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$VVRFLDWLRQ SRXU�O¶pWXGH�GX 3D\V�/DU]DF � &°XU�G¶+pUDXOW
&RPSWH�UHQGX�GH�OD�UpXQLRQ�VXU�OD�SUpVHQFH�GHV�VHUYLFHV�3RVWDX[�VXU�OH�WHUULWRLUH

2EMHW 5pXQLRQ�VXU�O¶(WDW�GHV�OLHX[�GH�OD�SUpVHQFH�3RVWDOH�VXU�OH�WHUULWRLUH'DWH 0DUGL����VHSWHPEUH�����/LHX $QWHQQH�GX�&RQVHLO�*pQpUDO�j�/2'(9(
0RQVLHXU�/RXLV�9,//$5(7 3UpVLGHQW�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�9DOOpH�GH�O¶+pUDXOW0RQVLHXU�-HDQ�<YHV�*8(1(521 'LUHFWHXU�'pSDUWHPHQWDO�3RVWH�GH�O¶+pUDXOW0DGDPH�0DULH�&KULVWLQH�%28648(7 3UpVLGHQWH�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�/RGpYRLV�/DU]DF0RQVLHXU�%HUQDUG�6272 3UpVLGHQW�GH�OD�&RPPXQDXWp�GH�&RPPXQHV�GX�&OHUPRQWDLV0RQVLHXU�0DXULFH�5(48, 9LFH�SUpVLGHQW��&RQVHLOOHU�JpQpUDO�GX�FDQWRQ�GX�&D\ODU0RQVLHXU�-HDQ�3LHUUH�%(572/,1, 0DLUH�GH�6DLQW�3DXO�HW�9DOPDOOH0RQVLHXU�*X\ 28/,( 0DLUH�DGMRLQW�G¶$QLDQH0RQVLHXU�0DQXHO�',$= 6HFUpWDLUH��&RQVHLOOHU�JpQpUDO�GX�FDQWRQ�G¶$QLDQH0RQVLHXU�-RVHSK�52'5,*8(= 0DLUH�GH�6W�)pOL[�GH�/RGH]0RQVLHXU�<YHV�9$,66(77( 0DLUH�GH�)R]LHUHV
0RQVLHXU�*X\�&$0%21 0DLUH�GH�/H�&D\ODU0DGDPH�0DULH�&ODLUH�58'(//( 0DLUH�GH�6RXEHV0RQVLHXU�*pUDUG�$67,( 0DLUH�GHV�3RXMROV0RQVLHXU�&KULVWLDQ�%,/+$& 0DLUH�GH�3pUHW0RQVLHXU�$ODLQ�&$/$6 0DLUH�GH�/DJDPDV0RQVLHXU�(XJqQH�&$9$,//( 0DLUH�G¶8VFODV�GX�%RVF0DGDPH�0\ULDP��%58648( 0DLULH�G¶2FWRQ0RQVLHXU�(ULF�3$/2& 0DLUH�GH�9HQGpPLDQ0DGDPH�0RQLTXH�)285&$'( &RQVHLO�5pJLRQDO�� '33760RQVLHXU�-HDQ�3LHUUH�0285( &RQVHLO�*pQpUDO�± /D�3RVWH0DGHPRLVHOOH�*pUDOGLQH�025(12 /D�3RVWH�� &RPPHUFLDO0DGHPRLVHOOH�-XOLH�*8<21 /D�3RVWH�± 6WDJLDLUH�'(66�0RQVLHXU�0LFKHO�63,77/(5 '&5*3�± /D�3RVWH0RQVLHXU�7+(521' /D�3RVWH � UpVHDX0RQVLHXU�-HDQ�3LHUUH�)(55$1'(6 'LUHFWHXU�&RPPHUFLDO�GH�OD�3RVWH0RQVLHXU�-HDQ�/RXLV +(5,6621 '&)5*30RQVLHXU�)UDQoRLV�&/$3$5('( &RQVHLO�*pQpUDO0RQVLHXU�-HDQ�0LFKHO�6(,//(6 &RQVHLO�*pQpUDO
([FXVpV � 0RQVLHXU�-HDQ�3LHUUH�*,//(5<� 6RXV�SUpIHW�GH�O¶DUURQGLVVHPHQW�GH�/RGqYH��0RQVLHXU�.OpEHU�0(648,'$ 9LFH�SUpVLGHQW�GX�&RQVHLO�JpQpUDO��0RQVLHXU�5REHUW�7523($12��3UpVLGHQW�&'337 &RQVHLOOHU�JpQpUDO�GX�FDQWRQ�GH�6W�&KLQLDQ��0RQVLHXU�$ODLQ�&$=25/$ 0DLUH�GH�&OHUPRQW�O¶+pUDXOW�� 0DGDPH�+pOHQH�%$55$/ 0DLUH�GH�/D�%RLVVLqUH�/RXLV�9,//$5(7�DFFXHLOOH�HW�UHPHUFLH�OHV�SDUWLFLSDQWV DYHF�0DULH�&KULVWLQH�%28648(7 ��

5REHUW� 7523($12�3UpVLGHQW� GH� OD� FRPPLVVLRQ� GpSDUWHPHQW DOH� GH� SUpVHQFH� SRVWDOH� HW� FRQVHLOOHU�JpQpUDO� GX� FDQWRQ� GH� 6W� &KLQLDQ� HVW� H[FXVp�� DLQVL� TX¶$ODLQ� &$=25/$� UHWHQX� SDU� GHV� REOLJDWLRQV�DQWpULHXUHV�/H�6RXV�SUpIHW�D�UHQFRQWUp�XQ�HPSrFKHPHQW�GH�GHUQLqUH�PLQXWH�
0RQVLHXU�*8(1(521� OH�QRXYHDX�GLUHFWHXU�GH� OD�3RV WH�GH� O¶+pUDXOW�� VH�SUpVHQWH�HW� LQIRUPH�TX¶LO�V¶LQVFULUD�HQ�GURLWH�OLJQH�GX�SURFHVVXV�GH�FRQFHUWDWLRQ�HW�GH�SDUWHQDULDW�HQFOHQFKp�SDU�VRQ�SUpGpFHVVHXU�0RQVLHXU�3,19,1�
-XOLH�*8<21�SUpVHQWH�UDSLGHPHQW�OHV�UpVXOWDWV�GH�VRQ�pWXGH�TXL�D�pWp�DGUHVVpH�DX[�LQYLW pV�DYDQW�OD�UpXQLRQ�

0RQVLHXU�%,/+$&��PDLUH�GH�3pUHW�IDLW�UHPDUTXHU�TXH�ORUV�GH�O¶DYDQFHPHQW�GH�OD�OHYpH�GX�FRXUULHU�j�&OHUPRQW�O¶+pUDXOW�FHW�pWp��SOXVLHXUV�FRPPXQHV��GRQW�OD�VLHQQH��RQW�FRQQX�XQ�DYDQFHPHQW�GH�OHYp�GH���
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KHXUHV��VRLW�j��K���DX�OLHX�GH���K����/HV�pOXV�PRELOLVpV�QH�VRXKDLWHQW�SDV�rWUH�GXSpV��,FL��LO�VHPEOH�TXH�OD�WRXUQpH�GH�OHYpH�GH�O¶DSUqV�PLGL�DLW�SXUHPHQW�pWp�VXSSULPp H��'H�IDLW��LO�HVW�LPSRVVLEOH�GH�UpSRQGUH�GDQV�OD�MRXUQpH�j�XQ�FRXUULHU�UHoX�
%HUQDUG�6272��PDLUH�GH�3DXOKDQ � IDLW�UHPDUTXHU�TXH�O¶DFWLYLWp�GX�EXUHDX�GH�SRVWH�GH�3DXOKDQ�Q¶HVW�SDV� VHFRQGDLUH� j� O¶pFKHOOH� GX� 3D\V� YX� OH� QRPEUH� GH� IDFWHXUV� ���� HW� G¶REMHWV� WUDLWpV� ���������TXRWLGLHQQHPHQW�SXLVTX¶LO V¶DSSURFKH�GX�QLYHDX�GH�&OHUPRQW�O¶+pUDXOW�HW�GH�/RGqYH��,O�QH�FRPSUHQG�SDV�OD PHQWLRQ� GH� © VHFRQGDLUH ª� SRXU� TXDOLILHU� 3DXOKDQ GDQV� OH� UDSSRUW�� HW� FUDLQW� TX¶LO� VRLW� HQYLVDJp� XQHUpGXFWLRQ�GH�PR\HQV�SDU�XQH�UpDIIHFWDWLRQ�YHUV�G¶DXWUHV�VLWHV ��-XOLH�*8<21�UpSRQG�TX¶HOOH�D�YRXOX�GLUH�TXH�OH�EXUHDX�GH�3DXOKDQ�pWDLW�HQ�FRUUHVSRQGDQFH�DYHF XQ�S{OH�UpVLGHQWLHO�VHFRQGDLUH��FRPPH�UHODWp�GDQV�OD�&KDUWH�GH�3D\V�
0DQXHO�',$=��PDLUH�G¶$QLDQH� V¶LQTXLqWH�GH� OD� WHQGDQFH�KLVWRULTXH�GH�UHSOL�GH�/D�3RVWH�HQ�PLOLHX�UXUDO� DLQVL� TXH� GH� OD� WHQGDQFH� ORXUGH� GH� UpJUHVVLRQ� GHV� VHUYLFHV� SXEOLFV� FRPPH� HQ� DWWHVWH� O¶H[HPSOH�UpFHQW GHV� IHUPHWXUH� GH� SHUFHSWLRQV�� ,O� UHODWH� DXVVL� O¶H[HPSOH� GH� OD� VXSSUH VVLRQ� GH� OD� IODPPH� GH� OD�FRPPXQH�G¶$QLDQH�VXU�OHV�HQYHORSSHV ��VDQV�TX¶LO�\�DLW�HX�OD�PRLQGUH�FRQFHUWDWLRQ�
0RQVLHXU�*8(1(521�� 'LUHFWHXU�GpSDUWHPHQWDO�GH� OD�3RVWH�� UDSSHOOH TXH�/D�3RVWH GRLW�pTXLOLEUHU�VRQ� EXGJHW� VDQV� DYRLU� UHFRXUV� j� O¶LPS{W��/D� FRQFHUW DWLRQ�G¶DXMRXUG¶KXL� D�SRXU�EXW�GH� IDLUH� pYROXHU�/D�3RVWH�HQ�O¶DGDSWDQW� DX[ UpDOLWpV GH�GHPDLQ�SRXU�TX¶HOOH�VRLW�YLDEOH��/D� 3RVWH�GpVLUH�PDLQWHQLU�OH�GLDORJXHHW�pWDEOLU�XQH�FRQFHUWDWLRQ��(OOH�VRXKDLWH�LQIRUPHU�HW�VHQV LELOLVHU�OHV�pOXV�ORFDX[�j�VHV�UpDOLWpV��SRXU�YRLU�TXHOOHV� VROXWLRQV� SHXYHQW� rWUH� HQYLVDJpHV� SRXU PDLQWHQLU� O¶RIIUH� GH� VHUYLFHV�� WRXW� HQ� IDLVDQW� IDFH DX[�H[LJHQFHV� ILQDQFLqUHV�GH� OD� FRQFXUUHQFH�� 8QH�RSWLPLVDWLRQ�GHV�PR\HQV� ORFDX[�GRLW� VH� UpI OpFKLU�DILQ�GH�JDUDQWLU� XQ� QLYHDX� GH� VHUYLFHV� VDWLVIDLVDQW� �SUHVWDWLRQ� RIIHUWH� j� O¶XVDJHU� FOLHQW�� HW� DFFHVVLE LOLWp� �OLHX� HW�KRUDLUHV� G¶RXYHUWXUH��� ,O� H[LVWH� GHV� VROXWLRQ V HQ� V¶DSSX\DQW� VXU� GHV� FRPPHUFHV� RX� G¶DXWUHV� VHUYLFHV�SXEOLFV� �QRWLRQ� GH� PDLVRQ� GHV� VHUYLFHV� SXEOLFV�� SRXU� QH� SDV� VH� OLPLWHU� j� GHX[ KHXUHV� VHXOHPHQW�G¶RXYHUWXUH�TXRWLGLHQQH�TXL�QH�SHUPHWWURQW�SDV�GH�VDWLVIDLUH�OD�SOXSDUW�GHV�KDELWDQWV �
0DQXHO�',$=�LQVLVWH�VXU�O¶XWLOLWp�GX� OLHQ�VRFLDO�DVVXPp�SDU�/D�3RVWH�TXL�WUqV LPSRUWDQW�SRXU�OD�TXDOLWp�GH�YLH�GH�QRV�YLOODJHV��QRWDPPHQW�DXSUq V�GHV�SHUVRQQHV�LVROpHV RX�kJpHV��/HV�pYROXWLRQV�GH�/D�3RV WH�QH�GRLYHQW�SDV�FRQWULEXHU�j OD�GpVKXPDQLVDWLRQ�GH�QRV�WHUU LWRLUHV�
&ROOpJLDOHPHQW� OHV� pOXV� GLDJQRVWLTXHQW� GRQF� XQH� SHUWH� SUREDEOH� GH� VHUYLFHV� HW� XQH� FRQWUHSDUWLH�ILQDQFLqUH�TXH�GHYURQW�DSSRUWHU�O HV�FROOHFWLYLWpV SRXU�PDLQWHQLU�O¶pTXLYDOHQFH�DYHF�O¶RIIUH�SUpVHQWH ��/HV�pOXV�QH�YHXOHQW�SDV�G¶XQ�VHUYLFH�SXEOLF�SULYDWL Vp�FRQMXJXp�j�XQH�GpJUDGDWLRQ�GH�OD�TXDOLWp��FRPPH�RQW�SX�OH�FRQQDvWUH�OHV�FKHPLQV�GH�IHU�EULWDQQLTXHV�HQ�OHXU�WHPSV�
/RXLV� 9,//$5(7� SHQVH� TX¶LO� IDXW DJLU� PDLV� VDQV� GpPDQWHOHU�� ,O� IDXW� V¶DGDSWHU�� PDLV� GDQV� OD�WUDQVSDUHQFH�1RXV�VRXKDLWRQV�DQWLFLSHU�SRXU�RSpUHU�XQH�PHLOOHXUH SULVH�HQ FRPSWH�GHV�EHVRLQV�GH�QRV�SRSXODWLRQV�1RXV� GHYRQV� REWHQLU� XQ� GpEDW� FRQVWUXFWLI�� HW� QH� SDV� QRXV� UHWURXYHU� GDQV� XQH� VLWXDWLRQ� VLPLODLUH j�FHOOHV� GHV SHUFHSWLRQV� 1RXV� SRXYRQV� VLJQHU� XQH� FRQYHQWLRQ� GH� SDUWHQDULDW� SRXU� ��PRLV��( QVXLWH� QRXV�YHUURQV�ELHQ�FH�TXH�QRXV�SURSRVH�/D�3RVWH ��1RXV�VRXWLHQGURQV�HW�SDUWLFLSHURQV�j�FH�TXL�QRXV�FRQYLHQW��HW�QRXV�QpJRFLHURQV�VXU�OH�UHVWH�
3RXU�0RQVLHXU�%,/+$&��OHV�SRSXODWLRQV�GRLYHQW�rWUH�VHQVLELOLVpHV ��HW�OHV�pOXV�SHXYHQW� MRXHU�FH�U{OH�Oj� 3RXU�%HUQDUG�6272�� VL�/D�3RVWH� QH� MRXH� SDV� OH� MHX� GX� SDUWHQDULDW HW� GH� O¶HIIRUW� YHUV� OD�QRWLRQ�GH�VHUYLFH�SXEOLF��O¶pOX�ORFDO�Q¶DXUD�DXFXQH�UDLVRQ�GH�SUpIpUHU�/D�3RVWH�YLV �j�YLV�GH�OD�FRQFXUUHQFH�
3RXU�0RQVLHXU�28/,(��LO�QH�IDXW�SDV�VH�OHXUUHU��O¶DFWLYLWp�SRVWDOH Q¶HVW�SDV�UHQWDEOH�HQ�PLOLHX�UX UDO��HW�OHV�FROOHFWLYLWpV�QH�SRXUURQW�SDV�WRXW�DVVXPHU�ILQDQFLqUHPHQW��,O�H[LVWH�Oj�XQH�UpHOOH�VRXUFH�G¶LQTXLpWXGH��2Q�QH�SHXW�SDV�VH�YRLOHU�OD�IDFH�
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0DQXHO�',$=�pYRTXH�VD�SUpIpUHQFH�SRXU� OH�PRQWDJH�GH� VROXWLRQV�SULYLOpJLDQW� OD�PLVH�HQ�°XYUH�GHPR\HQV� SXEOLFV H[LVWDQWV�� DILQ� GH� SRXYRLU� FRQVHUYHU� OD� QRWLRQ� GH� VHUYLFH�SXEOLF TX¶LO� HVW� SOXV�GLIILFLOH�G¶DSSUpKHQGHU�HQ�V¶DSSX\DQW�VXU�XQ�FRPPHUoDQW�
/D�SRVWH�GRLW�GRQF�FRQVHUYHU�XQH�FDSDFLWp�G¶pTXLOLEUDJH�HQ�LQWHUQH�HQW UH�OHV�]RQHV�XUEDLQHV�OLWWRUDOHV�HW�OH�UXUDO�
0RQVLHXU�*8(1(521�UDSSHOOH�TXH�/D�3RVWH�D�EHVRLQ�GH�VH�UpRUJDQLVHU�SRXU�FRQVHUYHU�VRQ�HIILFD FLWp�HW�FRQVHUYHU�VD�SODFH��/D�3RVWH�GH�O¶+ pUDXOW�Q¶DUULYH�SDV�SRXU�O¶KHXUH�j pTXLOLEUHU�GpSDUWHPHQWDOHPHQW�VHV�FRPSWHV�
0DXULFH� 5(48,� LQIRUPH� TX¶DX� &D\ODU� OHV� FROOHFWLYLWpV� RQW� PLV� VXU� SLHG� XQH�PDLVRQ� GHV� VHUYLFHV�SXEOLFV�R��OD�SRVWH�HVW�DFFXHLOOLH
/RXLV� 9,//$5(7 PHQWLRQQH� TXH� QRXV� VRPPHV� GDQV� XQH� SKDVH� FRQVWUXFWLYH� 1RXV� GHYRQV� GLUH�PDLQWHQDQW�SUpFLVpPHQW�FH�TXL�QH�YD�SDV�VXU�QRV�FRPPXQHV��OHV�PDQTXHV�RX�OHV�G\VIRQFWLRQQHPHQW�FRQVWDWpV� SDU�UDSSRUW� DX[� EHVRLQV� VXSSRVpV��,O� IDXW� IDLUH� UHPRQWHU� OHV� UHPDUTXHV�� OHV� LGpHV�� OHV�VXJJHVWLRQV�HW�OHV�SLVWHV�GH�SURMHWV�DXSUqV�GHV�VHUYLFHV�GX�3D\V�DYDQW�OH���RFWREUH������GH�SUpIpUHQFH�SRXU�XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�
-HDQ� 3LHUUH�0285(� IDLW� UHPDUTXHU� TX¶LO� V¶DJLW� G¶XQ� GpEDW� TX¶LO� HVW� DXVVL� RSSRUWXQ� GH�PHQHU� DX�QLYHDX� GH� O¶LQWHUFRPPXQDOLWp �� ODTXHOOH� SHXW� DXVVL� rWUH� SRUWHXVH� GH� VROXWLRQV�� FRPPH�GDQV� OH�3LVFpQRLV��PDLQWHQDQW�$JJORPpUDWLRQ�G¶$JGH���2Q�GRLW�WUDYDLOOHU�HQVHPEOH�S RXU�IDLUH�pYROXHU�OHV�FKRVHV� /D�SRVWH�HVW�SRXU�QRXV�XQ�SDUWHQDLUH ��HW�LO�QH�IDXW�SDV�OH�QLHU �
0DULH� &KULVWLQH� %28648(7� LQVLVWH� VXU� OD� QpFHVVLWp� G¶pWXGLHU� OH� FRQWH[WH� HW� GH� GLDORJXHU� SRXU�SRXYRLU�SpUHQQLVHU�OHV�VHUYLFHV��,O�IDXGUD�SDUIRLV�VDYRLU�PHWWUH�GHV�PR\HQV�SRXU�DFFXHLOOLU�GDQV GH�ERQQHVFRQGLWLRQV�OHV�VHUYLFHV�TXH�QRXV�YRXORQV�YRLU RIIULU�j�OD�SRSXODWLRQ
/D�VpDQFH�HVW�OHYpH� /H�3UpVLGHQW

/RXLV�9,//$5(7
352&+$,1(�5(1&2175(�/$�35(6(17(�9$/$17��,19,7$7,21�

*URXSH�GH�WUDYDLO�WHFKQLTXH� DXTXHO�SRXUURQW�VH�MRLQGUH�OHV�pOXV�TXL OH�VRXKDLWHQW�OH ��
9(1'5(',�����2&72%5(� j���K��DX�GRPDLQH�GH�OD�7RXUj�1(%,$1

/H�JURXSH�GH� WUDYDLO� DXUD�SRXU�PLVVLRQ�GH�EkWLU�XQ�SURMHW�GH�SODQ�G¶DFWLRQV� VSpFLILTXHV�j� OD�SUpVHQFH�3RVWDOH�HQ�/DU]DF�&°XU�G¶+pUDXOW�&H�SURMHW�VHUD�VRXPLV�j�OD�GpFLVLRQ�ILQDOH�G¶XQ�FRPLWp�GH�SLORWDJH�GDQV�OH�FRXUDQW�GH�OD�VHFRQGH�TXLQ]DLQH�GX�PRLV�G¶RFWREUH�UHJURXSDQW�GHV�UHSUpVHQWDQWVGH�O¶(WDW��GHV�pOXV�GX�&RQVHLO�JpQpUDO�HW�GX�SD\V��HW�GHV�UHVSRQVDEOHV�GH�OD�3RVWH�
/HV�pOXV�TXL�QH�SRXUUDLHQW�SDV�SDUWLFLSHU�j�OD�UpXQLRQ�SHXYHQW�IDLUH�FRQQDvWUH�OHXUV�SURSRVLWLRQV�G¶DFWLRQ��RX�OHXUV�UHPDUTXHV�DXSUqV�GX�3D\V��


