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0RQVLHXU�/RXLV�9,//$5(7��3UpVLGHQW�GH�O¶$VVRFLDWLRQ�DVVXUH�OD�SUpVLGHQFH�GH�OD�VpDQFH�
,O�FRQVWDWH�TXH�OH�QRPEUH�GH�PHPEUHV�SUpVHQWV�RX�UHSUpVHQWpV�SHUPHW�GH�GpSDVVHU�OH�TXRUXP�HW�TXH��SDU�FRQVpTXHQFH��O¶DVVHPEOpH�SHXW�YDODEOHPHQW�GpOLEpUHU�
0RQVLHXU�$ODLQ�&$02,1��&RPPLVVDLUH�DX[�FRPSWHV��DVVLVWH�pJDOHPHQW�j�OD�UpXQLRQ�
/HV�PHPEUHV�UHFRQQDLVVDQW TX¶LOV�RQW�pWp�UpJXOLqUHPHQW�FRQYRTXpV��OH�3UpVLGHQW�GRQQH�OHFWXUH�GH�O¶RUGUH�GX�MRXU �
� H[DPHQ�HW�DSSUREDWLRQ�GX UDSSRUW�G¶DFWLYLWp������� H[DPHQ�HW�DSSUREDWLRQ�GX UDSSRUW�G¶RULHQWDWLRQ������ H[DPHQ�HW�DSSUREDWLRQ�GHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH��� GpFHPEUH������� DIIHFWDWLRQ�GX�UpVXOWDW��GH�O¶H[HUFLFH������ H[DPHQ�HW�DSSUREDWLRQ�GX�EXGJHW�SUpYLVLRQQHO������� IL[DWLRQ�GHV�FRWLVDWLRQV�����
/H�3UpVLGHQW�PHW�VXFFHVVLYHPHQW�DX[�YRL[�OHV�UpVROXWLRQV�VXLYDQWHV ��
± ([DPHQ�HW�DSSUREDWLRQ�GX�UDSSRUW�G¶DFWLYLWp�������FI��GLDSRUDPD�SDJH���j�OD�SDJH����
&RQFHUQDQW�OHV�UDSSRUWV�DYHF�OD�&RPPXQDXWp�GH�FRPPXQHV�GX�/RGpYRLV��OH�3UpVLGHQW�IDLW�UHPDUTXHU�TXH�OD�&KDUWH�GH�3D\V�D�pWp�WUqV�PDMRULWDLUHPHQW�DSSURXYpH�j�O¶pFKHOOH�GX�3D\V��FI��GLDSRUDPD�SDJH���j�OD�SDJH����0DOJUp� �� FRQWDFWV� DX� FRXUV� GHV� ��� GHUQLHUV� PRLV�� LO� H[LVWH� HQFRUH� XQ� SRLQW� G¶DFKRSSHPHQW� DYHF� OD�&RPPXQDXWp� GH� FRPPXQHV� GX� /RGpYRLV� DX� VXMHW� GH� O¶RUJDQLVDWLRQ� HW� GX� IRQFWLRQQHPHQW� GX� 3D\V�� /D�&RPPXQDXWp� GH� FRPPXQHV� GX� /RGpYRLV� D� UHFRQQX� rWUH� G¶DFFRUG� VXU� OHV� REMHFWLIV� HW� OHV� RULHQWDWLRQV�FRQWHQXV�GDQV�OD�&KDUWH�GH�3D\V��FH�TXL�HVW�HVVHQWLHO��/H�3UpVLGHQW�IDLW�UHPDUTXHU�TXH�FHOD�IDLW�WURLV�DQV�TXH�OD�SKDVH�GH�SUpILJXUDWLRQ�HVW�HQFOHQFKpH�HW�TX¶LO�HVW�PDLQWHQDQW�XUJHQW�G¶DYDQFHU�SRXU�FRQFOXUH�XQ�FRQWUDW�GH� 3D\V� DYDQW� OH� ��� GpFHPEUH� ������ ,O� Q¶HVW� SDV� TXHVWLRQ� GH� IRUFHU� OD� &RPPXQDXWp� GH� FRPPXQHV� GX�/RGpYRLV�j�DFFHSWHU�GHV�RSWLRQV�DX[TXHOOHV�HOOH�QH�FRQVHQW�SDV��$�O¶LQYHUVH��LO�QH�VHUDLW�SDV�QRUPDO�TXH�SDU�VRQ� DWWLWXGH� OHV� DXWUHV� FROOHFWLYLWpV�� TXL� UHJURXSHQW� ����� GH� OD� SRSXODWLRQ� GX� 3D\V�� VRLHQW� EORTXpHV� HW�SpQDOLVpHV�'H�WRXWHV�OHV�IDoRQV��OD�G\QDPLTXH�HQFOHQFKpH�FRQWLQXHUD�HW�OD�SRUWH�UHVWHUD�RXYHUWH�j�FHX[�TXL�YRXGURQW�V¶\�MRLQGUH��/H�WHPSV�HVW�PDLQWHQDQW�FHOXL�GH�O¶DFWLRQ�
&RQFHUQDQW�OHV�VHUYLFHV�SXEOLFV��HW�SOXV�SDUWLFXOLqUHPHQW�OD�SUpVHQFH�GHV�VHUYLFHV�SRVWDX[�HQ�PLOLHX�UXUDO��0DQXHO�',$=� IDLW� SDUW� GH� VHV� LQTXLpWXGHV�� ,O� LQVLVWH� VXU� OD� QpFHVVLWp� G¶rWUH� VROLGDLUH� DX� GHOj� GH� FKDTXH�FRPPXQH�j� O¶pFKHOOH�GX�3D\V��/H�3UpVLGHQW� HW�0DQXHO�',$=�VRXOLJQHQW�TXH� VL� OH�3D\V�DYDLW�pWp�GpMj�HQ�SODFH��FHOD�DXUDLW�IDFLOLWp�FH�W\SH�GH�VROLGDULWp�HW�DLQVL�SHVp�GH�PDQLqUH�SOXV�HIILFDFH�IDFH�DX�SUREOqPH�GHV�IHUPHWXUHV�GH�SHUFHSWLRQ�
/¶$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�HQWHQGX�OH�UDSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�UHODWLI�j�O¶DFWLYLWp������DSSURXYH�j�O¶XQDQLPLWp�OH�UDSSRUW�G¶DFWLYLWp�������GLDSRUDPD�SRZHU�SRLQW�FL�DQQH[p��
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
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± ([DPHQ�HW�DSSUREDWLRQ�GX�UDSSRUW�G¶RULHQWDWLRQ�������FI��GLDSRUDPD�SDJH����j�OD�SDJH����
6RSKLH�9$/,1��GH�O¶$VVRFLDWLRQ�3$,6�IDLW�UHPDUTXHU�TX¶LO�H[LVWH�XQ�SUREOqPH�DLJX�GH�FURLVVDQFH�XUEDLQH�TXL�IDLW�UpVLGHU�XQ�HQMHX�PDMHXU�DX�QLYHDX�GX�GHYHQLU�GX�IRQFLHU�DJULFROH��,O�HVW�SURSRVp�GH�FUpHU�XQ�JURXSH�GH� WUDYDLO� VSpFLILTXH� VXU� OD� SUREOpPDWLTXH� GX� IRQFLHU� DJULFROH� HW� XQ� VXU� XQH� SROLWLTXH� G¶XUEDQLVPH�FRRUGRQQpH��&HWWH� SURSRVLWLRQ� GH� FUpDWLRQ� GH� JURXSHV� GH� WUDYDLO� HVW� UHWHQXH�SRXU� rWUH� LQWpJUp� DX� UDSSRUW�G¶RULHQWDWLRQ�TXL�VHUD�VRXPLV�DX�YRWH�
/¶$VVHPEOpH�*pQpUDOH��DSUqV�DYRLU�HQWHQGX�OH�UDSSRUW�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ�UHODWLI�DX[��SUpYLVLRQV�FRQFHUQDQW�O¶DQQpH������DSSURXYH�j�O¶XQDQLPLWp�OH�UDSSRUW�G¶RULHQWDWLRQ�������UpVXPp�FL�DQQH[p��
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
%HUQDUG�6272�D�TXLWWp�OD�VpDQFH�HW�D�GRQQp�SRXYRLU�j�/RXLV�9,//$5(7�
± ([DPHQ�HW�DSSUREDWLRQ�GHV�FRPSWHV�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH�������FI��3-�
/¶$VVHPEOpH� *pQpUDOH�� DSUqV� DYRLU� HQWHQGX� OH� UDSSRUW� GX� &RQVHLO� G¶$GPLQLVWUDWLRQ� HW� OH� UDSSRUW� GX�&RPPLVVDLUH� DX[� &RPSWHV� UHODWLIV� j� O¶H[HUFLFH� FORV� OH� ��� GpFHPEUH� ������ DSSURXYH� j� O¶XQDQLPLWp� OHV�FRPSWHV�DQQXHOV�SUpVHQWpV�HW�FL�DQQH[pV�
(Q� FRQVpTXHQFH�� HOOH� GRQQH� SRXU� O¶H[HUFLFH� FORV� OH� ��� GpFHPEUH� ����� TXLWXV� GH� OHXU� JHVWLRQ� j� WRXV� OHV�DGPLQLVWUDWHXUV�
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
± $IIHFWDWLRQ�GX�UpVXOWDW
/H�UpVXOWDW�GH�O¶H[HUFLFH�FORV�OH����GpFHPEUH������V¶pOqYH�j�����������HXURV��/¶$VVHPEOpH�*pQpUDOH�DSSURXYH�j�O¶XQDQLPLWp�OD�SURSRVLWLRQ�GH�O¶DIIHFWHU�HQ�UHSRUW�j�QRXYHDX�
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
± ([DPHQ�HW�DSSUREDWLRQ�GX�EXGJHW�SUpYLVLRQQHO�������FI��3-�
$SUqV�SUpVHQWDWLRQ�GX�SURMHW�GH�EXGJHW�SUpYLVLRQQHO�HW�H[SOLFDWLRQV�VXU�VRQ�FRQWHQX��O¶$VVHPEOpH�DSSURXYH�j�O¶XQDQLPLWp�OH�EXGJHW�SUpVHQWp�FL�DQQH[p�G¶XQ�PRQWDQW�WRWDO�GH���� �������HXURV�,O�HVW�SUpFLVp�TXH�OHV�DFWLRQV�IHURQW�O¶REMHW�G¶XQ�SODQ�GH�ILQDQFHPHQW�VSpFLILTXH�HW�LQGpSHQGDQW�/D� VRPPH� GH� O¶DXWRILQDQFHPHQW� GHV� DFWLRQV� �VRFLDO� � ]RQH� G¶DFWLYLWpV�� VHUD� VRXPLVH� j� XQH� GpOLEpUDWLRQ�FRPSOpPHQWDLUH�GHV�&RPPXQDXWpV�GH�FRPPXQHV�HW�GHV�FRPPXQHV�
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
± )L[DWLRQ�GX�PRQWDQW�GHV�FRWLVDWLRQV�����
(Q�FRQIRUPLWp�DYHF�OH�ELODQ�SUpYLVLRQQHO�������OD�FRWLVDWLRQ�SURSRVpH��LGHQWLTXH�j�FHOOH�GH�������HVW�GH����F��G¶HXURV�SDU�DQ�HW�SDU�KDELWDQW�SRXU�OHV�&RPPXQDXWpV�GH�FRPPXQHV�HW�SRXU�OHV�&RPPXQHV�&RQFHUQDQW� OHV�PHPEUHV� GX� FROOqJH�3DUWHQDLUHV� GH� O¶$VVRFLDWLRQ�� OD� FRWLVDWLRQ� SURSRVpH� HVW� GH� ��� HXURV�IRUIDLWDLUH�/¶$VVHPEOpH�DSSURXYH�j�O¶XQDQLPLWp�OH�PRQWDQW�GHV�FRWLVDWLRQV�DQQXHOOHV������
�3RXU ���� ��&RQWUH ��� ��$EVWHQWLRQ���
3OXV�ULHQ�Q¶pWDQW�j�O¶RUGUH�GX�MRXU��OH�3UpVLGHQW�OqYH�OD�VpDQFH�
)DLW�j�1pELDQ��OH����PDUV������
0RQVLHXU�/RXLV�9,//$5(7 0DGDPH�0DULH�&KULVWLQH�%28648(7
/H�3UpVLGHQW /D�6HFUpWDLUH


