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� $VVDLQLVVHPHQW�± 0RGLILFDWLRQ�GX�UqJOHPHQW�� 6$)(5�± $XWRULVDWLRQ�GH�GpIULFKHPHQW�� &HVVLRQ�GH�WHUUDLQ�HW�GH�EkWLPHQW�� &RQYHQWLRQ�DYHF�O¶DJHQFH�IRQFLqUH�GpSDUWHPHQWDOH�� 2SpUDWLRQ�*DQG�6LWH GH�6DLQW�*XLOKHP�± &RQYHQWLRQ�� $VVRFLDWLRQ�© 6DLQW�(WLHQQH�DX�&°XU ª�� $YLV�VXU�GRVVLHU�� 4XHVWLRQV�GLYHUVHV�
3UpVHQWV �0RQVLHXU�OH�0DLUH�&ODXGH�&DUFHOOHU�0HVGDPHV�%ODQFKH�$QGUp��0DULH�-RVp�'HELOOLHUV��$XJXVWD�/DEU\��0HVVLHXUV�)UDQoRLV�%HFNHU��0DUF�&URV��&ODXGH�*DOKDF��5RODQG�9DOJDOLHU��3KLOLSSH�9LGDO�
2QW�GRQQp�SURFXUDWLRQ �0HVGDPHV�0LFKqOH�)RXUQHO��%pDWULFH�:LOORTXDX[�0RQVLHXU�%HUQDUG�-pUH]�
$EVHQWV�H[FXVpV ��0DGDPH�9DOpULH�9LOODU�0HVVLHXUV�-HDQ�/RXLV�%RXUJRXJQRQ��<YHV�7HLOOLHW
0RQVLHXU�OH�0DLUH�VRXPHW�DX�&RQVHLO�OH�SURFqV�YHUEDO�GH�OD�VpDQFH�GX����DYULO������TXL�HVW�DSSURXYp�j�O¶XQDQLPLWp�$66$,1,66(0(17�± 02',),&$7,21�5(*/(0(17 �
/D� VRXV�SUpIHFWXUH� GHPDQGH� GHV� PRGLILFDWLRQV� VXU� OH� UqJOHPHQW� G¶DVVDLQLVVHPHQW� TXH� QRXV�DYRQV�pODERUp��,O�V¶DJLW G¶DMXVWHU�TXHOTXHV�SRLQWV�SRXU�FROOHU�DX�SOXV�SUqV�GHV�UpDOLWpV�GH�QRWUH�FRPPXQH��9RWp�j�O¶XQDQLPLWp�
6$)(5�± $8725,6$7,21�'()5,&+(0(17 �
,O�V¶DJLW�GH�GpIULFKHU�GHV�SDUFHOOHV�VXU�OHV�OLHX[�GLWV ��0RQW�5HGRQ��3XHFK�$XUp��OHV�6DXPDLOOHV�DILQ� GH� SHUPHWWUH� O¶LQVWDOODWLRQ� GH� MHXQHV� YLWLFXOWHXUV�� &HV� SDUFHOOHV� DSSDUWHQDLHQW� SRXU� OD�SOXSDUW�j�GHV�SULYpV��VHXOHPHQW�XQH�SDU�VHFWHXU�pWDLW�FRPPXQDOH��/D�6$)(5�GHPDQGH�GRQF�OD�SHUPLVVLRQ� GH� GpIULFKHU�� /HV�PHPEUHV� GX�&RQVHLO�0XQLFLSDO� VH� SURQRQFHQW� SRXU�� SDU� RQ]H�YRL[ HW�FRQWUH��SDU�XQH�YRL[�
&(66,21�'(�7(55$,1�(7�%$7,0(17 �
8QH� UpXQLRQ� V¶HVW� WHQXH� HQ� PDLULH�� OH� ��� MDQYLHU� ������ HQ� SUpVHQFH� GHV� UHSUpVHQWDQWV� GH�O¶DVVRFLDWLRQ�GX�)R\HU�GH�O¶(QIDQFH��GHV�UHSUpVHQWDQWV�GH�O¶pYrFKp�HW�GH�TXHOTXHV�pOXV��
&H� MRXU�Oj�� OD�GLVFXVVLRQ�V¶HVW�SRUWpH� VXU� OH� VRXKDLW�GH� OD�PDLULH�GH� UHQWUHU�HQ�SRVVHVVLRQ�GX�EkWLPHQW�GX� FRXYHQW� HW� GH� OD� FRXU�� ,O� V¶DJLVVDLW�GH�GpILQLU�GH�TXHOOH�PDQLqUH�FHOD�SRXYDLW� VH�



UpDOLVHU�� /D� GHPDQGH� GHV� pOXV� GH� UHVWLWXHU� FHV� ELHQV� j� OD� FRPPXQH� SXLVTX¶LOV� DYDLHQW pWp�GRQQpV� j� O¶pYrFKp� SRXU� OH� IUDQF� V\PEROLTXH�� Q¶D� SDV� pWp� DFFHSWpH� SDU� VRQ� UHSUpVHQWDQW�0��*DODVVR��(Q�HIIHW��DFWXHOOHPHQW�O¶pYrFKp�UHQFRQWUH�GH�JUDQGHV�GLIILFXOWpV�ILQDQFLqUHV�HW�LO�SUpIqUH�YHQGUH�FH�ELHQ�SOXW{W�TXH�GH�OH�GRQQHU�,O�D�GRQF�pWp�GpFLGp�TXH�O¶pYDOXDWLRQ�GH�O¶HQVHPEOH�GX�EkWLPHQW�HW�GH�OD�FRXU ������P���VHUDLW�IDLWH� SDU� OHV�'RPDLQHV�� &HOOH�FL� V¶pOqYH� j� � �� ���� ¼��&¶HVW� GRQF� j� FH� SUL[� TXH� QRXV� DOORQV�HIIHFWXHU�OD�WUDQVDFWLRQ��/HV�PHPEUHV�GX�&RQVHLO�YRWHQW�SRXU�FHW�DFKDW�j�O¶XQDQLPLWp�
&219(17,21�$9(&�/¶$*(1&(�)21&,(5(�'(3$57(0(17$/( �
/¶$JHQFH )RQFLqUH�'pSDUWHPHQWDOH�YD�GHYHQLU�XQH�GLUHFWLRQ�GX�GpSDUWHPHQW��/H�3UpVLGHQW�HQ�HVW�0�� /RXLV� 9LOODUHW�� &HWWH� $JHQFH� HVW� Oj� SRXU�PHWWUH� HQ� SODFH� OH� FRQWH[WH� MXULGLTXH� SRXU�O¶DFTXLVLWLRQ� GH� WHUUDLQV� RX� GH� EkWLPHQWV�� HQ� FDV� GH� SUpHPSWLRQ�� &H� FKDQJHPHQW� Q¶DSSRUWH�DXFXQH�PRGLILFDWLRQ�SRXU�QRXV��1RXV�DGRSWRQV�FHWWH�FRQYHQWLRQ�j�O¶XQDQLPLWp�
23(5$7,21�*5$1'�6,7(�6$,17�*8,/+(0�± &219(17,21 �
/D�&RPPXQDXWp�GH�FRPPXQHV�³9DOOpH�GH�O¶+pUDXOW´�D�pODERUp�XQ�SURJUDPPH�G¶DFWLRQV�SRXU�O¶2SpUDWLRQ�*UDQG� 6LWH� SRXU� OD� SpULRGH� ����� ± ������ &H� SURJUDPPH� HVW� VWUXFWXUp� SDU� FLQT�D[HV�PDMHXUV�G¶DFWLRQV ��� /D� UpRUJDQLVDWLRQ�GHV�GpSODFHPHQWV�DXWRPRELOHV�GDQV� OHV�*RUJHV�GH� O¶+pUDXOW�HW� OH�9DO�GH�*HOORQH�j�6DLQW�*XLOKHP�� /D�YDORULVDWLRQ�GHV�VLWHV��SD\VDJHV�HW�PRQXPHQWV�UHPDUTXDEOHV�� /D�JHVWLRQ�UDLVRQQpH�GHV�HVSDFHV�UXUDX[�� /¶DPpOLRUDWLRQ�GH�O¶DFFXHLO�HW�GH�O¶DQLPDWLRQ�WRXULVWLTXH�HW�FXOWXUHOOH�� /D�JHVWLRQ�GXUDEOH�GH�O¶2SpUDWLRQ�*UDQG�6LWH�/H� PRQWDQW� WRWDO� GX� SURJUDPPH� G¶DFWLRQV� HVW� pYDOXp� j� ��� ���� ���� ¼� +7�� /H� SODQ� GH�ILQDQFHPHQW�D�pWp�YDOLGp�SDU�OH�FRPLWp�GH�SLORWDJH��LO�VH�UpSDUWLW�FRPPH�VXLW �&RPPXQDXWp�GH�FRPPXQHV� ������&RPPXQHV �����(WDW ������'pSDUWHPHQW�GH�O¶+pUDXOW ������5pJLRQ�/DQJXHGRF�5RXVVLOORQ �����21) �����8QLRQ�(XURSpHQQH ������$XWUHV �����/H�&RQVHLO�YRWH�j�O¶XQDQLPLWp�SRXU�OD�PLVH�HQ�SODFH�GH�FH�SURJUDPPH�
$662&,$7,21�6$,17�(7,(11(�$8�&¯85�± $9,6�685�'266,(5 �
/H�VDPHGL����PDL��GHV�HPSOR\pV�GH�OD�PDLULH��GHV�PHPEUHV�GH�O¶$VVRFLDWLRQ�© 6DLQW�(WLHQQHDX�&°XU ª�HW�GX�&RQVHLO�0XQLFLSDO�VH�VRQW� UHWURXYpV�DXWRXU�GH� OD�FKDSHOOH�GH�6DLQW�(WLHQQH�DILQ�GH� WUDYDLOOHU�HQVHPEOH�j� O¶DPpQDJHPHQW�GX�VLWH�HW�GX�PXU�GH�SLHUUH��0RQVLHXU� OH�0DLUH�UHPHUFLH�YLYHPHQW�OHV�ERQQHV�YRORQWpV�SRXU�OH�WUDYDLO�DFFRPSOL��/¶DVVRFLDWLRQ� © 6DLQW�(WLHQQH� DX� &°XU ª� VRXKDLWH� FRQWLQXHU� j� V¶RFFXSHU� GH� OD� FKDSHOOH�� TXL�Q¶HVW� SOXV� DIIHFWpH� DX� FXOWH� HW� TXL� SRXUUD� VHUYLU� GH� VDOOH�G¶H[SRVLWLRQ�RX�GH� UHQFRQWUHV�� HW� D�SUpVHQWp� XQH� GHPDQGH� GH� VXEYHQWLRQ� SRXU� VD� UpKDELOLWDWLRQ� DXSUqV� GX� &RQVHLO� 5pJLRQDO��/HFWXUH� HVW� IDLWH� GH� OD� FRQYHQWLRQ� TXH� QRXV� SURSRVH� O¶DVVRFLDWLRQ�� /H� &RQVHLO� VRXKDLWH� \�UDMRXWHU�XQH�FODXVH�TXL�ODLVVH�OD�SRVVLELOLWp�j�OD�FRPPXQH�GH�GLVSRVHU�GH�OD�FKDSHOOH�



48(67,216�',9(56(6 �
+RPRORJDWLRQ� GX� WRXU� GX� /DU]DF� 0pULGLRQDO� HQ� *UDQGH� 5DQGRQQpH� 3pGHVWUH �� FHW�LWLQpUDLUH� SDVVDQW� HQ� SHWLWH� SDUWLH� VXU� QRWUH� FRPPXQH� LO� QRXV� HVW� GHPDQGp� G¶DGRSWHU�O¶LWLQpUDLUH�GpILQL�VXU�XQ�SODQ��G¶DXWRULVHU�OD�UpDOLVDWLRQ�GX�EDOLVDJH�GH�O¶LWLQpUDLUH��G¶DXWRULVHU�OHV�WUDYDX[�QpFHVVDLUHV�SRXU�O¶DPpQDJHPHQW HW�O¶RXYHUWXUH�GH�O¶LWLQpUDLUH��GH�SUHQGUH�XQ�DUUrWp�LQWHUGLVDQW� OH� SDVVDJH� GHV� YpKLFXOHV� j� PRWHXU� HW� QRWDPPHQW� GHV� �[�� HW� �� URXHV�� &HWWH�LQWHUGLFWLRQ� QH� V¶DSSOLTXHUDLW� SDV� DX[� YpKLFXOHV� GH� VHUYLFH� RX� GH� VHFRXUV� HW� DX[� YpKLFXOHV�XWLOLVpV�SDU�OHV�ULYHUDLQV��SURSULpWDLUHV��ORFDWDLUHV�RX�H[SORLWDQWV��&H�SRLQW�VHUD�PLV�j�O¶RUGUH�GX�MRXU�GX�SURFKDLQ�FRQVHLO�DILQ�TX¶LO�SXLVVH�rWUH�GpOLEpUp�
6XEURJDWLRQ �� MXVTX¶j� SUpVHQW�� OD� PDLULH� HQ� WDQW� TX¶HPSOR\HXU� VH� VXEVWLWXH� j� OD� VpFXULWp�VRFLDOH�SRXU�OH�YHUVHPHQW�GHV�VDODLUHV�GHV�HPSOR\pV�HQ�FRQWUDW�&(6�RX�&(&��ORUV�G¶XQ�DUUrW�PDODGLH��1RXV�VRXKDLWRQV�FKDQJHU�GH�V\VWqPH�HW�ODLVVHU�OD�VpFXULWp�VRFLDOH�YHUVHU�GLUHFWHPHQW�OHV� VDODLUHV� DX[� HPSOR\pV� j� SDUWLU� GX� TXDWULqPH� MRXU� G¶DUUrW�� 7RXV� OHV�PHPEUHV� GX�&RQVHLO�DSSURXYHQW�FHWWH�SURSRVLWLRQ�j�O¶XQDQLPLWp�
-RXUQpH�SRUWHV�RXYHUWHV�j�OD�FDYH�FRRSpUDWLYH ��OH�VDPHGL����MXLQ��OD�FRRSpUDWLYH�RUJDQLVH�XQH�MRXUQpH�SRUWHV�RXYHUWHV�SRXU�IrWHU�OHV����DQV�G¶H[LVWHQFH�GX�FDYHDX�GH�YHQWH�'H��K�j���K�PDUFKp�SD\VDQ�$�SDUWLU�GH���K�HW�MXVTX¶j���K�YLVLWH�GH�0RQWSH\URX[�HQ�FDOqFKH���K�YLVLWH�JXLGpH�GX�&DVWHOODV���FDYH�GH�YLQLILFDWLRQ���K�GLVWLOODWLRQ�GH�YLQ�SDU�0DWKLHX�)UHFRQ��GpJXVWDWLRQ�HW�YHQWH�GH�)LQH��������K�DSpULWLI�DQLPp�DYHF�OD�© &RPSDJQLH�OHV�ERQV�HQIDQWV ª���K�GLVFRXUV���K�VSHFWDFOH�GH�'DQLHO�9LOODQRYD�%HVW�RII�GHV�© &RUGH�IROOH ª��K�EXIIHW�GvQDWRLUH�DYHF�DQLPDWLRQ�SDU�OD�© &RPSDJQLH�GHV�ERQV�HQIDQWV ª���K���VRLUpH�GDQVDQWH�/D�VpDQFH�GX�FRQVHLO�PXQLFLSDO��pWDLW�OHYpH�j����KHXUHV�
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