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/H�6&27�GX�3D\V�/RLUH�$QJHUV 
 
/H�6&27��6FKpPD�GH�&RKpUHQFH�7HUULWRULDOH��VHUW�GH�FDGUH�GH�UpIpUHQFH�SRXU�O¶RUJDQLVDWLRQ�GH�O¶HVSDFH�HW�GH�O¶XUEDQLVPH��GH�O¶KDELWDW��GH�OD�PRELOLWp��GH�O¶DPpQDJHPHQW�FRPPHUFLDO��GH�O¶HQYL�URQQHPHQW����� ,O�DVVXUH� OD�FRKpUHQFH�GHV�3ODQV�/RFDX[�G¶8UEDQLVPH� LQWHUFRPPXQDX[��3/8L��H[�326���GHV�3URJUDPPHV�/RFDX[�GH�O¶+DELWDW��3/+���GHV�3ODQV�GH�'pSODFHPHQWV�8UEDLQV��3'8���  /H�6&27�GX�3D\V�/RLUH�$QJHUV�FRQWLHQW���GRFXPHQWV��/H�SUHPLHU�HVW�XQ�UDSSRUW�GH�SUpVHQWDWLRQ��TXL�FRQWLHQW�QRWDPPHQW�XQ�GLDJQRVWLF�HW�XQH�pYDOXDWLRQ�HQYLURQQHPHQWDOH��/H�VHFRQG�GRFXPHQW�HVW� OH�3URMHW�G¶DPpQDJHPHQW�HW�GH�GpYHORSSHPHQW�GXUDEOHV� �3$''��TXL�D� IL[p� OHV�REMHFWLIV�SROLWLTXHV��/H�GpEDW�VXU�OH�3$''��D�HX�OLHX�HW�LO�D�GpILQL�OHV�JUDQGHV�RSWLRQV�SRXU�OH�GpYHORSSH�PHQW�HW�O
DPpQDJHPHQW�GX�3D\V�/RLUH�$QJHUV�  /D��qPHSDUWLH�GX�6&27�HVW�OH�'RFXPHQW�G¶2ULHQWDWLRQ�HW�G¶2EMHFWLIV��'22��TXL�HVW�RSSRVDEOH�DX�3/8L��DX�3/+��DX�3'8�DLQVL�TX¶DX[�SULQFLSDOHV�RSpUDWLRQV�G¶DPpQDJHPHQW��,O�GpWHUPLQH�OHV�JUDQGV�pTXLOLEUHV�HQWUH�OHV�HVSDFHV�XUEDLQV�HW�j�XUEDQLVHU�HW� OHV�HVSDFHV�UXUDX[��QDWXUHOV�HW�DJUL�FROHV��/H���RFWREUH��LO�D�IDLW�O¶REMHW�G¶XQH�UpXQLRQ�SXEOLTXH�DX[�DVVRFLDWLRQV��6DXYHJDUGH�GH�O¶$Q�MRX�� $SSURYDP�� &DPS� GH� &pVDU��� /D� URFDGH� VXG� Q¶DSSDUDLW� SDV� GDQV OHV� pFULWXUHV� DFWXHOOHV� GX�6&27�  &RPPH�HOOH� O¶DYDLW�GHPDQGp�DX�SUpVLGHQW�G¶$QJHUV�/RLUH�PpWURSROH�� O¶DVVRFLDWLRQ�GX�&DPS�GH�&pVDU�D�pWp�LQIRUPpH�GHV�pYROXWLRQV�GX�6&27�  &DOHQGULHU�GX�6&27  $UUrW�GH�SURMHW���%LODQ�GH�OD�FRQFHUWDWLRQ�ORUV�GX�&RPLWp�V\QGLFDO�GX���IpYULHU����� $QQpH��������FRQVXOWDWLRQ�GHV�SHUVRQQHV�SXEOLTXHV�DVVRFLpHV��HQTXrWHV�SXEOLTXHV� 'pFHPEUH��������DSSUREDWLRQ�GX�6&27  /H�3ODQ�/RFDO�G¶8UEDQLVPH�LQWUDFRPPXQDXWDLUH��3/8L� 
 /¶DVVRFLDWLRQ�GX�&DPS�GH�&pVDU�SDUWLFLSH�DX[�UpXQLRQV�SUpSDUDWRLUHV�GX�3/8L�HW�D�pJDOHPHQW�GH�PDQGp�j�rWUH�LQIRUPpH�GH�VHV�pYROXWLRQV��(OOH�UHVWH�YLJLODQWH��/D�VXSSUHVVLRQ�GH�WRXWH�UpIpUHQFH�j�OD�URFDGH�VXG�GRLW�VH�WUDGXLUH�DXVVL�GDQV�OH�3ODQ�/RFDO�G¶8UEDQLVPH�LQWHUFRPPXQDXWDLUH��  /H�IXVHDX�TXL�pWDLW�UpVHUYp�DX�SDVVDJH�G¶XQH�URFDGH�VXG�D�pWp�HQOHYp�HW�UHPLV�j�OD�GLVSRVLWLRQ�GHV�KRUWLFXOWHXUV��0DLV�FHX[-FL�QH�SHXYHQW�SDV�\�UpDOLVHU�GHV�LQIUDVWUXFWXUHV�ORXUGHV��6L�OD�URFDGH�VXG�GHYDLW�VH�UpYpOHU�XWLOH��OH�VRLQ�G¶HQ�GpFLGHU�VHUDLW�ODLVVp�j�OD�JpQpUDWLRQ�VXLYDQWH��DX�SOXV�W{W�YHUV��������/D�FRQWUDGLFWLRQ�HVW�JUDQGH�HQWUH� OH�IDLW�GH�UHGRQQHU� OH�GURLW�GHV�VROV�HQ�DEDQGRQQDQW� OH�IXVHDX�HW�FHOXL�GH�GLUH�TX¶RQ�JDUGH�OD�SRVVLELOLWp�GH�IDLUH�OD�URFDGH�j�ORQJ�WHUPH�  /RJLTXHPHQW��OH�EDUUHDX�VXG��VXU�O¶HPSODFHPHQW�GX�&KHPLQ�GHV�7URLV�3DURLVVHV�DFWXHO��HQWUH�OH�FDUUHIRXU�0LJQRQ�HW�OD�URXWH�GX�+XWUHDX��GHYUDLW�rWUH�LQVFULW�GDQV�FH�3/8L��,O�IDXW�GRQF�rWUH�WUqV�YLJLODQW��/¶DVVRFLDWLRQ�GX�&DPS�GH�&pVDU�FRPSUHQG�TXH�GHV�DPpQDJHPHQWV�PLQHXUV�JDUDQWLVVDQW�OD�VpFXULWp�GHV�ULYHUDLQV�G
DERUG��GHV�XWLOLVDWHXUV�HQVXLWH�SXLVVHQW�\�rWUH�DSSRUWpV��0DLV�XQH�LQIUDV�WUXFWXUH�G¶HQYHUJXUH�GDQV�FH�VHFWHXU�Q¶DSSRUWHUDLW�SDV�GH�VROXWLRQV�DX[�GLIILFXOWpV�TXH�SHXW�UHQ�FRQWUHU�OD�FLUFXODWLRQ�DX�VXG�G¶$QJHUV�HW�VXU�/HV�3RQWV-GH-&p��'H�SOXV��HOOH�UDSSURFKHUDLW�OD�FLU�FXODWLRQ�GX�FHQWUH-YLOOH�HW�LQFLWHUDLW�OHV�DXWRPRELOLVWHV�j�JDJQHU�OH�FHQWUH�GLUHFWHPHQW�VDQV�SUHQGUH�OH�WUDPZD\�� 8Q�SUHPLHU�WUDFp�D�pWp�pYRTXp�ORUV�G¶XQH�UpXQLRQ�GH�WUDYDLO�GX�3/8L��/H�EDUUHDX�TXL�VHUDLW�XQH�© ��IRLV���YRLH ª�SDUWLUDLW�DX�GpEXW�GH�OD�UXH�'DYLG�G¶$QJHUV�DX�QLYHDX�GX�JDUDJH�)RUG��,O�FRQWRXU�QHUDLW�OD�&OLQLTXH�GH�O¶$QMRX��SDVVHUDLW�SDU�OD�SDUWLH�© IHUPHV ª�GX�FKkWHDX�G¶2UJHPRQW�HW�VH�WHU�PLQHUDLW�DX�QLYHDX�GX�JDUDJH�$QJHUV�6XG�$XWRPRELOHV��/H�FKHPLQ�GHV�7URLV�3DURLVVHV�VHUDLW�FRQ�VHUYp�HQ�VRQ�pWDW�SRXU�OD�FLUFXODWLRQ�GRXFH��H[SORLWDWLRQV�DJULFROHV��MDUGLQV�IDPLOLDX[�� 
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�� /H�&DPS�GH�&pVDU�D�GHPDQGp� OD�GHVWLQDWLRQ� UpVHUYpH�DX[�VHFWHXUV�XUEDQLVpV�VLWXpV�HQWUH�/D�5RVHUDLH� HW� OH� +XWUHDX�� ,O� D� pWp� UpSRQGX� TX¶LOV� FRQVHUYHUDLHQW� OHXU� FDUDFWqUH� FRQVWUXFWLEOH��&RQFHUQDQW�OHV�SD\VDJHV��© LO�\�D�XQ�EHVRLQ�IRUW�GH�FUpHU�XQH�UXSWXUH�HQWUH�OD�5RVHUDLH�HW�OHV�VLWHV�QDWXUHOV�GRQW�OH�SDUF�GX�+XWUHDX�HW�OH�VLWH�KLVWRULTXH�GX�&DPS�GH�&pVDU��,O�H[LVWH�VXU�FH�VLWH�XQ�IRUW�SRWHQWLHO�SD\VDJHU ª��  &DOHQGULHU�SUpYLVLRQQHO�GX�3/8L� 'pFHPEUH����� ��DUUrW�GX�SURMHW 3ULQWHPSV����� ��HQTXrWH�SXEOLTXH -DQYLHU�RX�IpYULHU����� ��DSSUREDWLRQ   /HV�TXHVWLRQV�HQ�VXVSHQV 
 ����/D�FUpDWLRQ�G¶XQH�=RQH�$JULFROH�3URWpJpH  8QH�=RQH�$JULFROH�3URWpJpH�SUpVHUYH�OHV�HVSDFHV�DJULFROHV�SURFKHV�GHV�YLOOHV��(OOH�VHUDLW�SUp�FLHXVH� SRXU� SURWpJHU� OH� VHFWHXU� KRUWLFROH� HW� PDUDvFKHU� GH� 6DLQWH� *HPPHV-VXU-/RLUH� HW� GHV�3RQWV-GH-&p��/D�=$3�H[FOXUDLW�OD�UpDOLVDWLRQ�G¶XQH�URXWH�HW�GH�O¶XUEDQLVDWLRQ�DXWRXU�� /¶DVVRFLDWLRQ�GX�&DPS�GH�&pVDU�VH� IpOLFLWH�GH�FHW� LQWpUrW�SRXU� OH�GpYHORSSHPHQW�GH� OD�]RQH�KRUWLFROH�HW�PDUDvFKqUH��,O�\�D�SOXV�GH���DQV��HOOH�DYDLW�pWp�OD�SUHPLqUH�j�GHPDQGHU�j�OD�PXQLFL�SDOLWp�GH�6DLQWH�*HPPHV-VXU-/RLUH�GH�SUHQGUH�HQ�FRPSWH�FHWWH�RSSRUWXQLWp�GH�SURWHFWLRQ�GH�OD�]RQH�KRUWLFROH�HW�G¶HQ�ODQFHU�O¶pODERUDWLRQ��  /H���RFWREUH��ORUV�GH�OD�UpXQLRQ�GH�SUpVHQWDWLRQ�GX��'22��'RFXPHQW�G
2ULHQWDWLRQV�HW�G
2E�MHFWLIV��GX�6&27��LO�D�pWp�UDSSHOp�TXH�O¶LQLWLDWLYH�GH�FUpDWLRQ�GH�OD�=$3�GRLW�PDLQWHQDQW�YHQLU�GHV�SURIHVVLRQQHOV�GX� VHFWHXU��8Q�JURXSH�G¶KRUWLFXOWHXUV� V¶HVW� FUpp� VXU�6DLQWH�*HPPHV-VXU-/RLUH�SRXU�SRXUVXLYUH�O¶pWXGH��$QJHUV�/RLUH�0pWURSROH�OHXU�D�IDLW�VDYRLU�TX¶HOOH�OHV�DFFRPSD�JQHUDLW�GDQV�FH�SURFHVVXV�  /D�OLPLWH�QRUG�GH�OD�=$3�D�pWp�IL[pH�DX�FKHPLQ�GX�+XWUHDX��PRLQV�OHV�PDLVRQV�TXL�VH�WURXYHQW�OH�ORQJ�GH�FHWWH�YRLH��(OOH�QH�SUHQG�SDV�HQ�FRPSWH�OD�SDUWLH�VLWXpH�DX�QRUG�GX�FKHPLQ�GX�+X�WUHDX�� /¶DVVRFLDWLRQ� GX� &DPS� GH� &pVDU� DLPHUDLW� VDYRLU� FH� TXH� YRQW� GHYHQLU� OHV� HQWUHSULVHV��0LQLHU��&DPXV« ���8Q�VHFWHXU�UpVHUYp�j�GH�O¶DFWLYLWp�WHUWLDLUH�RX�GH�O¶KDELWDW "  ����/H�3ODQ�GH�'pSODFHPHQWV�8UEDLQV��3'8� 
 /H�3ODQ�GH�'pSODFHPHQWV�8UEDLQV�VHUD�LQWpJUp�GDQV�OH�3ODQ�/RFDO�G¶8UEDQLVPH�LQWHUFRPPX�QDXWDLUH��,O�D�pWp�DSSURXYp�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�GX����PDUV�������,O�DXUDLW�G��rWUH�Up�YLVp�HQ�������FH�TXL�Q¶D�SDV�pWp�IDLW��,O�\�D�G¶DXWDQW�SOXV�XUJHQFH�j�OH�UHYRLU�–�HW�OH�SUpVLGHQW�G¶$QJHUV�/RLUH�PpWURSROH�HQ�FRQYLHQW�-��TX¶LO�UHSRVDLW�VXU�OH�SULQFLSH�© TXH�OHV�YLOOHV�GRLYHQW�rWUH�FHUQpHV�SDU�XQ�DQQHDX�FRPSOHW�GH�URFDGHV ª��&H�TXL�Q¶HVW�SOXV�OH�FDV�GHSXLV�O¶DEDQGRQ�GX�SURMHW�GH�URFDGH�VXG��  ����/D�OLEpUDWLRQ�GHV�WHUUHV " 
 /D�6$)(5�DYDLW�SDVVp��LO�\�D�TXHOTXHV�DQQpHV��XQ�DFFRUG�DYHF�OH�&RQVHLO�GpSDUWHPHQWDO��SXLV�$QJHUV�/RLUH�PpWURSROH�SRXU�SUpHPSWHU�GHV�WHUUDLQV�VXU�6DLQWH�*HPPHV-VXU-/RLUH��,O�V¶DJLV�VDLW�GH�FRQVWLWXHU�XQH�UpVHUYH�IRQFLqUH�HQ�FDV�GH�FRQVWUXFWLRQ�GH�OD�URFDGH�VXG��8QH�WUHQWDLQH�G¶KHFWDUHV�VRQW�FRQFHUQpV��/D�SOXSDUW�GHV�WHUUDLQV�VRQW�ORXpV�� 
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6XU� O¶HPSODFHPHQW� UpVHUYp� SRXU� OD� URFDGH� VXG�� LO� Q¶HVW� SOXV� SRVVLEOH� G¶LQYHVWLU� HQ� GXU��FRQVWUXFWLRQ�GH�VHUUHV«��  0DLV�OD�UHPLVH�j�O¶pWXGH�G¶XQ�SURMHW�GH�URFDGH�VXG�HVW�UHSRUWpH�GDQV�GHV�GpODLV�ORLQWDLQV���/¶DVVRFLDWLRQ� GX�&DPS� GH�&pVDU� GHPDQGH� OD� OLEpUDWLRQ� GH� VHV� WHUUHV� SRXU� OHV� UHPHWWUH�GDQV�OH�FLUFXLW�GH�OD�YHQWH�QRUPDOH��$LQVL�OHV�KRUWLFXOWHXUV�HW�PDUDvFKHUV�ORFDX[��PDLV�DXV�VL�IUDQoDLV��YRLUH�pWUDQJHUV�SRXUUDLHQW�FRQWLQXHU�j�LQYHVWLU�HW�FRQVWUXLUH�VXU�FHV�WHUUDLQV��   

6L�YRXV�Q¶rWHV�SDV�DGKpUHQW  /D� SRXUVXLWH� GH� QRWUH� FRPEDW� FRQWUH� OD� URFDGH� VXG� D� XQ�FR�W���3RXU�rWUH�SOXV�IRUWV��VR\RQV�HQFRUH�SOXV�QRPEUHX[�   $662&,$7,21�GX�&$03�GH�&(6$5 &KHPLQ�GH�OD�&KDXYHODLH��������6DLQWH�*HPPHV-VXU-/RLUH  1RP�3Up�QRP�������������������������������������������������������������������������������������������������������������������� $GUHVVH������������������������������������������������������������������������������������������������������������������������������������������������������««««««««««««««««««««««««««««« 7pO«««««««««««�� (PDLO««««««««««««««««««««   6RXKDLWH��Up�DGKpUHU�j�O¶$VVRFLDWLRQ�GX�&DPS�GH�&pVDU�� -H� MRLQV� OH�PRQWDQW� GH�PD� FRWLVDWLRQ� SRXU� O¶DQQpH� ���� �� ��� ¼�SDU�DGKpUHQW� 

   9RXV�VRXKDLWH]�UHPRQWHU�OH�WHPSV�SRXU�UHWURXYHU�OH�YLVDJH�GH�6DLQWH�*HPPHV�DX�VLqFOH�SDVVp�" &KHPLQH]�j�WUDYHUV�OHV�FDUWHV�SRVWDOHV�DQ�FLHQQHV�UpXQLHV�GDQV�FH�'9'�   8Q�OLYUHW�FRPPHQWH�XQH�VpOHFWLRQ�GH�FHV�FDUWHV�   (Q�YHQWH�DX�SUL[�GH�������¼    &RQWDFW����MRHOOH�QDXGDLV#RUDQJH�IU�  


