G
+RQQHXU9X�OH�&RGH�GX�7UDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH�/����������
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9X�OH�&RGH�GH�OD�6pFXULWp�6RFLDOH��9X�OD�/RL�Q���������GX����MXLQ������G
RULHQWDWLRQ�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV��9X�OH�'pFUHW�Q����������GX���MXLQ������PRGLILDQW�OH�&RGH�GX�7UDYDLO���qPH�SDUWLH��HW�UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�PRGHGH�IRQFWLRQQHPHQW�GH�OD�&RPPLVVLRQ�7HFKQLTXH�G
2ULHQWDWLRQ�HW�GH�5HFODVVHPHQW�3URIHVVLRQQHO�SUpYX�j�O
DUWLFOH�/��������GX&RGH�GX�7UDYDLO�9X�OH�'pFUHW�Q���������GX���MXLQ������SRUWDQW�DEURJDWLRQ�RX�PRGLILFDWLRQ�GH�FHUWDLQHV�GLVSRVLWLRQV�GX�&KDSLWUH�,,,�GX�WLWUH,,�GX�/LYUH�,,,�GX�&RGH�GX�7UDYDLO���qPH�SDUWLH��UHODWLYH�DX[�WUDYDLOOHXUV�KDQGLFDSpV��9X�OH�'pFUHW�Q���������GX���PDL������SRUWDQW�PRGLILFDWLRQ�GX�&RGH�GX�7UDYDLO���qPH SDUWLH���GpFUHWV��UHODWLI�j�ODFRPSRVLWLRQ�HW�DX�PRGH�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�WHFKQLTXHV�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO��9X�OD�FLUFXODLUH�PLQLVWpULHOOH�GX����PDL������Q�������UHODWLYH�DX�IRQFWLRQQHPHQW�GHV�&�2�7�2�5�(�3���PRGLILDQW�OHVFLUFXODLUHV�PLQLVWpULHOOHV�GHV���QRYHPEUH������Q�����HW���DYULO������Q������9X�O
DUUrWp�SUpIHFWRUDO�GX���PDUV������SRUWDQW�UHQRXYHOOHPHQW�GHV�PHPEUHV�GH�OD�&�2�7�2�5�(�3��PRGLILp�SDU�OHV�DUUrWpVGX���MXLQ������HW�GX�����MXLOOHW������9X�OHV�SURSRVLWLRQV�GHV�&KHIV�GH�6HUYLFH�GpVLJQpV�DX�'pFUHW�GX���MXLQ������HW���PDL�������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��$UUrWH��$UWLFOH��/
DUWLFOH��HU�����,,�GH�O
DUUrWp�GX���PDUV������HVW�FRPSOpWp�FRPPH�VXLW��,,�±�3HUVRQQDOLWpV�SURSRVpHV�HQ�UDLVRQ�GH�OHXU�FRPSpWHQFH��FRQMRLQWHPHQW�SDU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GX�WUDYDLO��GH�O
HPSORLHW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��HW�OH�GLUHFWHXU�GX�WUDYDLO��FKHI�GX�VHUYLFH�UpJLRQDO�GHV�ORLV�VRFLDOHV�HQ�DJULFXOWXUH��GRQW�XQUHSUpVHQWDQW�GH�O
DJHQFH�QDWLRQDOH�SRXU�O
HPSORL�HW�XQ�PpGHFLQ�GX�WUDYDLO����6XSSOpDQW���0RQVLHXU�OH�FKDUJp�GH�PLVVLRQ�GH�OD�GLUHFWLRQ�GpSDUWHPHQWDOH�GH�O
$�1�3�(��GHV�/DQGHV�RX�0RQVLHXU�OH�FRQVHLOOHUGHV�WUDYDLOOHXUV�KDQGLFDSpV��$UWLFOH��/
DUWLFOH��HU�����9,�GH�O
DUUrWp�GX���PDUV������HVW�PRGLILp�FRPPH�VXLW��9,�±�3HUVRQQDOLWpV�UHSUpVHQWDQW�GHV�RUJDQLVPHV�G
DVVXUDQFH�PDODGLH�HW�GHV�RUJDQLVPHV�GpELWHXUV�GH�SUHVWDWLRQV�IDPLOLDOHVSURSRVpHV�FRQMRLQWHPHQW�SDU�OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV�HW�OH�GLUHFWHXU�GX�WUDYDLO��FKHI�GH�VHUYLFHUpJLRQDO�GHV�ORLV�VRFLDOHV�HQ�DJULFXOWXUH��SDUPL�OHV�SHUVRQQHV�SUpVHQWpHV�SDU�OHV�FRQVHLOV�G
DGPLQLVWUDWLRQ�GH�FHV�RUJDQLVPHV����6XSSOpDQW���0RQVLHXU�-HDQ�&ODXGH�0252��UHSUpVHQWDQW�OD�)pGpUDWLRQ�1DWLRQDOH�GH�OD�0XWXDOLWp�IUDQoDLVH�HQ�UHPSODFHPHQWGH�0DGDPH�(YHO\QH�%$55280(6���6XSSOpDQW���0DGDPH�6\OYLH�/(0$,5(��DVVLVWDQWH�VRFLDOH�j�OD�&DLVVH�GH�OD�0XWXDOLWp�6RFLDOH�$JULFROH�GHV�/DQGHV�HQUHPSODFHPHQW�GH�0DGDPH�+pOqQH�/$66(55(���7LWXODLUH���0RQVLHXU�*LOEHUW�0$/$5'��$GPLQLVWUDWHXU�j�OD�&�$�)��GHV�/DQGHV�HQ�UHPSODFHPHQW�GH�0DGDPH�0DULH�&ODLUH'835$7���6XSSOpDQW���0DGDPH�'RPLQLTXH�'8/+267(��$GPLQLVWUDWHXU�j�OD�&�$�)��GHV�/DQGHV�HQ�UHPSODFHPHQW�GH�0RQVLHXU�'DQLHO%28/(67(,;�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GX�7UDYDLO��GHO
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�0RQW�GH�0DUVDQ��OH���PDUV�����/H�3UpIHW�-DFTXHV�6$16

',5(&7,21�'e3$57(0(17$/(�'8�75$9$,/��'(�/
(03/2,�(7�'(�/$�)250$7,21�352)(66,211(//($UUrWp�SRUWDQW�UHQRXYHOOHPHQW�GH�OD�&RPPLVVLRQ�7HFKQLTXH�G
2ULHQWDWLRQ�HW�GH�5HFODVVHPHQW�3URIHVVLRQQHO�&�2�7�2�5�(�3��9X�OH�&RGH�GX�7UDYDLO�HW�QRWDPPHQW�VRQ�DUWLFOH�/����������9X�OH�&RGH�GH�OD�6pFXULWp�6RFLDOH��9X�OD�/RL�Q���������GX����MXLQ������G
RULHQWDWLRQ�HQ�IDYHXU�GHV�SHUVRQQHV�KDQGLFDSpHV��9X�OH�'pFUHW�Q����������GX���MXLQ������PRGLILDQW�OH�&RGH�GX�7UDYDLO���qPH�SDUWLH��HW�UHODWLI�j�OD�FRPSRVLWLRQ�HW�DX�PRGHGH�IRQFWLRQQHPHQW�GH�OD�&RPPLVVLRQ�7HFKQLTXH�G
2ULHQWDWLRQ�HW�GH�5HFODVVHPHQW�3URIHVVLRQQHO�SUpYX�j�O
DUWLFOH�/��������GX&RGH�GX�7UDYDLO�9X�OH�'pFUHW�Q���������GX���MXLQ������SRUWDQW�DEURJDWLRQ�RX�PRGLILFDWLRQ�GH�FHUWDLQHV�GLVSRVLWLRQV�GX�&KDSLWUH�,,,�GX�WLWUH,,�GX�/LYUH�,,,�GX�&RGH�GX�7UDYDLO���qPH�SDUWLH��UHODWLYH�DX[�WUDYDLOOHXUV�KDQGLFDSpV��9X�OH�GpFUHW�Q���������GX���PDL������SRUWDQW�PRGLILFDWLRQ�GX�&RGH�GX�7UDYDLO���qPH SDUWLH���GpFUHWV��UHODWLI�j�ODFRPSRVLWLRQ�HW�DX�PRGH�GH�IRQFWLRQQHPHQW�GHV�FRPPLVVLRQV�WHFKQLTXHV�G
RULHQWDWLRQ�HW�GH�UHFODVVHPHQW�SURIHVVLRQQHO��9X�OD�FLUFXODLUH�PLQLVWpULHOOH�GX����PDL������Q�������UHODWLYH�DX�IRQFWLRQQHPHQW�GHV�&�2�7�2�5�(�3���9X�O
DUUrWp�SUpIHFWRUDO�GX���PDUV������SRUWDQW�UHQRXYHOOHPHQW�GHV�PHPEUHV�GH�OD�&2725(3��PRGLILp�SDU�OHV�DUUrWpV�GX��MXLQ�������GX����MXLOOHW������HW�GX���PDUV�����9X�OHV�SURSRVLWLRQV�GHV�&KHIV�GH�6HUYLFH�GpVLJQpV�DX�'pFUHW�GX���MXLQ������HW���PDL�������6XU�OD�SURSRVLWLRQ�GH�0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
$UUrWH��$UWLFOH��/
DUWLFOH��HU ����,,�GH�O
DUUrWH�GX���PDUV������HVW�PRGLILp�FRPPH�VXLW��,,�±�3HUVRQQDOLWpV�SURSRVpHV�HQ�UDLVRQ�GH�OHXU�FRPSpWHQFH��FRQMRLQWHPHQW�SDU�OH�GLUHFWHXU�GpSDUWHPHQWDO�GX�WUDYDLO��GH�O
HPSORLHW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH��HW�OH�FKHI�GX�VHUYLFH�UpJLRQDO�GH�O
LQVSHFWLRQ�GX�WUDYDLO��GH�O
HPSORL�HW�GH�OD�SROLWLTXH�VRFLDOHDJULFROHV��GRQW�DX�PRLQV�XQ�UHSUpVHQWDQW�GH�O
$JHQFH�SRXU�O
HPSORL�HW�XQ�PpGHFLQ�GX�WUDYDLO����6XSSOpDQW���0DGDPH�0LUHLOOH�/283$1',1(��FRQWU{OHXU�GX�WUDYDLO�GX�VHUYLFH�GpSDUWHPHQWDO�GH�O
,QVSHFWLRQ�GX�7UDYDLO��GHO
(PSORL�HW�GH�OD�3ROLWLTXH�6RFLDOH�$JULFROHV�HQ�UHPSODFHPHQW�GH�0DGDPH�-HDQLQH�&/$9(�$UWLFOH��/
DUWLFOH��HU ����,9�GH�O
DUUrWH�GX���PDUV������HVW�PRGLILp�FRPPH�VXLW��,9�±�3HUVRQQDOLWpV�SURSRVpHV�SDU�OH�FKHI�GH�VHUYLFH�GpSDUWHPHQWDO�GH�O
RIILFH�QDWLRQDO�GHV�DQFLHQV�FRPEDWWDQWV�HW�YLFWLPHV�GHJXHUUH����7LWXODLUH���0RQVLHXU�OH�'LUHFWHXU��GH�O
pFROH�GH�UHFRQYHUVLRQ�SURIHVVLRQQHOOH�GH�%RUGHDX[�RX�VRQ�UHSUpVHQWDQW���6XSSOpDQW���0RQVLHXU�OH�&KHI�GH�VHUYLFH�GpSDUWHPHQWDO�GH�O
RIILFH�QDWLRQDO�GHV�DQFLHQV�FRPEDWWDQWV�HW�YLFWLPHV�GH�JXHUUH�RXVRQ�UHSUpVHQWDQW�$UWLFOH��0RQVLHXU�OH�6HFUpWDLUH�*pQpUDO�GH�OD�3UpIHFWXUH�GHV�/DQGHV��0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GX�7UDYDLO��GHO
(PSORL�HW�GH�OD�)RUPDWLRQ�3URIHVVLRQQHOOH�HW�0RQVLHXU�OH�'LUHFWHXU�'pSDUWHPHQWDO�GHV�$IIDLUHV�6DQLWDLUHV�HW�6RFLDOHV�VRQWFKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�O
H[pFXWLRQ�GHV�GLVSRVLWLRQV�GX�SUpVHQW�DUUrWp�TXL�VHUD�SXEOLp�DX�5HFXHLO�GHV�$FWHV$GPLQLVWUDWLIV�0RQW�GH�0DUVDQ��OH����MXLQ�����3RXU�OH�3UpIHW��/H�6HFUpWDLUH�*pQpUDO-HDQ�3DXO�&(/(7

',5(&7,21�5e*,21$/(�'(6�$))$,5(6�6$1,7$,5(6�(7�62&,$/(6�'¶$48,7$,1(%LODQ�GHV�FDUWHV�VDQLWDLUHV�2EVWpWULTXH���QpRQDWRORJLH�HW�UpDQLPDWLRQ�QpRQDWDOH���VFDQRJUDSKHV/H�'LUHFWHXU�GH�O¶$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ�G¶$TXLWDLQH9X�OH�WLWUH���GX�OLYUH�,�GH�OD��qPH�SDUWLH�GX�&RGH�GH�OD�6DQWp�SXEOLTXH�PRGLILp�SDU�O¶RUGRQQDQFH�Qq �������GX����DYULO�����SRUWDQW�UpIRUPH�GH�O¶KRVSLWDOLVDWLRQ�SXEOLTXH�HW�SULYpH��QRWDPPHQW�OHV�DUWLFOHV�/��������HW�/���������9X�OH�GpFUHW�Qq ��������GX����QRYHPEUH������IL[DQW�OHV�FRQYHQWLRQV�FRQVWLWXWLYHV�GHV�$JHQFHV�5pJLRQDOHV�GHO¶+RVSLWDOLVDWLRQ�9X�OH�GpFUHW�GX����MXLOOHW������SRUWDQW�QRPLQDWLRQ�GHV�GLUHFWHXUV�GHV�$JHQFHV�UpJLRQDOHV�GH�O¶+RVSLWDOLVDWLRQ�9X�OH�GpFUHW�Qq �������GX���PDUV������SULV�SRXU�O¶DSSOLFDWLRQ�GH�O¶DUWLFOH�/��������GX�&RGH�GH�OD�6DQWp�SXEOLTXH�9X�OH�GpFUHW�Qq ����������GX���QRYHPEUH�������UHODWLI�j�OD�OLVWH�GHV�pTXLSHPHQWV�HW�DFWLYLWpV�VRXPLV�j�DXWRULVDWLRQPLQLVWpULHOOH�HW�PRGLILDQW�OH�&RGH�GH�OD�6DQWp�SXEOLTXH�9X�OH�GpFUHW�Qq ����������GX���QRYHPEUH�������UHODWLI�j�O¶pWDEOLVVHPHQW�GH�OD�FDUWH�VDQLWDLUH�HW�PRGLILDQW�OH�&RGH�GH�OD6DQWp�SXEOLTXH�9X�O¶DUUrWp�GH�0��OH�'LUHFWHXU�GH�O¶$JHQFH�UpJLRQDOH�GH�O¶KRVSLWDOLVDWLRQ�G¶$TXLWDLQH�HQ�GDWH�GX����DYULO������FRQFHUQDQWOD�FDUWH�VDQLWDLUH�GHV�GLVFLSOLQHV�PpGHFLQH���FKLUXUJLH���REVWpWULTXH�9X�O¶DUUrWp�GH�0��OH�'LUHFWHXU�GH�O¶$JHQFH�UpJLRQDOH�GH�O¶KRVSLWDOLVDWLRQ�G¶$TXLWDLQH�HQ�GDWH�GX����DYULO������UHODWLI�j�ODSRSXODWLRQ�SULVH�HQ�FRPSWH�GDQV�OHV�FDUWHV�VDQLWDLUHV�GH�FRXUW�VpMRXU�HW�GH�VRLQV�GH�VXLWH�HW�GH�UpDGDSWDWLRQ�9X�O¶DUUrWp�GH�0��OH�'LUHFWHXU�GH�O¶$JHQFH�UpJLRQDOH�GH�O¶KRVSLWDOLVDWLRQ�G¶$TXLWDLQH��HQ�GDWH�GX����DYULO�������UHODWLI�DX[LQGLFHV�GH�EHVRLQV�DSSOLFDEOHV�DX[�DFWLYLWpV�GH�VRLQV�GH�QpRQDWRORJLH��GH�VRLQV�LQWHQVLIV�GH�QpRQDWRORJLH�HW�GH�UpDQLPDWLRQQpRQDWDOH�9X�O¶DUUrWp�GH�0��OH�'LUHFWHXU�GH�O¶$JHQFH�UpJLRQDOH�GH�O¶KRVSLWDOLVDWLRQ�G¶$TXLWDLQH�HQ�GDWH�GX���IpYULHU�������PRGLILDQWO¶DUUrWp�GX����PDL������HW�IL[DQW�OHV�SpULRGHV�SUpYXHV�SDU�O¶DUWLFOH�5��������GX�&RGH�GH�OD�6DQWp�SXEOLTXH�9X�O¶DUUrWp�GX����GpFHPEUH������IL[DQW�O¶LQGLFH�GH�EHVRLQV�QDWLRQDO�UHODWLI�DX[�VFDQRJUDSKHV�j�XWLOLVDWLRQ�PpGLFDOH�$UUrWH �$UWLFOH��/HV�ELODQV�GHV�FDUWHV�VDQLWDLUHV�SRXU�OHV�GLVFLSOLQHV�HW�pTXLSHPHQWV�VXLYDQWV����REVWpWULTXH��QpRQDWRORJLH�HW�UpDQLPDWLRQ�QpRQDWDOH��VFDQRJUDSKHV�j�XWLOLVDWLRQ�PpGLFDOH��DSSDUHLOV�GH�VpULRJUDSKLH�j�FDGHQFH�UDSLGH�HW�DSSDUHLOV�G¶DQJLRJUDSKLH�QXPpULVpHVRQW�pWDEOLV�DX����MXLQ�������FRQIRUPpPHQW�DX[�WDEOHDX[�MRLQWV�HQ�DQQH[H�$UWLFOH��&RPSWH�WHQX�GH�O¶pWDW�GH�FHV�ELODQV�HW�SRXU�OD�SpULRGH�GX��HU�MXLOOHW�DX����DR�W��������HQ�REVWpWULTXH���DXFXQH�GHPDQGH�G¶DXWRULVDWLRQ�GH�FUpDWLRQ�RX�G¶H[WHQVLRQ�G¶XQ�pWDEOLVVHPHQW�GH�VDQWp�Q¶HVW�UHFHYDEOH��VDXIGDQV�OH�VHFWHXU�����HQ�QpRQDWRORJLH�HW�UpDQLPDWLRQ�QpRQDWDOH���DXFXQH�GHPDQGH�G¶DXWRULVDWLRQ�GH�FUpDWLRQ�GH�OLWV�RX�G¶H[WHQVLRQ�GX�QRPEUH�GH�OLWVQ¶HVW�UHFHYDEOH���VDXI�HQ�QpRQDWRORJLH��KRUV�VRLQV�LQWHQVLIV�HW�HQ�UpDQLPDWLRQ�QpRQDWDOH���VFDQRJUDSKHV���WRXWH�GHPDQGH�G¶DXWRULVDWLRQ�G¶LQVWDOODWLRQ�HVW�UHFHYDEOH�$UWLFOH��



MXLQ����� 3UpIHFWXUH�GHV�/DQGHV 5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV ��
&H�ELODQ�IHUD�O¶REMHW�G¶XQH�SXEOLFDWLRQ�DX�5HFXHLO�GHV�$FWHV�$GPLQLVWUDWLIV�GHV�3UpIHFWXUHV�GH�OD�UpJLRQ $TXLWDLQH�HWG¶XQ�DIILFKDJH�DX�VLqJH�GH�O¶$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ��GH�OD�'LUHFWLRQ�5pJLRQDOH�HW�GHV�'LUHFWLRQVGpSDUWHPHQWDOHV�GHV�DIIDLUHV�VDQLWDLUHV�HW�VRFLDOHV�G¶$TXLWDLQH�MXVTX¶j�OD�FO{WXUH�GH�OD�SpULRGH�GH�UpFHSWLRQ�GHV�GRVVLHUV�)DLW�j�%RUGHDX[��OH����MXLQ�����3RXU�OH�'LUHFWHXU�GH�O¶$JHQFH�5pJLRQDOH�GH�O¶+RVSLWDOLVDWLRQ��OH�&KHI�GH�6HUYLFH�)UDQoRLVH�'8%2,6 %,/$1�'(6�(48,3(0(176�/285'6�$8����0$,�����6FDQRJUDSKHV�j�XWLOLVDWLRQ�PpGLFDOH5pJLRQ 3RSXODWLRQ ,QGLFH 1RPEUH�G
DSSDUHLOV 1RPEUH�G
DSSDUHLOV 'pILFLWWKpRULTXHV DXWRULVpV$48,7$,1( ��������� 0LQLPXP����SRXU���������KDELWDQWV �� �� GH���j��0D[LPXP����SRXU��������KDELWDQWV ���SOXV���DX�WLWUH�GX�UpJLPH�H[SpULPHQWDO�G
DXWRULVDWLRQ��QRQ�LQFOXV�GDQV�OD�FDUWH�VDQLWDLUH�$SSDUHLOV�GH�VpULRJUDSKLH�j�FDGHQFH�UDSLGH�HW�DSSDUHLOV�G
DQJLRJUDSKLH�QXPpULVpH5pJLRQ 3RSXODWLRQ ,QGLFH 1RPEUH�G
DSSDUHLOV 1RPEUH�G
DSSDUHLOV 'pILFLWWKpRULTXHV DXWRULVpV$48,7$,1( ��������� VDQV�REMHW VDQV�REMHW ��'RQQpHV�GpPRJUDSKLTXHV�SULVHV�HQ�FRPSWH���,16((���53������

6(&5e7$5,$7�*e1e5$/�3285�/(6�$))$,5(6�5e*,21$/(6$UUrWp�PRGLILDQW�O
DUUrWp�GX����GpFHPEUH������SRUWDQW�DSSUREDWLRQ�GX�SODQ�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GXEDVVLQ�GH�O
$GRXU�SRXU�OD�SpULRGH�����������/H�3UpIHW�GH�OD�5pJLRQ�$TXLWDLQH��3UpIHW�GH�OD�*LURQGH��2IILFLHU�GH�OD�/pJLRQ�G
KRQQHXU9X�OH�UqJOHPHQW��&((��Q����������GX�&RQVHLO�GX����GpFHPEUH������PRGLILp�LQVWLWXDQW�XQ�UpJLPH�FRPPXQDXWDLUH�GH�ODSrFKH�HW�GH�O
DTXDFXOWXUH�9X�OH�UqJOHPHQW��&((��Q���������GX�&RQVHLO�GX����DYULO������SUpYR\DQW�FHUWDLQHV�PHVXUHV�WHFKQLTXHV�GH�FRQVHUYDWLRQGHV�UHVVRXUFHV�GH�SrFKH�9X�OH�&RGH�GH�O
HQYLURQQHPHQW��HW�QRWDPPHQW�VHV�DUWLFOHV�/��������/�������HW�/��������9X�OH�&RGH�3pQDO�HW�QRWDPPHQW�VRQ�DUWLFOH�5����9X�OD�ORL�Q����������GX����GpFHPEUH������PRGLILpH�UHODWLYH�DX�UpJLPH�HW�j�OD�UpSDUWLWLRQ�GHV�HDX[�HW�j�OD�OXWWH�FRQWUH�OHXUSROOXWLRQ�9X�OD�ORL�Q�������GX���MDQYLHU������VXU�O
HDX�9X�OH�GpFUHW�GX���MDQYLHU������PRGLILp�VXU�O
H[HUFLFH�GH�OD�SrFKH�PDULWLPH�9X�OH�GpFUHW�Q��������GX����MDQYLHU������PRGLILp�SULV�SRXU�O
DSSOLFDWLRQ�GH�O
DUWLFOH���GX�GpFUHW�GX���MDQYLHU������PRGLILpIL[DQW�OHV�FRQGLWLRQV�JpQpUDOHV�GH�O
H[HUFLFH�GH�OD�SrFKH�PDULWLPH�GDQV�OHV�]RQHV�GH�SrFKH�VRXPLVHV�j�OD�UpJOHPHQWDWLRQFRPPXQDXWDLUH�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�9X�OH�GpFUHW�Q���������GX����MXLOOHW������UHODWLI�j�O
H[HUFLFH�GH�OD�SrFKH�PDULWLPH�GH�ORLVLU�9X�OH�GpFUHW�Q���������GX����IpYULHU������PRGLILp��UHODWLI�j�OD�SrFKH�GHV�SRLVVRQV�DSSDUWHQDQW�DX[�HVSqFHV�YLYDQWDOWHUQDWLYHPHQW�GDQV�OHV�HDX[�GRXpHV�HW�OHV�HDX[�VDOpHV�HW�QRWDPPHQW�VHV�DUWLFOHV���HW���9X�O
DUUrWp�GX����QRYHPEUH������PRGLILp�HW�FRPSOpWp�SRUWDQW�FRPSRVLWLRQ�GX�&RPLWp�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUVGX�EDVVLQ�GH�O
$GRXU�FUpp�SDU�O
DUWLFOH���9,,�GX�GpFUHW�Q���������GX����IpYULHU������9X�O
DUUrWp�GX����GpFHPEUH������DSSURXYDQW�OH�SODQ�TXLQTXHQQDO�������������GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GXEDVVLQ�GH�O
$GRXU�9X�O
DUUrWp�GX����PDL������PRGLILDQW�OH�SODQ�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GX�EDVVLQ�GH�O
$GRXU�9X�O
DUUrWp�GX����MXLQ������PRGLILDQW�OH�SODQ�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GX�EDVVLQ�GH�O
$GRXU�9X�O
DUUrWp�GX����PDUV������PRGLILDQW�OH�SODQ�GH�JHVWLRQ�GHV�SRLVVRQV�PLJUDWHXUV�GX�EDVVLQ�GH�O
$GRXU�9X�OHV�DYLV�HW�SURSRVLWLRQV�DGRSWpV�SDU�OD�FRPPLVVLRQ�GH�VXLYL�GHV�TXRWDV�GH�FDSWXUHV�SDU�OHV�SrFKHXUV�DX[�OLJQHV�ORUV�GHVD�UpXQLRQ�GX���PDL������&RQVLGpUDQW�OD�QpFHVVLWp�GH�PLHX[�UpSDUWLU�OHV�FDSWXUHV�GH�VDXPRQV�j�OD�OLJQH�DX�FRXUV�GH�OD�VDLVRQ�6XU�SURSRVLWLRQ�GX�6HFUpWDLUH�*pQpUDO�SRXU�OHV�$IIDLUHV�5pJLRQDOHV$UUrWH �$UWLFOH��/H�WRPH���LQWLWXOp��SODQ�GH�JHVWLRQ��DQQH[p�j�O
DUUrWp�SUpIHFWRUDO�GX����GpFHPEUH������VXVYLVpHVW�PRGLILp�FRPPH�VXLW��'DQV�OD�PHVXUH��������O
DOLQpD�FRQFHUQDQW�OHV�TXRWDV�GH�FDSWXUHV�DXWRULVpHV�HVW�PRGLILp�FRPPH�VXLW�� !�3RXU�O
DQQpH�������GHV�TXRWDV�GH�FDSWXUHV�DXWRULVpHV�GH�VDXPRQV�DWODQWLTXH�VRQW�IL[pV�HQ�FH�TXL�FRQFHUQH�OD�SrFKH�j�OD�OLJQH�������VDXPRQV�DWODQWLTXH�VXU�OH�EDVVLQ�GX�JDYH�G
2ORURQ�TXL�VHURQW�JpUpV�GH�OD�PDQLqUH�VXLYDQWH��
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