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�
(QWUH ��$VVRFLDWLRQ� GX� 3D\V� /DU]DF� &°XU� G¶+pUDXOW�� D\DQW� VRQ� VLqJH� DX� 'RPDLQH� GH� OD� 7RXU� ������ 1(%,$1�� UHSUpVHQWpH� SDU� VRQ�3UpVLGHQW��0RQVLHXU�/RXLV�9,//$5(7��PDQGDWp�SDU�GpOLEpUDWLRQ�GX�&RQVHLO�G¶DGPLQLVWUDWLRQ�HQ�GDWH�GX�««««�
	
/H�&RQVHLO�GH�GpYHORSSHPHQW�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW��LQVWDOOp�HQ�YHUWX�GH�OD�/2$''7�GX����MXLQ������OH���IpYULHU������� HW�GRWp�GH�UqJOHV�GH�IRQFWLRQQHPHQW�HQ�GDWH�GX����VHSWHPEUH�������VLV�DX�'RPDLQH�GH�OD�7RXU�������1(%,$1��UHSUpVHQWp SDU�VRQ�3UpVLGHQW��0RQVLHXU�$QGUp�*$<��PDQGDWp�SDU�GpOLEpUDWLRQ�GX�&RQVHLO�GH�GpYHORSSHPHQW�SOpQLHU�HQ�GDWH�GX�««««�
3UpDPEXOH


�/·$VVRFLDWLRQ�GX 3D\V�/DU]DF�&±XU�G·+pUDXOW/¶DVVRFLDWLRQ�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW��°XYUH�j�OD�PLVH�HQ�SODFH�HW�DX�SLORWDJH�GH�OD�GpPDUFKH ORFDOH�GH�GpYHORSSHPHQW�GXUDEOH�VXU�OH�SpULPqWUH�GpILQL�HQ�DQQH[H�j�OD�SUpVHQWH�FRQYHQWLRQ���

�/H�&RQVHLO�GH�GpYHORSSHPHQW�/H�&RQVHLO�GH�GpYHORSSHPHQW�HVW�O¶HQWLWp�TXL�PDWpULDOLVH�OD�GpPRFUDWLH�SDUWLFLSDWLYH�GX�WHUULWRLUH��,O�VH�YHXW�rWUH�UHSUpVHQWDWLI�GH�OD�GLYHUVLWp�GHV�DFWHXUV HW�GHV�SUREOpPDWLTXHV�GX�WHUULWRLUH��DLQVL�TXH�JpRJUDSKLTXHPHQW�GHV�PLFURV�UpJLRQV�GX�SD\V�

$UWLFOH��� � 2%-(7�
/D�SUpVHQWH�FRQYHQWLRQ�SRUWH�VXU�OHV�PRGDOLWpV�GH�PLVH j�GLVSRVLWLRQ�GHV�PR\HQV�PDWpULHOV�HW�KXPDLQV�GH�O¶DVVRFLDWLRQ�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW�DXSUqV�GX�&RQVHLO�GH�GpYHORSSHPHQW�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW�
/D�PLVH� j� GLVSRVLWLRQ� GH�PR\HQV� GH� OD� SUpVHQWH� FRQYHQWLRQ� V¶HQWHQG� SRXU� GHV� UpXQLRQV� RX� SRXU� GHV� DFWLYLWpV� VSpFLILTXHV� DX�&RQVHLO�GH�GpYHORSSHPHQW���
3UpFLVLRQV ��OD�SUpVHQWH�FRQYHQWLRQ�QH�SRUWH�SDV�VXU�GHV�UpXQLRQV�RX�DFWLRQV�TXL�UDVVHPEOHQW�GHV�DFWHXUV�H[WpULHXUV�DX�&RQVHLO�GH�GpYHORSSHPHQW�WHOV�TXH�OHV�FROOHFWLYLWpV�RX�DGPLQLVWUDWLRQV�GDQV GHV�FRPLWpV�GH�SLORWDJHV��FRPPLVVLRQV�RX�JURXSHV�GH�WUDYDLO��TXL�UHOqYHQW�GH�OD�PLVH�HQ�°XYUH�JpQpUDOH�GX�SD\V�HW�QRQ�GHOD�GpPRFUDWLH�SDUWLFLSDWLYH�DX�VHQV�VWULFW�
$UWLFOH�� � 2%-(&7,)6

�� $VVXUHU� XQ� ERQ� IRQFWLRQQHPHQW� LQWHUQH� GX�&RQVHLO� GH�GpYHORSSHPHQW HQWUH� OHV�GLIIpUHQWV�PHPEUHV�� OHV��� FROOqJHV�� OH�EXUHDX�HW�OH�FRQVHLO�SOpQLHU��GDQV�OH�UHVSHFW�GHV�UqJOHV�DUUrWpHV�OH����VHSWHPEUH�������� $VVXUHU�OHV�UHODWLRQV�DYHF�O¶HQWLWp�GH�SLORWDJH�GX�3D\V��HW�QRWDPPHQW�GHV�pFKDQJHV�G¶LQIRUPDWLRQV�j�SULRUL�HW�j�SRVWHULRULUHODWLYHV�j�OD�SURJUDPPDWLRQ�G¶DFWLRQV�OLpHV�j�OD�FRQFUpWLVDWLRQ�GH�OD�&KDUWH�GH�GpYHORSSHPHQW�GXUDEOH�GX�3D\V�/DU]DF�&°XU�G¶+pUDXOW������������� 3HUPHWWUH�O¶H[SUHVVLRQ�HW��OD�FRPPXQLFDWLRQ�GX�&RQVHLO�GH�GpYHORSSHPHQW
$UWLFOH�� � 35,1&,3(�*(1(5$/

� 3RXU�OHV�DIIDLUHV�JpQpUDOHV��OH SHUVRQQHO�QH�SHXW�DJLU�TXH�VRXV�O¶DXWRULWp�GX�3UpVLGHQW�GX�&RQVHLO�GH�GpYHORSSHPHQW��RX�HQ�FDV�G¶LQGLVSRQLELOLWp�GX�SUHPLHU�YLFH�SUpVLGHQW�GpOpJXp��� 3RXU� OHV� DIIDLUHV� GH� FROOqJH�� OH SHUVRQQHO� QH� SHXW� DJLU� TXH� VRXV� O¶DXWRULWp� GX� UDSSRUWHXU� GH� FROOqJH�� TXL� LQIRUPH��V\VWpPDWLTXHPHQW�OH�3UpVLGHQW��OHTXHO�SHXW�LQWHUIpUHU�V¶LO�OH�VRXKDLWH��� (Q�FDV�GH�OLWLJH LQWHUQH��F¶HVW�OH�3UpVLGHQW�GX�&RQVHLO�GH�GpYHORSSHPHQW�TXL�WUDQFKHUD�
� (Q�FDV�GH�GRXWH�V���OH�SHUVRQQHO�LQIRUPHUD�OH�3UpVLGHQW GH�O¶DVVRFLDWLRQ�GX�3D\V�TXL�HVW�OHXU�HPSOR\HXU��HW�TXL�GLVSRVHUD�GH�WRXWH�ODWLWXGH�HQ�WHUPH�GH�GpFLVLRQ�
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�
$UWLFOH���² )21&7,211(0(17�,17(51(
/D�PLVH�j�GLVSRVLWLRQ�SRUWH�VXU�O¶HQYRL�GHV�LQYLWDWLRQV��O¶DQLPDWLRQ�GHV�UpXQLRQV��HW�O¶HQYRL�GHV�FRPSWHV�UHQGXV��$X� QLYHDX� GHV� FROOqJHV�� LO� HVW� GHPDQGp�GH�GLVSRVHU�G¶XQ�PHPEUH� VHFUpWDLUH�GH� VpDQFH�� TXL� WUDQVPHWWUD�DX�SHUVRQQHO� OH� WH[WH�UpGLJp�j�HQYR\HU��DSUqV�VDLVLQH�HW�YLVD�FRQIRUPH�GX�3UpVLGHQW�GX�&RQVHLO�GH�GpYHORSSHPHQW�

� &216(,/�3/(1,(5 � SRXU�XQ�QRPEUH�PD[LPDO�GH���SDU�DQ��VRLW���UpXQLRQV
� %85($8 � SRXU�XQ�QRPEUH�PD[LPDO�GH���SDU�DQ��VRLW���UpXQLRQV
� &2//(*(6 ��SRXU�XQ�QRPEUH�PD[LPDO�GH���SDU�DQ��VRLW����UpXQLRQV

&HOD�FRQVWLWXH�XQ�PD[LPXP�GH����UpXQLRQV�
$UWLFOH���� 02'$/,7(6�'·$57,&8/$7,21�

� 8QH�j�GHX[ IRLV�SDU�DQ��O¶DVVRFLDWLRQ�WUDQVPHWWUD�DX &RQVHLO�GH�GpYHORSSHPHQW XQ�UpFDSLWXODWLI�HW�XQ�SUpYLVLRQQHO�UHODWLIVDX�SURJUDPPH�G¶DFWLRQV�FDOpV�VXU�OD�&KDUWH�GH�GpYHORSSHPHQW�GXUDEOH�GX�SD\V�/DU]DF�&°XU�G¶+pUDXOW������������DILQ�TXH�FHOXL�FL SXLVVH VH�WHQLU�LQIRUPHU�HW�IDLUH�SDUW�GHV�VHV�UHPDUTXHV�GDQV�XQH�HVSULW�SDUWLFLSDWLI�HW�FRQVWUXFWLI�
� /H�3UpVLGHQW�GX�&RQVHLO�GH�GpYHORSSHPHQW�FRQWLQXHUD�G¶rWUH�LQYLWp�DX[ &RQVHLOV�G¶DGPLQLVWUDWLRQ�GH�O¶DVVRFLDWLRQ�
� /H�3UpVLGHQW�GX�&RQVHLO��HW�OHV�5DSSRUWHXUV�GH�FROOqJHV�VHURQW�DVVRFLpV�DX�FRPLWp�GH�SLORWDJH�GX�3D\V�

$UWLFOH���² ,1)250$7,21�(7�&20081,&$7,21
� /HWWUH� G·LQIRUPDWLRQ� GX� SD\V � JpQpUDOHPHQW� VHPHVWULHOOH�� HW� FRPSRUWDQW� �� SDJHV� DX� IRUPDW� $�� ���;��FP��� LO� VHUD�UpVHUYp���j���SDJHV�SDU�QXPpUR�SRXU� OH�&RQVHLO�GH�GpYHORSSHPHQW��'HV�PHPEUHV�GX�&RQVHLO�GH�GpYHORSSHPHQW�VRQW�DVVRFLpV�DX�&RPLWp�GH�UpGDFWLRQ�GH�OD�OHWWUH�
� 6LWH� LQWHUQHW�H[WUDQHW� GX� 3D\V � /D� PLVH� HQ� OLJQH� HVW� SUpYXH� SRXU� VHSWHPEUH� ������ /H� &RQVHLO� GH� GpYHORSSHPHQW�GLVSRVHUD�G¶XQH�SUpVHQWDWLRQ�VXU�OD�SDUWLH�LQWHUQHW��HW�VHV�FRPSWHV�UHQGXV�GH�UpXQLRQV�VHURQW�PLV�HQ�OLJQH�XQH�IRLV��TX¶LOV�VHURQW�VLJQpV�SDU�OH�3UpVLGHQW��RX�OH�5DSSRUWHXU�GH�FROOqJH�FRQFHUQp��/HV�PHPEUHV�GX�&RQVHLO�GH�GpYHORSSHPHQW�DXURQW�DFFqV�j�OD�SDUWLH�H[WUDQHW�GX�VLWH�

$UWLFOH���² '85((
/D�SUpVHQWH�FRQYHQWLRQ�HVW�YDODEOH�SRXU�O¶DQQpH�������(OOH�SRXUUD�rWUH�UHFRQGXLWH�SDU�WDFLWH�UHFRQGXFWLRQ��SRXU�OHV�DQQpHV������HW�������VDXI� GpQRQFLDWLRQ�GH�OD�SDUW�G¶XQ�GHV�VLJQDWDLUHV�6L�EHVRLQ�HVW��GHV�DYHQDQWV�SRXUURQW�rWUH�HIIHFWXpV�G¶XQ�FRPPXQ�DFFRUG�
)DLW�j��«««��OH««««
3RXU�O·$VVRFLDWLRQ�GX�3D\V 3RXU�OH�&RQVHLO�GH�GpYHORSSHPHQW/DU]DF�&±XU�G·+pUDXOW GX�3D\V�/DU]DF�� &±XU�G·+pUDXOW
/H�3UpVLGHQW� /H�3UpVLGHQW���


