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ĐŽůůĠŐŝĂůĞƐ� ĂĚŵŝŶŝƐƚƌĂƚŝǀĞƐ� ƉĞŶĚĂŶƚ� ů͛ĠƚĂƚ� Ě͛ƵƌŐĞŶĐĞ� ƐĂŶŝƚĂŝƌĞ͕� ůĂ� ��/� WĂƌŝƐ� ʹ� 2ůĞͲĚĞͲ&ƌĂŶĐĞ� Ă�
ŽƌŐĂŶŝƐĠ� ůĞ� ϱ� ŶŽǀĞŵďƌĞ� ϮϬϮϬ� ƵŶĞ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ� ƐƵŝǀŝĞ� ĚΖƵŶĞ� ĐŽŶƐƵůƚĂƚŝŽŶ� ĠůĞĐƚƌŽŶŝƋƵĞ�
ƉĞƌŵĞƚƚĂŶƚ�ĚĞ�ƉƌŽĐĠĚĞƌ�ă�ůΖĞǆĂŵĞŶ�Ğƚ�ă�ůΖĂƉƉƌŽďĂƚŝŽŶ�ĚĞ�ůĂ�ĚĠůŝďĠƌĂƚŝŽŶ�ĐŝƚĠĞ�ĞŶ�ŽďũĞƚ͘�

sKd�Ed^��d�Z�WZ�^�Ed�^�͗
DŵĞƐ� Ğƚ�DD͘� ͗� �ŚƌŝƐƚŽƉŚĞ� ��^�>KE�ʹ� >ĂƵƌĂ� �>&�EK�ʹ� �ŽŵŝŶŝƋƵĞ��EZ��d� ʹ�EĂĚŝĂ��z��/� ʹ� 'ĠƌĂƌĚ�
���,�>/�Z�ʹ�ZĠŵŝ�ĚĞ����d^�ʹ�'ĠƌĂůĚ���Z�/�Z�ʹ�DƵƌŝĞů���ZE�Kh��ʹ�:ĠƌƀŵĞ����/�Z�ʹ�&ƌĂŶĕŽŝƐ���>>/E/�ʹ�
DĂƌĐĞů���E���d�ʹ�^ĂůŝŚĂ���EE���Z�ʹ�:ĞĂŶͲ>ƵĐ���Z�Z��ʹ�WĂƚƌŝĐŬ���ZE,�/D�ʹ�KůŝǀŝĞƌ��/�Kh�ʹ�:ĞĂŶͲ>ŽƵ�
�>��,/�Z� ʹ� :ĠƌƀŵĞ� ��E>KZ��� ʹ�DĂŐĂůŝĞ� ��ZZ�� ʹ� ZĂĐŚĞů� �,/�,�WKZd/�,�� ʹ�DŝĐŚĞů� �>�/Z� ʹ� �ůĂƵĚĞ�
�Kdd/E�ʹ�WŝĞƌƌĞͲ�ƚŝĞŶŶĞ���,KE�ʹ�'ĠƌĂƌĚ���>D�^��ʹ��ŽŵŝŶŝƋƵĞ���E/^�ʹ��ŝĚŝĞƌ���^Eh^�ʹ��ƌƵŶŽ��/�/�Z�ʹ�
�ŽƌŝŶŶĞ� �K^� ^�EdK^� D�>,��Kʹ� �ůŝǌĂďĞƚŚ� � ʹ� �h�Kdd�d� ʹ� :ĂĐƋƵĞƐ� �DW/E�d� ʹ� :ƵůŝĞƚƚĞ� &/>>KE� ʹ�
zǀĞƐ� &Kh�,�d� ʹ� :ĠƌƀŵĞ� &Z�Ed�� ʹ� &ƌĂŶŬ� '�Ed/E� ʹ� WŚŝůŝƉƉĞ� 'K�d�D�EE� ʹ� �ƌŝŐŝƚƚĞ� 'Kdd/� ʹ� :ĞĂŶͲ
�ŚĂƌůĞƐ�,�ZZ�E^�,D/�d�ʹ��ĞŶŽŠƚ�,hs�Z�ʹ�:ĞĂŶͲZŽďĞƌƚ�:��Yh�D�Z��ʹ�:ĞĂŶͲ�ůĂƵĚĞ�<�ZW�>�^�ʹ��ŝĚŝĞƌ�
<>/E'� ʹ� �ĂŬŝĂ� <KhZ�/� ʹ� WŝĞƌƌĞ� <h�,>z� ʹ� <ŚĂĚŝũĂ� >�,>Kh� ʹ� /ƐĂďĞůůĞ� >�:�hE/�Ͳ>�Z/Yh/�Z� ʹ�
&ůŽƌŝŶĞ�>����>>�'hz�ʹ �:ŽģůůĞ�>�>>Kh�,��ʹ �KůŝǀŝĂ�>�s�^^�hZ�ʹ �&ĂďŝĞŶŶĞ�>/�,�Ed/E�ʹ �WŝĞƌƌĞ�>KZz�ʹ �̂ ŽƵŵŝĂ�
D�>/E��hD�ʹ�^ǇůǀĂŝŶĞ�D�E^/KE�ʹ��ŚĂƌůĞƐͲ�ĚŽƵĂƌĚ�D��/E'�Z�ʹ��ĞƌŶĂƌĚ�D/�,�>�ʹ��ŵŵĂŶƵĞů�D/>>�Z�
ʹ� �ŽŵŝŶŝƋƵĞ� DK�Yh�y� ʹ� EŝĐŚŽůĂƐ� DKh&&>�d� ʹ� �ŽŵŝŶŝƋƵĞ� EKZ'h�d� ʹ� >ĂƵƌĞŶƚ� W&�/&&�Z� ʹ� WĂƚƌŝĐŬ�
WKEd,/�Z�ʹ�WĂƚƌŝĐĞ�WhzW�ZKhy�ʹ�:ŽƐĠ�Z�DK^�ʹ��ŽŵŝŶŝƋƵĞ�Z�^d/EK�ʹ�:ĞĂŶͲWĂƵů�Z/'�>�ʹ�EĞůůǇ�ZK�/�ʹ�
ZƵĚĚǇ�ZKD�E�>>K�ʹ��ůĂƵĚĞ�ĚĞ�^�/Ed�s/E��Ed�ʹ�WŚŝůŝƉƉĞ�^K>/'E���ʹ�:ĞĂŶͲDŝĐŚĞů�d�^^��ʹ�:Žģů�d,/�Zz�ʹ�
DŝĐŚĞů�s�>��,��ʹ�:ĞĂŶͲWĂƵů�s�ZD�^�ʹ��ŽƌŝŶŶĞ�s/�/>>�D�Z�͘�

D�D�Z�^�E͛�z�Ed�W�^�sKd��Kh��z�Ed�sKd���E���,KZ^���^���>�/^�/DW�Zd/^�͗
DŵĞƐ�Ğƚ�DD͘� ͗��ĠĐŝůĞ��E�Z�Ͳ>�Zh^d��ʹ�WŝĞƌƌĞͲ:ĞĂŶ���h��zͲs/'E�h��ʹ�'ŝůůĞƐ���D�KhZE���ʹ��Ǉƌŝů�
��W>/����ʹ�WĂƚƌŝĐĞ��Kh^/E�ʹ��ĂŶŝĞůůĞ��h�Z��ʹ�WŚŝůŝƉƉĞ�&�E�Zd�/^�ʹ�KůŝǀŝĞƌ�'h/>>�hD��ʹ�DŽŚĂŵŵĞĚ�
,���Kh�ʹ�WŚŝůŝƉƉĞ�,Kh���ʹ�^ŽƉŚŝĞ�,Kh���h�ʹ�'ĂůŝŶĂ�>���Z�ʹ��ŐŶğƐ�W�ZD�Ed/�Z�ʹ�sĂůĠƌŝĞ�Yh�Z>�hͲ
��ZZ/>� ʹ� WĂƚƌŝĐŬ� Z�<KdK^KE� ʹ�DǇƌŝĂŵ� Z�E'�E� ʹ� �ŶŶŝĐŬ� ^�,t��/'� ʹ� &ƌĠĚĠƌŝĐ� s�ZE,�^� ʹ�
WŝĞƌƌĞ�s/dd�͘

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�

'(/,%(5$7,21���

©�/D�&KDPEUH�GH�FRPPHUFH�HW�G¶LQGXVWULH�GH�UpJLRQ�3DULV�ÌOH�GH�)UDQFH��&&,�3DULV�
ÌOH�GH�)UDQFH��

5DSSHODQW���
�� TXH� GHSXLV� SOXVLHXUV� DQQpHV�� OD� YRORQWp� G¶RSWLPLVDWLRQ� GH� VRQ� SDWULPRLQH�

FRQMXJXpH� DX[� UHVWULFWLRQV� EXGJpWDLUHV� TXH� O¶(WDW� LPSRVH� DX[� &KDPEUHV� GH�
FRPPHUFH� HW� G¶LQGXVWULH� D� FRQGXLW� OD� &KDPEUH� GH� 3DULV� ,OH�GH�)UDQFH� j� VH�
GpSDUWLU� G¶XQH� IUDFWLRQ� GH� VRQ� SDWULPRLQH� SRXU� FRQWULEXHU� j� PDLQWHQLU� VRQ�
pTXLOLEUH�EXGJpWDLUH���

�� TXH�GDQV�FH�FRQWH[WH�HOOH�HVW�DPHQpH�j�SURSRVHU�OD�YHQWH�GH�O¶LPPHXEOH�VLV����
WHU�UXH�G¶+HQQHPRQW�j�6DLQW�*HUPDLQ�HQ�/D\H��DFTXLV�HQ������SDU�OD�&&,�GH�
9HUVDLOOHV�GH�OD�&RQJUpJDWLRQ�©�IUDQFLVFDLQHV�PLVVLRQQDLUHV�GH�1RWUH�'DPH�ª�
SRXU�OHV�EHVRLQV�GHV�IRUPDWLRQV�GH�O¶,7(9(&�GHYHQX�SDU�OD�VXLWH�683�GH�9HQWH��

�� TX¶DX�WHUPH�GH�GHX[�DSSHOV�G¶RIIUHV��GHX[�H[SHUWV�LPPRELOLHUV�RQW�pWp�UHWHQXV�
HQ�JURXSHPHQW�FRQMRLQW��9LI�([SHUWLVH��SRXU�pWDEOLU�XQH�HVWLPDWLRQ�GX�ELHQ�HQ�
YDOHXU� YpQDOH� HW� 1H[LW\� &RQVHLO� HW� 7UDQVDFWLRQ�� SRXU� UHFKHUFKHU� OD�PHLOOHXUH�
YDORULVDWLRQ� HW� ODQFHU� OD� FRPPHUFLDOLVDWLRQ� G¶XQH� SDUW� SXLV� XQ� H[SHUW�
LQGpSHQGDQW��4XDGUDO�SRXU�XQH�HVWLPDWLRQ�GH�OD�YDOHXU�YpQDOH��G¶DXWUH�SDUW��
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&RQVXOWDWLRQ�pOHFWURQLTXH�GH�OD�&&,�3DULV�,OH�GH�)UDQFH�GX���QRYHPEUH������±�'pOLEpUDWLRQ�Q�������� ϮͬϮ

&RQVLGpUDQW�G¶XQH�SDUW �

�� TXH�OHV�H[SHUWV�RQW�pYDOXp�OH�ELHQ��YDOHXU�YpQDOH�HQ�O¶pWDW��HQWUH�������.¼�+'�
�4XDGUDO��HW�������.¼�+'��9,)����

�� TXH�FHV�YDOHXUV�VRQW� UHODWLYHPHQW�PRGHVWHV�DX� UHJDUG�GX�PDUFKp� LPPRELOLHU�
6DLQW�*HUPDQRLV��(Q�HIIHW��OHV�FRQWUDLQWHV�GX�3/8�H[LVWDQWHV�VXU�O¶DFWLI�LQIOXHQW�
VXU�VD�YDOHXU��/D�0DLULH�D�FRQILUPp�XQ�SDWULPRLQH�EkWL�HW�SD\VDJHU�j�SURWpJHU�
Q¶DXWRULVDQW� TX¶XQH� UpKDELOLWDWLRQ�UHFRQYHUVLRQ� GH� O¶H[LVWDQW� DYHF� RX� VDQV�
H[WHQVLRQ��FHWWH�GHUQLqUH�pWDQW�H[WUrPHPHQW�OLPLWpH�HQ�IRQG�GH�SDUFHOOH���

�� TXH�OD�YDOHXU�QHWWH�FRPSWDEOH�GH�O¶DFWLI�DX������������pWDLW�GH�����.¼��
�� TXH�GDQV�O¶RSWLTXH�G¶XQH�VLJQDWXUH�GH�O¶DFWH�GH�YHQWH�j�OD�ILQ�GH�O¶DQQpH�������OD�

FRPPHUFLDOLVDWLRQ�D�pWp�DQWLFLSpH�HW�GHV�YLVLWHV�GH�O¶LPPHXEOH�VH�VRQW�GpURXOpHV�
GX���MXLQ�DX����MXLQ��8QH�YLQJWDLQH�GH�YLVLWHV�D�pWp�UpDOLVpH��

�� XQH�FRQVXOWDWLRQ�j�GHX[�WRXUV�D�pWp�PLVH�HQ�SODFH�DYHF�O¶DVVLVWDQFH�GH�1H[LW\�
&RQVHLO��'L[�FDQGLGDWV�RQW�SUpVHQWp�XQ�GRVVLHU�j�OD�VXLWH�GH�FHW�DSSHO�G¶RIIUHV��
8QH�SUHPLqUH�RXYHUWXUH�GHV�SOLV�V¶HVW�WHQXH�j�O¶(WXGH�&KHXYUHX[�OH����MXLQ�������
/HV�RIIUHV�SURSRVpHV�V¶pWDODLHQW�GDQV�XQH�IRXUFKHWWH�GH�������.¼�j�������.¼��

�� TXH�OHV�TXDWUH�����PHLOOHXUV�FDQGLGDWV�VXVFHSWLEOHV�GH�SUpVHQWHU�XQH�RIIUH�IHUPH�
DX�GHVVXV�GH�������.¼�RQW�pWp�UHWHQXV��

�� TX¶j�OµLVVXH�GX��qPH�WRXU�� OHV�RIIUHV�SUpVHQWpHV��VH�VLWXDLHQW�HQWUH�������.¼�HW�
������.¼��

�� TXH�O¶RIIUH�OD�PLHX[�GLVDQWH�HVW�SUpVHQWpH�VDQV�FRQGLWLRQV�VXVSHQVLYHV��DYHF�XQ�
ILQDQFHPHQW�j������VXU�IRQGV�SURSUHV�HW�XQ�FRPSOpPHQW�GH�SUL[�GH�����¼�Pð�
XWLOHV�FUppV�DX�GHVVXV�GHV������Pð�H[LVWDQWV��

�� 4XH�FHWWH�RIIUH�HVW�ELHQ�VXSpULHXUH�j�O¶HVWLPDWLRQ�GH�GpSDUW��

&RQVLGpUDQW�G¶DXWUH�SDUW����

�� TXH�OH�ELHQ�GH�OD�&&,5�HVW�DFWXHOOHPHQW�FODVVp�GDQV�VRQ�GRPDLQH�SXEOLF��

&RQVLGpUDQW�HQILQ���

�� TXH�OHV�'RPDLQHV�RQW�pWp�VDLVLV�OH����DYULO�SDU�FRXUULHO��
�� TXH�OHXU�DYLV�HVW�DWWHQGX��

9X�O¶DYLV�IDYRUDEOH�GH�OD�&RPPLVVLRQ�GHV�)LQDQFHV�HQ�GDWH�GX���RFWREUH�������

'pOLEqUH�HW�GpFLGH���

�� GH�IDLUH�FRQVWDWHU�OD�GpVDIIHFWDWLRQ�GX�ELHQ�HW�SURFpGHU�j�VRQ�GpFODVVHPHQW���
�� G¶¶DXWRULVHU� OD� &&,5� j� SURFpGHU� j� OD� PLVH� HQ� YHQWH� GX� ELHQ� j� XQH� YDOHXU�

GH�������.¼�+'��VRXV�UpVHUYH�GH�O¶DYLV�GHV�'RPDLQHV��
�� G¶KDELOLWHU�OH�3UpVLGHQW�RX�VRQ�GpOpJDWDLUH�j�DFFRPSOLU�WRXV�OHV�DFWHV�QpFHVVDLUHV�

j�O¶H[pFXWLRQ�GH�OD�SUpVHQWH�GpOLEpUDWLRQ��

�/D�GpOLEpUDWLRQ�HVW�DSSURXYpH�j�O
XQDQLPLWp���ª�

>Ğ�ϭϳ�ŶŽǀĞŵďƌĞ�ϮϬϮϬ�

�KW/����Zd/&/����KE&KZD����>͛KZ/'/E�>
W�Z���>�'�d/KE��h�WZ�^/��Ed

^ŝŐŶĠ�

&ƌĂŶĐĞ�DKZKdͲs/��>�/E��
�ŝƌĞĐƚƌŝĐĞ�ŐĠŶĠƌĂůĞ�ĂĚũŽŝŶƚĞ�ĞŶ�ĐŚĂƌŐĞ�ĚƵ�ƐĞƌǀŝĐĞ͕�

ĚĞ�ů͛ŝŶĨŽƌŵĂƚŝŽŶ�Ğƚ�ĚĞ�ůĂ�ƌĞƉƌĠƐĞŶƚĂƚŝŽŶ�ĚĞƐ�ĞŶƚƌĞƉƌŝƐĞƐ�
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