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ϭ͘Ͳ�ZĞĚƵĐĐŝŽŶƐ�Ăŵď�ŵŽƚŝƵ�ĚĞůƐ�ĐŽŶƚƌŽůƐ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�ĚĞ�ůĞƐ�ĚĞƐƉĞƐĞƐ͘�

�
�ůƐ� ƉĂŐĂŵĞŶƚƐ� ĞƐ� ĐĂůĐƵůĂƌĂŶ� ƐŽďƌĞ� ůĂ� ďĂƐĞ� ĚĞůƐ� ŝŵƉŽƌƚƐ� ƋƵĞ� ĞƐ� ĐŽŶƐŝĚĞƌŝŶ� ĂĚŵŝƐƐŝďůĞƐ� ĚĞƐƉƌĠƐ� ĚĞůƐ�
ĐŽŶƚƌŽůƐ�ĂĚŵŝŶŝƐƚƌĂƚŝƵƐ͘�
�
�ů�'ƌƵƉ�Ě͛�ĐĐŝſ�>ŽĐĂů�ĞǆĂŵŝŶĂƌă�ůĂ�ƐŽůͼůŝĐŝƚƵĚ�ĚĞ�ƉĂŐĂŵĞŶƚ�ƉƌĞƐĞŶƚĂĚĂ�ƉĞů�ďĞŶĞĨŝĐŝĂƌŝ� ŝ�ĚĞƚĞƌŵŝŶĂƌă�ĞůƐ�
ŝŵƉŽƌƚƐ�ĂĚŵŝƐƐŝďůĞƐ͘���ŵĠƐ�ĨŝǆĂƌă͗�
�
ĂͿ� >͛ŝŵƉŽƌƚ�Ă�ƉĂŐĂƌ�Ăů�ďĞŶĞĨŝĐŝĂƌŝ�ĞŶ�ĨƵŶĐŝſ�ĚĞ�ůĂ�ƐŽůͼůŝĐŝƚƵĚ�ĚĞ�ƉĂŐĂŵĞŶƚ�ŝ�ůĂ�ƌĞƐŽůƵĐŝſ�ĚĞ�ĐŽŶĐĞƐƐŝſ͘��Ŷ�

ĐĂƐ�ĚĞ�ƋƵğ�Ğů�ƉƌŝŵĞƌ�ƐŝŐƵŝ�ƐƵƉĞƌŝŽƌ�Ăů�ƐĞŐŽŶ͕�ů͛ŝŵƉŽƌƚ�ƐŽůͼůŝĐŝƚĂƚ�Ɛ͛ĂũƵƐƚĂƌă�Ăů�ůşŵŝƚ�ĚĞ�ůĂ�ĐŽŶĐĞƐƐŝſ͘�
ďͿ� >͛ŝŵƉŽƌƚ� Ă� ƉĂŐĂƌ� Ăů� ďĞŶĞĨŝĐŝĂƌŝ� ĚĞƐƉƌğƐ� ĚĞ� ů͛ĞǆĂŵĞŶ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ� ĚĞ� ůĂ� ĚĞƐƉĞƐĂ� ƋƵĞ� ĨŝŐƵƌŝ� Ă� ůĂ�

ƐŽůͼůŝĐŝƚƵĚ�ĚĞ�ƉĂŐĂŵĞŶƚ͘�
�
^ŝ� ů͛ŝŵƉŽƌƚ� ĨŝǆĂƚ� Ě͛ĂĐŽƌĚ� Ăŵď� ůĂ� ůůĞƚƌĂ� ĂͿ� ƐƵƉĞƌĂ� ů͛ŝŵƉŽƌƚ� ĨŝǆĂƚ� Ě͛ĂĐŽƌĚ� Ă� ůĂ� ůůĞƚƌĂ� ďͿ� ĞŶ�ŵĠƐ� Ě͛ƵŶ� ϭϬй͕�
Ɛ͛ĂƉůŝĐĂƌă� ƵŶĂ� ƌĞĚƵĐĐŝſ� Ă� ů͛ŝŵƉŽƌƚ� ĨŝǆĂƚ� Ă� ůĂ� ůůĞƚƌĂ� ďͿ͘� >͛ŝŵƉŽƌƚ� ĚĞ� ůĂ� ƌĞĚƵĐĐŝſ� ƐĞƌă� ŝŐƵĂů� Ă� ůĂ� ĚŝĨĞƌğŶĐŝĂ�
ĞŶƚƌĞ�ĞůƐ�ĚŽƐ�ŝŵƉŽƌƚƐ͕�ƉĞƌž�ŶŽ�ƐĞƌă�ƐƵƉĞƌŝŽƌ�Ă�ů͛ŝŵƉŽƌƚ�ƐŽůͼůŝĐŝƚĂƚ͘�
�
>Ă� ƌĞĚƵĐĐŝſ� ĚĞĨŝŶŝĚĂ� Ăů� ƉĂƌăŐƌĂĨ� ĂŶƚĞƌŝŽƌ� Ɛ͛ĂƉůŝĐĂƌă�ŵƵƚĂƚŝƐ� ŵƵƚĂŶĚŝƐ� Ă� ůĞƐ� ĚĞƐƉĞƐĞƐ� ŶŽ� ĂĚŵŝƐƐŝďůĞƐ�
ĚĞƚĞĐƚĂĚĞƐ�ĞŶ�ĞůƐ�ĐŽŶƚƌŽůƐ�ƐŽďƌĞ�Ğů�ƚĞƌƌĞŶǇ͘�
�
�Ŷ� ƚĂů� ĐĂƐ͕� ůĞƐ�ĚĞƐƉĞƐĞƐ�ĞǆĂŵŝŶĂĚĞƐ� ƐĞƌĂŶ� ůĞƐ�ĚĞƐƉĞƐĞƐ�ĂĐƵŵƵůĂĚĞƐ�ĚĞƌŝǀĂĚĞƐ�ĚĞ� ů͛ŽƉĞƌĂĐŝſ�ĚĞ�ƋƵğ�ĞƐ�
ƚƌĂĐƚŝ͘�dŽƚ�Ăŝǆž�ƐĞŶƐĞ�ƉĞƌũƵĚŝĐŝ�ĚĞůƐ�ƌĞƐƵůƚĂƚƐ�ĚĞůƐ�ĂŶƚĞƌŝŽƌƐ�ĐŽŶƚƌŽůƐ�ƐŽďƌĞ�Ğů�ƚĞƌƌĞŶǇ�ĚĞ�ůĞƐ�ŽƉĞƌĂĐŝŽŶƐ�ĚĞ�
ƋƵğ�ĞƐ�ƚƌĂĐƚŝ͘�
�
�
Ϯ͘Ͳ�ZĞĚƵĐĐŝŽŶƐ�ĞŶ�Ğů�ĐĂƐ�Ě͛ŝŶĐŽŵƉůŝŵĞŶƚ�ĚĞ�ĐƌŝƚĞƌŝƐ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�Ăŝǆş�ĐŽŵ�ĚĞ�ůĞƐ�ŽďůŝŐĂĐŝŽŶƐ�
�
ϭ͘ϭ͘��ƐƉĞĐƚĞƐ�ŐĞŶĞƌĂůƐ�

�
�Ŷ� ĂƋƵĞƐƚ� ĂƉĂƌƚĂƚ� Ɛ͛ŝŶĐůŽƵĞŶ� ůĞƐ� ƉĞŶĂůŝƚǌĂĐŝŽŶƐ� ĚĞƚĞĐƚĂĚĞƐ� ĞŶ� ĐŽŶƚƌŽůƐ� ŶŽ� ĨŝŶĂŶĐĞƌƐ� Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�
;ĂĚŵŝŶŝƐƚƌĂƚŝƵƐ�ŝ�ƐŽďƌĞ�Ğů�ƚĞƌƌĞŶǇͿ͕�ĐŽŶƚƌŽůƐ�ĞƐƉĞĐşĨŝĐƐ͕�ĐŽŶƚƌŽůƐ�Ă�ƉŽƐƚĞƌŝŽƌŝ�ŝ�ƋƵĂůƐĞǀŽů�ĂůƚƌĞ�ƋƵĞ�ĞƐ�ƌĞĂůŝƚǌŝ�
Ă�ů͛ŽƉĞƌĂĐŝſ͘�
�
�ŝŶƐ�ĞůƐ�ĐƌŝƚĞƌŝƐ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�ŝ�ĐŽŵƉƌŽŵŝƐŽƐ�ƐĞ͛Ŷ�ƉŽĚĞŶ�ĚŝĨĞƌĞŶĐŝĂƌ�ĞůƐ�ƚŝƉƵƐ�ƐĞŐƺĞŶƚƐ͗�

�� �ŽŵƉƌŽŵŝƐŽƐ� ĞǆĐůŽĞŶƚƐ� ;��Ϳ͗� ĂƋƵĞůů� ŝŶĐŽŵƉůŝŵĞŶƚ� ƋƵĞ� ŶŽ� ƌĞƐƉĞĐƚĂ� ĞůƐ� ĐƌŝƚĞƌŝƐ� ŝͬŽ� ƌĞƋƵŝƐŝƚƐ�
ĞƐƚĂďůĞƌƚƐ� Ă� ůĂ� ĐŽŶĐĞƐƐŝſ� ŝ� ĞŶ� Ğů� ƐĞƵ� ĐĂƐ͕� Ğů� ŵĂŶƚĞŶŝŵĞŶƚ� ĚĞ� ů͛ĂũƵĚĂ͘� �ů� ƐĞƵ� ŝŶĐŽŵƉůŝŵĞŶƚ� ƚĠ�
ĂƐƐŽĐŝĂĚĂ�ƵŶĂ�ƐĂŶĐŝſ�ĚĞů�ϭϬϬй�ĚĞ�ů͛ĂũƵĚĂ�ŝ�ůĂ�ƐĞǀĂ�ĞǆĐůƵƐŝſ͘�

�� �ŽŵƉƌŽŵŝƐŽƐ�ĂǀĂůƵĂďůĞƐ�;�sͿ�ĞŶ�ĨƵŶĐŝſ�ĚĞ�ůĂ�ŐƌĂǀĞƚĂƚ͕�ů͛ĂďĂƐƚ�ŝ�ůĂ�ƉĞƌƐŝƐƚğŶĐŝĂ�ĚĞ�ů͛ŝŶĐŽŵƉůŝŵĞŶƚ�
ŽďƐĞƌǀĂƚ͘��ƋƵĞƐƚƐ�ĐŽŵƉƌŽŵŝƐŽƐ�ĂǀĂůƵĂďůĞƐ�ĞƐ�ĐůĂƐƐŝĨŝƋƵĞŶ�ĐŽŵ�Ă͗�

R� �ŽŵƉƌŽŵşƐ� ďăƐŝĐ� ;��Ϳ͗� ĂƋƵĞůů� ĐŽŵƉƌŽŵşƐ� ů͛ŝŶĐŽŵƉůŝŵĞŶƚ� ĚĞů� ƋƵĂů� ŝŵƉůŝĐĂ� ĐŽŶƐĞƋƺğŶĐŝĞƐ�
ƌĞůůĞǀĂŶƚƐ� ƉĞƌ� ĂůƐ� ŽďũĞĐƚŝƵƐ� ƉĞƌƐĞŐƵŝƚƐ� ƉĞƌ� ůĂ� ŵĞƐƵƌĂ� ĞŶ� ƋƺĞƐƚŝſ� ŝ� ĂƋƵĞƐƚĞƐ� ƌĞƉĞƌĐƵƐƐŝŽŶƐ�
ĚƵƌĞŶ�ŵĠƐ�Ě͛ƵŶ�ĂŶǇ�Ž�ĠƐ�ĚŝĨşĐŝů�ƉŽƐĂƌͲůŽƐ�Ĩŝ�Ăŵď�ŵŝƚũĂŶƐ�ĂĐĐĞƉƚĂďůĞƐ͘�

R� �ŽŵƉƌŽŵşƐ�ƉƌŝŶĐŝƉĂů�;�WͿ͗�ĂƋƵĞůů�ĐŽŵƉƌŽŵşƐ�ů͛ŝŶĐŽŵƉůŝŵĞŶƚ�ĚĞů�ƋƵĂů�ŝŵƉůŝĐĂ�ĐŽŶƐĞƋƺğŶĐŝĞƐ�
ŝŵƉŽƌƚĂŶƚƐ� ƉĞƌ� ĂůƐ� ŽďũĞĐƚŝƵƐ� ƉĞƌƐĞŐƵŝƚƐ� ƉĞƌ� ůĂ�ŵĞƐƵƌĂ� ĞŶ� ƋƺĞƐƚŝſ� ŝ� ĂƋƵĞƐƚĞƐ� ƌĞƉĞƌĐƵƐƐŝŽŶƐ�
ĚƵƌĞŶ�ŵĞŶǇƐ�Ě͛ƵŶ�ĂŶǇ�Ž�ĠƐ�ƉŽƐƐŝďůĞ�ƉŽƐĂƌͲůŽƐ�Ĩŝ�Ăŵď�ŵŝƚũĂŶƐ�ĂĐĐĞƉƚĂďůĞƐ͘�

R� �ŽŵƉƌŽŵşƐ�ƐĞĐƵŶĚĂƌŝ�;�^Ϳ͗�ĂƋƵĞůů�ƋƵĞ�ŶŽ�Ɛ͛ĂũƵƐƚĂ�Ă�ůĞƐ�ĚĞĨŝŶŝĐŝŽŶƐ�ĂŶƚĞƌŝŽƌƐ͘�
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ϭ͘Ϯ͘� ZĞĚƵĐĐŝŽŶƐ�ƉĞƌ�ŝŶĐŽŵƉůŝŵĞŶƚ�ĚĞ�ĐƌŝƚĞƌŝƐ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�

^͛ĞŶƚĞŶĞŶ�ƉĞƌ�ĐƌŝƚĞƌŝƐ�Ě͛ĂĚŵŝƐƐŝďŝůŝƚĂƚ�ĂƋƵĞůůƐ�ƌĞƋƵŝƐŝƚƐ�ǀŝŶĐƵůĂƚƐ�Ă� ůĂ�ĐŽŶĐĞƐƐŝſ�ĚĞ�ů͛ĂũƵĚĂ͕�ŝ�ĞƐ�ƚŝƉŝĨŝƋƵĞŶ�
ĐŽŵ�ĞǆůŽĞŶƚƐ͘�

ϭ͘ϯ͘� ZĞĚƵĐĐŝŽŶƐ�ƉĞƌ�ŝŶĐŽŵƉůŝŵĞŶƚ�ĚĞ�ĐŽŵƉƌŽŵŝƐŽƐ�

^͛ĞŶƚĞŶĞŶ�ƉĞƌ�ĐŽŵƉƌŽŵŝƐŽƐ�ůĞƐ�ŽďůŝŐĂĐŝŽŶƐ�ĚĞĨŝŶŝĚĞƐ�Ă�ů͛ĂƉĂƌƚĂƚ��ĞƐğ�ĚĞ�ůĂ�ĐŽŶǀŽĐĂƚžƌŝĂ͘�

�ůƐ�ĐŽŵƉƌŽŵŝƐŽƐ�ĚĞ� ůĞƐ�ĂũƵĚĞƐ�Ă� ŝŶǀĞƌƐŝŽŶƐ�ĨşƐŝƋƵĞƐ�Ă� ůĂ�ƐĞƵ�ĚĞůƐ�ƉƌŽũĞĐƚĞƐ�ĞƐƚĂŶ�ƚŝƉŝĨŝĐĂƚƐ�ĞŶ�Ğů�ƋƵĂĚƌĞ�
ƐĞŐƺĞŶƚ͗�

7LSLILFDFLy� &RPSURPLVRV�
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5HDOLW]DU�OHV�LQYHUVLRQV�R�DFWLYLWDWV�DX[LOLDGHV�HQ�HO�WHUPLQL�HVWDEOHUW��
$TXHVW�FRPSURPtV�HV�FRQVLGHUDUj�DFRPSOHUW�DPE�OD�UHDOLW]DFLy��DO�PDQFR�GHO�����GH�OHV�LQYHUVLRQV��

�
&%�

-XVWLILFDU�OHV�GHVSHVHV�UHODFLRQDGHV�DPE�OD�LQYHUVLy�SHU�D�OD�UHFHSFLy�GHOV�IRQV�FRPXQLWDULV�HQ�HOV�WHUPHV�L�WHUPLQLV�GHWHUPLQDWV�D�OD�5HVROXFLy��
$TXHVW�FRPSURPtV�HV�FRQVLGHUDUj�DFRPSOHUW�DPE�OD�MXVWLILFDFLy��DO�PDQFR�GHO�����GH�OHV�LQYHUVLRQV��

&%� 0DQWHQLU�OHV�LQYHUVLRQV�UHDOLW]DGHV�GXUDQW�DO�PHQ\V�FLQF�DQ\V��FRPSWDWV�GHV�GH�OD�GDWD�GH�SDJDPHQW�GH�O¶DMXGD�

&6� &RPSOLU�OHV�QRUPHV�FRPXQLWjULHV�DSOLFDEOHV�D�OD�LQYHUVLy�GH�OD�TXDO�HV�WUDFWL��

�
&6�

�
$GRSWDU�OHV�PHVXUHV�TXH�VLJXLQ�QHFHVVjULHV�SHU�SURSRUFLRQDU�LQIRUPDFLy�DO�S~EOLF�L�GRQDU�QH�SXEOLFLWDW��

�
&%�

6RWPHWUH¶V�DOV�FRQWUROV�TXH�GXJXL�D�WHUPH�O¶DGPLQLVWUDFLy��QHFHVVDULV�SHU�FRPSURYDU�OD�FRUUHFWD�FRQFHVVLy�GH�O¶DMXGD�L�HO�SRVWHULRU�PDQWHQLPHQW�
GHOV�FRPSURPLVRV��
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&6�

$SRUWDU�D�O¶$VVRFLDFLy�0DOORUFD�5XUDO�DTXHOOD�LQIRUPDFLy�TXH�VROāOLFLWL�L�VLJXL�SHUWLQHQW�SHU�IHU�XQ�VHJXLPHQW�L�DYDOXDFLy�DGHTXDWV�GH�O¶(VWUDWqJLD�
GH�'HVHQYROXSDPHQW�/RFDO�3DUWLFLSDWLX��

�

>ĞƐ�ƐĂŶĐŝŽŶƐ� ŝ�ĞǆĐůƵƐŝŽŶƐ�ƉĞƌ� ŝŶĐŽŵƉůŝŵĞŶƚƐ�ĚĞ�ĐŽŵƉƌŽŵŝƐŽƐ�ĂǀĂůƵĂďůĞƐ�ƐſŶ� ůĞƐ�ƉƌĞǀŝƐƚĞƐ�ĞŶ�Ğů�ƋƵĂĚƌĞ�
ƐĞŐƺĞŶƚ͗�
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1RPpV�HQ�FDVRV�G¶LQFRPSOLPHQW�JUHX��IDOVHGDW��LQWHQFLRQDOLWDW�L�QHJOLJqQFLD��
EHQHILFLDUL�TXHGDUj�H[FOzV�GH�OD�PDWHL[D�PHVXUD�GXUDQW�O¶DQ\�QDWXUDO�HQ�HO�TXH�

V¶KD�GHWHFWDW�O¶LQFRPSOLPHQW�L�O¶DQ\�QDWXUDO�VHJ�HQW��
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�Q�R�PpV� ��R�PpV� ����GH�O¶DMXGD�

�

� �
$Q\�

G¶LQFRPSOLPHQW�

1RPEUH�GH�
FRPSURPLVRV�
LQFRPSOHUWV�

�

5HGXFFLy�

�

([FOXVLy�

�

&203520,626�
6(&81'$5,6�

�
�U�

�� ���GH�O¶DMXGD� �
1RPpV�HQ�FDVRV�G¶LQFRPSOLPHQW�JUHX��IDOVHGDW��LQWHQFLRQDOLWDW�L�QHJOLJqQFLD��
EHQHILFLDUL�TXHGDUj�H[FOzV�GH�OD�PDWHL[D�PHVXUD�GXUDQW�O¶DQ\�QDWXUDO�HQ�HO�TXH�

V¶KD�GHWHFWDW�O¶LQFRPSOLPHQW�L�O¶DQ\�QDWXUDO�VHJ�HQW��
��R�PpV� ����GH�O¶DMXGD�

�Q�R�PpV� ��R�PpV� ����GH�O¶DMXGD�

�

YƵĂŶ� ĞůƐ� ďĞŶĞĨŝĐŝĂƌŝƐ� ŶŽ� ŚĂŐŝŶ� ƉŽŐƵƚ� ĐŽŵƉůŝƌ� ĞůƐ� ƐĞƵƐ� ĐŽŵƉƌŽŵŝƐŽƐ͕� ƉĞƌ� ŵŽƚŝƵƐ� ĚĞ� ĨŽƌĕĂ� ŵĂũŽƌ� Ž�
ĐŝƌĐƵŵƐƚăŶĐŝĞƐ�ĞǆĐĞƉĐŝŽŶĂůƐ͕�ĐŽŶƐĞƌǀĂƌĂŶ�Ğů�ĚƌĞƚ�Ă�ů͛ĂũƵĚĂ�ĞŶ�Ğů�ŵŽŵĞŶƚ�ĞŶ�ƋƵğ�Ɛ͛ŚĂŐŝ�ƉƌŽĚƵŢƚ�Ğů�ĐĂƐ�ĚĞ�
ĨŽƌĕĂ�ŵĂũŽƌ�Ž�ůĂ�ĐŝƌĐƵŵƐƚăŶĐŝĂ�ĞǆĐĞƉĐŝŽŶĂů͘�

�Ŷ�ƋƵĂůƐĞǀŽů�ĐĂƐ͕�ƐĞƌă�Ě͛ĂƉůŝĐĂĐŝſ�Ğů�ƋƵĞ�ĚŝƐƉŽƐĞŶ� ůĞƐ�ĐŝƌĐƵůĂƌƐ�ĚĞ�ĐŽŽƌĚŝŶĂĐŝſ�ƋƵĞ�ĞƐ�ĚŝĐƚŝŶ�ƉĞƌ�ƉĂƌƚ�ĚĞ�
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