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��� 5HFRQVWUXFWLRQ�VWDWLRQ�pSXUDWLRQ�/XGHV�	�0DLOO\�&KDPSDJQH�/¶DYDQFHPHQW�GX�GRVVLHU�D�GpPRQWUp�XQH�GLIILFXOWp�WHFKQLTXH�TXL�FRQGXLW�j�XQH�DXJPHQWDWLRQ�GX�FR�W�HVWLPDWLI�GHV� WUDYDX[� ����������¼�+7�SRUWDQW� OH�SURMHW�j�����������¼��+7��D�SULRUL� VDQV�VXEYHQWLRQ�VXSSOpPHQWDLUH���/D�FDQDOLVDWLRQ�GH�UHIRXOHPHQW�HQWUH�0DLOO\�&KDPSDJQH�HW�OH�VLWH�GH�OD�IXWXUH�VWDWLRQ�HVW� UpDOLVDEOH� WHFKQLTXHPHQW� PDLV� SUpVHQWH� GH� JUDQGV� ULVTXHV� GH� GLVIRQFWLRQQHPHQWV�� 6ROXWLRQ�DOWHUQDWLYH�SUpVHQWpH���PLVH�HQ�SODFH�G¶XQ�SUHPLHU�SRVWH�GH�SRPSDJH�HW�GH�����PO�GH�UHIRXOHPHQW������� PO� HQ� JUDYLWDLUH�� XQ� VHFRQG� SRVWH� GH� SRPSDJH�� ���� PO� HQ� UHIRXOHPHQW� HW� HQILQ� ���� PO� HQ�JUDYLWDLUH���&RPSWH� WHQX�GH� FHWWH�©�GpFRXYHUWH�ª�� LO� VHPEOH�TXH�GpVRUPDLV� OD� VROXWLRQ�GH� GHX[� VWDWLRQV� VXU� OHV�VLWHV�DFWXHOV�VRLW�DORUV�SOXV�DYDQWDJHXVH�ILQDQFLqUHPHQW������������¼�+7���&HV�pOpPHQWV�UHPHWWHQW�HQ�FDXVH�OH�FKRL[�FRPPXQDXWDLUH�TXDQW�j�OD�VROXWLRQ�j�UHWHQLU���,O�D�pWp�GHPDQGp�DX�PDvWUH�G¶°XYUH�GH�UHFDOFXOHU�OD�IDLVDELOLWp�HW�OHV�FR�WV�GHV�GHX[�VROXWLRQV���1RXYHDX�SODQQLQJ����5HPLVH�'&(�GpEXW�GpFHPEUH��0L�PDUV�ILQ�PDUV�FKRL[�GHV�HQWUHSULVHV�&RPPLVVLRQ�$JHQFH�GH�O¶(DX�ILQ�MXLQ���/H�3UpVLGHQW�HW�OH�9LFH�3UpVLGHQW�FKDUJp�GH�O¶DVVDLQLVVHPHQW�DYHUWLVVHQW�OHV�PHPEUHV�GX�FRQVHLO�TX¶XQH�DXJPHQWDWLRQ�GH�OD�UHGHYDQFH�G¶DVVDLQLVVHPHQW�HVW�j�SUpYRLU�SRXU������HW�GHYUD�rWUH�GpOLEpUHU�DYDQW�OH����GpFHPEUH��������� ��� 7UDYDX[�VWDWLRQ�pSXUDWLRQ�DFWXHOOH�/XGHV�,O�HVW�LQGLVSHQVDEOH�GH�FKDQJHU�XQH�SRPSH�VXU�OD�VWDWLRQ�DFWXHOOH�GH�/XGHV��/H�FRQVHLO�FRPPXQDXWDLUH�YDOLGH�OH�GHYLV�&KDPSDJQH�IOXLGH�G¶XQ�PRQWDQW�GH����������¼�77&���/HV�WUDYDX[�VHURQW�ILQDQFpV�VXU�OH�SURJUDPPH�G¶LQYHVWLVVHPHQW�Q������RXYHUW�j�FHW�HIIHW����
¾ 'pOLEpUDWLRQ�Q���������� ��� 7UDYDX[�DVVDLQLVVHPHQW�UXLVVHDX�GH�7UpSDLO��UXH�GHV�9LJQHV�j�/XGHV� 7UDYDX[�5XLVVHDX�GH�7UpSDLO�HVWLPDWLRQ�KRUV�PDvWULVH�G¶°XYUH���������¼�+7�VXEYHQWLRQ�'*(������REWHQXH�j�KDXWHXU�GH������ WUDYDX[�UXH�GHV�YLJQHV�j�/XGHV�HVWLPDWLRQ�KRUV�PDvWULVH�G¶°XYUH��������¼�+7�VXEYHQWLRQ�'*(������REWHQXH�j�KDXWHXU�GH�����/H�FRQVHLO�FRPPXQDXWDLUH�YDOLGH�OH�FKRL[�GX�PDvWUH�G¶°XYUH���FDELQHW��&%(�SRXU�XQ�PRQWDQW�GH�������¼�+7��8QH�SURFpGXUH�GH�PDUFKp�DGDSWpH�VHUD�ODQFpH�HW�OD�FRPPLVVLRQ�G¶DSSHO�G¶RIIUHV�HVW�FRQVWLWXpH�DLQVL����7LWXODLUHV� � � 6XSSOpDQWV�� 0DULH�&DWKHULQH�*8(%(/6��� ��$UQDXG�%($8)257��� *X\�*(25*(721�� � ��-RVLDQH�6&+$())(5��� 'HQLV�%28'9,//(�� � ��$ODLQ�%5,;21��

¾ 'pOLEpUDWLRQ�Q����������
��� 7UDYDX[�DVVDLQLVVHPHQW�HDX[�SOXYLDOHV�SODFH�GHV�JDGRQV�j�9HU]HQD\(VWLPDWLRQ�KRUV�PDvWULVH�G¶°XYUH��������¼�+7�VXEYHQWLRQ�'*(������REWHQXH�j�KDXWHXU�GH�����&HV�WUDYDX[�VRQW�FRQQH[HV�j�XQ�SURMHW�G¶DPpQDJHPHQW�JOREDO�FRPPXQDO���
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/H FRQVHLO�FRPPXQDXWDLUH�GpOqJXH�OD�PDvWULVH�G¶RXYUDJH�GH�FHV�WUDYDX[�j�OD�FRPPXQH�GH�9HU]HQD\��
¾ 'pOLEpUDWLRQ�Q���������� ��� 7UDYDX[�DVVDLQLVVHPHQW�HDX[�SOXYLDOHV�UXH�&KDQRXH�j�9HU]\�(VWLPDWLRQ�KRUV�PDvWULVH�G¶°XYUH��������¼�+7�VXEYHQWLRQ�'*(������REWHQXH�j�KDXWHXU�GH�����&HV�WUDYDX[�VRQW�FRQQH[HV�j�XQ�SURMHW�G¶DPpQDJHPHQW�JOREDO�FRPPXQDO���/HV� WUDYDX[� VHURQW� IDLWV� HQ� SDUDOOqOH� GHV� WUDYDX[� GX� 6�,�$�3� HQ� DGGXFWLRQ� G¶HDX� �WURS� WDUG� SRXU�GpOpJXHU�OD�PDvWULVH�G¶RXYUDJH�±�OH�6�,�$�3�D�GpMj�ODQFp�VD�FRQVXOWDWLRQ���/H� FRQVHLO� YDOLGH� OH� SULQFLSH� GH� UpDOLVDWLRQ� GH� FHV� WUDYDX[� HW� GpFLGH� GH� UHFRXULU� j� OD� SURFpGXUH� GH�PDUFKp�DGDSWpH���
¾ 'pOLEpUDWLRQ�Q���������� ��� &RQVWUXFWLRQ�JDUDJH�DWHOLHU�VHUYLFH�DVVDLQLVVHPHQW�6LOOHU\�±�$PpQDJHPHQW�/HV�WUDYDX[�GH�FRQVWUXFWLRQ�GX�QRXYHO�DWHOLHU�±�JDUDJH�SRXU�OH�VHUYLFH�DVVDLQLVVHPHQW�VRQW�TXDVLPHQW�WHUPLQp�HW� VHURQW� UHoXV�GpEXW�QRYHPEUH�� /¶DYDQFHPHQW�GH� FKDQWLHU�D�PRQWUp�TXHOTXHV� VXJJHVWLRQV�TXL�DPqQHQW�j�GHV�DYHQDQWV��/H�PRQWDQW�GHV�SOXV�YDOXHV�V¶pOqYH�j���������¼�+7��/H�FRQVHLO�YDOLGH�OHV�DYHQDQWV�GX�FKDQWLHU�HW�DERQGH�OH�SURJUDPPH�G¶LQYHVWLVVHPHQW�G¶XQ�PRQWDQW�GH�������¼���
¾ 'pOLEpUDWLRQ�Q����������3DU�DLOOHXUV��LO�HVW�QpFHVVDLUH�G¶RXYULU�XQ�SURJUDPPH�G¶LQYHVWLVVHPHQW�FRUUHVSRQGDQW�j�O¶DPpQDJHPHQW�GX�EkWLPHQW��pWDEOL��PRELOLHU��UD\RQQDJH«����SODQWDWLRQV��/H�FRQVHLO�DFFHSWH�O¶LQVFULSWLRQ�G¶XQ�SURJUDPPH�G¶LQYHVWLVVHPHQW�VXSSOpPHQWDLUH�j�KDXWHXU�GH�������¼�
¾ 'pOLEpUDWLRQ�Q���������� ��� ,QGHPQLWpV�GH�VWDJH�VHUYLFH�DVVDLQLVVHPHQW�6pEDVWLHQ�%DUWKpOpP\�D�UpDOLVp�XQ�VWDJH�GX�������DX������������GDQV�OH�VHUYLFH�DVVDLQLVVHPHQW��6RQ��DSSUpFLDWLRQ�GH�VWDJH�WUqV�IDYRUDEOH���/H�FRQVHLO�GpFLGH�GH�OXL�YHUVHU�XQH�LQGHPQLWp�GH�����¼���
¾ 'pOLEpUDWLRQ�Q���������� ��� 7UDYDX[�GH�UpIHFWLRQ�UHJDUGV�HDX[�SOXYLDOHV�7UDYDX[�GH�UpIHFWLRQ�GH�GHX[�UHJDUGV�G¶HDX[�SOXYLDOHV�j�UpDOLVHU�UXH�G¶8]HV�j�9HU]HQD\��/H�FRQVHLO�YDOLGH�OH�GHYLV�6073�SRXU�XQ�PRQWDQW�GH�����¼�77&���/H� FRQVHLO� SURFqGH� j� XQH� LQVFULSWLRQ� VXSSOpPHQWDLUH� SURYLVLRQQHOOH� DX� SURJUDPPH� G¶LQYHVWLVVHPHQW�Q�����G¶XQ�PRQWDQW�GH�������¼���
¾ 'pOLEpUDWLRQ�Q���������� ��� &XUDJH�GHV�PDUHV�GH�9HU]HQD\�HW�7UpSDLO�/HV�WUDYDX[�GH�FXUDJH�GHV�GHX[�EDVVLQV�VRQW�WHUPLQpV���/RUV�GX�GpURXOHPHQW�GHV� WUDYDX[������P� GH�ERXH� VXSSOpPHQWDLUHV�RQW�pWp� FXUpV�GDQV� OD�PDUH�GH�7UpSDLO�� /H� FRQVHLO� DXWRULVH� OH� SUpVLGHQW� j� VLJQHU� XQ� DYHQDQW� j� OD� FRQYHQWLRQ� SDVVpH� DYHF� OHV�FRPPXQHV� GH� 7UpSDLO� HW� 9HU]HQD\�� &HW� DYHQDQW� SUpYRLW� OH� SULQFLSH� GH� UpDOLVDWLRQ� GHV� WUDYDX[�VXSSOpPHQWDLUHV� �WRWDO� ������ ¼�+7�� HW� OD� SULVH� HQ� FKDUJH� j� KDXWHXU� GH� ����� SDU� OD� FRPPXQH� GH�7UpSDLO���
¾ 'pOLEpUDWLRQ�Q���������� ����5HFUXWHPHQW�VHUYLFH�DVVDLQLVVHPHQW�0RQVLHXU�OH�3UpVLGHQW�LQIRUPH�GX�UHFUXWHPHQW�GH�0DGHPRLVHOOH�3ULVFLOOLD�$5128/'�DX�VHLQ�GX�VHUYLFH�DVVDLQLVVHPHQW�j�FRPSWHU�GX��HU�RFWREUH������VXU�XQ�SRVWH�DGMRLQW�WHFKQLTXH��qPH�FODVVH�FRQWUDFWXHO�j�WHPSV�SOHLQ��FRQWUDW�GH���PRLV�����

,,� 3+$5(�'(�9(5=(1$<��
��� $YDQFHPHQW�SURMHW�UHQRXYHOOHPHQW�PXVpRJUDSKLTXH�6XLWH�j�OD�PLVH�HQ�FRQFXUUHQFH��OH�FRQVHLO�YDOLGH�OH�FKRL[�GH�O¶DUFKLWHFWH���-HDQ�/RXLV�7(75(/��GH�$UOHV�SRXU�XQ�PRQWDQW�GH�������¼�+7���
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/H FRQVHLO�DXWRULVH�OH�SUpVLGHQW�j�ODQFHU�OHV�DYLV�G¶DSSHO�SXEOLFV�j�FRQFXUUHQFH�HW�j�VLJQHU�OHV�PDUFKpV�j SURFpGXUH�DGDSWpH����� SDUWLH�DUFKLWHFWXUDOH��� SDUWLH�PXVpDOH�
¾ 'pOLEpUDWLRQV�Q����HW���������� ��� 0LVVLRQ�LQJpQLHXU�EpWRQ��636�HW�&RQWU{OH�WHFKQLTXH3RXU�PHQHU�j�ELHQ�OHV�WUDYDX[�GH�UHQRXYHOOHPHQW�PXVpRJUDSKLTXH��LO�HVW�QpFHVVDLUH�GH�VH�GRWHU�G¶XQH�PLVVLRQ�LQJpQLHXU�EpWRQ��636�HW�FRQWU{OH�WHFKQLTXH���/H�FRQVHLO�PDQGDWH�OH�SUpVLGHQW�SRXU�UHWHQLU�OHV�FDELQHWV�FRPSpWHQWV���
¾ 'pOLEpUDWLRQ�Q������������� 3HUVRQQHO��&RPSWH�WHQX�GH�OD�GpPLVVLRQ�GH�0DGHPRLVHOOH�*DsOOH�&+(58<��LO�HVW��SURSRVp�GH�URPSUH�OH�FRQWUDW�GH����K��� GH� $QQH� /$5$77(� SRXU� VLJQHU� DYHF� HOOH� XQ� FRQWUDW� j� WHPSV� SOHLQ� MXVTX¶DX� ������������ /H�FRQVHLO�YDOLGH�FH�SULQFLSH���
¾ 'pOLEpUDWLRQ�Q����������

,,,� 48(67,216�',9(56(6��
��� 5DSSRUW�DFWLYLWp�����/H� UDSSRUW� D� pWp� HQYR\p� SDU� FRXUULHU� pOHFWURQLTXH� SRXU� DYLV� DXSUqV� GH� FKDTXH� FRQVHLOOHU�FRPPXQDXWDLUH���/H�FRQVHLO�YDOLGH�OH�GRFXPHQW�TXL�VHUD�WUDQVPLV�GDQV�OHV�FRPPXQHV�SRXU�IDLUH�O¶REMHW�G¶XQH�FRPPXQLFDWLRQ�DX�FRQVHLO�PXQLFLSDO�HQ�VpDQFH�SXEOLTXH��

¾ 'pOLEpUDWLRQ�Q���������� ��� 3HUVRQQHO0DGHPRLVHOOH�-HQQ\IHU�'(�0$Í2�D�pWp�UHFUXWpH�VXU�XQ�SRVWH�FRQWUDFWXHO�j�WHPSV�SOHLQ�GpEXW�PDL�DILQ�G¶XQH�SDUW�� GH� UHPSODFHU�0DGHPRLVHOOH� &DULQH�&+$7,//21�DX� VHFUpWDULDW� FRPPXQDXWDLUH� HW� G¶DXWUH�SDUW��GH�SRXUVXLYUH�VD�PLVVLRQ�G¶DQLPDWULFH�DX�3KDUH�GH�9HU]HQD\��(OOH�GRQQH�WRXWH�VDWLVIDFWLRQ�HW� LO�HVW�SURSRVp�HQ�FRQVpTXHQFH�DX[�PHPEUHV�GX�FRQVHLO�G¶RXYULU�GpVRUPDLV�XQ�SRVWH�VWDWXWDLUH�G¶DGMRLQW�DGPLQLVWUDWLI�GH��qPH�FODVVH���/H�SRVWH�HVW�RXYHUW�SDU�GpOLEpUDWLRQ�j�FRPSWHU�GX��HU�QRYHPEUH��������
¾ 'pOLEpUDWLRQ�Q������������� (PSUXQW�&�,�$�6���������¼/H�&�,�$�6�D�GpOLEpUp�SRXU�DFTXpULU�XQH�SURSULpWp�LPPRELOLqUH�j�6LOOHU\�FpGpH�SDU�OD�FRPPXQH�SRXU�XQ�PRQWDQW�GH���������¼���/H�&�,�$�6�GRQQHUD�EDLO�j�FRQVWUXFWLRQ�j�O¶RUJDQLVPH�ORJHXU�3OXUDKDELWDW�HIIRUW�UpPRLV�SRXU�FRQVWUXLUH���PDLVRQV�LQGLYLGXHOOHV�HW����ORJHPHQWV�GHVWLQpV�DX[�SHUVRQQHV�kJpHV���3RXU� OH� ILQDQFHPHQW� GH� FHWWH� SURSULpWp�� OH� &�,�$�6� YD� FRQWUDFWHU� XQ� HPSUXQW� GH� �������� ¼� ��� IUDLV�QRWDLUH���/H�&�,�$�6�GRLW�UHFHYRLU�DX�SUpDODEOH�O¶DXWRULVDWLRQ�GH�OD�&&905���/H�FRQVHLO�FRPPXQDXWDLUH�DXWRULVH�SDU�GpOLEpUDWLRQ��OH�&�,�$�6�j�FRQWUDFWHU�XQ�HPSUXQW�GH���������¼���
¾ 'pOLEpUDWLRQ�Q���������� ��� 7UDYDX[�UHODLV�QDXWLTXH�,O�HVW�XUJHQW�GH�UpDOLVHU�GHV�WUDYDX[�VXU�OHV�GHX[�SRQWRQV�IORWWDQWV�TXL�VRQW�GpJUDGpV��'HV�GHYLV�VRQW�HQ�GHPDQGH���
¾ 'pOLEpUDWLRQ�Q������������ 'HPDQGH�GH�VXEYHQWLRQ�SRWHDX[�LQFHQGLH�UXH�GH�O¶pFOXVH�j�9DXGHPDQJH
¾ 'pOLEpUDWLRQ�Q������������� %RQV�FDGHDX[�ILQ�DQQpH�SHUVRQQHO�D\DQW�GHV�HQIDQWV�GH���j����DQV�/H�FRQVHLO�GpOLEqUH�SRXU�DWWULEXHU�XQ�ERQ�FDGHDX�GH�ILQ�G¶DQQpH�G¶XQH�YDOHXU�GH����¼�j�FKDTXH�HQIDQW�GX�SHUVRQQHO�kJp�GH���j����DQV���
¾ 'pOLEpUDWLRQ�Q����������
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�� $WUDF�WKpkWUH�/D�WURXSH�ORFDOH�HW�LQWHUFRPPXQDOH�SURSRVH���GDWHV�GH�UHSUpVHQWDWLRQ�GH�OD�SLqFH�©�'HV�PRWV�GDQV�OH�EURXLOODUG�ª�pFULWH�HW�GLULJpH�SDU�-RVpH�0HQGqV����� 	���GpFHPEUH������j�9HU]\�����	����MDQYLHU������j�6LOOHU\��� 	���PDUV������DX[�3HWLWHV�/RJHV��(OOH�VROOLFLWH�XQH�VXEYHQWLRQ�G¶XQ�PRQWDQW�GH�������¼��&HWWH� VXEYHQWLRQ� Q¶D� SDV� pWp� LQVFULWH� DX� %3� ����� HW� GRLW� IDLUH� O¶REMHW� G¶XQ� RUGUH� GH� YLUHPHQW� GHV�GpSHQVHV�LPSUpYXHV���/H�FRQVHLO�YDOLGH�O¶DWWULEXWLRQ�HW�OH�PRQWDQW�GH�OD�VXEYHQWLRQ���
¾ 'pOLEpUDWLRQ�Q������������� 2XYHUWXUH�GH�FUpGLWV�RSpUDWLRQ�FRPSWDEOH�EXGJHW�0��2XYHUWXUH�GH� FUpGLWV� QpFHVVDLUH�SRXU� WUDQVIHUW�GH� WUDYDX[� �pOHFWULFLWp� VWHS�9HU]\��DX� FRPSWH�������SRXU�DPRUWLVVHPHQW����'pSHQVHV���������� � ������¼�5HFHWWHV����������� � ������¼�
¾ 'pOLEpUDWLRQ�Q����������

,1)26�	�48(67,216��=RQH�DFWLYLWp�GH�6LOOHU\���0RQVLHXU�OH�3UpVLGHQW�LQIRUPH�GH�VRQ�UHQGH]�YRXV�SURFKDLQ�DYHF�OHV�UHSUpVHQWDQWV�GH�OD�FKDPEUH�GH�FRPPHUFH�HQ�FKDUJH�GX�SURMHW�G¶DPpQDJHPHQW��3RXU�O¶KHXUH�OH�SURMHW�HVW�WRXMRXUV�EORTXp�SDU�OHV�DFTXLVLWLRQV�IRQFLqUHV��/D�&&905�VRXKDLWH�TXH�OH�SURMHW�YRLW�OH�MRXU�UDSLGHPHQW�HW�FKHUFKH�XQH�VROXWLRQ�SRXU�SDOOLHU�j�FH�SUREOqPH���
3URFKDLQ�FRQVHLO�FRPPXQDXWDLUH���OH�PHUFUHGL����GpFHPEUH������j���K���j�9HU]\���
0RQVLHXU� 3RLQVHQHW� �/HV� 3HWLWHV� /RJHV�� GHPDQGH� SRXUTXRL� OH� EXOOHWLQ� FRPPXQDXWDLUH� QH� VHUD� SOXV�GLVWULEXp� GLUHFWHPHQW� GDQV� OHV� IR\HUV�� &HWWH� GpFLVLRQ� D� pWp� SULVH� SDU� OH� EXUHDX� GDQV� XQ� EXW� GH�GpPDWpULDOLVDWLRQ�HW�GDQV�XQ�VRXFL�GH�GpYHORSSHPHQW�GXUDEOH��/H�EXOOHWLQ�VHUDLW�WpOpFKDUJHDEOH�VXU�OH�VLWH�FRPPXQDXWDLUH��HQYR\p�HQ�QHZV�OHWWHU�RX�GLVSRQLEOH�GDQV�OHV�PDLULHV�RX�FRPPHUFH��'HYDQW�FHWWH�LQWHUURJDWLRQ�� OH� 3UpVLGHQW� GHPDQGH� DX[�PHPEUHV� GX� FRQVHLO� GH� UpIOpFKLU� j� FHWWH� TXHVWLRQ� SRXU� VH�SURQRQFHU�OH����GpFHPEUH�SURFKDLQ����


