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/¶DQ�GHX[�PLO�GL[�VHSW�HW�OH����IpYULHU��j�YLQJW�KHXUHV�WUHQWH��OH�&RQVHLO�0XQLFLSDO�
GH�OD�&RPPXQH�GH�9$8;5(1$5'��5K{QH��V¶HVW�UpXQL��DX�OLHX�RUGLQDLUH�GH�VHV�VpDQFHV��
VRXV� OD� SUpVLGHQFH� GH� 0RQVLHXU� -HDQ�-DFTXHV� 6$/$1621�� 0DLUH�� j� OD� VXLWH� GH� OD�
FRQYRFDWLRQ�DGUHVVpH�SDU�0RQVLHXU�OH�0DLUH�OH����)pYULHU�������

1RPEUH�GH�PHPEUHV�HQ�H[HUFLFH������

3UpVHQWV��� 0�� '25<� 6\OYDLQ� �� 0PHV� '83217� 1*8<(1� 75,(8� /H� .KDQK� ±�
*8,*1,(5�&KDQWDO� ��00��)25(67�'DQLHO�±�2/,9,(5�$QGUp�±�32855(<521�
&\ULO����6$/$1621�-HDQ�-DFTXHV�±�0PH�6$/$1621�3DWULFLD��

$EVHQWV�H[FXVpV���00��%$8-$5'�5RODQG���'(18(//(�6L[WH�

1RPLQDWLRQ�GX�VHFUpWDLUH�GH�VpDQFH���0PH�&KDQWDO�*8,*1,(5

$SSUREDWLRQ�GX�SUpFpGHQW�FRPSWH�UHQGX�j�O¶XQDQLPLWp��

&RQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�GX�SHUVRQQHO���GpOLEpUDWLRQ�

0��OH�0DLUH�SUpVHQWH�DX�FRQVHLO�PXQLFLSDO�OHV�SURMHWV�GH�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�
GH�SHUVRQQHO�SHUPHWWDQW�DX[�VDODULpV�GHV�VHUYLFHV�WHFKQLTXHV�GHV���FROOHFWLYLWpV�
G
LQWHUYHQLU�VXU�OHV���WHUULWRLUHV�SRXU�GHV�WUDYDX[�GH�FXUDJH�GH�IRVVpV��GH�IDXFKDJH�GHV�
DFFRWHPHQWV�HW�G
HQWUHWLHQ�GHV�HVSDFHV�YHUWV�GXUDQW�O
DQQpH�������

,O�SUpFLVH�TXH�FHV�PLVHV�j�GLVSRVLWLRQ�RQW�IDLW�O
REMHW�G
XQ�DYLV�IDYRUDEOH�GH�OD�FRPPLVVLRQ�
DGPLQLVWUDWLYH�SDULWDLUH�OH����MDQYLHU�GHUQLHU��

/H�FRQVHLO�PXQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp���

$FFHSWH�OHV�FRQYHQWLRQV�GH�PLVH�j�GLVSRVLWLRQ�j�LQWHUYHQLU�HQWUH�OD�FRPPXQH�
GH�9$8;5(1$5'�HW�OD�FRPPXQH�GH�)/(85,(��SRXU�OHV�DJHQWV���

� /XGRYLF�'(12-($1��DGMRLQW�WHFKQLTXH�WHUULWRULDO��qPH�FODVVH�j�OD�FRPPXQH�GH�
� 9$8;5(1$5'��

� 'DQLHO�)25(67��DJHQW�GH�PDvWULVH�SULQFLSDO�j�OD�FRPPXQH�GH�)/(85,(�

3UpFLVH�TXH�FHV�FRQYHQWLRQV�VHURQW�FRQFOXHV�SRXU�XQH�GXUpH�G
XQ�DQ�j�FRPSWHU�
GX��HU�MDQYLHU�������

$UULYpH�GH�0��&\ULO�3RXUUH\URQ�

&RQYHQWLRQ�2UDQJH���GpOLEpUDWLRQ�

/¶RSpUDWHXU�2UDQJH�D�PLVVLRQQp�OD�VRFLpWp�&,5&(7�SRXU�UpVRXGUH�OHV�GpIDXWV�GH�
UpFHSWLRQ�GDQV�OD�FRPPXQH�HW�HVVD\HU�GH�UHQIRUFHU�OH�UpVHDX��&HWWH�VRFLpWp�
SURSRVH�G¶LQVWDOOHU�XQ�DPSOLILFDWHXU�VXU�OH�WRLW�GH�OD�PDLULH�TXL�VHUDLW�EpQpILTXH��j�
XQH�GLVWDQFH�GH�����j�����P�\�FRPSULV�GDQV�OHV�KDELWDWLRQV��

9X�OD�GHPDQGH�GH�O¶RSpUDWHXU�GH�VLJQHU�XQH�FRQYHQWLRQ�SRXU�XQH�GXUpH�GH���DQ��
/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GLVFXWp��GpOLEpUp�HW�YRWp���

$XWRULVH�OH�PDLUH�j�VLJQHU�XQH�FRQYHQWLRQ�DYHF�2UDQJH�SRXU�
O¶LPSODQWDWLRQ�G¶XQH�DQWHQQH�VXU�OH�WRLW�GH�OD�PDLULH�RX�WRXW�DXWUH�
GRFXPHQW�SHUPHWWDQW�VRQ�H[pFXWLRQ���
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/DQFHPHQW�PDUFKp�WUDYDX[�6DOOH�GHV�IrWHV���GpOLEpUDWLRQ�

$X�UHJDUG�GHV�GLIIpUHQWHV�VROXWLRQV�WHFKQLTXHV�HW�ILQDQFLqUHV��OH�&RQVHLO�0XQLFLSDO�
D�IDLW�OH�FKRL[�GH�UHWHQLU�OHV���SULQFLSDOHV�WKpPDWLTXHV�UHWHQXHV�SDU�OHV�
DVVRFLDWLRQV�ORUV�GH�OD�UpXQLRQ�GX����RFWREUH��������

$JUDQGLVVHPHQW�GH�OD�VDOOH�GHV�IrWHV�
7UDYDX[�G¶DFRXVWLTXH���LVRODWLRQ�SKRQLTXH�HW�SULVHV�FRXSH�VRQR�
,VRODWLRQ�
6DOOH�GH�UpFKDXIIH�pTXLSpH�
0DLQWLHQ�VDOOH�SDURLVVLDOH�

'LYHUV�DXWUHV�pTXLSHPHQWV�GpMj�pYRTXpV�VHURQW�SULV�HQ�FRPSWH�HQ�IRQFWLRQ�GX�
EXGJHW�GLVSRQLEOH�j�OD�ILQ�GHV�WUDYDX[��
/¶HQYHORSSH�ILQDQFLqUH�VH�VLWXH�HQWUH�����HW���������¼�+7��

'DQV�OH�FDGUH�GH�FH�SURMHW�DLQVL�GpWHUPLQp��OD�FROOHFWLYLWp�VRXKDLWH�SURFpGHU�j�OD�
FRQVXOWDWLRQ�GHV�HQWUHSULVHV�SDU�OD�PLVH�HQ�SODFH�G¶XQ�DSSHO�G¶RIIUHV�
FRQIRUPpPHQW�DX�FRGH�GHV�PDUFKpV�SXEOLFV��3RXU�FHOD�OH�FRQVHLO�PXQLFLSDO�GRLW�
GRQQHU�SRXYRLU�j�0��OH�0DLUH�G¶DSSURXYHU�HW�GH�VLJQHU�WRXV�OHV�GRFXPHQWV�
QpFHVVDLUHV�j�FHWWH�SURFpGXUH�DLQVL�TX¶j�FHOOH�GH�OD�SDVVDWLRQ�GHV�PDUFKpV�GHV�
HQWUHSULVHV��

$SUqV�HQ�DYRLU�GpOLEpUp��OH�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp��
DXWRULVH�0��OH�0DLUH�j�VLJQHU�WRXV�OHV�GRFXPHQWV�QpFHVVDLUHV�j�O¶DSSHO�
G¶RIIUHV�HW�j�OD�SDVVDWLRQ�GHV�PDUFKpV�SRXU�OHV�WUDYDX[�
G¶DJUDQGLVVHPHQW�HW�GH�UpQRYDWLRQ�GH�OD�VDOOH�GHV�IrWHV��

&DUWH�FRPPXQDOH�

'HSXLV�OH��HU�MDQYLHU�������OHV�FRPPXQHV�TXL�IRQW�SDUWLH�G¶XQH�FRPPXQDXWp�GH�
FRPPXQHV�QH�SHXYHQW�SOXV�SUHQGUH�GH�GpFLVLRQV�HQ�FH�TXL�FRQFHUQH�O¶XUEDQLVPH�
HW�OD�FRPSpWHQFH�HVW�WUDQVIpUpH�j�OD�&&6%��
/D�&&6%�SUHQG�OH�UHODLV�WDQW�DX�QLYHDX�WHFKQLTXH��MXULGLTXH�HW�ILQDQFLHU�
/H�GRVVLHU�TXL�GRLW�rWUH�GpSRVp�j�OD�&'3(1$)�HW�j�OD�&KDPEUH�G¶$JULFXOWXUH�VHUD�
GRQF�GpSRVp�SDU�OD�&&6%�
3RXU�FHOD�OD�&&6%�GHPDQGH�XQH�GpOLEpUDWLRQ�GX�&RQVHLO�0XQLFLSDO�

/H�&RQVHLO�0XQLFLSDO��j�O¶XQDQLPLWp���
� GHPDQGH�j�OD�&&6%�GH�SRXUVXLYUH�HW�DFKHYHU�O¶pODERUDWLRQ�GH�OD�

FDUWH�FRPPXQDOH��

6XEYHQWLRQV������

$ILQ�GH�SUpSDUHU�OH�EXGJHW��OH�&RQVHLO�0XQLFLSDO�SUHQG�FRQQDLVVDQFH�GHV�
GLIIpUHQWHV�VXEYHQWLRQV�VROOLFLWpHV�SRXU�������
(Q�FH�TXL�FRQFHUQH�OHV�pOqYHV�GH�OD�FRPPXQH�VFRODULVpV�DX�FROOqJH�RX�HQ�PDLVRQ�
IDPLOLDOH��LO�HVW�FRQYHQX�G¶DFFRUGHU����¼�SDU�pOqYH�DX[�pWDEOLVVHPHQWV�FRQFHUQpV��
8QH�VXEYHQWLRQ�VHUD�pJDOHPHQW�DFFRUGpH�DX�6RX�GHV�(FROHV�SRXU�OD�VRUWLH�
DQQXHOOH��j�OD�)1$&$�

5DSSRUW�FRPPLVVLRQV�PXQLFLSDOHV��GpOpJXpV�&&6%�HW�V\QGLFDWV�
LQWHUFRPPXQDX[�

� 0LVH�HQ�SODFH�GHV�FRPPLVVLRQV�GH�OD�QRXYHOOH�&&6%�
&RPPLVVLRQ�DJULFXOWXUH���SUpVLGHQW�0��3DWULFN�'HVSODFHV�
&RPPLVVLRQ�YRLULH���SUpVLGHQW�0��-HDQ�0LFKHO�0RUH\�
&RPPLVVLRQ�FXOWXUH���SUpVLGHQWH�0PH�1DGLQH�%DXGHW�
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4XHVWLRQV�GLYHUVHV�

1RPPDJH�GHV�UXHV���SRXU�ILQDOLVHU�OH�GHYLV�GH�OD�SRVWH�HVW�DWWHQGX�
/HV�GpFRUDWLRQV�GH�1RsO�VRQW�j�UHQWUHU�
7UDoDJH�GH�MHX[�GDQV�OD�FRXU�G¶pFROH�j�SUpYRLU�DX[�YDFDQFHV�GH�SULQWHPSV�
/¶DPpQDJHPHQW�SD\VDJHU�GX�WHUUDLQ�GH�ERXOHV�HVW�WHUPLQp��
/D�WUDYHUVpH�GX�YLOODJH�HVW�HQGRPPDJp�SDU�OH�JHO���FRQVWDW�DX�'pSDUWHPHQW��

/D�VpDQFH�HVW�OHYpH�j����KHXUHV�

/D�SURFKDLQH�UpXQLRQ�GH�FRQVHLO�PXQLFLSDO�HVW�IL[pH�DX�OXQGL����PDUV�j���K��


