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&RQYHQWLRQV�DXWRULVpHV�HW�FRQFOXHV�DX�FRXUV�GH�O¶H[HUFLFH�pFRXOp

(Q�DSSOLFDWLRQ�GH�O
DUWLFOH�/���������GX�FRGH�GH�FRPPHUFH��QRXV�DYRQV�pWp�DYLVpV�GH�OD�

FRQYHQWLRQ�VXLYDQWH�FRQFOXH�DX�FRXUV�GH�O¶H[HUFLFH�pFRXOp�TXL�D IDLW�O
REMHW�GH�O
DXWRULVDWLRQ�

SUpDODEOH�GH�YRWUH�&RQVHLO�G¶DGPLQLVWUDWLRQ�

$YHF�OD�VRFLpWp�5RGUD�,QYHVWLVVHPHQWV

/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�GX����QRYHPEUH������D�DXWRULVp OD�FRQFOXVLRQ�DYHF OD�

VRFLpWp�5RGUD�,QYHVWLVVHPHQWV�6&6�G¶XQH�FRQYHQWLRQ�SRXU PHWWUH j�OD�GLVSRVLWLRQ�

G¶$FDQWKH�'pYHORSSHPHQW��VRXV�IRUPH�G¶DYDQFH�HQ�FRPSWH�FRXUDQW��OD�VRPPH�GH�

� ��� ��� HXURV��SRXU�XQH�GXUpH�GH�GHX[�DQV ��FHWWH�FRQYHQWLRQ�D�pWp�VLJQpH�OH

�� QRYHPEUH������

/HV�VRPPHV�PLVHV�j�GLVSRVLWLRQ�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�FRQYHQWLRQ�SRUWHURQW�

LQWpUrW�DX�WDX[�GH������

0RWLIV�MXVWLILDQW�O¶LQWpUrW�GH�OD�FRQYHQWLRQ�SRXU�OD�6RFLpWp��

9RWUH�&RQVHLO�G¶DGPLQLVWUDWLRQ�D�FRQVLGpUp�TXH�FHWWH�FRQYHQWLRQ�SHUPHW�j�OD�6RFLpWp�

G¶DPpOLRUHU�VD�WUpVRUHULH�VDQV�UHFRXULU�j�O
HQGHWWHPHQW�DXSUqV�G
RUJDQLVPHV�ILQDQFLHUV�HW�

G
HQYLVDJHU�GHV�LQYHVWLVVHPHQWV�LPPRELOLHUV�
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/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�GX����QRYHPEUH������D�VWDWXp�VXU�OH�VL[LqPH�DYHQDQW GX����

QRYHPEUH����� j�OD�FRQYHQWLRQ�GH�PLVH�j�GLVSRVLWLRQ�WHPSRUDLUH�GH�SHUVRQQHO�FRQFOXH�

OH��HU PDUV�������LQLWLDOHPHQW�SRXU�XQH�GXUpH�GH����PRLV� HQWUH�OD�6RFLpWp�HW�VHV�ILOLDOHV��

OHV�VRFLpWpV�%DVQR��6RFLpWp�&LYLOH�&KDUURQ�HW�9HQXV�DX�SURILW�GH�OD�VRFLpWp�$OOLDQFH�

'pYHORSSHPHQW�&DSLWDO�6�,�,�&�� $'&�6�,�,�&���PRGLILDQW�VD�GXUpH�HW�UHGpILQLVVDQW�OHV�

YROXPHV�KRUDLUHV�GH�WUDYDLO�GH�FHUWDLQV VDODULpV PLV�j�GLVSRVLWLRQ�HW�H[FOXDQW�XQ�VDODULp�

3RXU�UDSSHO��OHV�&RQVHLOV�G¶DGPLQLVWUDWLRQ�HQ�GDWH�GHV���IpYULHU���������DYULO������

�� GpFHPEUH����������GpFHPEUH����� HW����GpFHPEUH����� DYDLHQW DXWRULVp�FLQT

DYHQDQWV�j�FHWWH�FRQYHQWLRQ��SURURJHDQW�OH�FRQWUDW�HW�RX�UHGpILQLVVDQW�OHV�YROXPHV�

KRUDLUHV�GH�WUDYDLO�GH�FHUWDLQV�VDODULpV�PLV�j�GLVSRVLWLRQ�HW�RX�pWHQGDQW�RX�H[FOXDQW�GHV�

VRFLpWpV�GH�OD�FRQYHQWLRQ�HW�RX�LQWpJUDQW�GH�QRXYHDX[�VDODULpV�PLV�j�GLVSRVLWLRQ�

$X�WLWUH�GH�O¶H[HUFLFH�������OD�6RFLpWp�HW�VHV�ILOLDOHV�RQW�DLQVL�IDFWXUp�j�$'&�6�,�,�&� OD�

VRPPH�JOREDOH�GH���� ��� HXURV�

0RWLIV�MXVWLILDQW�O¶LQWpUrW�GH�OD�FRQYHQWLRQ�SRXU�OD�VRFLpWp���

9RWUH�&RQVHLO�G¶DGPLQLVWUDWLRQ�D�FRQVLGpUp�TXH�OD�6RFLpWp�HW�VHV�ILOLDOHV�VRQW�GRWpHV�GH�

VHUYLFHV�pWRIIpV�GH�VRXWLHQ�GH�OHXU�DFWLYLWp��G¶XQH�GLUHFWLRQ�HW�G¶pTXLSHV�GH�WHUUDLQV��

TX¶HOOHV�PHWWHQW�j�OD�GLVSRVLWLRQ�G¶$'&�6�,�,�&���PR\HQQDQW�UpPXQpUDWLRQ�
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&RPSWH�WHQX�GH�OD�FRPPXQDXWp�WRWDOH�GHV�PHPEUHV�GHV�FRQVHLOV�G¶DGPLQLVWUDWLRQ�HQWUH�

OD�6RFLpWp�HW�$'6 6�,�,�&���OH�&RQVHLO�G
DGPLQLVWUDWLRQ�GX��� QRYHPEUH����� D�SULV�DFWH�

GH�OD�FRQYHQWLRQ�VXVYLVpH�TXL�VHUD�VRXPLVH�j�UDWLILFDWLRQ��GDQV�OHV�FRQGLWLRQV�GH�O
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/��������GX�FRGH�GH�FRPPHUFH��GH�O
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&RQYHQWLRQV�DSSURXYpHV�DX�FRXUV�G¶H[HUFLFHV�DQWpULHXUV�GRQW�O¶H[pFXWLRQ�V¶HVW�

SRXUVXLYLH�DX�FRXUV�GH�O¶H[HUFLFH�pFRXOp

(Q�DSSOLFDWLRQ�GH�O¶DUWLFOH�5���������GX�FRGH�GH�FRPPHUFH��QRXV�DYRQV�pWp�LQIRUPpV�TXH�

O¶H[pFXWLRQ�GHV�FRQYHQWLRQV�VXLYDQWHV��GpMj�DSSURXYpHV�SDU�O¶DVVHPEOpH�JpQpUDOH�DX�FRXUV�

G¶H[HUFLFHV�DQWpULHXUV��V¶HVW�SRXUVXLYLH�DX�FRXUV�GH�O¶H[HUFLFH�pFRXOp�

$YHF�OHV VRFLpWpV $OOLDQFH�'pYHORSSHPHQW�&DSLWDO�6�,�,�&���),33�HW�6PDOWR

/H�&RQVHLO�G¶DGPLQLVWUDWLRQ�GX���MDQYLHU������D�DXWRULVp�OD�VLJQDWXUH�GH�FRQYHQWLRQV�GH�

VRXV�ORFDWLRQ�DYHF�OHV�VRFLpWpV�$OOLDQFH�'pYHORSSHPHQW�&DSLWDO�6�,�,�&���),33�HW�6PDOWR��

YLVDQW�XQH�SDUWLH�OHV�ORFDX[�VLWXpV���UXH�GH�%DVVDQR�HW����UXH�*HRUJHV�%L]HW�± ������

3DULV�HW�IDLVDQW�O¶REMHW�GX�EDLO�FRPPHUFLDO�FRQFOX�OH����GpFHPEUH�������

� /D�6RFLpWp�D�FRQFOX�DYHF�OD�VRFLpWp�$OOLDQFH�'pYHORSSHPHQW�&DSLWDO�6�,�,�&� XQH�

FRQYHQWLRQ�GH�VRXV�ORFDWLRQ�SRUWDQW�VXU����Pð�HQYLURQ� VLWXpV�DX��HU pWDJH�GX�

EkWLPHQW�%��PR\HQQDQW�XQ�OR\HU�DQQXHO�GH��� �������HXURV�KRUV�WD[HV�KRUV�FKDUJHV��

SRXU�XQH�GXUpH�GH����DQQpHV�HW�SUHQDQW�HIIHW�UpWURDFWLYHPHQW�DX����GpFHPEUH�
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� 0RQVLHXU $ODLQ�'XPpQLO�HVW�3UpVLGHQW�± 'LUHFWHXU�*pQpUDO GH�OD�6RFLpWp�HW�

DGPLQLVWUDWHXU�GpOpJXp�GH�OD�VRFLpWp�$'& 6�,�,�&� HW�GpWLHQW�LQGLUHFWHPHQW�SOXV�GH�

����GHV�GURLWV�GH�YRWH�GHV�GHX[�VRFLpWpV �

� 0DGDPH�9DOpULH�*LPRQG�'XPpQLO��0DGHPRLVHOOH�/DXUHQFH�'XPpQLO�HW�0RQVLHXU�

-HDQ�)RXUQLHU� DGPLQLVWUDWHXUV�GH�OD�6RFLpWp��VRQW�pJDOHPHQW�DGPLQLVWUDWHXUV�GH�

OD�VRFLpWp�$'&�6�,�,�&��

� /D�6RFLpWp�D�FRQFOX�DYHF�OD�VRFLpWp�),33�XQH�FRQYHQWLRQ�GH�VRXV�ORFDWLRQ�SRUWDQW�VXU�

����Pð�HQYLURQ� VLWXpV�DX[�VRXV�VRO��UH]�GH�FKDXVVpH���HU HW��qPH pWDJHV GX�EkWLPHQW�

$��PR\HQQDQW�XQ�OR\HU�DQQXHO�GH������������HXURV�KRUV�WD[HV�KRUV�FKDUJHV��SRXU�

XQH�GXUpH�GH����DQQpHV�HW�SUHQDQW�HIIHW�UpWURDFWLYHPHQW�DX ���GpFHPEUH������

$X�FRXUV�GH O¶H[HUFLFH FORV�OH����GpFHPEUH ������$FDQWKH�'pYHORSSHPHQW�D�IDFWXUp�j�
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� 0RQVLHXU�$ODLQ�'XPpQLO�GpWLHQW�LQGLUHFWHPHQW�SOXV�GH�����GHV�GURLWV�GH�YRWH�GHV�

GHX[�VRFLpWpV��

� 0DGDPH�9DOpULH�*LPRQG�'XPpQLO��0DGHPRLVHOOH�/DXUHQFH�'XPpQLO��

DGPLQLVWUDWHXUV�GH�OD�6RFLpWp�HW�0RQVLHXU�/XGRYLF�'DXSKLQ��'LUHFWHXU�*pQpUDO�

'pOpJXp�GH�OD�6RFLpWp��VRQW�pJDOHPHQW�DGPLQLVWUDWHXUV�GH�),33�

� /D�6RFLpWp�D�FRQFOX�DYHF�OD�VRFLpWp�6PDOWR�XQH�FRQYHQWLRQ�GH�VRXV�ORFDWLRQ�SRUWDQW�

VXU�������Pð�HQYLURQ� VLWXpV�DX�UH]�GH�FKDXVVpH���qPH HW��qPH pWDJHV GX�EkWLPHQW�$��

PR\HQQDQW�XQ�OR\HU�DQQXHO�GH���� �������HXURV�KRUV�WD[HV�KRUV�FKDUJHV��SRXU�XQH�

GXUpH�GH����DQQpHV�HW�SUHQDQW�HIIHW�UpWURDFWLYHPHQW�DX����GpFHPEUH������

$X�FRXUV�GH O¶H[HUFLFH FORV�OH����GpFHPEUH ������$FDQWKH�'pYHORSSHPHQW�D�IDFWXUp�j�

6PDOWR�OD�VRPPH�GH���� ����HXURV�
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� 0��$ODLQ�'XPpQLO�HVW�3UpVLGHQW�± 'LUHFWHXU�*pQpUDO GH�OD�6RFLpWp�HW�

DGPLQLVWUDWHXU�GH�OD�VRFLpWp�6PDOWR HW�GpWLHQW�LQGLUHFWHPHQW�SOXV�GH�����GHV�

GURLWV�GH�YRWH�GHV�GHX[�VRFLpWpV �

� 0DGHPRLVHOOH�/DXUHQFH�'XPpQLO HW�0RQVLHXU�/XGRYLF�'DXSKLQ �GHSXLV�OH����DYULO�

����� VRQW�DGPLQLVWUDWHXUV�GHV�GHX[�VRFLpWpV�

3DULV HW�3DULV�/D�'pIHQVH��OH����DYULO ����

/HV�FRPPLVVDLUHV�DX[�FRPSWHV
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