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1���������02',),&$7,21�67$787$,5(���98� OHV� VWDWXWV�GH� OD� FRPPXQDXWp�GH�FRPPXQHV�9HVOH�0RQWDJQH�GH�5HLPV�DGRSWp�SDU�GpOLEpUDWLRQ�Q�������SULVH�HQ�GDWH�GX����MXLOOHW������98� O¶DUUrWp�SUpIHFWRUDO�SULV�HQ�GDWH�GX���DR�W������SRUWDQW�PRGLILFDWLRQV�GHV� VWDWXWV�HW�SULVH�GH� OD�FRPSpWHQFH�FHQWUH�LQWHUFRPPXQDO�G¶DFWLRQ�VRFLDOH��98�OHV�DUWLFOHV�����HW������GHV�VWDWXWV�FRPPXQDXWDLUHV��98�OH�UqJOHPHQW�LQWpULHXU�GX�&�,�$�6�GH�9HVOH�0RQWDJQH�GH�5HLPV���/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��$�/¶XQDQLPLWp�'(�02',),(5�OHV�VWDWXWV�FRPPH�VXLW���© ����/H�VHUYLFH�GX�ORJHPHQW��6RQW�G¶LQWpUrW�FRPPXQDXWDLUH����
• OHV�2SpUDWLRQV�3URJUDPPpHV�G¶$PpOLRUDWLRQ�GH�O¶+DELWDW��2�3�$�+��
• /HV� pWXGHV� GH� 3URJUDPPH� /RFDO� GH� O¶+DELWDW� �3�/�+�� HW� VD� PLVH� HQ� °XYUH� GDQV� OD� OLPLWH� GHV�FRPSpWHQFHV�GHV�SUpVHQWV�VWDWXWV�
• /HV�VWUXFWXUHV�G¶DFFXHLO�LQWHUPpGLDLUH�GHV�SHUVRQQHV�kJpHV� ª© �����$FWLRQ�VRFLDOH�(VW�G¶LQWpUrW�FRPPXQDXWDLUH��OD�FUpDWLRQ�G¶XQ�&HQWUH�,QWHUFRPPXQDO�G¶$FWLRQ�6RFLDOH��&�,�$�6��SRXU�OD�PLVH�HQ�°XYUH�GHV�SROLWLTXHV�G¶LQWpUrW�FRPPXQDXWDLUH�VXLYDQWHV����
• /D� FUpDWLRQ� HW� OD� JHVWLRQ� GHV� UHODLV� ©�SHWLWH� HQIDQFH�ª� GHVWLQp� j� OD� FHQWUDOLVDWLRQ� HW� j� OD�FRRUGLQDWLRQ� GHV� LQIRUPDWLRQV� HQ�PDWLqUH� GH� JDUGH� GHV� MHXQHV� HQIDQWV� j� GRPLFLOH� RX� GH� IDoRQ�FROOHFWLYH���j�OD�UHQFRQWUH�HW�DX[�pFKDQJHV�HQWUH�OHV�DVVLVWDQWHV�PDWHUQHOOHV��OHV�UHVSRQVDEOHV�GH�FUqFKHV�DVVRFLDWLYHV�RX�PXQLFLSDOHV���
• /¶RUJDQLVDWLRQ� GH� V\VWqPHV� DPpOLRUDQW� HW� IDYRULVDQW� OHV� GpSODFHPHQWV� GHV� SHUVRQQHV� kJpHV��KDQGLFDSpHV�HW�SHUVRQQHV�j�PRELOLWp�UpGXLWH���
• /HV�DFWLRQV�G¶DLGH�j�GRPLFLOH�DX[�SHUVRQQHV�kJpHV�HW�KDQGLFDSpHV���
• /HV�VWUXFWXUHV�G¶DFFXHLO�LQWHUPpGLDLUH�GHV�SHUVRQQHV�kJpHV��ª
'(� 127,),(5� OD� SUpVHQWH� GpOLEpUDWLRQ� DX[� FRPPXQHV� DGKpUHQWHV� GH� OD� &&905� DILQ� TXH� OHXU�DVVHPEOpH�GpOLEpUDQWH�VH�SURQRQFH�VXU�OD�SUpVHQWH�PRGLILFDWLRQ����
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1���������� &+2,;�0$,75(�'¶¯895(�5(&216758&7,21�'(6�67$7,216�(385$7,21�'(�/8'(6�(7�0$,//<�&+$03$*1(�
98�OD�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����QRYHPEUH������98�O¶DSSHO�j�PLVH�j�FRQFXUUHQFH�SDUX�GDQV�OH�%2$03�HW�OH�0$727�%5$,1(��98� OH� UDSSRUW�G¶DQDO\VH�GHV�RIIUHV�HW� O¶DYLV�GH� OD� FRPPLVVLRQ�G¶DSSHO� VXU� OH� SURMHW�GH�PDUFKp�HW� OH�FODVVHPHQW�GHV�VRXPLVVLRQQDLUHV���/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'(�5(7(1,5�SRXU�UpDOLVHU�OD�PLVVLRQ�GH�PDvWULVH�G¶°XYUH�GH�UHFRQVWUXFWLRQ�GHV�VWDWLRQV�G¶pSXUDWLRQ�GH�/XGHV�HW�0DLOO\�&KDPSDJQH��OH�FDELQHW�$02',$*�(19,5211(0(17����9DOHQFLHQQHV�SRXU�XQ�WDX[�GH� UpPXQpUDWLRQ� GH� ������� VRLW� XQ� IRUIDLW� LQLWLDO� GH� UpPXQpUDWLRQ� GH� ������� ¼�+7� VHORQ� OH� GpWDLO�VXLYDQW��$93� ������352� ������$&7� �������9,6$� ������'(7� ������$25� �����'¶$8725,6(5�OH�SUpVLGHQW�j�VLJQHU�OH�PDUFKp�FRUUHVSRQGDQW��
1���������$&+$7�0$7(5,(/�',9(56�
&216,'(5$17� OHV� GLIIpUHQWV� EHVRLQV� HQ� PDWpULHO� SRXU� OH� 3KDUH� GH� 9HU]HQD\�� OH� VHUYLFH�FRPPXQLFDWLRQ�HW�OH�VHUYLFH�DVVDLQLVVHPHQW�98�OH�FR�W�G¶REMHFWLI�G¶DFKDW��HW�OHV�PLVHV�HQ�FRQFXUUHQFH�UpDOLVpHV�
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'¶$&48(5,5��OH�PDWpULHO�VXLYDQW���� 7pOpFRSLHXU�1DVKXDWHF�)������ &KDPSDJQH�UHSURJUDSKLH��������¼�77&�� DPSOL�SKDUH�WDSFR���[�����:�� 0(*$�+(57=���������¼�77&��� pFUDQ�VDPVXQJ�6<1&0$67(5�����%:� � 9(*$�����¼�77&�� pFUDQ�VDPVXQJ�6<1&0$67(5�����%:� � 9(*$�� ����¼�77&�� 6\VWqPH�DQWL�YLUXV� � � � � -96��������¼�77&�� $SSDUHLO�SKRWR�QXPpULTXH�3(17$;�.����'�� � '$57<�����¼�77&���'(�),1$1&(5�FHV�DFTXLVLWLRQV�HQ�VHFWLRQ�G¶LQYHVWLVVHPHQW�GHV�EXGJHWV�SULPLWLIV������0���HW�0����
1��������� ,167$//$7,21� � 0$,1� &285$17(� +$87� '(� 3$66(5(//(� �� 75$9$8;�+$%,//$*(�%2,6�085�-$5',1�3$125$0,48(��$&&(6�3+$5(�'(�9(5=(1$<�
&216,'(5$17� OD�QpFHVVLWp�G¶LQVWDOOHU�SRXU�GHV�UDLVRQV�GH�VpFXULWp�XQH�PDLQ�FRXUDQWH�HQ�ERXW�GH�SDVVHUUHOOH�G¶DFFqV�GX�3KDUH�GH�9HU]HQD\�PXVpH�GH�OD�YLJQH��98�OH�FR�W�G¶REMHFWLI�GH�FHV�WUDYDX[�HW�OD�PLVH�HQ�FRQFXUUHQFH�UpDOLVpH���
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'(�)$,5(�UpDOLVHU�O¶LQVWDOODWLRQ�GH�OD�PDLQ�FRXUDQWH�SDU�O¶HQWUHSULVH�$/80(7$/�������6DXOW�/HV�5HWKHO�SRXU�XQ�PRQWDQW�GH����������¼�77&�'(�),1$1&(5�FHV�WUDYDX[�HQ�VHFWLRQ�G¶LQYHVWLVVHPHQW�GX�EXGJHW�SULPLWLI������0�����1���������9(5,),&$7,21�$118(//(�'(6�',6326,7,)6�'(�'()(16(�&2175(�/¶,1&(1',(�
0RQVLHXU� OH� 3UpVLGHQW� LQIRUPH� OHV� PHPEUHV� GX� FRQVHLO� TXH� FRQIRUPpPHQW� DX[� FLUFXODLUHV�LQWHUPLQLVWpULHOOHV�Q�����GX����GpFHPEUH����������IpYULHU������HW���DR�W�������LO�FRQYLHQW�GH�YpULILHU�O¶H[LVWHQFH��OD�VLJQDOLVDWLRQ�HW�OH�ERQ�IRQFWLRQQHPHQW�GHV�SRWHDX[�LQFHQGLH�98�OD�FR�W�G¶REMHFWLI�GH�FHWWH�PLVVLRQ�HW�OD�PLVH�HQ�FRQFXUUHQFH�UpDOLVpH��



�

/( &216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'(� )$,5(� UpDOLVHU� FHWWH� PLVVLRQ� SDU� O¶HQWUHSULVH� 9(2/,$� SRXU� XQ� PRQWDQW� GH� ������ ¼�+7�DQ��HQJDJHPHQW�SRXU�WURLV�DQV��SRXU��� OD�YpULILFDWLRQ�YLVXHOOH��PpFDQLTXH���HVVDLV�HW�PHVXUH�� pGLWLRQ�GX�SURFqV�YHUEDO�� pPDUJHPHQW�GX�UHJLVWUH�GH�VpFXULWp�GH�FKDTXH�FRPPXQH�� PLVHV�j�MRXU�GHV�SODQV�GH�UHFROHPHQW�� REVHUYDWLRQV�SRXU�����GLVSRVLWLIV���1��������� &219(17,21� '(/(*$7,21� 0$,75,6(� 2895$*(� 75$9$8;� &20081(6� '(�%($80217�685�9(6/(�(7�9(5=<��58(�'8�3257�±�+$0($8�'(�/$�)25(7�(7�6(17(�'8�-$5',1�$8�&$6��
98�OHV�SURMHWV�G¶DPpQDJHPHQW�SUpYXV�SDU�OHV�FRPPXQHV�GH�%HDXPRQW�VXU�9HVOH�HW�9HU]\��� UXH�GX�3RUW���GX�PRXOLQ�HW�GHV�SDYLOORQV��%HDXPRQW�VXU�YHVOH��� +DPHDX�GH�OD�IRUrW�HW�VHQWH�GX�MDUGLQ�DX�FDV��9HU]\��&216,'(5$17�TXH�GHV�WUDYDX[�G¶DVVDLQLVVHPHQW�GH�FRPSpWHQFH�FRPPXQDXWDLUH�VRQW�FRQQH[HV�j�FHV�WUDYDX[�FRPPXQDX[�/H�SUpVLGHQW� GRQQH� OHFWXUH� DX[�PHPEUHV�GX� FRQVHLO� GH� SURMHWV� GH� FRQYHQWLRQV� UHODWLYHV� DX�PDQGDW�GH�PDvWULVH�G¶RXYUDJH�HW�j�OD�FRQVWLWXWLRQ�G¶XQ�JURXSHPHQW�GH�FRPPDQGHV��
/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'¶$&&(37(5� GH� GRQQHU�PDQGDW� GH�PDvWULVH� G¶RXYUDJH� DX[� FRPPXQHV� GH� %HDXPRQW� VXU� 9HVOH� HW�9HU]\�SRXU�OHV�WUDYDX[�VXV�YLVpV�'(�&2167,78(5�DYHF�FHV�FRPPXQHV�XQ�JURXSHPHQW�GH�FRPPDQGH�'¶$8725,6(5�OH�SUpVLGHQW�j�VLJQHU�OHV�FRQYHQWLRQV�SRXU�OD�&RPPXQDXWp�GH�&RPPXQHV�
1���������352*5$00(������5()(&7,21�5(*$5'6�$66$,1,66(0(17�($8;�3/89,$/(6�(7�($8;�86((6�
98� OD� QpFHVVLWp� GH� UpIHFWLRQ� GHV� UHJDUGV� G¶DVVDLQLVVHPHQW� HDX[� SOXYLDOHV� HW� HDX[� XVpHV� GDQV� OHV�FRPPXQHV�GH�9HU]HQD\�HW�9HU]\�HW�O¶pYDOXDWLRQ�GHV�EHVRLQV��&216,'(5$17�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��98�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH�YDOLGp�SDU�GpOLEpUDWLRQ�GX����MDQYLHU�������/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'(�)$,5(�UpDOLVHU�OHV�WUDYDX[�FRQIRUPpPHQW�j�O¶HVWLPDWLRQ�GHV�EHVRLQV�'(�5(&285,5�j XQ�PDUFKp�j�SURFpGXUH�DGDSWpH�'(�0$1'$7(5�OH�SUpVLGHQW�SRXU�ODQFHU�OD�PLVH�HQ�FRQFXUUHQFH�FRUUHVSRQGDQWH�'¶$8725,6(5�OH�SUpVLGHQW�j�VLJQHU�OH�PDUFKp�FRUUHVSRQGDQW�HW�OHV�SLqFHV�\�DIIpUHQWHV��
1���������5(*,0(�,1'(01,7$,5(�35,0(�'(�6(59,&(�(7�'(�5(1'(0(17��
98�OD�ORL�Q�������GX����MDQYLHU������PRGLILpH��SRUWDQW�GLVSRVLWLRQV�VWDWXWDLUHV�UHODWLYHV�j�OD�IRQFWLRQ�SXEOLTXH�WHUULWRULDOH�98� OD� ORL� Q��������� GX� ��� QRYHPEUH� ����� UHODWLYH� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH� HW� SRUWDQW�PRGLILFDWLRQ�GH�FHUWDLQV�DUWLFOHV�GX�FRGH�GHV�FRPPXQHV�98� OH�GpFUHW�Q�������GX���MDQYLHU������UHODWLI�DX[�SULPHV�GH�VHUYLFH�HW�GH�UHQGHPHQW�DOORXpHV�DX[�IRQFWLRQQDLUHV�GHV�FRUSV�WHFKQLTXHV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GX�ORJHPHQW�98�OH�GpFUHW�Q��������GX���VHSWHPEUH������SULV�SRXU�DSSOLFDWLRQ�GX�SUHPLHU�DOLQpD�GH�O¶DUWLFOH�����GH�OD�ORL�GX����MDQYLHU������98� OH� GpFUHW� Q�����������GX����RFWREUH� �����PRGLILDQW� OH� UpJLPH� LQGHPQLWDLUH� GHV� IRQFWLRQQDLUHV�WHUULWRULDX[�98� O¶DUUrWp�GX��� MDQYLHU� ����� UHODWLI� DX[� WDX[�GHV�SULPHV�GH� VHUYLFH�HW�GH� UHQGHPHQW�DOORXpHV�DX[�IRQFWLRQQDLUHV�GHV�FRUSV�WHFKQLTXHV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GX�ORJHPHQW�



�

98 O¶DUUrWp�GX����DYULO������UHODWLI�DX[�WDX[�GHV�SULPHV�GH�VHUYLFH�HW�GH�UHQGHPHQW�DOORXpHV�j�FHUWDLQV�IRQFWLRQQDLUHV�GHV�FRUSV�WHFKQLTXHV�GX�PLQLVWqUH�GH�O¶pTXLSHPHQW�HW�GX�ORJHPHQW��/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(��'¶$775,%8(5�OD�SULPH�GH�VHUYLFH�HW�GH�UHQGHPHQW�DX[�FRQWU{OHXUV�GH�WUDYDX[�VWDJLDLUHV�HW�WLWXODLUHV���1���������,1'(01,7(6�(7�5(0%2856(0(17�'(6�)5$,6�5(/$7,)6�$8;�'(3/$&(0(176�'(6�$*(176�&20081$87$,5(6
98�OH�GpFUHW�Q���������GX���MDQYLHU������PRGLILDQW�OH�GpFUHW�Q����������GX����MXLOOHW������IL[DQW�OHV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�GH�UqJOHPHQW�GHV�IUDLV�RFFDVLRQQpV�SDU� OHV�GpSODFHPHQWV�GHV�SHUVRQQHOV�GHV� FROOHFWLYLWpV� ORFDOHV� HW� pWDEOLVVHPHQWV� SXEOLFV� PHQWLRQQpV� j� O¶DUWLFOH� �� GH� OD� ORL� Q������� GX� ���MDQYLHU� �����PRGLILpH� SRUWDQW� GLVSRVLWLRQV� VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH� HW�DEURJHDQW�OH�GpFUHW�Q��������GX����MXLQ�������98� OH�GpFUHW�Q����������GX����MXLOOHW������IL[DQW� OHV�FRQGLWLRQV�HW� OHV�PRGDOLWpV�GH�UqJOHPHQWV�GHV�IUDLV� RFFDVLRQQpV� SDU� OHV� GpSODFHPHQWV� GHV� SHUVRQQHOV� GHV� FROOHFWLYLWpV� ORFDOHV� HW� pWDEOLVVHPHQWV�SXEOLFV�PHQWLRQQpV� j� O¶DUWLFOH� �� GH� OD� ORL� Q������� GX� ��� MDQYLHU� �����PRGLILpH� SRUWDQW� GLVSRVLWLRQV�VWDWXWDLUHV� UHODWLYHV� j� OD� IRQFWLRQ� SXEOLTXH� WHUULWRULDOH� HW� DEURJHDQW� OH� GpFUHW� Q�������� GX� ��� MXLQ�������98� OH�GpFUHW�Q���������GX��� MDQYLHU������TXL�pWHQG�DX[�DJHQWV�GHV� FROOHFWLYLWpV�HW�pWDEOLVVHPHQWV�SXEOLFV�ORFDX[�OD�VLPSOLILFDWLRQ�GHV�FRQGLWLRQV�HW�GHV�PRGDOLWpV�GH�UqJOHPHQW�GHV�IUDLV�GH�GpSODFHPHQW�WHPSRUDLUHV��98� OHV� GpSODFHPHQWV� RFFDVLRQQpV� SDU� O¶H[HUFLFH� GHV� IRQFWLRQV� GHV� DJHQWV� FRPPXQDXWDLUHV� HW�HIIHFWXpV�DYHF�OHXU�YpKLFXOH�SHUVRQQHO��98� OHV� WDX[� G¶LQGHPQLWpV� NLORPpWULTXHV� DSSOLFDEOHV� SRXU� XWLOLVDWLRQ� GX� YpKLFXOH� SHUVRQQHO� �DUUrWp�PLQLVWpULHO�GX���MXLOOHW��������98�OHV�WDX[�GH�UHPERXUVHPHQW�DSSOLFDEOHV�GHV�IUDLV�GH�PLVVLRQ��DUUrWp�PLQLVWpULHO�GX���MXLOOHW���������/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���'(� 5(0%2856(5� DX[� DJHQWV� FRPPXQDXWDLUHV� VWDJLDLUHV�� WLWXODLUHV� HW� QRQ� WLWXODLUHV�� HQYR\pV� HQ�PLVVLRQ�HW�PXQLV�G¶XQ�RUGUH�VLJQp�SDU�OH�3UpVLGHQW�GHV�IUDLV�GH�GpSODFHPHQWV��VRXV�IRUPH�G¶LQGHPQLWpV�NLORPpWULTXHV�DLQVL�TXH�GHV� IUDLV�GH�PLVVLRQ���DX[�WDX[�DSSOLFDEOHV�HW� IL[pV�SDU�DUUrWp�PLQLVWpULHO��/H�UqJOHPHQW� GH� FHV� IUDLV� V¶HIIHFWXHUD� SRQFWXHOOHPHQW� HW� VXELUD� OHV� UHYDORULVDWLRQV� OpJDOHV� RX�UqJOHPHQWDLUHV�TXL�SRXUUDLHQW�LQWHUYHQLU���1���������5(*,(6�(175((6�(7�%287,48(�3+$5(�'(�9(5=(1$<�02'(�'(�3$,(0(17�
98� OD� GpOLEpUDWLRQ�Q�������SULVH� SDU� OH� FRQVHLO� FRPPXQDXWDLUH� HQ�GDWH� GX����PDL� ����� HW� SRUWDQW�O¶DFWH�FRQVWLWXWLI�GH�UpJLH�GX�SKDUH�GH�9HU]HQD\��98� OD�GpOLEpUDWLRQ�Q�������SULVH�SDU� OH�FRQVHLO� FRPPXQDXWDLUH�HQ�GDWH�GX����PDUV������HW�SRUWDQW�O¶DFWH�FRQVWLWXWLI�GH�UpJLH�GH�OD�ERXWLTXH�GX�SKDUH�GH�9HU]HQD\���/(�&216(,/�'(&,'(��'(/,%(5(���'¶$-287(5�GDQV�OHV�PRGHV�GH�UHFRXYUHPHQW�GH�FHV�GHX[�UpJLHV���� OHV�FKqTXHV�OLUH���

1���������0217$17�,1'(01,6$7,21�6,1,675(�92/�3+$5(�'(�9(5=(1$<��98�OH�VLQLVWUH�YRO�VXUYHQX�GDQV�OD�QXLW�GX���DX���VHSWHPEUH������DX�SKDUH�GH�9HU]HQD\��98�OH�SURFqV�YHUEDO�GH�GpS{W�GH�SODLQWH�GX���VHSWHPEUH������Q�����������98� OH� UDSSRUW� G¶H[SHUWLVH� GX� FDELQHW� &)0� HW� OD� SURSRVLWLRQ� G¶LQGHPQLVDWLRQ� GX� VLQLVWUH� SRXU� XQ�PRQWDQW�GH�����������¼��/(�&216(,/�&20081$87$,5(��'(&,'(��'(/,%(5(���'(�9$/,'(5�OH�PRQWDQW�GH�FHWWH�LQGHPQLVDWLRQ���
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