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0LVH�HQ�°XYUH�GX�GLVSRVLWLI�GH�3UrWV�*DUDQWLV�SDU�O¶(WDW��3*(�

'pILQLWLRQ�GX�FKLIIUH�G¶DIIDLUH�GHV�DVVRFLDWLRQV�HW�IRQGDWLRQV �
SUpFLVLRQV�GH�FDOFXO��IRXUQLHV�j�SDUWLU�GX�SODQ�FRPSWDEOH�QDWLRQDO

/HV�VHUYLFHV�GX�PLQLVWqUH�GH�O¶pFRQRPLH�HW�GHV�ILQDQFHV�RQW GLIIXVp�OH���DYULO�GHUQLHU��HQ�OLHQ�DYHF�
OD� )pGpUDWLRQ� EDQFDLUH� IUDQoDLVH� �)%)�� HW� %SLIUDQFH�� XQ� GRFXPHQW� TXHVWLRQV�UpSRQVHV� VXU� OH�
GLVSRVLWLI�GH�3UrWV�*DUDQWLV�SDU�O¶(WDW��3*(��

&H�GRFXPHQW�FRQFHUQH�pJDOHPHQW�OHV�DVVRFLDWLRQV�HW�IRQGDWLRQV �GpVLJQpHV�GDQV�OD�SUpVHQWH�ILFKH�
VRXV�OH�WHUPH�© HQWLWpV ª���OHVTXHOOHV�VRQW�HQUHJLVWUpHV�DX�5pSHUWRLUH QDWLRQDO�GHV�(QWUHSULVHV HW�
GHV�(WDEOLVVHPHQWV� GqV�ORUV�TX¶HOOHV UpSRQGHQW�j�O¶XQH�DX�PRLQV�GHV�FRQGLWLRQV�VXLYDQWHV �

� HPSORLHQW�DX�PRLQV�XQ�VDODULp�RX�
� VRQW�DVVXMHWWLHV�DX[�LPS{WV RX
� SHUoRLYHQW�XQH�VXEYHQWLRQ�SXEOLTXH�RX�VRQW�WLWXODLUHV�G¶XQH�FRPPDQGH�SXEOLTXH�

&H� GRFXPHQW� SUpFLVH� OH�PRGH� GH� FDOFXO� GX� © FKLIIUH�G¶DIIDLUHV ª GH� FHV� HQWLWpV�� GpILQL� GDQV� OD�
SUpVHQWH�ILFKH�VRXV�OH�WHUPH�© FKLIIUH�G¶DIIDLUHV�DVVRFLDWLI ª�

3RXU�OD�PLVH�HQ�°XYUH�GX�GLVSRVLWLI�3*(��OH�FKLIIUH�G¶DIIDLUHV��DVVRFLDWLI��HVW�DLQVL�FDOFXOp��

&KLIIUH�G¶DIIDLUHV� 

7RWDO�GHV�UHVVRXUFHV�GH�O¶HQWLWp�

� 7RWDO� GHV� VXEYHQWLRQV UHoXHV� SDU� O¶HQWLWp� �VXEYHQWLRQV� G¶H[SORLWDWLRQ� �� VXEYHQWLRQV�
G¶pTXLOLEUH���TXRWHV�SDUWV GHV�VXEYHQWLRQV�G¶LQYHVWLVVHPHQW�UHSULVHV�DX�FRPSWH�GH�UpVXOWDW�

� 0pFpQDW UHoX�GHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SULYp�DVVXMHWWLHV�DX[�LPS{WV�FRPPHUFLDX[�
� HQWUHSULVHV�FRPPHUFLDOHV��HW�GHV�IRQGDWLRQV�G
HQWUHSULVH

'HX[�SUpFLVLRQV�LPSRUWDQWHV�SHXYHQW�rWUH�DSSRUWpHV��
� FH FDOFXO�HVW�RSpUp�LQGpSHQGDPPHQW�GH�OD�FODVVLILFDWLRQ�FRPSWDEOH�UHWHQXH��DQFLHQ�RX�QRXYHDX�

SODQ�DSSOLFDEOH�DX[�DVVRFLDWLRQV��IRQGDWLRQV�RX�IRQGV�GH�GRWDWLRQ���
� OHV�HQWLWpV�TXL�HQUHJLVWUHQW�GDQV�OH�PrPH�SRVWH�FRPSWDEOH�OHV�UHVVRXUFHV�LVVXHV��G¶XQH�SDUW�

GX�PpFpQDW�GHV�HQWUHSULVHV��HW�G¶DXWUH�SDUW�GHV�SDUWLFXOLHUV��GRLYHQW�SURFpGHU�j�XQH�YHQWLODWLRQ�
HQWUH�FHV�GHX[�W\SHV�GH�UHVVRXUFHV�SRXU�GpILQLU�OH�FKLIIUH�G¶DIIDLUHV�pOLJLEOH�

/¶REMHW� GH� OD� SUpVHQWH� ILFKH� HVW� GH� IRXUQLU�� SRXU� OD� ERQQH� DSSOLFDWLRQ� GH� FH� FDOFXO�� GHV�
pOpPHQWV� SHUPHWWDQW� G¶LGHQWLILHU� OHV� pOpPHQWV� SHUWLQHQWV� GDQV� OD� FRPSWDELOLWp� GHV�
DVVRFLDWLRQV�HW�IRQGDWLRQV�

ϭ'HV�SUpFLVLRQV�GpWDLOOpHV�VXU�OHV�PRGDOLWpV�G¶LPPDWULFXODWLRQ�j�FH�UpSHUWRLUH��HW�HQ�SDUWLFXOLHU�VXU�O¶DWWULEXWLRQ�GH�QXPpURV�
6,5(1�HW�6,5(7�ILJXUHQW�LFL � KWWSV���ZZZ�DVVRFLDWLRQV�JRXY�IU�LPPDWULFXODWLRQ�KWPO HW
KWWSV���ZZZ�DVVRFLDWLRQV�JRXY�IU�OH�QR�VLUHQ�GH�O�LQVHH�KWPO
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���'HSXLV�OH��HU MDQYLHU�������OHV�GLVSRVLWLRQV�GX�QRXYHDX�UqJOHPHQW�FRPSWDEOH�GH�O¶$XWRULWp�GHV�
QRUPHV� FRPSWDEOHV �$1&�� Q��������� V¶DSSOLTXHQW� j� WRXWH� SHUVRQQH�PRUDOH� GH� GURLW� SULYp� QRQ�
FRPPHUoDQWH��j�EXW�QRQ�OXFUDWLI��TX¶HOOH�DLW�RX�QRQ�XQH�DFWLYLWp�pFRQRPLTXH��ORUVTX¶HOOH HVW�WHQXH
G¶pWDEOLU�GHV�FRPSWHV�DQQXHOV� VRXV�UpVHUYH�GH�UqJOHV�FRPSWDEOHV�VSpFLILTXHV�pWDEOLHV�SDU�O¶$1&
�YRLU� pJDOHPHQW� OD� OLVWH� IRXUQLH� SDU� OH� © *XLGH� SUDWLTXH� GX� SODQ� FRPSWDEOH� GHV� DVVRFLDWLRQV��
IRQGDWLRQV�HW�IRQGV�GH�GRWDWLRQ ª���

��� $LQVL�� SRXU� O¶DSSOLFDWLRQ� GX� GLVSRVLWLI� 3*(�� OH� &KLIIUH� G¶DIIDLUHV� �DVVRFLDWLI� VHUD� FDOFXOp�
HQ FXPXODQW O¶HQVHPEOH GHV�UHVVRXUFHV�GH�O¶DVVRFLDWLRQ��SXLV�HQ \�UHWUDQFKDQW OHV�UHVVRXUFHV�
VXLYDQWHV �

>

7RWDO�GHV�VXEYHQWLRQV

6RLW �
6XEYHQWLRQV�G¶H[SORLWDWLRQ �FRPSWH�����
� 6XEYHQWLRQV�G¶pTXLOLEUH �FRPSWH�������
� 4XRWHV�SDUWV GHV VXEYHQWLRQV�G¶LQYHVWLVVHPHQW�UHSULVHV�DX FRPSWH�GH�UpVXOWDW �FRPSWH�
�����

��'RQV��PpFpQDW�SULYp� UHoXV GHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SULYp�DVVXMHWWLHV�DX[�LPS{WV�
FRPPHUFLDX[�� HQWUHSULVHV�FRPPHUFLDOHV��HW�GHV�IRQGDWLRQV�G
HQWUHSULVH
,O�V¶DJLW�DLQVL�GH�GRQV�SURYHQDQW�GLUHFWHPHQW�RX�LQGLUHFWHPHQW�GHV�SHUVRQQHV�PRUDOHV�GH�GURLW�SULYp�
DVVXMHWWLHV�DX[�LPS{WV�FRPPHUFLDX[�
&HV�GRQV�VRQW�VXVFHSWLEOHV�G¶rWUH�FODVVLILpV �

� VRLW�HQ�JpQpUDO�GDQV�OH�FRPSWH������ FRUUHVSRQGDQW�DX�© PpFpQDW ª�
� VRLW�SDUIRLV�GDQV�OH�FRPSWH������ FRUUHVSRQGDQW�DX[�© FRQWULEXWLRQV�ILQDQFLqUHV�G¶DXWUHV�

RUJDQLVPHV ª�

@

���/HV�YHQWHV GH�SUHVWDWLRQV�GH�VHUYLFHV VRQW�HQUHJLVWUpHV�DX�PRPHQW�GH�OHXU�IDFWXUDWLRQ�GDQV�XQ�
FRPSWH� ���ϯ ©� 3UHVWDWLRQV� GH� VHUYLFHV� ª�� /HV� YHQWHV� GH� PDUFKDQGLVHV� VRQW� HQUHJLVWUpHV� DX�
PRPHQW�GH�OHXU�IDFWXUDWLRQ�GDQV�XQ�FRPSWH����ϯ ©�9HQWHV�GH�PDUFKDQGLVHV�ª��

/RUV�GH�OD�UpDOLVDWLRQ�GH�OD�YHQWH�G¶XQ�GRQ�HQ�QDWXUH��OD�YHQWH�HVW�FRPSWDELOLVpH�HQ�SURGXLWV�VRXV�
OH�FRPSWH�����ϯ ©�9HQWHV�GH�GRQV�HQ�QDWXUH�ª��

eWDQW�DVVLPLOpV�j�XQH�SUHVWDWLRQ�GH�VHUYLFHV�TXH� UHQG� O¶HQWLWp�j�VRQ�SDUWHQDLUH�� OHV�SURGXLWV�GX�
SDUUDLQDJH�VRQW�j�FRPSWDELOLVHU�GDQV�XQH�GpFOLQDLVRQ�GX�FRPSWH����ϯ ©�9HQWHV�GH�SUHVWDWLRQV�GH�
VHUYLFHV�ª��OH�FRPSWH�����ϯ ©�3DUUDLQDJHV ª��

/HV�FRQYHQWLRQV�GH�SURGXLWV�SDUWDJH�UHYrWHQW�VRLW�OD�IRUPH�GH�PpFpQDW�VRLW�OD�IRUPH�GH�SDUUDLQDJH��
VHORQ�OHV�WHUPHV�GH�OD�FRQYHQWLRQ�

��� /HV� FRWLVDWLRQV VDQV� FRQWUHSDUWLH� VRQW� OHV� FRWLVDWLRQV� GHV� DGKpUHQWV�� PHPEUHV� VDQV� DXWUH�
FRQWUHSDUWLH��FRPSWH�����ϯ��TXH�OD�SDUWLFLSDWLRQ�j�O¶DVVHPEOpH�JpQpUDOH��OD�UpFHSWLRQ�GH�SXEOLFDWLRQ�
RX� OD� UHPLVH� GH� ELHQV� GH� IDLEOH� YDOHXU�� /HV� DXWUHV� FRWLVDWLRQV� VRQW� DSSHOpHV� FRWLVDWLRQV� DYHF�
FRQWUHSDUWLH��FRPSWH�����ϯ��

Ϯ KWWSV���ZZZ�YLH�SXEOLTXH�IU�FDWDORJXH��������JXLGH�SUDWLTXH�GHV�UHJOHV�FRPSWDEOHV�DSSOLFDEOHV�DX[�DVVRFLDWLRQV�
IRQGDWLRQV�HW
ϯ 'DQV�OD�FODVVLILFDWLRQ�FRPSWDEOH�LVVXH�GX�QRXYHDX�UqJOHPHQW�FRPSWDEOH�$1&�Q����������DSSOLFDEOH�j�FRPSWHU�GX��HU

MDQYLHU� ������ UHODWLI� DX[� FRPSWHV� DQQXHOV� GHV� SHUVRQQHV�PRUDOHV� GH� GURLW� SULYp� j� EXW� QRQ� OXFUDWLI�� &HWWH� QRXYHOOH�
FODVVLILFDWLRQ�HVW�DFFHVVLEOH�LFL � UqJOHPHQW�$1&�Q�������� HW�SODQ�FRPSWDEOH�JpQpUDO��UqJOHPHQW�$1&�Q���������
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��� /HV� SURGXLWV� GH� WLHUV� ILQDQFHXUV VRQW� GpFRPSRVpV� HQ� SOXVLHXUV� FRPSWHV UHWUDoDQW� OHV�
ILQDQFHPHQWV�VDQV�FRQWUHSDUWLH�GLUHFWH�

���/HV�FRQFRXUV�SXEOLFV FRPSUHQQHQW�OHV�FRQWULEXWLRQV�ILQDQFLqUHV�G¶XQH�DXWRULWp�DGPLQLVWUDWLYH�TXL�
QH�VRQW�SDV�GHV�VXEYHQWLRQV���WHOV ��OHV�UHYHUVHPHQWV�GH�SDUWLFLSDWLRQV � FRQWULEXWLRQV�RX�WD[HV�SDU�
XQ� RUJDQLVPH� FROOHFWHXU �TXL� FRUUHVSRQGHQW� DORUV� DX[� FRQFRXUV� ILQDQFLHUV� SXEOLFV� DWWULEXpV� DX�
EpQpILFH GH�O¶HQWLWp�HQ�DSSOLFDWLRQ�G¶XQ�GLVSRVLWLI�OpJLVODWLI�RX�UpJOHPHQWDLUH� SDU H[HPSOH�GHV�DLGHV�
UHoXHV�GHV�&DLVVHV�G¶DOORFDWLRQV�IDPLOLDOHV�� &$)� � GHV�SUL[�GH�MRXUQpH�GDQV�OHV�pWDEOLVVHPHQWV�
PpGLFR�VRFLDX[ � RX�HQFRUH�GHV�IRUIDLWV�G¶H[WHUQDW�GDQV�O¶HQVHLJQHPHQW�SULYp�VRXV�FRQWUDW��'DQV�
OHV�FRPSWHV ���©�&RQFRXUV�SXEOLFV ª��OHV�HQWLWpV�GHYURQW�GpFOLQHU� OHV�SURGXLWV�DX�PRPHQW�GH�OD
UpFHSWLRQ�GH�O¶DFWH�G¶DWWULEXWLRQ�HQ�IRQFWLRQ�GH�OD�UpJOHPHQWDWLRQ�TXL�OHXU�HVW�DSSOLFDEOH�GDQV�OHV�
VHFWHXUV�R��GHV�SODQV�GH�FRPSWHV�VRQW�LPSRVpV�

���/HV�VXEYHQWLRQV� VRQW�UpSDUWLHV�HQ�WURLV�FDWpJRULHV ��OHV�VXEYHQWLRQV�GH�IRQFWLRQQHPHQW��FRPSWH�
��ϯ��� OHV� VXEYHQWLRQV� G¶pTXLOLEUH� �FRPSWH� ����ϯ�� HW� OHV� VXEYHQWLRQV� G¶LQYHVWLVVHPHQW�
FRPSWDELOLVpHV� HQ� SURGXLWV� H[FHSWLRQQHOV �FRPSWH� ���ϯ��� (OOH� HVW� FRPSWDELOLVpH� ORUVTXH OD�
QRWLILFDWLRQ� GpILQLWLYH� G¶DWWULEXWLRQ� SDU� O¶DXWRULWp DGPLQLVWUDWLYH D� pWp� UHoXH GDQV� OH� FRPSWH� ��ϯ

© 6XEYHQWLRQV G¶H[SORLWDWLRQ�ª��8QH�VXEYHQWLRQ DFFRUGpH�SRXU�SOXVLHXUV�H[HUFLFHV�HVW�UpSDUWLH�HQ�
IRQFWLRQ�GHV�SpULRGHV�RX�pWDSHV�G¶DWWULEXWLRQ�GpILQLHV�GDQV�OD�FRQYHQWLRQ�

Î &HV�UHVVRXUFHV�VRQW�H[FOXHV�GX�FDOFXO�GX�FKLIIUH�G¶DIIDLUHV�© DVVRFLDWLIV ª�OLp�DX�GLVSRVLWLI�
GH�3UrWV�*DUDQWLV�SDU�O¶(WDW���

�ƚƚĞŶƚŝŽŶ ͗� ĚĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ƋƵŝ͕� ĂƵǆ� ƚĞƌŵĞƐ� ĚƵ� ŶŽƵǀĞĂƵ� ƌğŐůĞŵĞŶƚ� �E�� ŶΣϮϬϭϴͲϬϲ͕� ĚĞǀƌĂŝĞŶƚ� ġƚƌĞ�
ĐŽŵƉƚĂďŝůŝƐĠĞƐ�ĂƵ�ĐŽŵƉƚĞ ϳϯϯ ͨ��ŽŶĐŽƵƌƐ�ƉƵďůŝĐƐ�ͩ ĚĂŶƐ�ĐĞƚƚĞ ŶŽƵǀĞůůĞ�ĐůĂƐƐŝĨŝĐĂƚŝŽŶ�ĐŽŵƉƚĂďůĞ�ŽŶƚ�ƉƵ͕�ƉĂƌ�
ůĞ�ƉĂƐƐĠ�;Ğƚ�ŶŽƚĂŵŵĞŶƚ�ƉŽƵƌ�ůĞƐ�ĞǆĞƌĐŝĐĞƐ�ĐŽŵƉƚĂďůĞƐ�ϮϬϭϴ�ŽƵ�ϮϬϭϵ͕�ĐŽŶĐĞƌŶĠƐ�ƉĂƌ�ůĞ�ĚŝƐƉŽƐŝƚŝĨ�ĚĞ�WƌġƚƐ�
'ĂƌĂŶƚŝƐ�ƉĂƌ� ů͛�ƚĂƚͿ͕ ġƚƌĞ�ĐůĂƐƐŝĨŝĠĞƐ�ĂƵ�ĐŽŵƉƚĞ ŶƵŵĠƌŽƚĠ�ϳϰϱ ͨ ^ƵďǀĞŶƚŝŽŶ�Ě͛ĞǆƉůŽŝƚĂƚŝŽŶ ͩ ĚĞ� ů͛ĂŶĐŝĞŶŶĞ
ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĐŽŵƉƚĂďůĞ ͗� ĚĞ� ƚĞůůĞƐ� ƌĞƐƐŽƵƌĐĞƐ� ŶĞ� ĚĞǀƌĂŝĞŶƚ� ƉĂƐ� ġƚƌĞ� ĞǆĐůƵĞƐ� ĚƵ� ĐŚŝĨĨƌĞ� Ě͛ĂĨĨĂŝƌĞƐ� ͨ�
ĂƐƐŽĐŝĂƚŝĨ�͕ͩ�ĐŽŵŵĞ�ƉƌĠĐŝƐĠ�ĚĂŶƐ�ůĞ�ƉĂƌĂŐƌĂƉŚĞ ϲ͘ ĨŝŐƵƌĂŶƚ�ƉůƵƐ�ŚĂƵƚ͕�ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�ĐŽŶĐŽƵƌƐ�ƉƵďůŝĐƐ͘

���/HV�UHVVRXUFHV�OLpHV�j�OD�JpQpURVLWp�GX�SXEOLF UHJURXSHQW�OHV�FDWpJRULHV�GH�SURGXLWV�UHODWLYHV�
DX[�GRQV�PDQXHOV�GHV�SHUVRQQHV�PRUDOHV�HW�SK\VLTXHV�HW�DX[�OLEpUDOLWpV��/HV�GRQV�PDQXHOV�VRXV�
IRUPH�G¶HVSqFHV��FKqTXHV��FDUWHV�EDQFDLUHV��YLUHPHQWV��SUpOqYHPHQWV«�VRQW�HQUHJLVWUpV�GDQV�GHV�
VXEGLYLVLRQV�GX�FRPSWH������ϯ ©�'RQV�PDQXHOV�ª��3DU�DLOOHXUV��OHV�DVVRFLDWLRQV�EpQpILFLDQW�G¶XQH�
FROOHFWH�FRPPXQH�GH�JpQpURVLWp�GX�SXEOLF�HQUHJLVWUHQW OHXU�SDUW�GH�OD FROOHFWH�HQ�FRPSWH�����ϯ

© 4XRWHV�SDUWV�GH�JpQpURVLWp�UHoXHV�ª��

ϰ $X�VHQV�GH�O¶DUWLFOH�����GH�OD�ORL�Q����������GX����DYULO������UHODWLYH�DX[�GURLWV�GHV�FLWR\HQV�GDQV�OHXUV�UHODWLRQV�DYHF�
OHV�DGPLQLVWUDWLRQV ��© &RQVWLWXHQW�GHV�VXEYHQWLRQV��DX�VHQV�GH�OD�SUpVHQWH�ORL��OHV�FRQWULEXWLRQV�IDFXOWDWLYHV�GH�WRXWH�
QDWXUH��YDORULVpHV�GDQV�O
DFWH�G
DWWULEXWLRQ��GpFLGpHV�SDU�OHV�DXWRULWpV�DGPLQLVWUDWLYHV�HW�OHV�RUJDQLVPHV�FKDUJpV�GH�OD�
JHVWLRQ�G
XQ�VHUYLFH�SXEOLF�LQGXVWULHO�HW�FRPPHUFLDO��MXVWLILpHV�SDU�XQ�LQWpUrW�JpQpUDO�HW�GHVWLQpHV�j�OD�UpDOLVDWLRQ�G
XQH�
DFWLRQ�RX�G
XQ�SURMHW�G
LQYHVWLVVHPHQW��j�OD�FRQWULEXWLRQ�DX�GpYHORSSHPHQW�G
DFWLYLWpV�RX�DX�ILQDQFHPHQW�JOREDO�GH�
O
DFWLYLWp�GH�O
RUJDQLVPH�GH�GURLW�SULYp�EpQpILFLDLUH��&HV�DFWLRQV��SURMHWV�RX�DFWLYLWpV�VRQW�LQLWLpV��GpILQLV�HW�PLV�HQ�°XYUH�
SDU�OHV�RUJDQLVPHV�GH�GURLW�SULYp�EpQpILFLDLUHV� &HV�FRQWULEXWLRQV�QH�SHXYHQW�FRQVWLWXHU�OD�UpPXQpUDWLRQ�GH�
SUHVWDWLRQV�LQGLYLGXDOLVpHV�UpSRQGDQW�DX[�EHVRLQV�GHV�DXWRULWpV�RX�RUJDQLVPHV�TXL�OHV�DFFRUGHQW� ª
ϱ 'DQV�O¶DQFLHQQH�FODVVLILFDWLRQ�FRPSWDEOH�DSSOLFDEOH��MXVTX¶DX����GpFHPEUH�������DX[�DVVRFLDWLRQV��&HWWH�DQFLHQQH�
FODVVLILFDWLRQ�HVW�DFFHVVLEOH�LFL �
� UqJOHPHQW� GX� &RPLWp� GH� OD� 5pJOHPHQWDWLRQ� &RPSWDEOH� �&5&�� Q������� GX� ��� IpYULHU� ����� � UHODWLI� DX[� PRGDOLWpV��
G¶pWDEOLVVHPHQW GHV�FRPSWHV�DQQXHOV�GHV�DVVRFLDWLRQV�HW�IRQGDWLRQV
� SODQ�FRPSWDEOH JpQpUDO��UqJOHPHQW�$1&�Q��������
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���/H�PpFpQDW HVW�XQ�VRXWLHQ�ILQDQFLHU�RX�PDWpULHO�DSSRUWp�SDU�XQH�SHUVRQQH�PRUDOH�j�XQH�DFWLRQ�
RX�j�XQH�DFWLYLWp�G¶LQWpUrW�JpQpUDO�HW�TXL�Q¶D�SDV�GH�FRQWUHSDUWLH�GLUHFWH�SRXU�O¶HQWUHSULVH�GRQDWULFH��
6HXO�OH�PpFpQDW�HQ�QXPpUDLUH�HVW�FRPSWDELOLVp�DX�EHVRLQ�GDQV�GHV�VXEGLYLVLRQV�GX�FRPSWH�����ϯ

©�0pFpQDW�ª��/H�PpFpQDW�HQ�QDWXUH�HVW�FRPSWDELOLVp�HQ�FRQWULEXWLRQV�YRORQWDLUHV�HQ�QDWXUH�RX�HQ�
HQJDJHPHQWV�KRUV�ELODQ��

Î &HV�SURGXLWV�GH�PpFpQDW VRQW� H[FOXV�GX�FDOFXO� GX� FKLIIUH�G¶DIIDLUHV�© DVVRFLDWLI ª� OLp�DX�
GLVSRVLWLI� GH� 3UrWV� *DUDQWLV� SDU� O¶(WDW�� ORUVTX¶HOOHV� SURYLHQQHQW� GH GRQV� GH SHUVRQQHV�
PRUDOHV GH�GURLW�SULYp DVVXMHWWLHV�DX[�LPS{WV�FRPPHUFLDX[ �FH�TXL�HVW�HQ�JpQpUDO�OH�FDV��

�ƚƚĞŶƚŝŽŶ ͗�ůĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ĚĞ�ŵĠĐĠŶĂƚ ƉƌŝǀĠ
Ͳ ƋƵŝ͕� ĂƵǆ� ƚĞƌŵĞƐ� ĚƵ� ŶŽƵǀĞĂƵ ƌğŐůĞŵĞŶƚ� �E�� ŶΣϮϬϭϴͲϬϲ͕� ĚĞǀƌĂŝĞŶƚ� ġƚƌĞ� ĐŽŵƉƚĂďŝůŝƐĠĞƐ� ĂƵ� ƐĞŝŶ� ĚƵ�
ĐŽŵƉƚĞ ϳϱϯ ͨ �ƵƚƌĞƐ� ƉƌŽĚƵŝƚƐ� ĚĞ� ŐĞƐƚŝŽŶ� ĐŽƵƌĂŶƚĞ ͩ� ĚĂŶƐ� ĐĞƚƚĞ ŶŽƵǀĞůůĞ� ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĐŽŵƉƚĂďůĞ ;Ğƚ�
ŶŽƚĂŵŵĞŶƚ ͗� ĂƵ� ĐŽŵƉƚĞ ϳϱϰϮϯ ͨ DĠĐĠŶĂƚƐ� ͩ ͖� ŽƵ� ĂƵ� ĐŽŵƉƚĞ ϳϱϱϭϯ ͨ��ŽŶƚƌŝďƵƚŝŽŶƐ� ĨŝŶĂŶĐŝğƌĞƐ� Ě͛ĂƵƚƌĞƐ�
ŽƌŐĂŶŝƐŵĞƐ�͕ͩ�ůĞƋƵĞů�ƉĞƵƚ�ĂĐĐƵĞŝůůŝƌ�ĚĞƐ�ƌĞƐƐŽƵƌĐĞƐ�ĂƉƉŽƌƚĠĞƐ�ƉĂƌ�ůĞƐ�ĨŽŶĚĂƚŝŽŶƐ�Ě͛ĞŶƚƌĞƉƌŝƐĞƐͿ
Ͳ ŽŶƚ� ƉƵ͕ ŶŽƚĂŵŵĞŶƚ� ĂƵ� ƚŝƚƌĞ� ĚĞƐ� ĞǆĞƌĐŝĐĞƐ� ĐŽŵƉƚĂďůĞƐ� ϮϬϭϴ� ŽƵ� ϮϬϭϵ͕� ġƚƌĞ� ĐůĂƐƐŝĨŝĠƐ� ĂƵ�
ƉŽƐƚĞ ĐŽŵƉƚĂďůĞ ͨ �ŽŶƐ� ͩ ϱ͕� ĂƵ� ƐĞŶƐ� ĚĞ� ů͛ĂŶĐŝĞŶŶĞ� ĐůĂƐƐŝĨŝĐĂƚŝŽŶ� ĐŽŵƉƚĂďůĞ Ğƚ� ŶŽƚĂŵŵĞŶƚ� ă� ů͛ƵŶ� ĚĞƐ�
ĐŽŵƉƚĞƐ�ŶƵŵĠƌŽƚĠƐ ϳϱϰϱ ͨ��ŽůůĞĐƚĞƐ�ͩ ͕�ϳϱϴϱ ͨ�WƌŽĚƵŝƚƐ�ĚŝǀĞƌƐ�ĚĞ�ŐĞƐƚŝŽŶ�ĐŽƵƌĂŶƚĞ�ͩ �;ĚŽŶƚ�ůĞƐ�ĐŽŵƉƚĞƐ�ϳϱϴϱ ϱ

ă ϳϱϴϴϱ ͗ ͨ� �ŽŶƚƌŝďƵƚŝŽŶƐ� ǀŽůŽŶƚĂŝƌĞƐ� ͩͿ� ŽƵ� ĂƵ� ĐŽŵƉƚĞ� ϳϳϭϯ ϱ ͨ� >ŝďĠƌĂůŝƚĠƐ� ƉĞƌĕƵĞƐ� ͩ� ;ĂƵ� ƐĞŝŶ� ĚƵ�
ĐŽŵƉƚĞ ϳϳϭϱ ͨ�WƌŽĚƵŝƚƐ�ĞǆĐĞƉƚŝŽŶŶĞůƐ�ƐƵƌ�ŽƉĠƌĂƚŝŽŶƐ�ĚĞ�ŐĞƐƚŝŽŶ�ͩͿ͘
/ů�ĐŽŶǀŝĞŶƚ�ĚĞ�ƌĞƚŝƌĞƌ�ĐĞƐ�ŵŽŶƚĂŶƚƐ ĚƵ�ĐĂůĐƵů�ĚƵ�ĐŚŝĨĨƌĞ�Ě͛ĂĨĨĂŝƌĞƐ�ͨ ĂƐƐŽĐŝĂƚŝĨ ͕ͩ�ĚğƐ�ůŽƌƐ�ƋƵĞ�ĐĞƐ�ƌĞƐƐŽƵƌĐĞƐ�
ƐŽŶƚ�ĨŽƵƌŶŝĞƐ ͗�ƐŽŝƚ�ƉĂƌ ƵŶĞ�ƉĞƌƐŽŶŶĞ ŵŽƌĂůĞ�ĚĞ�ĚƌŽŝƚ�ƉƌŝǀĠĞ�ƐŽƵŵŝƐĞ ă�ĚĞƐ�ŝŵƉƀƚƐ�ĐŽŵŵĞƌĐŝĂƵǆ�;ĞŶƚƌĞƉƌŝƐĞ
ĐŽŵŵĞƌĐŝĂůĞͿ ͖�ƐŽŝƚ�ƉĂƌ ƵŶĞ�ĨŽŶĚĂƚŝŽŶ ůŝĠĞ�ă�ƵŶĞ�ƚĞůůĞ�ƉĞƌƐŽŶŶĞ�ŵŽƌĂůĞ ;ĨŽŶĚĂƚŝŽŶ Ě͛ĞŶƚƌĞƉƌŝƐĞ͕� ƚĞůůĞ�ƋƵĞ�
ĚĠĨŝŶŝĞ ƉůƵƐ�ďĂƐ ĂƵ�ƉĂƌĂŐƌĂƉŚĞ�ϭϭ͘ ĐŽŶĐĞƌŶĂŶƚ�ůĞƐ�ͨ ĂƵƚƌĞƐ�ĐŽŶƚƌŝďƵƚŝŽŶƐ�ĨŝŶĂŶĐŝğƌĞƐ ͩͿ͘

���� /H� FRPSWH� ����ϯ © /HJV�� GRQDWLRQV� HW� DVVXUDQFHV�YLH ª� VH� VXEGLYLVH� HQ� WURLV� FRPSWHV�
SHUPHWWDQW�G¶\�HQUHJLVWUHU�OHV�OHJV�DFFHSWpV�HW�OHV�GRQDWLRQV�VLJQpHV��6RQW�pJDOHPHQW�HQUHJLVWUpV�
DX�FRPSWH�GH�UpVXOWDW�DX�IXU�HW�j�PHVXUH�OHV�FKDUJHV�HW�OHV�SURGXLWV�SHQGDQW�OD�JHVWLRQ�WHPSRUDLUH�
GHV�ELHQV�

����(QILQ��OHV�© DXWUHV�FRQWULEXWLRQV�ILQDQFLqUHV ª VRQW�OHV�VRPPHV�G¶DUJHQW�UHoXHV�SDU�OHV�HQWLWpV�
SURYHQDQW�G¶DXWUHV�DVVRFLDWLRQV��IRQGDWLRQV��IRQGV�GH�GRWDWLRQ RX�DXWUHV�HQWLWpV�DVVXMHWWLHV�DX�SODQ�
FRPSWDEOH� DVVRFLDWLI�� 6RLW� HOOHV� VRQW� HQUHJLVWUpHV� DX� FRPSWH� ����ϯ ©�&RQWULEXWLRQV� ILQDQFLqUHV�
G¶DXWUHV�RUJDQLVPHV�ª�FDU�HOOHV�YLVHQW�O¶DFWLYLWp�FRXUDQWH�GH�O¶DVVRFLDWLRQ��VRLW�D�FRQWUDULR��GDQV�XQ�
VRXV�FRPSWH� GX� FRPSWH� ����ϯ YLVDQW� OHV� © FRQWULEXWLRQV� ILQDQFLqUHV� H[FHSWLRQQHOOHV� G¶DXWUHV�
RUJDQLVPHV�ª�

Î FHV UHVVRXUFHV�FRPSWDELOLVpHV DX�FRPSWH�����ϯ VRQW�H[FOXHV�GX�FDOFXO�GX�FKLIIUH�G¶DIIDLUHV�
© DVVRFLDWLI ª�OLp�DX�GLVSRVLWLI�GH�3UrWV�*DUDQWLV�SDU�O¶(WDW��ORUVTX¶HOOHV�FRUUHVSRQGHQW�j�GHV�
GRQV�pPLV�SDU�XQH�IRQGDWLRQ�G¶HQWUHSULVH��DX�VHQV�GH�O¶DUWLFOH����GH�OD�ORL�GH������VXU�OH�
PpFpQDW��

7RXV�OHV�DXWUHV�W\SHV�GH�UHVVRXUFHV�FRPSWDELOLVpHV�DX�FRPSWH�����ϯ VHURQW�LQFOXV�GDQV�OH�
FDOFXO�GX�FKLIIUH�G¶DIIDLUHV�© DVVRFLDWLI ª�

ϲ $X�VHQV�GH�O¶DUWLFOH����GH�OD�ORL�Q���������GX����MXLOOHW������VXU�OH�GpYHORSSHPHQW�GX�PpFpQDW��OHTXHO�GLVSRVH ��© /HV�
VRFLpWpV� FLYLOHV� RX� FRPPHUFLDOHV�� OHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� >(3,&@�� OHV�
FRRSpUDWLYHV��OHV�LQVWLWXWLRQV�GH�SUpYR\DQFH�RX�OHV�PXWXHOOHV�SHXYHQW�FUpHU��HQ�YXH�GH�OD�UpDOLVDWLRQ�G
XQH�°XYUH�G
LQWpUrW�
JpQpUDO��XQH�SHUVRQQH�PRUDOH��j�EXW�QRQ�OXFUDWLI��GpQRPPpH�IRQGDWLRQ�G
HQWUHSULVH ª�


