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� ,QGHPQLWpV�0DLUH�HW�DGMRLQWV������� ,QGHPQLWpV�GX�SHUVRQQHO�FRPPXQDO������� 6pFKHUHVVH�± GHPDQGH�GH�UHFRQQDLVVDQFH�HQ�]RQH�VLQLVWUpH�� 0DLQWLHQ�GH�OD�3RVWH�HQ�PLOLHX�UXUDO�± PRWLRQ�� &LPHWLqUH�± WDULIV�� FRQFHVVLRQV�HW�UqJOHPHQW�� 'H[LD�± HPSUXQW�� 7RXU�GX�/DU]DF�0pULGLRQDO�HQ�*53�± +RPRORJDWLRQ�� (JOLVH�GX�%DUU\�± UHSRUW�G¶DSSHO�G¶RIIUHV�� 6\QGLFDW�&HQWUH�+pUDXOW�± UDSSRUW�DQQXHO�� 4XHVWLRQV�GLYHUVHV�
3UpVHQWV �0RQVLHXU�OH�0DLUH�&ODXGH�&DUFHOOHU�0HVGDPHV�%ODQFKH�$QGUp��0DULH�-RVp�'HELOOLHUV��9DOpULH�9LOODU��%pDWULFH�:LOORTXDX[��0HVVLHXUV�)UDQoRLV�%HFNHU��0DUF�&URV��&ODXGH�*DOKDF��%HUQDUG�-pUH]��5RODQG�9DOJDOLHU��
2QW�GRQQp�SURFXUDWLRQ �0HVGDPHV�0LFKqOH�)RXUQHO��$XJXVWD�/DEU\�0RQVLHXU�3KLOLSSH�9LGDO�
$EVHQWV�H[FXVpV ��0HVVLHXUV�-HDQ�/RXLV�%RXUJRXJQRQ��<YHV�7HLOOLHW��
0RQVLHXU�OH�0DLUH�VRXPHW�DX�&RQVHLO�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�GX����PDL������TXL�HVW�DSSURXYp�j�O¶XQDQLPLWp�,1'(01,7(�0$,5(�(7�$'-2,176����� �
0RQVLHXU� OH� 0DLUH� SURSRVH� FRPPH� OHV� DQQpHV� SUpFpGHQWHV� GH� QH� SDV� SUHQGUH� O¶LQGHPQLWp�FRUUHVSRQGDQW�j�OD�SRSXODWLRQ�GH�OD�FRPPXQH�PDLV�VHXOHPHQW������GH�O¶LQGLFH�EUXW�������VRLW�� �������¼�SDU�PRLV��,O�SURSRVH�FRPPH�HQ������TXH�O¶LQGHPQLWp�GHV�DGMRLQWV�D\DQW�GpOpJDWLRQ�VRLW�FDOFXOpH�VXU�OD�EDVH�GH������GH�O¶LQGLFH�GH�UpIpUHQFH��VRLW��������¼�SDU�PRLV�9RWp�j�O¶XQDQLPLWp�
,1'(01,7(�'8�3(56211(/�&20081$/����� �
&RPPH�FKDTXH�DQQpH��QRXV�GHYRQV�YRWHU�XQH�HQYHORSSH�JOREDOH��GRQW�OHV�WDX[�HW�EDVHV�QRXV�VRQW�LPSRVpV��FRQFHUQDQW OH�UpJLPH�LQGHPQLWDLUH�GHV�DJHQWV�FRPPXQDX[ �,QGHPQLWpV�KRUDLUHV�SRXU�WUDYDX[�VXSSOpPHQWDLUHV�,QGHPQLWpV�IRUIDLWDLUHV�SRXU�WUDYDX[�VXSSOpPHQWDLUHV�,QGHPQLWpV�G¶H[HUFLFH�GHV�PLVVLRQV�3ULPH�GH�VHUYLFH�,QGHPQLWp�G¶DGPLQLVWUDWLRQ�HW�GH�WHFKQLFLWp�&HWWH�HQYHORSSH�YRWpH�j�O¶XQDQLPLWp�HVW�OD�PrPH�TX¶HQ������



6(&+(5(66(�± '(0$1'(�'(�5(&211$,66$1&(�(1�=21(�6,1,675(( �
0RQVLHXU� OH� 0DLUH� UDSSHOOH� DX� FRQVHLO� OD� VpFKHUHVVH� GH� O¶pWp� ������ SRXU� ODTXHOOH� OH�GpSDUWHPHQW� GH� O¶+pUDXOW� D� pWp� UHFRQQX� VLQLVWUp�� 4XHOTXHV� YLWLFXOWHXUV� GH� OD� FRPPXQH� RQW�GpSRVp� XQ� GRVVLHU� GH� GHPDQGH� G¶LQGHPQLVDWLRQ� HQ� PDLULH �� OHVTXHOV� RQW� pWp� HQYR\pV� j� OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH�O¶$JULFXOWXUH�HW�GH�OD�)RUrW�0RQVLHXU�OH�0DLUH�LQIRUPH�TX¶LO�SDUDvW�XWLOH�GH�VRXWHQLU�FHV�GRVVLHUV��DILQ�TX¶LOV�VRLHQW�SULV�HQ�FRQVLGpUDWLRQ�HW�WUDLWpV�SDUPL�OHV�SULRULWpV�/HV�PHPEUHV�GX�&RQVHLO�YRWHQW�SRXU�FHWWH�GpPDUFKH�j�O¶XQDQLPLWp�
0$,17,(1�'(�/$�3267(�(1�0,/,(8�585$/�± 027,21 �
1RXV�DSSURXYRQV�j�O¶XQDQLPLWp�OD�PRWLRQ ��© $VVXUHU�OD�SUpVHQFH�SRVWDOH�WHUULWRULDOH ª�DGRSWpH�j� O¶XQDQLPLWp� SDU� O¶$VVHPEOpH� *pQpUDOH� GH� O¶$VVRFLDWLRQ� GHV�0DLUHV� 5XUDX[� GH� )UDQFH� HW�O¶HQVHPEOH� GHV� DVVRFLDWLRQV� G¶pOXV� GH�)UDQFH�� TXL� QRXV� HVW� SURSRVpH� SRXU� OH�PDLQWLHQ� GH� OD�3RVWH�HQ�PLOLHX�UXUDO�
&,0(7,(5(�± 7$5,)6�± &21&(66,216�(7�5(*/(0(17 �
&HV�QRXYHDX[�WDULIV�FRQFHUQHURQW�WRXV�OHV�FLPHWLqUHV�GH�OD�FRPPXQH��/HV�FRQFHVVLRQV�VHURQW�DFKHWpHV�j�SHUSpWXLWp�HW�UpJOpHV�GqV�OD�UpVHUYDWLRQ�DLQVL�TXH�SRXU�OH�FDYHDX�RX�OH�FROXPEDULXP�
9HQWH�G¶XQH�FRQFHVVLRQ�GH���[������P � ����¼�77&9HQWH�G¶XQH�FRQFHVVLRQ�GH���[������P � ����¼�77&
9HQWH�G¶XQH�FDVH�GH�FROXPEDULXP�������[������[������P���DYHF�SRUWH �� ����¼�77&
9HQWH�GH�FDYHDX[�SUpIDEULTXpV�DYHF�RXYHUWXUH�VXU�OH�GHVVXV HW�FRQFHVVLRQ�FRPSULVH �
(Q���[������[������P SRXU���j���SODFHV � ����¼�77&
(Q���[������[������P SRXU���j���SODFHV � ����¼�77&


�&HV�WDULIV�QH�SRXUURQW�V¶DSSOLTXHU�TX¶j�FRPSWHU�G¶XQH�FRPPDQGH�GH�GL[�FDYHDX[�HQ�PrPH�WHPSV�&HWWH�RSpUDWLRQ�SRXUUD� rWUH� UHQRXYHOpH�j�FKDTXH� IRLV�TX¶RQ�REWLHQGUD�XQH�GHPDQGH�JURXSpH�VXIILVDQWH��OH�SUL[�VHUD�FDOFXOp�SRXU�FKDTXH�RSpUDWLRQ�
(Q�RSWLRQ��FKDTXH�FDYHDX�SHXW�rWUH�pTXLSp�G¶XQ�V\VWqPH�G¶pSXUDWLRQ�SRXU�����¼�/HV�WUDYDX[�V¶HIIHFWXHURQW�SDU�UDQJpH�HW�OHV�HPSODFHPHQWV�VHURQW�GLVWULEXpV�DX�IXU�HW�j�PHVXUH�GHV�UpVHUYDWLRQV��,O�QH�VHUD�GRQF�SDV�SRVVLEOH�GH�FKRLVLU�HQ�GHKRUV�GH�OD�WUDQFKH�HQ�FRXUV�/D�FRQFHVVLRQ�SHXW�rWUH�DFKHWpH�VHXOH�GDQV�XQ�SUHPLHU�WHPSV�HW�O¶DPpQDJHPHQW�SRXUUD�VH�IDLUH�SOXV�WDUG�/HV�SHUVRQQHV�LQVFULWHV�VXU�OD�OLVWH�HQ�PDLULH�VRQW�SULpHV�GH�QRXV�IDLUH�SDUW�GH�OHXU�FKRL[�/H�UqJOHPHQW�GX�FLPHWLqUH�VHUD�pWDEOL�XOWpULHXUHPHQW�
'(;,$�± (035817 �
&RPPH� SUpYX� ORUV� GX� YRWH� GX� EXGJHW�� XQ� HPSUXQW� YD� rWUH� HIIHFWXp� SRXU� OH� ILQDQFHPHQW�G¶DFKDWV�LPPRELOLHUV��FRXYHQW�HWF����0RQWDQW�GH�O¶HPSUXQW���� ����¼�j�WDX[�IL[H�VXU����DQV�



7285�'8�/$5=$&�0(5,',21$/�(1�*53�± +202/2*$7,21 �
,O� QRXV� HVW� GHPDQGp� G¶DGRSWHU� O¶LWLQpUDLUH� GX� 7RXU� GX� /DU]DF�0pULGLRQDO� HQ� *53� �*UDQGH�5DQGRQQpH�3pGHVWUH���VXU�OD�FRPPXQH��9RLU�O¶pFKR�QXPpUR����GX����PDL�������HQ�TXHVWLRQV�GLYHUVHV��1RXV� SUHQRQV� GpOLEpUDWLRQ� SRXU� pPHWWUH� XQ� DUUrWp� LQWHUGLVDQW� OH� SDVVDJH� GHV� YpKLFXOHV� j�PRWHXU� HW� QRWDPPHQW� GHV� YpKLFXOHV� VSpFLDX[� WRXW� WHUUDLQ� �[�� HW� �� URXHV�� VXU� OD� SDUWLH� GH�O¶LWLQpUDLUH�FRQFHUQDQW�QRWUH�FRPPXQH��&HWWH�LQWHUGLFWLRQ�QH�V¶DSSOLTXH�SDV�DX[�YpKLFXOHV�GH�VHUYLFH� RX� GH� VHFRXUV� HW� DX[� YpKLFXOHV� XWLOLVpV� SDU� OHV� ULYHUDLQV� SURSULpWDLUHV�� ORFDWDLUHV� RX�H[SORLWDQWV�'H�SOXV��QRXV�VRXKDLWRQV�UHFHYRLU�OD�FDUWH�GH�O¶LQWpJUDOLWp�GX�WRXU�
(*/,6(�'8�%$55<�± 5(3257�'¶$33(/�'¶2))5(6 �
7RXWHV� OHV� VXEYHQWLRQV�Q¶D\DQW�SDV�HQFRUH�pWp�QRWLILpHV�� HW� OH�&RQVHLO�5pJLRQDO� VH� UpWUDFWDQW�VXU� OHV� VXEYHQWLRQV� TXL� DYDLHQW� pWp� DWWULEXpHV� SRXU� OHV� WUDYDX[� GH� O¶pJOLVH� GX� %DUU\�� QRXV�GpFLGRQV�G¶DQQXOHU�O¶DSSHO�G¶RIIUHV�HQ�DWWHQGDQW�OHV�QRXYHOOHV�QRWLILFDWLRQV�
6<1',&$7�&(175(�+(5$8/7�± 5$33257�$118(/ �
/HFWXUH�HVW�IDLWH�GX�UDSSRUW�DQQXHO�VXU�OH�SUL[�HW�OD�TXDOLWp�GHV�VHUYLFHV�SXEOLFV�G¶pOLPLQDWLRQ�GH�GpFKHWV�PpQDJHUV�SRXU�O¶DQQpH�������GUHVVp�SDU�OH�6\QGLFDW�1RXV�UHJUHWWRQV�TXH�OHV�WD[HV�GHPDQGpHV�DX[�FRQWULEXDEOHV�DXJPHQWHQW�FKDTXH�DQQpH�PDOJUp�WRXV�OHV�HIIRUWV�HIIHFWXpV�SDU�OHV�FLWR\HQV�HQ�PDWLqUH�GH�WUL�QRWDPPHQW�&H�UDSSRUW�HVW�DSSURXYp�j�O¶XQDQLPLWp�
48(67,216�',9(56(6 �
)RXUULqUH�DQLPDOH ± GHPDQGH�GH�FRQYHQWLRQ ��QRXV�GHYRQV�pWDEOLU�XQH�FRQYHQWLRQ�DYHF�OD�IRXUULqUH� DQLPDOH� GX� 6,920� GX� &DQWRQ� G¶$JGH�� QRWDPPHQW� SRXU� HVVD\HU� GH� UpJOHU� OH�SUREOqPH�GHV�FKLHQV�HUUDQWV��1RXV�SUpSDUHURQV�FHWWH�FRQYHQWLRQ�HW�OD�YRWHURQV�j�OD�SURFKDLQH�VpDQFH�GX�&RQVHLO�0XQLFLSDO��(OOH�SUHQGUD�HIIHW�DX�SUHPLHU�MDQYLHU������
(FROH�PDWHUQHOOH ��OD�FRPPLVVLRQ�pFROH�� SHWLWH�HQIDQFH�D�UHQFRQWUp�XQ�DUFKLWHFWH�HQ�YXH�GH�OD�FUpDWLRQ�GHV�EkWLPHQWV�SRXU�GHX[�FODVVHV�GH�PDWHUQHOOH�
&HQWUH�DpUp ��FHUWDLQHV� IDPLOOHV�QRXV�RQW VROOLFLWp�SRXU�XQH�SDUWLFLSDWLRQ�DX[�IUDLV�GH�VpMRXU�GX�FHQWUH�DpUp�G¶$QLDQH��/H�PRQWDQW�GHPDQGp�SDU� MRXU�HW�SDU�HQIDQW�pWDQW�GH����¼��QRXV�QH�SRXYRQV� VDWLVIDLUH� FHWWH� GHPDQGH��1RXV� VRPPHV� G¶DFFRUG� SRXU� SDUWLFLSHU� j� KDXWHXU� GH� ��¼�FRPPH�QRXV�OH�IDLVRQV�SRXU�OH�FHQWUH�DpUp�GH�&OHUPRQW�O¶+pUDXOW��9RLU�O¶DUWLFOH�HQ�SDJH���
)rWH�QDWLRQDOH ��OHV�IHVWLYLWpV�DXURQW�OLHX�OH�PDUGL����MXLOOHW�SURFKDLQ��9RLU�HQ�ILQ�GH�EXOOHWLQ�
/D�VpDQFH�GX�FRQVHLO�PXQLFLSDO��pWDLW�OHYpH�j����KHXUHV����
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