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/¶DFFRUG� ����-�����SUHQG� ILQ� �� $YHF� XQH�PR\HQQH�GH����� ¼� YHU�VpV��F¶HVW�OH�SLUH�DFFRUG�GH�QRWUH�KLVWRLUH�� 
/H��� DYULO� �GH�QRXYHOOHV�QpJRFLDWLRQV� FRPPHQ�FHQW�SRXU�XQ�QRXYHO�DF�FRUG� VXU� WURLV� DQV�� 8QH�QpJRFLDWLRQ� TXL� V¶DQ�QRQFH�GLIILFLOH�� 
/D� &)'7� SRUWH� XQH� UH�YHQGLFDWLRQ� FODLUH� �� OH�UHWRXU� YHUV� XQH� SULPH�PR\HQQH�G¶XQ�PRLV�GH�VDODLUH� 


�����¼��HQ�EOHX������¼��HQ�RUDQJH���3ULPH�PR\HQQHV� 

8Q�DFFRUG�HQ�IDLOOLWH�� 
&¶HVW�RIILFLHO��O¶DFFRUG�GH�SDUWLFLSDWLRQ�VLJQp�SDU�)2�HW�OD�&*&�SURGXLW� FHWWH� DQQpH�XQH�GHV�SULPH� �PR\HQQH��OHV�SOXV�EDVVH�MDPDLV�GLVWULEXpH� �����¼���  &DUUHIRXU�DYDLW�DFFHSWp�G¶DFFRUGHU�XQ�VXSSOpPHQW�GH�SDUWL�FLSDWLRQ��+pODV�� O¶HQWUHSULVH� MRXH� © SHWLW-EUDV ª� HW�QRXV�DQQRQFH� XQ� VXSSOpPHQW� GH� ��� ¼�� FH� TXL� QRXV� UDPqQH� j�XQH�SULPH�WRWDOH�GH�����¼��VRLW���� ¼�GH�SOXV�TX¶HQ����������&¶HVW�FH�TX¶RQ�DSSHOOH�XQH�DXP{QH���  /D�GpOpJDWLRQ�&)'7�pPHW�XQ�DYLV�GpIDYRUDEOH�VXU� FHW�DFFRUG�PDLV�FRQVXOWH� OHV�GpOpJXpV�GHV�GLIIpUHQWHV�%8�SRXU�XQ�DYLV�GpILQLWLI� 
3RXUTXRL�XQ�WHO�UpVXOWDW�" 
/D� VRPPH� j� UpSDUWLU� HQWUH� OHV� VDODULpV� EDLVVH� GH���� PLO�OLRQV�j������PLOOLRQV�G¶�¼��6HORQ�OD�GLUHFWLRQ�FHFL�HVW�G��DX�UDFKDW�GH�',$�HW�j�O¶DXJPHQWDWLRQ�GX�QRPEUH�GH�EpQp�ILFLDLUHV���� ���� VDODULpV�',$���PDLV�VHORQ�OD�&)'7�FH�Q¶HVW�SDV�OD�VHXOH�H[SOLFDWLRQ��YRLU�SDJH���� 
$YHF� OH�VXSSOpPHQW��&DUUHIRXU�DMRXWH������ PLOOLRQV� G¶¼� HW�PDLQWLHQW�OD�SULPH�PR\HQQH�j�XQ�QLYHDX�OpJqUHPHQW�VXSp�ULHXU�j�������8Q�HIIRUW�LQVXIILVDQW�TXL�HVW�ORLQ�GH�QRXV�UDPH�QHU�DX[�SULPHV�GHV�DFFRUGV�SUpFpGHQWV� 

ZZZ�FIGW-FDUUHIRXU�FRP ZZZ�IDFHERRN�FRP�FDUUHIRXU�UHFXOVRFLDO� 

0RQWDQW�PR\HQ� SDU�VDODULp 
 6RLW����¼�GH�SOXV� TX¶HQ�������� 

GX�VDODLUH�DQQXHO�EUXW 

&DUUHIRXU�0DQDJHPHQW
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5pVXOWDWV�GX�GHQLHU�DFFRUG 6LJQp�SDU�)2�HW�&*& 



0RGDOLWpV�GH�YHUVHPHQW« 
 'qV�OH����PDUV��GHX[�EXOOHWLQV�GH�UpSRQVH�VHURQW�HQ�YR\pV�HQ�PrPH�WHPSV�DX[�VDODULpV��XQ�EXOOHWLQ�SRXU�OD�SULPH�GH�SDUWLFLSDWLRQ�HW�XQ�SRXU�OH�VXSSOpPHQW���,O�\�DXUD�DORUV���SRVVLELOLWpV�� 
· -H� UpSRQGV� HW� MH� SHUoRLV� LPPpGLDWHPHQW� OHV�VRPPHV� 
· -H� UpSRQGV� HW� MH� SODFH� GDQV� OH� SODQ� G¶pSDUJQH��3(*� -� EORFDJH� �� DQV�� RX� GDQV� OH� SODQ� UHWUDLWH��3(5&2� 
· -H� QH� UpSRQGV� SDV� HW� OHV� VRPPHV� VRQW� YHU�VpHV�DXWRPDWLTXHPHQW�GDQV�OH�SODQ�G¶pSDUJQH��IRQG�pTXLOLEUH�VROLGDLUH��HW�XQH�SDUWLH�GDQV�OH�3(5&2� 

 

/HV�YLUHPHQWV�HW�O¶HQYRL�GHV�FKqTXHV�VH�IHURQW�HQWUH� OH����DYULO�HW�OH���PDL� 

 

8Q�PDQTXH�GH�WUDQVSDUHQFH�" 
/RUV� GH� OD� SUpFpGHQWH� UpXQLRQ�� OD� &)'7� DYDLW� GH�PDQGp� GHV� SUpFLVLRQV� VXU� O¶LPSDFW� GX� UDFKDW� GH�',$� VXU� OD� SULPH��1RV�GHPDQGHV� UHVWHQW� VDQV� Up�SRQVHV��RQ�QRXV�SURPHW�GHV�FKLIIUHV��XQ�MRXU���  2Q�SHXW�HQ�HIIHW�V¶LQWHUURJHU�TXDQG�RQ�YRLW�O¶H[SOLFDWLRQ�GRQQpH� j� OD� EDLVVH� GH� OD� PDUJH� RSpUDWLRQQHOOH� � �FL-FRQWUH� j� ����� PLOOLDUGV� G¶¼�� VXU� OH� VLWH� GH� &DUUHIRXU��&RPPH�FDXVHV�SRVVLEOHV�LO�HVW�LQGLTXp���LQWpJUDWLRQ�GH�',$�PDLV�DXVVL�KDXVVH�GH� OD�WD[H�VXU� OHV�VXUIDFHV�FRPPHUFLDOHV� HW� WUDQVIHUW� j�&DUPLOD� �ILOLDOH� LPPR�ELOLqUH�GH�&DUUHIRXU��GHV� OR\HUV� GH� JDOHULHV� FRPPHU�FLDOHV�  /D�&)'7�GHPDQGH�GHV�H[SOLFDWLRQV�VXU�FH�TXL�LP�SDFWH� UpHOOHPHQW� OD�SULPH�GH�SDUWLFLSDWLRQ�GHV�VD�ODULpV���� 
'HV� FDGUHV� VXSpULHXUV� PLHX[�������WUDLWpV�"�9RXV�QH�OH�VDYH]�VDQV�GRXWH�SDV�PDLV�LO�\�D�XQ�DXWUH�DFFRUG�GH�SDUWLFLSDWLRQ�HQ�YLJXHXU�DX�VHLQ�GX� JURXSH�� &HOXL� TXL� FRQFHUQH� HQWUH� DXWUH� &DUUHIRXU�0DQDJHPHQW��FDGUHV�GLULJHDQWV�� 
&HW�DFFRUG�TXL�SURGXLW�XQH�SULPH�GH�SOXV�GH����GX�VD�ODLUH�DQQXHO�EUXW��PRQWDQW�PR\HQ�GH�������¼�HQ��������SUpYRLW� XQH� UHQpJRFLDWLRQ�GH� OD� IRUPXOH�GH� FDOFXO�WRXV�OHV�DQV����$ORUV�TXH�SRXU�OH�UHVWH�GHV�VDODULpV��LO�IDXW�DWWHQGUH�WURLV�DQQpHV�DYDQW�GH�UHQpJRFLHU�OD�IRUPXOH�GH�FDOFXO��FH�TXL�QH�SHUPHW�SDV�GH�SUHQGUH�HQ�FRPSWH�OHV�FKDQJHPHQWV�GH�O¶HQWUHSULVH��� 
3RXUTXRL�FHWWH�GLIIpUHQFH�GH�WUDLWHPHQW�" 

ZZZ�FIGW-FDUUHIRXU�FRP�������������������������������������������������������������������������������������������ZZZ�IDFHERRN�FRP�FDUUHIRXU�UHFXOVRFLDO� 
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