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&�� (YROXWLRQ�GX�]RQDJH�HW�GX�UqJOHPHQW�HW�LQWpJUDWLRQ�GHV�HQMHX[�pFRORJLTXHV�

&RPPH� SRXU� OH� 3$''� HW� OHV� 2$3�� OD� FRQVWUXFWLRQ� GX� ]RQDJH� HW� GX� UqJOHPHQW� V¶HVW� LQVFULWH�GDQV� XQH�
GpPDUFKH�FRQFHUWpH�� LWpUDWLYH�HW�QpFHVVDLUHPHQW�FRQVHQVXHOOH�j�GHVVHLQ�G¶REWHQLU� O¶DSSUREDWLRQ�G¶XQ�
PD[LPXP�G¶DFWHXUV����

/RUV�GH�O¶pWDW�LQLWLDO��DR�W��������(&27(5�D�WUDQVPLV�j�O¶XUEDQLVWH�XQH�FDUWH�SUpVHQWDQW�GHV�SURSRVLWLRQV�GH�
W\SHV�GH�]RQDJH�HW�GH�PLVHV�HQ�SURWHFWLRQ��(%&��pOpPHQWV�GH�OD�79%��j�LQWpJUHU�ORUV�GH�OD�FRQVWUXFWLRQ�GX�
]RQDJH��/D�SUHPLqUH�SURSRVLWLRQ�GH�]RQDJH� WUDQVPLVH�SDU� O¶XUEDQLVWH�HQ� IpYULHU������V¶HVW�EDVpH�VXU�FH�
WUDYDLO�HW�LQWpJUDLW�DLQVL�OD�SOXSDUW�GHV�SURSRVLWLRQV�G¶(&27(5���

(&27(5�D�DLQVL�pPLV�XQ�SUHPLHU�DYLV�VXU�OH�]RQDJH�SURSRVp�HQ�DSSRUWDQW�SOXVLHXUV�PRGLILFDWLRQV��

WZ�D/�Z� WZKWK^/d/KE �� �KE�'� W�Z >͛hZ��E/^d�

�ŽŵƉƚĞ ƚĞŶƵ ĚĞƐ ŶŽŵďƌĞƵǆ ĠĐŚĂŶŐĞƐ ĂŵŽŶƚ ĞŶƚƌĞ ��Kd�Z Ğƚ �ZKh��d hZ��E/^D�͕ ůĂ ƉƌĞŵŝğƌĞ ǀĞƌƐŝŽŶ ĚƵ ǌŽŶĂŐĞ
Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ŝŶƚĠŐƌĂŝƚ Ě͛ŽƌĞƐ Ğƚ ĚĠũă ƉůƵƐŝĞƵƌƐ ŵĞƐƵƌĞƐ ĨĂǀŽƌĂďůĞƐ ă ůĂ ƉƌŝƐĞ ĞŶ
ĐŽŵƉƚĞ ĚĞ ůĂ ĨĂƵŶĞ͕ ĚĞ ůĂ ĨůŽƌĞ Ğƚ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ͗

DŝƐĞ ĞŶ ǌŽŶĞ E ;ǌŽŶĞ ŶĂƚƵƌĞůůĞ ŽƵ ĨŽƌĞƐƚŝğƌĞͿ ĚĞ ů͛ĞŶƐĞŵďůĞ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ Ğƚ ƐĞŵŝ ŶĂƚƵƌĞůƐ ƉƌĠƐĞŶƚƐ
ƐƵƌ ůĂ ĐŽŵŵƵŶĞ͕ ƌĞŐƌŽƵƉĂŶƚ ůĞƐ ƉƌŝŶĐŝƉĂƵǆ ŵĂƐƐŝĨƐ͕ ůĞƐ ďŽŝƐĞŵĞŶƚƐ ƌŝǀĞƌĂŝŶƐ͕ ůĞƐ ŵĂƌĂŝƐ Ğƚ ǌŽŶĞƐ ŚƵŵŝĚĞƐ
ĂŝŶƐŝ ƋƵĞ ĐĞƌƚĂŝŶƐ ĐŽƌƌŝĚŽƌƐ ĠĐŽůŽŐŝƋƵĞƐ ůŝĠƐ ĂƵǆ ƌŝƉŝƐǇůǀĞƐ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ͖
DŝƐĞ ĞŶ ǌŽŶĞ �Ɖ ;�ŽŶĞ ĂŐƌŝĐŽůĞ ƉƌŽƚĠŐĠĞͿ ĚĞ ŶŽŵďƌĞƵƐĞƐ ƉĂƌĐĞůůĞƐ ĂŐƌŝĐŽůĞƐ ǀŝƚŝĐŽůĞƐ Ğƚ ƉƌĂŝƌŝĂůĞƐ ƐŝƚƵĠĞƐ
ƐƵƌ ůĞƐ ĐŽƚĞĂƵǆ͕ ĞŶ ƉĠƌŝƉŚĠƌŝĞ ĚƵ ďŽƵƌŐ Ğƚ ĚĞƐ ŚĂŵĞĂƵǆ Ğƚ ũŽƵǆƚĂŶƚ ůĞ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͖
DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞ ƉůƵƐŝĞƵƌƐ ĂƌďƌĞƐ ƌĞŵĂƌƋƵĂďůĞƐ ƐŝƚƵĠƐ ĂƵ ƐĞŝŶ Ğƚ ĞŶ ƉĠƌŝƉŚĠƌŝĞ ĚĞƐ ǌŽŶĞƐ h ĚƵ ďŽƵƌŐ
Ğƚ ĚƵ ŚĂŵĞĂƵ ͨ >ĞƐ DŽƵůŝŶƐ ͩ ͖
DŝƐĞ ĞŶ �ƐƉĂĐĞ ďŽŝƐĠ ĐůĂƐƐĠ ;���͕ �ƌƚŝĐůĞ >ϭϯϬ ϭ Ğƚ ƐƵŝǀĂŶƚƐ ĚƵ �ŽĚĞ ĚĞ ů͛ƵƌďĂŶŝƐŵĞͿ ĚĞ ƉůƵƐŝĞƵƌƐ ƌŝƉŝƐǇůǀĞƐ
;ďŽŝƐĞŵĞŶƚƐ ƌŝǀĞƌĂŝŶƐ ďŽƌĚĂŶƚ ůĂ �ŝĂůůĞ͕ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƌŝƉŝƐǇůǀĞƐ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ
ǀŝĞŝůůĞ �ŝĂůůĞͿ ͖
DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞƐ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ě͛ƵŶĞ ŐƌĂŶĚĞ ƉĂƌƚŝĞ ĚĞƐ ƐĞĐƚĞƵƌƐ ĐůĂƐƐĠƐ ĞŶ E͕ ĚĞ
ĐĞƌƚĂŝŶƐ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ ă ƐĞŵŝ ŶĂƚƵƌĞůƐ ă ĨŽƌƚ ĞŶũĞƵ ĠĐŽůŽŐŝƋƵĞ ƉƌĠƐĞŶƚƐ ĂƵ ƐĞŝŶ ĚĞƐ ǌŽŶĞƐ �Ɖ͕ � Ğƚ h͕
;ƉĞůŽƵƐĞƐ ƐğĐŚĞƐ ĞŶ ǌŽŶĞ ĂŐƌŝĐŽůĞ͕ ĂůŝŐŶĞŵĞŶƚƐ ĚĞ ŚĂŝĞƐ͕ ĂůŝŐŶĞŵĞŶƚ ĚĞ ŵƸƌŝĞƌƐ ũŽƵǆƚĂŶƚ ůĞ ĐŝŵĞƚŝğƌĞͿ ͖
DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ďůĞƵĞ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ůĂ �ŝĂůůĞ͕ ƐĞƐ
ďŽŝƐĞŵĞŶƚƐ ƌŝǀĞƌĂŝŶƐ͕ ůĞ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ ĂŝŶƐŝ ƋƵĞ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ sŝŐŶĞƚƚĞ Ğƚ ƐĞƐ ƌŝƉŝƐǇůǀĞƐ ĂŝŶƐŝ ƋƵĞ
ůĞƐ ƉĂƌĐĞůůĞƐ ĂŐƌŝĐŽůĞƐ ŝŶƚĠŐƌĠĞƐ ĂƵ ƉĠƌŝŵğƚƌĞ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ŽĨĨŝĐŝĞůůĞƐ ͖
DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞƐ ůŝŶĠĂŝƌĞƐ ĚĞ ĐŽƵƌƐ Ě͛ĞĂƵ ƉĞƌŵĂŶĞŶƚƐ Ğƚ ƚĞŵƉŽƌĂŝƌĞƐ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ
ďůĞƵĞ͕ ĐŽŵƉƌĞŶĂŶƚ ůĂ �ŝĂůůĞ͕ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ sŝŐŶĞƚƚĞ Ğƚ ů͛ĞŶƐĞŵďůĞ ĚĞ ůĞƵƌƐ ĂĨĨůƵĞŶƚƐ͘

� ůĂ ǀƵĞ ĚĞ ĐĞƐ ƉƌĞŵŝĞƌƐ ĠůĠŵĞŶƚƐ͕ ŝů ĞƐƚ ƌĞƐƐŽƌƚŝ ƋƵĞ ůĂ ƉƌĞŵŝğƌĞ ǀĞƌƐŝŽŶ ĚƵ ǌŽŶĂŐĞ Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ŝŶƚĠŐƌĂŝƚ
ĚΖŽƌĞƐ Ğƚ ĚĠũă ůĂ ŐƌĂŶĚĞ ŵĂũŽƌŝƚĠ ĚĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ĨĂŝƚĞƐ ĐŽŶĐĞƌŶĂŶƚ ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ Ğƚ
ĚĞƐ ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ͘

dŽƵƚĞĨŽŝƐ͕ ƋƵĞůƋƵĞƐ ƉƌŽƉŽƐŝƚŝŽŶƐ ŽŶƚ ĠƚĠ ĨĂŝƚĞƐ ĂĨŝŶ ĚΖĂƐƐƵƌĞƌ ĚĂǀĂŶƚĂŐĞ ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ
ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ƐƵƌ ůĂ ĐŽŵŵƵŶĞ͕ ƋƵĞ ĐĞ ƐŽŝƚ ĚŝƌĞĐƚĞŵĞŶƚ ƐƵƌ ůĞ ǌŽŶĂŐĞ ŽƵ ďŝĞŶ ĂƵ ƐĞŝŶ ĚƵ ƌğŐůĞŵĞŶƚ͘ >ĞƐ
ƉƌŝŶĐŝƉĂƵǆ ƉŽŝŶƚƐ ĂďŽƌĚĠƐ ĂǀĞĐ ůΖƵƌďĂŶŝƐƚĞ ƐŽŶƚ ƌĞƚƌĂŶƐĐƌŝƚƐ Đŝ ĂƉƌğƐ͘

WZKWK^/d/KE^ WKhZ hE� D�/>>�hZ� /Ed�'Z�d/KE ��^ �E:�hy ��K>K'/Yh�^ �h �KE�'� �d �h Z�'>�D�Ed

>ĞƐ ĚŝĨĨĠƌĞŶƚƐ ƉŽŝŶƚƐ ƐƵŝǀĂŶƚƐ ƉƌĠƐĞŶƚĞŶƚ ůĞƐ ƌĞŵĂƌƋƵĞƐ ĚĞ ůΖĠĐŽůŽŐƵĞ ĐŽŶĐĞƌŶĂŶƚ ĐĞƚƚĞ ƉƌĞŵŝğƌĞ ǀĞƌƐŝŽŶ ĚĞ ǌŽŶĂŐĞ
ƚƌĂŶƐŵŝƐĞ ƉĂƌ ůΖƵƌďĂŶŝƐƚĞ ĞŶ ĨĠǀƌŝĞƌ ϮϬϭϵ Ğƚ ǀŝƐĂŶƚ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞ͘

ĂͿ D/^� �E �KE� �W ��^ ^��d�hZ^ �'Z/�K>�^ ,hD/��^

WůƵƐŝĞƵƌƐ ƐĞĐƚĞƵƌƐ ĐůĂƐƐĠƐ � ƐŽŶƚ ƐŝƚƵĠƐ ĞŶ ǌŽŶĞ ŚƵŵŝĚĞ ŽƵ ƐŽŶƚ ƉƌĞƐƐĞŶƚŝƐ ĐŽŵŵĞ ƚĞůƐ ;ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ůĂ ƉůĂŝŶĞ
ĂŐƌŝĐŽůĞ ĚĞƐ 'ƌĂŶĚĞƐ �ŽƵƌƌĞƐ ůŽĐĂůŝƐĠĞ ĞŶƚƌĞ ůĞ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ Ğƚ ůĞƐ ďŽŝƐĞŵĞŶƚƐ ƌŝǀĞƌĂŝŶƐ ĚĞ ůĂ �ŝĂůůĞͿ͘ /ů ĞƐƚ
ĂŝŶƐŝ ƉƌŽƉŽƐĠ ĚĞ ůĞƐ ŵĞƚƚƌĞ ĞŶ ǌŽŶĞƐ �Ɖ͘
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WƌŽƉŽƐŝƚŝŽŶ ĚĞ ŵŝƐĞ ĞŶ ǌŽŶĞ �Ɖ ĚĞƐ ƉĂƌĐĞůůĞƐ ĂŐƌŝĐŽůĞƐ ĚĞ ůĂ ƉůĂŝŶĞ ĚĞƐ
'ƌĂŶĚĞƐ ďŽƵƌƌĞƐ ƐŝƚƵĠĞƐ ĞŶƚƌĞ ůĞ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ Ğƚ ůĂ �ŝĂůůĞ
;ŚĂĐŚƵƌĠ ďůĞƵͿ

WƌŽƉŽƐŝƚŝŽŶ ĚĞ ŵŝƐĞ ĞŶ ǌŽŶĞ �Ɖ ĚĞƐ ƉĂƌĐĞůůĞƐ ĂŐƌŝĐŽůĞƐ ďŽƌĚĂŶƚ ůĂ �ŝĂůůĞ
ƐŝƚƵĠĞƐ ĞŶ ǌŽŶĞ ŚƵŵŝĚĞ ;;ŚĂĐŚƵƌĠ ďůĞƵͿ

/ů ƐĞƌĂ ĚğƐ ůŽƌƐ ƉƌĠĐŝƐĠ ĚĂŶƐ ůĞ ƌğŐůĞŵĞŶƚ ͗
ͨ >ĞƐ ƐĞĐƚĞƵƌƐ �Ɖ ĐŽƌƌĞƐƉŽŶĚĞŶƚ ă ĚĞƐ ƐĞĐƚĞƵƌƐ ĂŐƌŝĐŽůĞƐ Žƶ ƉŽƵƌ ĚĞƐ ƌĂŝƐŽŶƐ ĚĞ ƉƌŽƚĞĐƚŝŽŶ ĚƵ ƉĂǇƐĂŐĞ͕ ĚĞƐ ĞƐƉĂĐĞƐ
ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ĚĞ ƉƵƌĞ ƉƌŽĚƵĐƚŝŽŶ ǀŝƚŝĐŽůĞ͕ ůĞƐ ďąƚŝŵĞŶƚƐ͕ ;Ǉ ĐŽŵƉƌŝƐ ă ƵƐĂŐĞ ĂŐƌŝĐŽůĞͿ ƐŽŶƚ ŝŶƚĞƌĚŝƚƐ ƐĂƵĨ
ĞǆĐĞƉƚŝŽŶƐ�� ^ŽŶƚ ĠŐĂůĞŵĞŶƚ ŝŶƚĞƌĚŝƚƐ ƐƵƌ ĐĞƐ ƐĞĐƚĞƵƌƐ ƚŽƵƚ ĂƐƐğĐŚĞŵĞŶƚ͕ ĂĨĨŽƵŝůůĞŵĞŶƚ͕ ĞǆŚĂƵƐƐĞŵĞŶƚ Ğƚ
ĂƌƚŝĨŝĐŝĂůŝƐĂƚŝŽŶ ĚĞƐ ƐŽůƐ ŽƵ ƚŽƵƚĞ ĂƵƚƌĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ƉŽƵǀĂŶƚ ĐŚĂŶŐĞƌ ůĞ ĐĂƌĂĐƚğƌĞ ŚƵŵŝĚĞ ĚĞ ůĂ ǌŽŶĞ��ª�

ďͿ D/^� �E �KE� �W ��^ ^��d�hZ^ �'Z/�K>�^ ^/dh�^ �E �KE� E�dhZ� ϮϬϬϬ
�ĞƌƚĂŝŶĞƐ ǌŽŶĞƐ ƉƌŽƉŽƐĠĞƐ ĞŶ ǌŽŶĞƐ � ƉĂƌ ů͛ƵƌďĂŶŝƐƚĞ ƐŽŶƚ ĐŽŶĐĞƌŶĠĞƐ ƉĂƌ ůĞƐ �W^ Ğƚ �^� ;EĂƚƵƌĂ ϮϬϬϬͿ ͨ WĂƌƚŝĞ ŽƌŝĞŶƚĂůĞ ĚƵ
ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ͘ /ů ĞƐƚ ƉƌŽƉŽƐĠ ĚĞ ůĞƐ ŵĞƚƚƌĞ ĞŶ ǌŽŶĞ �Ɖ͘

WƌŽƉŽƐŝƚŝŽŶ ĚĞ ŵŝƐĞ ĞŶ ǌŽŶĞ �Ɖ ĚĞƐ ƉĂƌĐĞůůĞƐ ĂŐƌŝĐŽůĞƐ ƐŝƚƵĠĞƐ ĂƵ ƐĞŝŶ ĚĞ ůĂ �^� Ğƚ �W^ ͨ WĂƌƚŝĞ ŽƌŝĞŶƚĂůĞ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ ;ŚĂĐŚƵƌĠ ŽƌĂŶŐĞͿ

ĐͿ D/^� �E �KE� E^ ��^ Z/W/^z>s�^ &Z�'/>/^��^ �h ^�/E �� >� dZ�D� �'Z/�K>�

�ĞƌƚĂŝŶƐ ƐĞĐƚĞƵƌƐ ĚĞ ƌŝƉŝƐǇůǀĞƐ ƐŽŶƚ ĐůĂƐƐĠƐ ĞŶ ǌŽŶĞ �Ɖ Ğƚ �͘ �ĨŝŶ ĚĞ ƉƌĠƐĞƌǀĞƌ Ğƚ ĚĞ ƌĞŶĨŽƌĐĞƌ ů͛ŝŶƚĠŐƌŝƚĠ ĚĞ ĐĞƐ ĐŽŶƚŝŶƵŝƚĠƐ
ĠĐŽůŽŐŝƋƵĞƐ ĚĠũă ƚƌğƐ ĨƌĂŐŝůŝƐĠĞƐ ĞŶ ĐĞƌƚĂŝŶƐ ĞŶĚƌŽŝƚƐ͕ ŝů ĞƐƚ ƉƌŽƉŽƐĠ ĚĞ ĐůĂƐƐĞƌ ĐĞƐ ƐĞĐƚĞƵƌƐ ĞŶ ǌŽŶĞ EƐ͘
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WƌŽƉŽƐŝƚŝŽŶ ĚĞ ŵŝƐĞ ĞŶ ǌŽŶĞ EƐ ĚĞƐ ƌŝƉŝƐǇůǀĞƐ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ �Žŵ 'ŝƌĂƌĚ ;ă ŐĂƵĐŚĞͿ Ğƚ ĚĞƐ ƌƵŝƐƐĞĂƵǆ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ĚĞ ůĂ sŝĞŝůůĞ �ŝĂůůĞ ;ă ĚƌŽŝƚĞͿ
;ĨŝŐƵƌĠ ǀĞƌƚ ĨŽŶĐĠͿ

>Ğ ƌğŐůĞŵĞŶƚ ĚĞǀƌĂ ŝŶƚĠŐƌĞƌ ͗ ͨ >ĞƐ ƐĞĐƚĞƵƌƐ EƐ ĐŽƌƌĞƐƉŽŶĚĞŶƚ ă ĚĞƐ ǌŽŶĞƐ ŶĂƚƵƌĞůůĞƐ ƐƵƌ ůĞƐƋƵĞůůĞƐ ĂƵĐƵŶĞ ĐŽŶƐƚƌƵĐƚŝŽŶ Ŷ͛ĞƐƚ
ĂƵƚŽƌŝƐĠĞ ĞŶ ƌĂŝƐŽŶ ĚĞ ůĞƵƌ ĐĂƌĂĐƚğƌĞ ŚƵŵŝĚĞ Ğƚ ĚĞ ůĞƵƌ ƌƀůĞ ĚĂŶƐ ůĞ ŵĂŝŶƚŝĞŶ ĚĞ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ͘ dŽƵƚ
ĂƐƐğĐŚĞŵĞŶƚ͕ ĂĨĨŽƵŝůůĞŵĞŶƚ͕ ĞǆŚĂƵƐƐĞŵĞŶƚ Ğƚ ĂƌƚŝĨŝĐŝĂůŝƐĂƚŝŽŶ ĚĞƐ ƐŽůƐ ŽƵ ƚŽƵƚĞ ĂƵƚƌĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ƉŽƵǀĂŶƚ ĐŚĂŶŐĞƌ ůĞ ĐĂƌĂĐƚğƌĞ
ŚƵŵŝĚĞ ŽƵ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ ǌŽŶĞ ĞƐƚ ŝŶƚĞƌĚŝƚĞ ͩ͘

ĚͿ D/^� �E �KE� E^ ��^ ^��d�hZ^ �� Z/W/^z>s�^ ^/dh�^ �E �KE� h�E�
hŶ ƐĞĐƚĞƵƌ ĚĞ ƌŝƉŝƐǇůǀĞƐ ĞƐƚ ĐůĂƐƐĠ ĞŶ ǌŽŶĞ h�ŶĐ͘ �ĨŝŶ ĚĞ ƉƌĠƐĞƌǀĞƌ Ğƚ ĚĞ ƌĞŶĨŽƌĐĞƌ ů͛ŝŶƚĠŐƌŝƚĠ ĚĞ ĐĞƐ ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ĚĠũă
ƚƌğƐ ĨƌĂŐŝůŝƐĠĞƐ ĞŶ ĐĞƌƚĂŝŶƐ ĞŶĚƌŽŝƚƐ͕ ŝů ĞƐƚ ĞƐƐĞŶƚŝĞů ĚĞ ŵĞƚƚƌĞ ĐĞƐ ƐĞĐƚĞƵƌƐ ĞŶ ǌŽŶĞ EƐ͘

WƌŽƉŽƐŝƚŝŽŶ ĚĞ ŵŝƐĞ ĞŶ ǌŽŶĞ EƐ ĚĞ ůĂ ƌŝƉŝƐǇůǀĞ ďŽƌĚĂŶƚ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ 'ŽƌŐĞ ĂƵ ƐĞŝŶ ĚĞ ůĂ ƚƌĂŵĞ ĂŐƌŝĐŽůĞ ;�ƉͿ Ğƚ ƵƌďĂŝŶĞ ;h�ŶĐͿ ĚƵ ŚĂŵĞĂƵ >Ğ
sŝůůĂƌĚ ;ĞŶƚŽƵƌĠ ĞŶ ƌŽƵŐĞͿ ;ĨŝŐƵƌĠ ǀĞƌƚ ĨŽŶĐĠ ă ĚƌŽŝƚĞͿ

>Ğ ƌğŐůĞŵĞŶƚ ĚĞǀƌĂ ŝŶƚĠŐƌĞƌ ͗ ͨ >ĞƐ ƐĞĐƚĞƵƌƐ EƐ ĐŽƌƌĞƐƉŽŶĚĞŶƚ ă ĚĞƐ ǌŽŶĞƐ ŶĂƚƵƌĞůůĞƐ ƐƵƌ ůĞƐƋƵĞůůĞƐ ĂƵĐƵŶĞ ĐŽŶƐƚƌƵĐƚŝŽŶ Ŷ͛ĞƐƚ
ĂƵƚŽƌŝƐĠĞ ĞŶ ƌĂŝƐŽŶ ĚĞ ůĞƵƌ ĐĂƌĂĐƚğƌĞ ŚƵŵŝĚĞ Ğƚ ĚĞ ůĞƵƌ ƌƀůĞ ĚĂŶƐ ůĞ ŵĂŝŶƚŝĞŶ ĚĞ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ͘ dŽƵƚ
ĂƐƐğĐŚĞŵĞŶƚ͕ ĂĨĨŽƵŝůůĞŵĞŶƚ͕ ĞǆŚĂƵƐƐĞŵĞŶƚ Ğƚ ĂƌƚŝĨŝĐŝĂůŝƐĂƚŝŽŶ ĚĞƐ ƐŽůƐ ŽƵ ƚŽƵƚĞ ĂƵƚƌĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ƉŽƵǀĂŶƚ ĐŚĂŶŐĞƌ ůĞ ĐĂƌĂĐƚğƌĞ
ŚƵŵŝĚĞ ŽƵ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ ǌŽŶĞ ĞƐƚ ŝŶƚĞƌĚŝƚĞ ͩ͘

ĞͿ D/^� �E WZKd��d/KE �͛�>�D�Ed^ Z�>�/^ �� >� &KE�d/KEE�>/d� ��K>K'/Yh�

�ĞƌƚĂŝŶƐ ďŽƐƋƵĞƚƐ Ğƚ ŚĂŝĞƐ ƐŝƚƵĠƐ ĂƵ ƐĞŝŶ ĚĞ ůĂ ƚƌĂŵĞ ĂŐƌŝĐŽůĞ ŽŶƚ Ě͛ŽƌĞƐ Ğƚ ĚĠũă ĠƚĠ ŵŝƐ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ
ůĂ ƚƌĂŵĞ ǀĞƌƚĞ͘ �ĨŝŶ ĚĞ ƉƌĠƐĞƌǀĞƌ Ğƚ ĚĞ ƌĞŶĨŽƌĐĞƌ ůĞƐ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ͕ ŝů ĞƐƚ ƉƌŽƉŽƐĠ ĚĞ ŵĞƚƚƌĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ
ds� ĐĞƌƚĂŝŶƐ ƐĞĐƚĞƵƌƐ ĚĞ ƌŝƉŝƐǇůǀĞƐ Ğƚ ůŝŶĠĂŝƌĞƐ ďŽŝƐĠƐ ;ĐĨ͘ ƚĂďůĞĂƵ ƐƵŝǀĂŶƚͿ͕ ĂŝŶƐŝ ƋƵĞ ůĞƐ ƐĞĐƚĞƵƌƐ ĚĞ ƉĞůŽƵƐĞƐ ƐğĐŚĞƐ ŝŶǀĞŶƚŽƌŝĠĞƐ
ƉĂƌ ůĞ ��E ^ĂǀŽŝĞ͘
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DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚĞƐ ůŝŶĠĂŝƌĞƐ ďŽŝƐĠƐ ĚĞ ůĂ ŵĂƚƌŝĐĞ ĂŐƌŝĐŽůĞ ĂƵ ŚĂŵĞĂƵ ĚƵ sŝůůĂƌĚ ;ă ŐĂƵĐŚĞͿ Ğƚ ĂƵ ŶŽƌĚ ĚƵ ďŽƵƌŐ ;ă
ĚƌŽŝƚĞͿ ;ĨŝŐƵƌĠ ǀĞƌƚͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚĞƐ ůŝŶĠĂŝƌĞƐ ďŽŝƐĠƐ ĚĞ
ůĂ ŵĂƚƌŝĐĞ ĂŐƌŝĐŽůĞ ĂƵ ŚĂŵĞĂƵ ĚĞƐ DŽƵůŝŶƐ ;ĨŝŐƵƌĠ ǀĞƌƚͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚƵ ůŝŶĠĂŝƌĞ ǀĠŐĠƚĂůŝƐĠ
ďŽƌĚĂŶƚ ůĂ ůŝŐŶĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ ƚƌĂǀĞƌƐĂŶƚ ůĂ ĐŽŵŵƵŶĞ Ě͛ĞƐƚ ĞŶ ŽƵĞƐƚ
;ĨŝŐƵƌĠ ǀĞƌƚͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚĞƐ ƉĞůŽƵƐĞƐ ƐğĐŚĞƐ ĚĞ ůĂ ĐŽŵŵƵŶĞ ;ĨŝŐƵƌĠ ǀĞƌƚͿ͘

�ŽŶĐĞƌŶĂŶƚ ůĞƐ ƐĞĐƚĞƵƌƐ ŵŝƐ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĂƵ ƚŝƚƌĞ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ͕ ůĞ ƌğŐůĞŵĞŶƚ ĚĞǀƌĂ ƉƌĠĐŝƐĞƌ ͗
ͨ >ŽƌƐƋƵĞ ůĂ ƉƌŽƚĞĐƚŝŽŶ ĞƐƚ ƉŽƐŝƚŝŽŶŶĠĞ ƐƵƌ ƵŶ ďŽƐƋƵĞƚ ŽƵ ƵŶ ƌĠƐĞĂƵ ĚĞ ŚĂŝĞƐ͕ ů͛ĞƐƉĂĐĞ ďŽŝƐĠ ƌĞŵƉůŝƚ ƵŶĞ ĨŽŶĐƚŝŽŶ
ŝŵƉŽƌƚĂŶƚĞ ĚĂŶƐ ůĞ ŵĂŝŶƚŝĞŶ Ě͛ƵŶĞ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ ĨŽŶĐƚŝŽŶŶĞůůĞ ă ů͛ĠĐŚĞůůĞ ĐŽŵŵƵŶĂůĞ͘ dŽƵƚĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ĚĞ
ŶĂƚƵƌĞ ă ƐƵƉƉƌŝŵĞƌ ŽƵ ĚŝŵŝŶƵĞƌ ĚĞ ŵĂŶŝğƌĞ ƐŝŐŶŝĨŝĐĂƚŝǀĞ ů͛ĞĨĨŝĐĂĐŝƚĠ ĚĞ ĐĞƚƚĞ ĨŽŶĐƚŝŽŶ ĞƐƚ ƐƚƌŝĐƚĞŵĞŶƚ ŝŶƚĞƌĚŝƚĞ͘ hŶĞ
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ĞǆƉůŽŝƚĂƚŝŽŶ ƌĂŝƐŽŶŶĠĞ ƉĞƵƚ ĞŶ ƌĞǀĂŶĐŚĞ ġƚƌĞ ŵŝƐĞ ĞŶ ƈƵǀƌĞ ƐƵƌ ĐĞƚ ĞƐƉĂĐĞ ďŽŝƐĠ ĂĨŝŶ Ě͛ĞŶ ĂƐƐƵƌĞƌ ĚĂŶƐ ůĞ ƚĞŵƉƐ ůĂ
ƉĠƌĞŶŶŝƚĠ ĚĞ ůĂ ĨŽŶĐƚŝŽŶ ƋƵ͛ŝů ƌĞŵƉůŝƚ ͖
>ŽƌƐƋƵĞ ůĂ ƉƌŽƚĞĐƚŝŽŶ ĞƐƚ ƉŽƐŝƚŝŽŶŶĠĞ ƐƵƌ ƵŶ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ ƐĞƐ ŵŝůŝĞƵǆ ĂƐƐŽĐŝĠƐ ;ďĂŶĚĞƐ ƉĠƌŝƉŚĠƌŝƋƵĞƐ ĚĞ ϱ ŵ ŵŝŶŝŵƵŵ
Ğƚ ƌŝƉŝƐǇůǀĞƐͿ͕ ĐĞƐ ĠůĠŵĞŶƚƐ ƌĞŵƉůŝƐƐĞŶƚ ƵŶĞ ĨŽŶĐƚŝŽŶ ŝŵƉŽƌƚĂŶƚĞ ĚĂŶƐ ůĞ ŵĂŝŶƚŝĞŶ Ě͛ƵŶĞ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ
ĨŽŶĐƚŝŽŶŶĞůůĞ ă ů͛ĠĐŚĞůůĞ ĐŽŵŵƵŶĂůĞ͘ dŽƵƚĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ĚĞ ŶĂƚƵƌĞ ă ĚĠŐƌĂĚĞƌ ĐĞƚƚĞ ĨŽŶĐƚŝŽŶ ĞƐƚ ƐƚƌŝĐƚĞŵĞŶƚ ŝŶƚĞƌĚŝƚĞ͘
^ĞƵůƐ ƐŽŶƚ ĂƵƚŽƌŝƐĠƐ ĂƵǆ ĂďŽƌĚƐ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ůĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ ůŝĠƐ ĂƵ ŵĂŝŶƚŝĞŶ ĚĞƐ ďĞƌŐĞƐ͕ ă ůĂ ƐĠĐƵƌŝƚĠ ĚĞƐ
ƉĞƌƐŽŶŶĞƐ Ğƚ ă ů͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞ ĐŚĞŵŝŶƐ ĚĞ ƉƌŽŵĞŶĂĚĞ ŶŽŶ ŝŵƉĞƌŵĠĂďŝůŝƐĠƐ ͖
>ŽƌƐƋƵĞ ůĂ ƉƌŽƚĞĐƚŝŽŶ ĞƐƚ ƉŽƐŝƚŝŽŶŶĠĞ ƐƵƌ ƵŶĞ ǌŽŶĞ ŚƵŵŝĚĞ͕ ĐĞƐ ĠůĠŵĞŶƚƐ ƌĞŵƉůŝƐƐĞŶƚ ƵŶĞ ĨŽŶĐƚŝŽŶ ŝŵƉŽƌƚĂŶƚĞ ĚĂŶƐ ůĞ
ŵĂŝŶƚŝĞŶ Ě͛ƵŶĞ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ ĨŽŶĐƚŝŽŶŶĞůůĞ ă ů͛ĠĐŚĞůůĞ ĐŽŵŵƵŶĂůĞ͘ dŽƵƚĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ĚĞ ŶĂƚƵƌĞ ă ĚĠŐƌĂĚĞƌ ĐĞƚƚĞ
ĨŽŶĐƚŝŽŶ ĞƐƚ ƐƚƌŝĐƚĞŵĞŶƚ ŝŶƚĞƌĚŝƚĞ͕ Ǉ ĐŽŵƉƌŝƐ ƚŽƵƚĞ ĂĐƚŝŽŶ ĚĞ ŶĂƚƵƌĞ ă ĚĠŐƌĂĚĞƌ ůĂ ƋƵĂůŝƚĠ ĚĞ ů͛ĞĂƵ Ğƚ ă ŝŵƉĂĐƚĞƌ
ů͛ĂůŝŵĞŶƚĂƚŝŽŶ ĞŶ ĞĂƵ ĚĞ ůĂ ǌŽŶĞ ŚƵŵŝĚĞ Ğƚ ůĞ ďŽŶ ĠĐŽƵůĞŵĞŶƚ ĚĞƐ ŵĂƐƐĞƐ Ě͛ĞĂƵ͘ ^ĞƵůƐ ƐŽŶƚ ĂƵƚŽƌŝƐĠƐ ĂƵǆ ĂďŽƌĚƐ ĚĞƐ
ĐŽƵƌƐ Ě͛ĞĂƵ ůĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ ůŝĠƐ ĂƵ ŵĂŝŶƚŝĞŶ ĚĞƐ ďĞƌŐĞƐ͕ ă ůĂ ƐĠĐƵƌŝƚĠ ĚĞƐ ƉĞƌƐŽŶŶĞƐ Ğƚ ă ů͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞ ĐŚĞŵŝŶƐ
ĚĞ ƉƌŽŵĞŶĂĚĞ ŶŽŶ ŝŵƉĞƌŵĠĂďŝůŝƐĠƐ ͖
>ŽƌƐƋƵĞ ůĂ ƉƌŽƚĞĐƚŝŽŶ ĞƐƚ ƉŽƐŝƚŝŽŶŶĠĞ ƐƵƌ ƵŶĞ ƉĞůŽƵƐĞ ƐğĐŚĞ͕ ƚŽƵƚĞ ĂĐƚŝǀŝƚĠ ŽƵ ƚŽƵƚ ĂŵĠŶĂŐĞŵĞŶƚ ƌĞŵĞƚƚĂŶƚ ĞŶ ĐĂƵƐĞ ůĞ
ŵĂŝŶƚŝĞŶ Ğƚ ůĂ ƋƵĂůŝƚĠ ĚĞ ůĂ ƉĞůŽƵƐĞ ƐğĐŚĞ ƐŽŶƚ ŝŶƚĞƌĚŝƚƐ ͖
hŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠĞ ĚĞ Ϯ ŵ ĚĞ ůĂƌŐĞ ŶŽŶ ĐƵůƚŝǀĠĞ ĚĞǀƌĂ ġƚƌĞ ŵĂŝŶƚĞŶƵĞ ĞŶ ďŽƌĚƵƌĞ ĚĞ ŚĂŝĞƐ͕ ĚĞ ďŽƐƋƵĞƚƐ Ğƚ ĚĞ
ƚŽƵƚ ĂƵƚƌĞ ĞƐƉĂĐĞ ŝŶƐĐƌŝƚ ĐŽŵŵĞ ĠůĠŵĞŶƚ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ŽƵ ĐŽŵŵĞ ��� ;ŚŽƌƐ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ ƌŝƉŝƐǇůǀĞƐͿ ͖
>Ğ ůŽŶŐ ĚĞƐ ďĞƌŐĞƐ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ŝŶƐĐƌŝƚƐ ĞŶ ��� ŽƵ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ͕ ůĞƐ ƐŽůƐ ĚĞǀƌŽŶƚ
ġƚƌĞ ŵĂŝŶƚĞŶƵƐ ĞŶŚĞƌďĠƐ ƐƵƌ ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ĚĞ ϱ ŵ ĚĞ ůĂƌŐĞ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞƐ ƌŝƉŝƐǇůǀĞƐ͘ ͩ

ĨͿ D/^� �E WZKd��d/KE �KDD� �^W���^ �K/^�^ �>�^^�^ ��^ Z/W/^z>s�^ �d �K/^�D�Ed^ Z/s�Z�/E^ �d ��^

�Z�Z�^ Z�D�ZYh��>�^ �� &KZd /Ed�Z�d ��K>K'/Yh�

WůƵƐŝĞƵƌƐ ůŝŶĠĂŝƌĞƐ ďŽŝƐĠƐ Ğƚ ƌŝƉŝƐǇůǀĞƐ ŽŶƚ Ě͛ŽƌĞƐ Ğƚ ĚĠũă ĠƚĠ ŵŝƐ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ��� ƉĂƌ ů͛ƵƌďĂŶŝƐƚĞ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ůĞƐ ďŽŝƐĞŵĞŶƚƐ
ƌŝǀĞƌĂŝŶƐ ďŽƌĚĂŶƚ ůĂ �ŝĂůůĞ͕ ůĂ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ͕ ůĂ ƌŝƉŝƐǇůǀĞ ĚĞ ůĂ ǀŝĞŝůůĞ �ŝĂůůĞ ĂƵ ůŝĞƵ Ěŝƚ ͨ >Ă �ƌŽŝǆ ^ƚ >ĂǌĂƌĞ ͩ Ğƚ
ůĞƐ ďŽŝƐĞŵĞŶƚƐ ĞƐƚ ďŽƌĚĂŶƚ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ sŝŐŶĞƚƚĞ͘ �ĞƌƚĂŝŶƐ ƐĞĐƚĞƵƌƐ ŶŽŶ ĞŶĐŽƌĞ ŝŶƚĠŐƌĠƐ Ğƚ ƉƌĠƐĞŶƚĂŶƚ ƵŶ ƌƀůĞ ĚĞ
ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ŐƌĂŶĚĞ ŝŵƉŽƌƚĂŶĐĞ ŶĠĐĞƐƐŝƚĞŶƚ ƵŶĞ ŵŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ���͘

DŝƐĞ ĞŶ ��� ă ďŽŝƐĞƌ ĚĞ ůĂ ƌŝƉŝƐǇůǀĞ ďŽƌĚĂŶƚ ůĂ ǀŝĞŝůůĞ �ŝĂůůĞ ;ĨŝŐƵƌĠ ƌŽƵŐĞͿ DŝƐĞ ĞŶ ��� ĚĞ ůĂ ƚŽƚĂůŝƚĠ ĚĞ ůĂ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ sŝŐŶĞƚƚĞ ;ĨŝŐƵƌĠ
ƌŽƵŐĞͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ��� ŽƵ ĐŽŵŵĞ ĠůĠŵĞŶƚ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚƵ
ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ ;ĨŝŐƵƌĠ ƌŽƵŐĞͿ

DŝƐĞ ĞŶ ��� Ğƚ ��� ă ďŽŝƐĞƌ ĚĞ ů͛ĞŶƐĞŵďůĞ ĚƵ ůŝŶĠĂŝƌĞ ĚĞ ƌŝƉŝƐǇůǀĞ ďŽƌĚĂŶƚ ůĞ
ƚŽƌƌĞŶƚ ĚĞ ůĂ ĐƌŽŝǆ Ɛƚ >ĂǌĂƌĞ ũƵƐƋƵ͛ĂƵ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ ;ĨŝŐƵƌĠ ƌŽƵŐĞͿ
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���

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ��� ĚĞƐ ǀŝĞƵǆ ŵƸƌŝĞƌƐ ĚƵ ŚĂŵĞĂƵ ĚĞƐ &ŝĂƌĚŝğƌĞƐ ;ƉŽŝŶƚƐ
ǀĞƌƚƐͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ��� ă ďŽŝƐĞƌ ĚĞƐ ďĞƌŐĞƐ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ sŝŐŶĞƚƚĞ ĞŶƚƌĞ ůĞ
ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ Ğƚ ů͛ĂĨĨůƵĞŶĐĞ ĚĞ ůĂ �ŝĂůůĞ ;ĨŝŐƵƌĠ ƌŽƵŐĞͿ

DŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ��� ŽƵ ĐŽŵŵĞ ĠůĠŵĞŶƚ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĚĞ ů͛ĞŶƐĞŵďůĞ ĚƵ ůŝŶĠĂŝƌĞ ĚĞ ƌŝƉŝƐǇůǀĞ ;Ğƚ ĚĞƐ ďŽŝƐĞŵĞŶƚƐ ĂƚƚĞŶĂŶƚƐͿ ďŽƌĚĂŶƚ ůĂ �ŝĂůůĞ͘
;�ƐƉĂĐĞ ĐŽŶĐĞƌŶĠ ă ůĂ ĨŽŝƐ ƉĂƌ ƵŶ ƉĠƌŝŵğƚƌĞ EĂƚƵƌĂ ϮϬϬϬ͕ ƵŶ �WW�͕ ƵŶĞ �E/�&& ĚĞ ƚǇƉĞ / Ğƚ ƵŶĞ ǌŽŶĞ ŚƵŵŝĚĞ ;ĨŝŐƵƌĠ ƌŽƵŐĞͿ



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

�ŽŶĐĞƌŶĂŶƚ ůĞƐ ƐĞĐƚĞƵƌƐ ǀŝƐĠƐ ƉĂƌ ƵŶĞ ŵŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞƐ ƐĞĐƚĞƵƌƐ ďŽŝƐĠƐ ĞŶ ���͕ ůĞ ƌğŐůĞŵĞŶƚ ĚĞǀƌĂ ŵĞŶƚŝŽŶŶĞƌ ͗

�ƌƚŝĐůĞ >͘ϭϭϯ Ϯ ĚƵ �ŽĚĞ ĚĞ ů͛hƌďĂŶŝƐŵĞ ͗ ͨ >Ğ ĐůĂƐƐĞŵĞŶƚ ŝŶƚĞƌĚŝƚ ƚŽƵƚ ĐŚĂŶŐĞŵĞŶƚ ĚΖĂĨĨĞĐƚĂƚŝŽŶ ŽƵ ƚŽƵƚ ŵŽĚĞ ĚΖŽĐĐƵƉĂƚŝŽŶ ĚƵ
ƐŽů ĚĞ ŶĂƚƵƌĞ ă ĐŽŵƉƌŽŵĞƚƚƌĞ ůĂ ĐŽŶƐĞƌǀĂƚŝŽŶ͕ ůĂ ƉƌŽƚĞĐƚŝŽŶ ŽƵ ůĂ ĐƌĠĂƚŝŽŶ ĚĞƐ ďŽŝƐĞŵĞŶƚƐ͘ EŽŶŽďƐƚĂŶƚ ƚŽƵƚĞƐ ĚŝƐƉŽƐŝƚŝŽŶƐ
ĐŽŶƚƌĂŝƌĞƐ͕ ŝů ĞŶƚƌĂŠŶĞ ůĞ ƌĞũĞƚ ĚĞ ƉůĞŝŶ ĚƌŽŝƚ ĚĞ ůĂ ĚĞŵĂŶĚĞ ĚΖĂƵƚŽƌŝƐĂƚŝŽŶ ĚĞ ĚĠĨƌŝĐŚĞŵĞŶƚ ƉƌĠǀƵĞ ĂƵ ĐŚĂƉŝƚƌĞ /Ğƌ ĚƵ ƚŝƚƌĞ /s ĚƵ
ůŝǀƌĞ /// ĚƵ ĐŽĚĞ ĨŽƌĞƐƚŝĞƌ͘ /ů ĞƐƚ ĨĂŝƚ ĞǆĐĞƉƚŝŽŶ ă ĐĞƐ ŝŶƚĞƌĚŝĐƚŝŽŶƐ ƉŽƵƌ ůΖĞǆƉůŽŝƚĂƚŝŽŶ ĚĞƐ ƉƌŽĚƵŝƚƐ ŵŝŶĠƌĂƵǆ ŝŵƉŽƌƚĂŶƚƐ ƉŽƵƌ
ůΖĠĐŽŶŽŵŝĞ ŶĂƚŝŽŶĂůĞ ŽƵ ƌĠŐŝŽŶĂůĞ͕ Ğƚ ĚŽŶƚ ůĞƐ ŐŝƐĞŵĞŶƚƐ ŽŶƚ ĨĂŝƚ ůΖŽďũĞƚ ĚΖƵŶĞ ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ ƉĂƌ ƵŶ ƉůĂŶ ĚΖŽĐĐƵƉĂƚŝŽŶ ĚĞƐ ƐŽůƐ
ƌĞŶĚƵ ƉƵďůŝĐ ŽƵ ĂƉƉƌŽƵǀĠ ĂǀĂŶƚ ůĞ ϭϬ ũƵŝůůĞƚ ϭϵϳϯ ŽƵ ƉĂƌ ůĞ ĚŽĐƵŵĞŶƚ ĚΖƵƌďĂŶŝƐŵĞ ĞŶ ƚĞŶĂŶƚ ůŝĞƵ ĂƉƉƌŽƵǀĠ ĂǀĂŶƚ ůĂ ŵġŵĞ ĚĂƚĞ͘
�ĂŶƐ ĐĞ ĐĂƐ͕ ůΖĂƵƚŽƌŝƐĂƚŝŽŶ ŶĞ ƉĞƵƚ ġƚƌĞ ĂĐĐŽƌĚĠĞ ƋƵĞ Ɛŝ ůĞ ƉĠƚŝƚŝŽŶŶĂŝƌĞ ƐΖĞŶŐĂŐĞ ƉƌĠĂůĂďůĞŵĞŶƚ ă ƌĠĂŵĠŶĂŐĞƌ ůĞ ƐŝƚĞ ĞǆƉůŽŝƚĠ Ğƚ
Ɛŝ ůĞƐ ĐŽŶƐĠƋƵĞŶĐĞƐ ĚĞ ůΖĞǆƉůŽŝƚĂƚŝŽŶ͕ ĂƵ ǀƵ ĚĞ ůΖĠƚƵĚĞ ĚΖŝŵƉĂĐƚ͕ ŶĞ ƐŽŶƚ ƉĂƐ ĚŽŵŵĂŐĞĂďůĞƐ ƉŽƵƌ ůΖĞŶǀŝƌŽŶŶĞŵĞŶƚ͘ hŶ ĚĠĐƌĞƚ ĞŶ
ĐŽŶƐĞŝů ĚΖ�ƚĂƚ ĚĠƚĞƌŵŝŶĞ ůĞƐ ĐŽŶĚŝƚŝŽŶƐ ĚΖĂƉƉůŝĐĂƚŝŽŶ ĚƵ ƉƌĠƐĞŶƚ ĂůŝŶĠĂ͘ >ŽƌƐƋƵĞ ů͛��� ĞƐƚ ƉŽƐŝƚŝŽŶŶĠ ƐƵƌ ƵŶĞ ƌŝǀŝğƌĞ͕ ůĞƐ ĐŚĞŵŝŶƐ
Ě͛ĞǆƉůŽŝƚĂƚŝŽŶ ĞŶ ƉůĂĐĞ͕ ůĞ ůŝƚ ŵŝŶĞƵƌ Ğƚ ů͛ĞƐƉĂĐĞ ĚĞ ůŝďĞƌƚĠ ĚĞ ůĂ ƌŝǀŝğƌĞ ĞŶ ĐĂƐ Ě͛ĠǀŽůƵƚŝŽŶ ĚƵ ƚƌĂĐĠ ĚƵ ĐŽƵƌƐ Ě͛ĞĂƵ ŶĞ ƐŽŶƚ ƉĂƐ
ĐŽŶƚĞŶƵƐ ĚĂŶƐ ů͛���͘ >ŽƌƐƋƵĞ ů͛��� ĐŽŵƉƌĞŶĚ ĚĞƐ ǌŽŶĞƐ ƚĞĐŚŶŝƋƵĞƐ Ě͛ĞǆƉůŽŝƚĂƚŝŽŶ ĚĞƐ ďŽŝƐ ŽƵ ĚĞ ĚĠĨĞŶƐĞ ĐŽŶƚƌĞ ůĞƐ ŝŶĐĞŶĚŝĞƐ ŽƵ
ĚĞ ƐĞĐŽƵƌƐ ;ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ͗ ĐŚĞŵŝŶƐ Ě͛ĞǆƉůŽŝƚĂƚŝŽŶ͕ ƉůĂĐĞƐ Ě͛ĞǆƉůŽŝƚĂƚŝŽŶ Ğƚ ĚĠƉƀƚƐ ĚĞƐ ďŽŝƐ͕ ǌŽŶĞƐ ĚĞ ƌĞƚŽƵƌŶĞŵĞŶƚ͕ �&�/͕ ĐŝƚĞƌŶĞƐ
ŝŶĐĞŶĚŝĞ͕ ŚĠůŝƉŽƌƚͿ͕ ĞŶ ƉůĂĐĞ ă ůĂ ĚĂƚĞ Ě͛ĂƉƉƌŽďĂƚŝŽŶ ĚƵ W>h͕ ĐĞƐ ǌŽŶĞƐ ƚĞĐŚŶŝƋƵĞƐ ŶĞ ƐƵďŝƐƐĞŶƚ ƉĂƐ ůĞƐ ŽďůŝŐĂƚŝŽŶƐ ůŝĠĞƐ ă ů͛���͘

/RUVTXH� O¶(%&�HVW�SRVLWLRQQp�VXU�XQH� ULYLqUH�� OHV�FKHPLQV�G¶H[SORLWDWLRQ�HQ�SODFH�� OH� OLW�PLQHXU�HW�
O¶HVSDFH�GH� OLEHUWp�GH� OD� ULYLqUH�HQ�FDV�G¶pYROXWLRQ�GX� WUDFp�GX�FRXUV�G¶HDX�QH�VRQW�SDV�FRQWHQXV�
GDQV�O¶(%&���
/RUVTXH� O¶(%&�FRPSUHQG�GHV�]RQHV�WHFKQLTXHV�G¶H[SORLWDWLRQ�GHV�ERLV�RX�GH�GpIHQVH�FRQWUH�
OHV�LQFHQGLHV�RX�GH�VHFRXUV��HQ�SDUWLFXOLHU���FKHPLQV�G¶H[SORLWDWLRQ��SODFHV�G¶H[SORLWDWLRQ�HW�GpS{WV�
GHV� ERLV�� ]RQHV� GH� UHWRXUQHPHQW�� ')&,�� FLWHUQHV� LQFHQGLH�� KpOLSRUW��� HQ� SODFH� j� OD� GDWH�
G¶DSSUREDWLRQ�GX�3/8��FHV�]RQHV�WHFKQLTXHV�QH�VXELVVHQW�SDV�OHV�REOLJDWLRQV�OLpHV�j�O¶(%&���
'DQV�OHV�(%&��PrPH�OHV�FRXSHV�HW�DEDWWDJHV�G
DUEUHV�VRQW�VRXPLV�j�GpFODUDWLRQ�SUpDODEOH��/
DUWLFOH�
5������GX�&RGH�GH�O
8UEDQLVPH�SUpFLVH���H[FHSWLRQV����

(QOqYHPHQW�GHV�DUEUHV�GDQJHUHX[��GHV�FKDEOLV�HW�GHV�ERLV�PRUWV���
3RXU�OHV�IRUrWV�SXEOLTXHV��OHV�FRXSHV�DXWRULVpHV�GDQV�OH�FDGUH�GX�UpJLPH�IRUHVWLHU���
3RXU�OHV�IRUrWV�SULYpHV��OHV�FRXSOHV�UpDOLVpHV�GDQV�OH�FDGUH�G
XQ�SODQ�VLPSOH�GH�JHVWLRQ����
6L�OHV�FRXSHV�HQWUHQW�GDQV�OH�FDGUH�GH�O¶DUUrWp�SUpIHFWRUDO�GpSDUWHPHQWDO���

hŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠĞ ĚĞ Ϯ ŵ ĚĞ ůĂƌŐĞ ŶŽŶ ĐƵůƚŝǀĠĞ ĚĞǀƌĂ ġƚƌĞ ŵĂŝŶƚĞŶƵĞ ĞŶ ďŽƌĚƵƌĞ ĚĞ ŚĂŝĞƐ͕ ĚĞ ďŽƐƋƵĞƚƐ Ğƚ ĚĞ ƚŽƵƚ
ĂƵƚƌĞ ĞƐƉĂĐĞ ŝŶƐĐƌŝƚ ĐŽŵŵĞ ĠůĠŵĞŶƚ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ŽƵ ĐŽŵŵĞ ��� ;ŚŽƌƐ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ ƌŝƉŝƐǇůǀĞƐͿ͘

�ĂŶƐ ůĞƐ ƌŝƉŝƐǇůǀĞƐ ĂĐĐŽŵƉĂŐŶĂŶƚ ůĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ŝŶƐĐƌŝƚƐ ĞŶ ��� ŽƵ ĐŽŵŵĞ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ͕ ůĞƐ ƐŽůƐ
ĚĞǀƌŽŶƚ ġƚƌĞ ŵĂŝŶƚĞŶƵƐ ĞŶŚĞƌďĠƐ ƐƵƌ ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ĚĞ ϱ ŵ ĚĞ ůĂƌŐĞ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞƐ ƌŝƉŝƐǇůǀĞƐ͘ ͩ

ŐͿ D�/Ed/�E �� >� W�ZD���/>/d� ��K>K'/Yh� ��^ W�Z��>>�^ hZ��E/^��^ �d >/D/d�d/KE �� >�

WZK>/&�Z�d/KE ��^ �^W���^ /Es�^/s�^

�ĂŶƐ ůĞƐ ĂƌƚŝĐůĞƐ ͨ h� ϱ͕ h�ϱ͕ /�h ϱ͕ �ϱ͕ Eϱ YƵĂůŝƚĠ ƵƌďĂŝŶĞ͕ ĂƌĐŚŝƚĞĐƚƵƌĂůĞ͕ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ Ğƚ ƉĂǇƐĂŐğƌĞ ʹ �ůƀƚƵƌĞƐ ͕ͩ ůĞ
ƌğŐůĞŵĞŶƚ ĚĞǀƌĂ ŵĞŶƚŝŽŶŶĞƌ ůĞƐ ƉƌĠĐŝƐŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ͗ ͨ ^Ƶƌ ůĞƐ ƉĂƌĐĞůůĞƐ ĂĚũĂĐĞŶƚĞƐ ă ĚĞƐ ƉƌĂŝƌŝĞƐ͕ ĚĞƐ ŚĂŝĞƐ͕ ĚĞƐ ďŽƐƋƵĞƚƐ͕ ĚĞƐ
ďŽŝƐĞŵĞŶƚƐ ŽƵ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ͕ ůĞƐ ďĂƌƌŝğƌĞƐ ǀĠŐĠƚĂůĞƐ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ ƐĞƌŽŶƚ ƉƌĠĨĠƌĠĞƐ͕ ĞŶ ĠǀŝƚĂŶƚ ůĞƐ ŚĂŝĞƐ ŵŽŶŽƐƉĠĐŝĨŝƋƵĞƐ͘ ^ŝ
ĚĞƐ ĐůƀƚƵƌĞƐ ŶŽŶ ǀĠŐĠƚĂůĞƐ ƐŽŶƚ ŵŝƐĞƐ ĞŶ ƉůĂĐĞ͕ ĞůůĞƐ ĚĞǀƌŽŶƚ ƉĞƌŵĞƚƚƌĞ ůĞ ƉĂƐƐĂŐĞ ĚĞ ůĂ ƉĞƚŝƚĞ ĨĂƵŶĞ ƐŽŝƚ ƉĂƌ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞ
ŐƌŝůůĂŐĞ ĂǀĞĐ ĚĞƐ ŵĂŝůůĞƐ ĚĞ ĚŝŵĞŶƐŝŽŶ ƐƵƉĠƌŝĞƵƌĞ ă ϭϬǆϭϬ Đŵ͕ ƐŽŝƚ ƉĂƌ ůĞ ŵĂŝŶƚŝĞŶ ŽƵ ůĂ ĐƌĠĂƚŝŽŶ Ě͛ŽƵǀĞƌƚƵƌĞƐ ă ŚĂƵƚĞƵƌ ĚĞ ƐŽů ĚĞ
ĚŝŵĞŶƐŝŽŶ ŵŝŶŝŵĂůĞ ĚĞ ϭϱǆϭϱĐŵ ƚŽƵƐ ůĞƐ ϱ ŵğƚƌĞƐ͘ >ĞƐ ƉůĂŶƚĞƐ ĞǆŽŐğŶĞƐ ĂƵ ĐĂƌĂĐƚğƌĞ ĞŶǀĂŚŝƐƐĂŶƚ ĨŝŐƵƌĂŶƚ ƐƵƌ ůĂ ůŝƐƚĞ ŶŽŝƌĞ ĚƵ
��E� ;ĐĨ͘ ůŝƐƚĞ ŶŽŝƌĞ ĚƵ ��E� ŵŝƐĞ ĞŶ ĂŶŶĞǆĞͿ ŶĞ ƐŽŶƚ ƉĂƐ ĂƵƚŽƌŝƐĠĞƐ ă ůĂ ƉůĂŶƚĂƚŝŽŶ͘ ͩ
�ĂŶƐ ůĞƐ ĂƌƚŝĐůĞƐ ͨ h�ϲ͕ h�ϲ͕ /�h ϲ͕ �ϲ͕ Eϲ dƌĂŝƚĞŵĞŶƚ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů Ğƚ ƉĂǇƐĂŐĞƌ ĚĞƐ ĞƐƉĂĐĞƐ ŶŽŶ ďąƚŝƐ ͕ͩ ůĞ ƌğŐůĞŵĞŶƚ
ĚĞǀƌĂ ƉƌĠĐŝƐĞƌ ͗ ͨ >Ă ƉůĂŶƚĂƚŝŽŶ ĚΖĞƐƉğĐĞƐ ĂƵ ĐĂƌĂĐƚğƌĞ ŝŶǀĂƐŝĨ ĨŝŐƵƌĂŶƚ ƐƵƌ ůĂ ůŝƐƚĞ ŶŽŝƌĞ ĚƵ ��E� ;ĐĨ͘ ůŝƐƚĞ ŶŽŝƌĞ ĚƵ ��E� ŵŝƐĞ ĞŶ
ĂŶŶĞǆĞͿ ĞƐƚ ŝŶƚĞƌĚŝƚĞ͘ ͩ
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���

'�� 5pVXOWDWV�GHV�pFKDQJHV�HW�pYROXWLRQ�GX�]RQDJH�HW�GX�UqJOHPHQW�

/Ŷ ĨŝŶĞ͕ ůĞ ƌğŐůĞŵĞŶƚ Ğƚ ůĞ ǌŽŶĂŐĞ ŝŶƚğŐƌĞŶƚ ůĂ ŐƌĂŶĚĞ ŵĂũŽƌŝƚĠ ĚĞƐ ƉƌĠĐŽŶŝƐĂƚŝŽŶƐ ĨĂŝƚĞƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ͘ >Ğ ƚĂďůĞĂƵ Đŝ ĚĞƐƐŽƵƐ
ƉƌĠƐĞŶƚĞ ůĞƐ ĠǀŽůƵƚŝŽŶƐ ĚƵ ǌŽŶĂŐĞ ƐƵŝƚĞ ĂƵǆ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ Ě͛��Kd�Z ͗

Z�^h>d�d^ ��^ ��,�E'�^ �d �sK>hd/KE �h �KE�'�

6HFWHXU�
FRQFHUQp�

�&I��FL�DYDQW��

3ULVH�HQ�FRPSWH�GHV�
UHFRPPDQGDWLRQV� 3UHVFULSWLRQ�HW�]RQDJH�ILQDO�

0LVH�HQ�]RQH�
$S�GHV�VHFWHXUV�

DJULFROHV�
KXPLGHV�

2XL�SRXU�OH�
UqJOHPHQW��

1RQ�SRXU�OH�]RQDJH��

/HV�SDUFHOOHV�VLWXpHV�HQ�]RQHV�KXPLGHV�IRQW�O¶REMHW�G¶XQH�PLVH�HQ�SURWHFWLRQ�VWULFWH�DYHF�PHQWLRQ�DX�UqJOHPHQW�LQWHUGLVDQW�WRXWH�
FRQVWUXFWLRQ��OH�GUDLQDJH��O¶DVVqFKHPHQW��O¶H[KDXVVHPHQW��O¶DIIRXLOOHPHQW��O¶LPSHUPpDELOLVDWLRQ�GX�VRO�DLQVL�TXH�OH�GpS{W�RX�O¶H[WUDFWLRQ�GH�
PDWpULDX[���
/HV�SDUFHOOHV�DJULFROHV�GH�OD�SODLQH�GHV�*UDQGHV�%RXUUHV�FRPSULVHV�HQWUH�OH�PDUDLV�GH�OD�)LDUGLqUH�HW�OH�OLW�GH�OD�%LDOOH��QRQ�VLWXpHV�GDQV�
OH�SpULPqWUH�GHV�]RQHV�KXPLGHV�RIILFLHOOHV��UHOqYHQW�GX�UpJLPH�GpILQL�SDU�OH�335,��/D�FRQVWUXFWLRQ�GH�EkWLPHQWV�VXU�FHV�VHFWHXUV�HVW�GRQF�
LQWHUGLWH��

0LVH�HQ�]RQH�
$S�GHV�VHFWHXUV�
DJULFROHV�VLWXpV�

HQ�]RQH�
1$785$������

(Q�SDUWLH�

/D�WRWDOLWp�GHV�HVSDFHV�DJULFROHV�LQFOXV�GDQV�OD�=36�HW�=6&�©�3DUWLH�RULHQWDOHV�GHV�%DXJHV�ª�VRQW�FODVVpV�$S�FRQWUDLJQDQW�
O¶XUEDQLVDWLRQ�GH�IDoRQ�VWULFWH��6HXOHV�TXHOTXHV�SDUFHOOHV�GH�OD�]RQH�1DWXUD������DX�QLYHDX�GX�KDPHDX�/HV�0RXOLQV�UHVWH�FODVVpHV�$��
&HSHQGDQW��OH�UqJOHPHQW�DLQVL�TXH�OHV�SpULPqWUHV�GH�ULVTXHV�QDWXUHOV�3L=�UHVWUHLJQHQW�IRUWHPHQW�YRLUH�LQWHUGLVHQW�WRXWH�XUEDQLVDWLRQ�VXU�
FHV�SDUFHOOHV��
/D�FDUWH�j�JDXFKH�PRQWUH�OD�=36�HW�=6&�HQ�HQ�WUDFp�YLROHW��/HV�]RQHV�$S�VRQW�HQ�RUDQJH�HW�OHV�]RQHV�$�HQ�MDXQH��/D�FDUWH�j�GURLWH�
PRQWUH�OHV�SpULPqWUHV�j�ULVTXH�QDWXUHO�3L=�HQ�JULV���*ULV�IRQFp���6HFWHXUV�VRXPLV�j�GHV�ULVTXHV�QDWXUHOV�LQFRPSDWLEOHV�DYHF�O¶XUEDQLVDWLRQ��
*ULV�FODLU ��6HFWHXUV�VRXPLV�j�GHV�ULVTXHV�QDWXUHOV�FRPSDWLEOHV�DYHF�O¶XUEDQLVDWLRQ�VRXV�UpVHUYH�GH�SUHVFULSWLRQV�VSpFLILTXHV�

0LVH�HQ�]RQH�
1V�GHV�
ULSLV\OYHV�

IUDJLOLVpHV�DX�
VHLQ�GH�OD�WUDPH�

DJULFROH�

2XL�

/HV�ULSLV\OYHV�IUDJLOLVpHV�DX�VHLQ�GH�OD�WUDPH�DJULFROH�RQW�pWp�FODVVpHV�1�HW�PLVHV�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�UHODLV�GH�OD�79%�RX�
FRPPH�(%&��/H�UqJOHPHQW�GX�3/8�SUpFLVH�OHV�LQWHUGLFWLRQV�HW�DXWUHV�UqJOHPHQWDWLRQV�V¶DSSOLTXDQW�VXU�OHV�VHFWHXUV�FODVVpV�1�HW�YLVpV�SDU�
GHV�pOpPHQWV�GH�OD�79%�HW�OHV�(%&�
$�JDXFKH��OHV�OLQpDLUHV�ERLVpV�ERUGDQW�OH�UXLVVHDX�GH�'RP�*LUDUG�RQW�pWp�FODVVpV�FRPPH�pOpPHQWV�GH�OD�79%��OLQpDLUHV�YHUWV���$�GURLWH��
OHV�ULSLV\OYHV�GX�UXLVVHDX�GH�OD�&RORQQH�HW�GH�OD�9LHLOOH�%LDOOH�RQW�pWp�FODVVpV�HQ�(%&��FHUFOHV�YHUWV����

/D�ULSLV\OYH�PRUFHOpH�UHOLDQW�OH�UXLVVHDX�GH�OD�YLHLOOH�%LDOOH�DX�PDUDLV�GHV�)LDUGLqUH�HVW�LQWpJUpH�DX[�HPSODFHPHQWV�UpVHUYpV��(5�����GRQW�
OD�GHVWLQDWLRQ�YLVH�j�UHQIRUFHU�FH�FRUULGRU�pFRORJLTXH��
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Z�^h>d�d^ ��^ ��,�E'�^ �d �sK>hd/KE �h �KE�'�

6HFWHXU�
FRQFHUQp�

�&I��FL�DYDQW�

3ULVH�HQ�FRPSWH�GHV�
UHFRPPDQGDWLRQV� 3UHVFULSWLRQ�HW�]RQDJH�ILQDO�

0LVH�HQ�]RQH�
1V�GHV�VHFWHXUV�
GH�ULSLV\OYHV�
VLWXpV�HQ�]RQH�

8%QF�

2XL�

/D�ULSLV\OYH�ORFDOLVpH�HQ�]RQH�8%QF��KDPHDX�GX�9LOODUG��D�pWp�PLVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�UHODLV�GH�OD�79%��OLQpDLUHV�YHUWV���/H�
UqJOHPHQW�GX�3/8�SUpFLVH�OHV�LQWHUGLFWLRQV�HW�DXWUHV�UqJOHPHQWDWLRQV�V¶DSSOLTXDQW�VXU�OHV�VHFWHXUV�YLVpV�SDU�GHV�pOpPHQWV�GH�OD�79%��

0LVH�HQ�
SURWHFWLRQ�
G¶pOpPHQWV�
UHODLV�GH�OD�

IRQFWLRQQDOLWp�
pFRORJLTXH�

2XL�

/D�TXDVL�WRWDOLWp�GHV�SURSRVLWLRQV�GH�PLVH�HQ�SURWHFWLRQ�GHV�pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH�DX�VHLQ�GH�OD�WUDPH�DJULFROH�D�pWp�SULVH�HQ�
FRPSWH��OLQpDLUHV�YHUWV���8QH�SRUWLRQ�GH�OD�ULSLV\OYH�GX�UXLVVHDX�GH�'RP�*LUDUG��DFWXHOOHPHQW�GpERLVpH��Q¶D�SDV�pWp�LQWpJUpH�FRPPH�
pOpPHQW�GH�OD�WUDPH�YHUWH��/¶HQVHPEOH�GX�FRXUV�G¶HDX�HVW�HQ�UHYDQFKH�FODVVp�FRPPH�pOpPHQW�GH�OD�WUDPH�EOHXH��LQWpJUDQW�XQH�EDQGH�
WDPSRQ�YpJpWDOLVp�GH���P�ODUJH�j�FRQVHUYHU�OH�ORQJ�GHV�EHUJHV��
/D�PLVH�HQ�SURWHFWLRQ�DX�WLWUH�GHV�pOpPHQWV�GH�OD�79%�GHV�DERUGV�YpJpWDOLVpV�GH�OD�YRLH�GH�FKHPLQ�GH�IHU�Q¶D�SDV�pWp�UHWHQXH�HQ�UDLVRQ�
GHV�FRQWUDLQWHV�WHFKQLTXHV�UHODWLYHV�j�O¶HQWUHWLHQ�GH�OD�YRLH���
/HV�SHORXVHV�VqFKHV�GH�OD�FRPPXQH�RQW�pWp�FODVVpHV�FRPPH�pOpPHQWV�GH�OD�WUDPH�YHUWH��
/H�UqJOHPHQW�GX�3/8�SUpFLVH�OHV�LQWHUGLFWLRQV�HW�DXWUHV�UqJOHPHQWDWLRQV�V¶DSSOLTXDQW�VXU�OHV�VHFWHXUV�YLVpV�SDU�GHV�pOpPHQWV�GH�OD�79%�
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���

Z�^h>d�d^ ��^ ��,�E'�^ �d �sK>hd/KE �h �KE�'�

6HFWHXU�
FRQFHUQp�

�&I��FL�DYDQW�

3ULVH�HQ�FRPSWH�GHV�
UHFRPPDQGDWLRQV� 3UHVFULSWLRQ�HW�]RQDJH�ILQDO�

0LVH�HQ�
SURWHFWLRQ�HQ�
(%&�GHV�

ULSLV\OYHV��HW�
GHV�DUEUHV�GH�
IRUW�LQWpUrW�
pFRORJLTXH�

(Q�SDUWLH�

/D�TXDVL�WRWDOLWp�GHV�SURSRVLWLRQV�GH�PLVH�HQ�SURWHFWLRQ�HQ�(%&�D�pWp�SULVH�HQ�FRPSWH��/HV�SRUWLRQV�GH�FRXUV�G¶HDX�QH�FRPSRUWDQW�SDV�GH�
ULSLV\OYHV�Q¶RQW�SDV�pWp�LQWpJUpHV�DX[�(%&��(OOHV�RQW�HQ�UHYDQFKH�pWp�FODVVpHV�DX�WLWUH�GHV�pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH�HW�EOHXH��/H�
FODVVHPHQW�GX�PDUDLV�GH�OD�)LDUGLqUH�HQ�(%&�Q¶D�SDV�pWp�UHWHQX��FHWWH�PLVH�HQ�SURWHFWLRQ�SRXYDQW�FRQWUHYHQLU�j�G¶pYHQWXHOOHV�DFWLRQV�GH�
JHVWLRQ�GHV�]RQHV�KXPLGHV��/H�PDUDLV�GH�OD�)LDUGLqUH�D�FHSHQGDQW�pWp�PLV�HQ�SURWHFWLRQ�HQ�WDQW�TXH�]RQH�KXPLGH�LQWpJUDQW�OHV�PHQWLRQV�
UHVWULFWLYHV�GpILQLHV�DX�UqJOHPHQW��

>ĞƐ ĐĂƌƚĞƐ ƐƵŝǀĂŶƚĞƐ ƉƌĠƐĞŶƚĞŶƚ ůĞ ǌŽŶĂŐĞ ĂǀĂŶƚ Ğƚ ĂƉƌğƐ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ͘
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���

)LJXUH�������pYROXWLRQV�GX�]RQDJH�YLVDQW�XQH�PHLOOHXUH�LQWpJUDWLRQ�HQYLURQQHPHQWDOH�



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

(�� (YDOXDWLRQ�GH�OD�ERQQH�SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OH�]RQDJH�HW�OH�
UqJOHPHQW�

>Ă ĐŽŵƉĂƚŝďŝůŝƚĠ ĚƵ ǌŽŶĂŐĞ Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ĚƵ W>h ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ĂǀĞĐ ůĞƐ ĚŽĐƵŵĞŶƚƐ ĚŝƌĞĐƚĞƵƌƐ Ğƚ ĞŶũĞƵǆ ĚĠĨŝŶŝƐ
ĚĂŶƐ ů͛ĠƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ ĞƐƚ ĂŶĂůǇƐĠĞ ĂƵ ƌĞŐĂƌĚ ĚĞƐ ĚŝƐƉŽƐŝƚŝŽŶƐ ƌĠƐƵŵĠĞƐ ĚĂŶƐ ůĞ ƚĂďůĞĂƵ Đŝ ĚĞƐƐŽƵƐ͘

WŽƵƌ ƌĂƉƉĞů͕ ůĞƐ ŽďũĞĐƚŝĨƐ Ğƚ ĂƚƚĞŶƚĞƐ ĚĞƐ ĚŽĐƵŵĞŶƚƐ ĚŝƌĞĐƚĞƵƌƐ ƉƌŝƐ ĞŶ ĐŽŵƉƚĞ ƐŽŶƚ ůĞƐ ƐƵŝǀĂŶƚƐ ͗
>Ğ ^Z�� ĚĞ ůĂ ƌĠŐŝŽŶ ZŚƀŶĞ �ůƉĞƐ ŝĚĞŶƚŝĨŝĞ ůĞ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ͕ ůĞ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ Ğƚ ůĂ ƌŝǀŝğƌĞ ĚĞ ůĂ �ŝĂůůĞ
ĐŽŵŵĞ ƌĠƐĞƌǀŽŝƌƐ ĚĞ ďŝŽĚŝǀĞƌƐŝƚĠ͘ hŶ ĐŽƌƌŝĚŽƌ ĠĐŽůŽŐŝƋƵĞ Ě͛ŝŵƉŽƌƚĂŶĐĞ ƌĠŐŝŽŶĂůĞ ĨŽƌŵĠ ƉĂƌ ůĂ �ŝĂůůĞ Ğƚ ůĞƐ ďĂƐƐŝŶƐ
DŽůůĂƌĚ ƚƌĂǀĞƌƐĞ ůĂ ĐŽŵŵƵŶĞ Ğƚ ƌĞũŽŝŶƚ ůĞ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ĂƵ ŶŽƌĚ͘ >Ă �ŝĂůůĞ Ğƚ ƐĞƐ ĂĨĨůƵĞŶƚƐ ƐŽŶƚ ƌĞĐŽŶŶƵƐ ĐŽŵŵĞ
ĠůĠŵĞŶƚƐ ĨŽŶĐƚŝŽŶŶĞůƐ ĚĞ ůĂ ƚƌĂŵĞ ďůĞƵĞ͘ WůƵƐŝĞƵƌƐ ŽďƐƚĂĐůĞƐ ă ů͛ĠĐŽƵůĞŵĞŶƚ ĚĞ ů͛ĞĂƵ ƐŽŶƚ ŝĚĞŶƚŝĨŝĠƐ ƐƵƌ ůĂ �ŝĂůůĞ͘
�ĞƌƚĂŝŶƐ ƐĞĐƚĞƵƌƐ ĂŐƌŝĐŽůĞƐ ƐŽŶƚ ĐŽŶƐŝĚĠƌĠƐ ĐŽŵŵĞ ĞƐƉĂĐĞƐ ĚĞ ƉĞƌŵĠĂďŝůŝƚĠ ĨŽŶĐƚŝŽŶŶĞůƐ ĂƐƐƵƌĂŶƚ ƵŶ ƌƀůĞ ĚĞ ĐŽƌƌŝĚŽƌ
ĞŶƚƌĞ ůĞƐ ƌĠƐĞƌǀŽŝƌƐ ĚĞ ďŝŽĚŝǀĞƌƐŝƚĠ ͖
>Ğ ^�Kd DĠƚƌŽƉŽůĞ ^ĂǀŽŝĞ ĚĠĨŝŶŝĞ ůĞƐ ŵŝůŝĞƵǆ ŽƵǀĞƌƚƐ Ğƚ ůĞƐ ĨĂůĂŝƐĞƐ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ĐŽŵŵĞ ĞƐƉĂĐĞƐ ƉĂǇƐĂŐĞƌƐ ă
ƉƌŽƚĠŐĞƌ͘ >ĞƐ ĞƐƉĂĐĞƐ ĂŐƌŝĐŽůĞƐ ƐŽŶƚ ĐůĂƐƐĠƐ ĐŽŵŵĞ ĞƐƉĂĐĞƐ ĂŐƌŝĐŽůĞƐ ă ƉƌŽƚĠŐĞƌ͘ >Ğ ŵĂƌĂŝƐ ĚĞ ůĂ &ŝĂƌĚŝğƌĞ ĞƐƚ ƋƵĂŶƚ ă
ůƵŝ ŝŶƚĠŐƌĠ ĂƵǆ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ ă ƉƌŽƚĠŐĞƌ ƐƵƌ ůĞ ƚĞƌƌŝƚŽŝƌĞ ͖
>Ğ �ŽŶƚƌĂƚ sĞƌƚ Ğƚ �ůĞƵ ĐƈƵƌ ĚĞ ^ĂǀŽŝĞ ĚĠƚĞƌŵŝŶĞ ůĞ ŵĂƐƐŝĨ ĨŽƌĞƐƚŝĞƌ ĚĞƐ �ĂƵŐĞƐ ĐŽŵŵĞ ƌĠƐĞƌǀŽŝƌ ĚĞ ďŝŽĚŝǀĞƌƐŝƚĠ Ğƚ
ƉůƵƐŝĞƵƌƐ ĐŽƌƌŝĚŽƌƐ ĠĐŽůŽŐŝƋƵĞƐ ŽƌŝĞŶƚĠƐ ŶŽƌĚ ƐƵĚ Ě͛ŝŶƚĠƌġƚƐ ƌĠŐŝŽŶĂů Ğƚ ĚĠƉĂƌƚĞŵĞŶƚ ƋƵŝ ƌĞũŽŝŐŶĞŶƚ ůĞƐ ŵŝůŝĞƵǆ
ŚƵŵŝĚĞƐ ĚĞƐ ďĂƐƐŝŶƐ DŽůůĂƌĚƐ ĂƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͖
>Ğ ^��'� ZŚƀŶĞ DĠĚŝƚĞƌƌĂŶĠĞ ƉƌĠĐŽŶŝƐĞ ƋƵĞ ůĞƐ ĚŽĐƵŵĞŶƚƐ Ě͛ƵƌďĂŶŝƐŵĞ ĚĠĨŝŶŝƐƐĞŶƚ ĚĞƐ ĂĨĨĞĐƚĂƚŝŽŶƐ ƌĞƐƉĞĐƚĂŶƚ
ů͛ŽďũĞĐƚŝĨ ĚĞ ŶŽŶ ĚĠŐƌĂĚĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ĂƋƵĂƚŝƋƵĞƐ Ğƚ ůŝŵŝƚĂŶƚ ů͛ŝŵƉĞƌŵĠĂďŝůŝƐĂƚŝŽŶ ĚĞƐ ƐŽůƐ͘ /ů ǀŝƐĞ ŶŽƚĂŵŵĞŶƚ ůĂ
ƉƌŽƚĞĐƚŝŽŶ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ͕ ĂƵ ŶŽŵďƌĞ ĚĞ ĚĞƵǆ ƐƵƌ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ͖
>ĞƐ ĐŽŶƚƌĂƚƐ ĚĞ ŵŝůŝĞƵǆ ͨ �ƌĐ Ğƚ ƐĞƐ ĂĨĨůƵĞŶƚƐ ͩ Ğƚ ͨ �ŚĠƌĂŶ ͩ ĞŶŐĂŐĞĂŶƚ ůĞƐ ĐŽŵŵƵŶĞƐ ĚĂŶƐ ƵŶĞ ĚĠŵĂƌĐŚĞ
Ě͛ĂŵĠůŝŽƌĂƚŝŽŶ ĚĞ ůĂ ƋƵĂůŝƚĠ ĚĞ ů͛ĞĂƵ͕ ĚĞ ƌĞƐƚĂƵƌĂƚŝŽŶ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ ĚĞ ůŝŵŝƚĂƚŝŽŶ ĚĞƐ ŝŶŽŶĚĂƚŝŽŶƐ͘ /ůƐ ŝŶĚŝƋƵĞŶƚ ůĂ
ŶĠĐĞƐƐŝƚĠ ĚĞ ƉŽƌƚĞƌ ƵŶĞ ĂƚƚĞŶƚŝŽŶ ƉĂƌƚŝĐƵůŝğƌĞ ĂƵ ďŽŶ ĠƚĂƚ ĚĞƐ ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ĚĞ ůĂ ĐŽŵŵƵŶĞ͘

>ĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ ŝĚĞŶƚŝĨŝĠƐ ĚĂŶƐ ů͛ĠƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ Ğƚ ŽďũĞĐƚŝĨƐ ĂƐƐŽĐŝĠƐ ͗
� DŝƐĞ ĞŶ ĐŽŵƉĂƚŝďŝůŝƚĠ ĚƵ W>h ĂǀĞĐ ůĞƐ ĞŶũĞƵǆ Ğƚ ŽďũĞĐƚŝĨƐ ĚĞƐ ĚŽĐƵŵĞŶƚƐ ĚŝƌĞĐƚĞƵƌƐ ͖
� WƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ ƉŽƌƚĞƵƌƐ Ě͛ŝŵƉŽƌƚĂŶƚƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ ͗ ůĞ ŵĂƐƐŝĨ ĨŽƌĞƐƚŝĞƌ ĂƵ ŶŽƌĚ͕ ůĞ ŵĂƌĂŝƐ
ĚĞ ůĂ &ŝĂƌĚŝğƌĞ͕ ůĂ �ŝĂůůĞ Ğƚ ƐĞƐ ŵŝůŝĞƵǆ ĂŶŶĞǆĞƐ ͖

� WƌĠƐĞƌǀĂƚŝŽŶ Ğƚ ƌĞŶĨŽƌĐĞŵĞŶƚ ĚĞƐ ďŽŝƐĞŵĞŶƚƐ ďŽƌĚĂŶƚ ůĞƐ ƌƵŝƐƐĞĂƵǆ ƚĞŵƉŽƌĂŝƌĞƐ ƌĞůŝĂŶƚ ůĞ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ĂƵǆ
ďŽŝƐĞŵĞŶƚƐ ƌŝǀĞƌĂŝŶƐ ĚĞ ůĂ �ŝĂůůĞ ͖

� WƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ŵŝůŝĞƵǆ ŽƵǀĞƌƚƐ ƐŽƵŵŝƐ ă ůĂ ĚĠƉƌŝƐĞ ĂŐƌŝĐŽůĞ ƉĂƌ ůĂ ƌĞƐƚĂƵƌĂƚŝŽŶ ĚƵ ƉąƚƵƌĂŐĞ ƐƵƌ ĐĞƐ ƐĞĐƚĞƵƌƐ ͖
� �ƌĠĂƚŝŽŶ Ğƚ ĚĞŶƐŝĨŝĐĂƚŝŽŶ ĚƵ ƌĠƐĞĂƵ ĚĞ ŚĂŝĞƐ ĂƵ ƐĞŝŶ ĚƵ ƚŝƐƐƵ ĂŐƌŝĐŽůĞ ͖
� sĂůŽƌŝƐĂƚŝŽŶ ĚĞƐ ĞƐƉĂĐĞƐ ĂŐƌŝĐŽůĞƐ ĞǆƚĞŶƐŝĨƐ ƌŝĐŚĞƐ ĞŶ ĠůĠŵĞŶƚƐ ŶĂƚƵƌĞůƐ ;ŚĂŝĞƐ͕ ďŽƐƋƵĞƚƐ͕ ƌƵŝƐƐĞĂƵǆ ͙Ϳ ͖
� sĂůŽƌŝƐĂƚŝŽŶ ĚĞƐ ĠůĠŵĞŶƚƐ ĨĂǀŽƌĂďůĞƐ ă ůĂ ŶĂƚƵƌĞ ŽƌĚŝŶĂŝƌĞ ĂƵ ƐĞŝŶ ĚĞƐ ĞƐƉĂĐĞƐ ƵƌďĂŶŝƐĠƐ ͖
� WƌĠƐĞƌǀĞƌ ůĞƐ ĐŽƌƌŝĚŽƌƐ Ě͛ŝŵƉŽƌƚĂŶĐĞ ƌĠŐŝŽŶĂůĞ Ğƚ ůĂ ƉĞƌŵĠĂďŝůŝƚĠ ĚƵ ƚĞƌƌŝƚŽŝƌĞ ĞŶƚƌĞ ůĞƐ ŐƌĂŶĚƐ ƌĠƐĞƌǀŽŝƌƐ ĚĞ
ďŝŽĚŝǀĞƌƐŝƚĠ ͖

� WƌĠƐĞƌǀĞƌ ůĂ ĐŽŶƚŝŶƵŝƚĠ ĚĞ ůĂ ƚƌĂŵĞ ďůĞƵĞ ůĞ ůŽŶŐ ĚĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ͖
� WƌĠƐĞƌǀĞƌ Ğƚ ĚĠǀĞůŽƉƉĞƌ ƵŶĞ ĂŐƌŝĐƵůƚƵƌĞ ĚŝǀĞƌƐŝĨŝĠĞ Ğƚ ĞǆƚĞŶƐŝǀĞ ͖
� �ŽŶƚƌƀůĞƌ ů͛ƵƌďĂŶŝƐĂƚŝŽŶ ĂĨŝŶ ĚĞ ůŝŵŝƚĞƌ ů͛ĞĨĨĞƚ ďĂƌƌŝğƌĞ ƉŽƵƌ ůĂ ĨĂƵŶĞ ůĞ ůŽŶŐ ĚĞ ůĂ ƌŽƵƚĞ �ϮϬϭ͘
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&0�
$UF
HW�
&KpUDQ

0DVVLI� IRUHVWLHU� GHV�
%DXJHV�

6LWH� 1DWXUD� ����� FODVVp� HQ� =36� HW�
=6&��=1,())�,�HW�,,��
5pVHUYRLUV� GH� ELRGLYHUVLWp� GH� OD� 7UDPH�
YHUWH��
+DELWDW�GH�YLH�GH�QRPEUHXVHV�HVSqFHV�
SDWULPRQLDOHV� GH� PRQWDJQH� HW�
IRUHVWLqUHV��� *pOLQRWWH� GHV� ERLV�� 7pWUDV�
O\UH�� /DJRSqGH� DOSLQ�� 9XOQpUDLUH� GHV�
PRQWDJQHV«�

1� (OpPHQW�GH�OD�WUDPH�YHUWH� 2XL� 2XL� 2XL� 2XL�

/D�%LDOOH�HW�VD�ULSLV\OYH�

6LWH� 1$785$� ����� FODVVp� HQ� =6&��
$33%�� =1,())� ,� HW� ,,� HW� =RQH� KXPLGH�
RIILFLHOOH��
&RUULGRU� pFRORJLTXH� HW� UpVHUYRLU� GH�
ELRGLYHUVLWp�j�SURWpJHU��
+DELWDW�GH�YLH�GH�QRPEUHXVHV�HVSqFHV�
DTXDWLTXHV� HW� WHUUHVWUHV� SDWULPRQLDOHV���
&DVWRU� G¶(XURSH�� 6RQQHXU� j� YHQWUH�
MDXQH�� $JULRQ� GH� 0HUFXUH�� 'URVpUD� j�
IHXLOOHV�ORQJXHV«�

1�

(%&� HW� pOpPHQW� GH� OD� WUDPH� YHUWH� VXU� OD� ULSLV\OYH��
(OpPHQW�GH�OD�WUDPH�EOHXH�GX�FRXUV�G¶HDX��
&ODVVHPHQW�HQ�]RQH�KXPLGH�DX�3/8�GH�OD�%LDOOH�HW�GHV�
]RQHV�KXPLGHV�DVVRFLpHV��ULSLV\OYH���

2XL� 2XL� 2XL� 2XL�
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6HFWHXU� 5DSSHO�GHV�SULQFLSDX[�HQMHX[�LQGLTXpV�
GDQV�O¶(,(�

7\SH�GH�
]RQDJH�GX�
QRXYHDX�
3/8�

0LVH�HQ�SURWHFWLRQ�IRUWH�

&RPSDWLELOLWp��FRKpUHQFH�

(,(
 65&(�
5$


6'$*(�
50
�

&0�
$UF
HW�
&KpUDQ

/H� 0DUDLV� GH� OD� )LDUGLqUH�
HW� OH� UXLVVHDX� GH� OD�
9LJQHWWH� DLQVL� TXH� OHXUV�
ULSLV\OYHV�

=1,())�,�HW�,,��]RQH�KXPLGH��5pVHUYRLUV�
GH�ELRGLYHUVLWp�HW�FRUULGRUV�pFRORJLTXHV��
+DELWDW�GH�YLH�GH�QRPEUHXVHV�HVSqFHV�
DTXDWLTXHV� HW� WHUUHVWUHV� SDWULPRQLDOHV���
&DPSDJQRO� DPSKLELH�� 5HLQHWWH�
DUERULFROH�� 7ULWRQ� DOSHVWUH�� $JULRQ� GH�
0HUFXUH��

1�

&ODVVHPHQW� FRPPH� pOpPHQW� GH� OD� WUDPH� YHUWH� GX�
0DUDLV� GH� OD� )LDUGLqUH�� (OpPHQW� GH� OD� WUDPH� EOHXH� GX�
FRXUV�G¶HDX��
&ODVVHPHQW�HQ�(%&�HW�HQ�pOpPHQW�GH�OD�WUDPH�YHUWH�HW�
EOHX�GX�UXLVVHDX�GH�OD�9LJQHWWH��
&ODVVHPHQW� HQ� ]RQH� KXPLGH� DX� 3/8� GX�0DUDLV� GH� OD�
)LDUGLqUH�HW�GHV�SDUFHOOHV�DJULFROHV�DWWHQDQWHV�DLQVL�TXH�
GH� OD� SDUWLH� DPRQW� GX� UXLVVHDX� GH� OD� 9LJQHWWH� HW� VD�
ULSLV\OYH�

2XL� 2XL� 2XL� 2XL�

/H� 5XLVVHDX� GH� OD�
&RORQQH�HW�VD�ULSLV\OYH�

&RUULGRU�pFRORJLTXH�UHOLDQW�OH�PDVVLI�GHV�
%DXJHV�j�OD�%LDOOH��
+DELWDW� GH� YLH� G¶HVSqFHV� WHUUHVWUHV� HW�
DTXDWLTXHV��

1� (%&� HW� pOpPHQW� GH� OD� WUDPH� YHUWH� GH� OD� ULSLV\OYH��
(OpPHQW�GH�OD�WUDPH�EOHXH�GX�FRXUV�G¶HDX�� 2XL� 2XL� 2XL� 2XL�

/H� UXLVVHDX� GH� OD� YLHLOOH�
%LDOOH�HW�VD�ULSLV\OYH�

&RUULGRU�pFRORJLTXH�UHOLDQW�OH�PDVVLI�GHV�
%DXJHV�DX�PDUDLV�GH�OD�)LDUGLqUH��
+DELWDW� GH� YLH� G¶HVSqFHV� WHUUHVWUHV� HW�
DTXDWLTXHV��

1�

(%&� HW� pOpPHQWV� GH� OD� WUDPH� YHUWH� GHV� ULSLV\OYHV��
(OpPHQW�GH�OD�WUDPH�EOHXH�GX�FRXUV�G¶HDX��&ODVVHPHQW�
HQ� (5� FRPPH� FRUULGRU� pFRORJLTXH� j� UHQIRUFHU� GX�
WURQoRQ�VXG�UHOLDQW�OD�ULSLV\OYH�DX�PDUDLV�GH�OD�)LDUGLqUH��

2XL� 2XL� 2XL� 2XL�

/H� UXLVVHDX� GH� 'RP�
*LUDUG�HW�VD�ULSLV\OYH�

&RUULGRU�pFRORJLTXH�UHOLDQW�OH�PDVVLI�GHV�
%DXJHV�j�OD�%LDOOH��
+DELWDW� GH� YLH� G¶HVSqFHV� WHUUHVWUHV� HW�
DTXDWLTXHV��

$S�
&ODVVHPHQW� HQ� pOpPHQW� GH� OD� WUDPH�EOHXH�GX� FRXUV�HW�
VHV�EHUJHV��&ODVVHPHQW�HQ�pOpPHQWV�GH� OD� WUDPH�YHUWH�
GHV�ULSLV\OYHV��

2XL� 2XL� 2XL� 2XL�

/D� SODLQH� DJULFROH� GHV�
*UDQGHV�ERXUUHV�

(VSDFH� GH� SHUPpDELOLWp� pFRORJLTXH�
HQWUH� OHV� GHX[� ]RQHV� KXPLGHV�
FRPPXQDOHV��� OH�PDUDLV�GH� OD�)LDUGLqUH�
HW�OHV�ERLVHPHQWV�ULYHUDLQV�GH�OD�%LDOOH��

$�

&ODVVHPHQW� HQ� ]RQH� KXPLGH�GHV� SDUFHOOHV� LQFOXHQW� DX�
SpULPqWUH�GHV�]RQHV�KXPLGHV�RIILFLHOOHV��
3DUFHOOHV�DJULFROHV�LQFRQVWUXFWLEOHV�VRXPLVHV�DX�UpJLPH�
GpILQL�SDU�OH�335,�

2XL� 2XL� 2XL� 2XL�

/HV� PLOLHX[� DJULFROHV�
H[WHQVLIV�

(VSDFHV�GH�SHUPpDELOLWp�pFRORJLTXH�HQ�
PLOLHX�DJULFROH��
+DELWDWV� GH� YLH� G¶HVSqFHV� WHUUHVWUHV�
�PDPPLIqUHV�WHUUHVWUHV��UDSDFHV«���

1��$S�HW�$�

5HVWULFWLRQ� GHV� FRQVWUXFWLRQV� GDQV� OHV� ]RQHV� $� HW�
LQWHUGLFWLRQ�VWULFWH�GHV�FRQVWUXFWLRQV�GH�EkWLPHQWV�GDQV�
OHV�]RQHV�$S��0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQWV�GH�OD�
WUDPH� YHUWH� GHV� SHORXVHV� VqFKHV�� GHV� ERLVHPHQWV��
OLQpDLUHV�GH�KDLHV�HW�ULSLV\OYHV�GDQV�FHV�VHFWHXUV��

2XL� 2XL� 2XL� 2XL�

/HV� PLOLHX[� DJULFROHV�
FXOWLYpV� HW� OHXUV� pOpPHQWV�
UHODLV� GH� OD� WUDPH� YHUWH�
�UpVHDX� GH� KDLH�� DX� VHLQ�
GH�OD�WUDPH�DJULFROH�

(VSDFHV�GH�SHUPpDELOLWp�pFRORJLTXH�HQ�
PLOLHX�DJULFROH��
+DELWDWV� GH� YLH� G¶HVSqFHV� WHUUHVWUHV�
�PDPPLIqUHV�WHUUHVWUHV��UDSDFHV«���

$�HW�$S�

&ODVVHPHQW�HQ�(%&�GHV�DUEUHV�SRQFWXHOV�GH�IRUW�LQWpUrW�
pFRORJLTXH��
0LVH� HQ� SURWHFWLRQ� FRPPH�pOpPHQWV� GH� OD� WUDPH� YHUWH�
GHV�FRQWLQXLWpV�GH�KDLHV�GH�OD�WUDPH�DJULFROH��

(Q�
SDUWLH�

(Q�
SDUWLH� 2XL� 2XL�

Ύ �ŽƌƌĞƐƉŽŶĚĂŶĐĞ ĚĞƐ ĂďƌĠǀŝĂƚŝŽŶƐ ͗
�/� ͗ �ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ ;ǀŽůĞƚ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐͿ ĚƵ W>h ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ 'ƌŝŐŶĂŶ
^Z�� Z� ͗ ^ĐŚĠŵĂ ZĠŐŝŽŶĂů ĚĞ �ŽŚĠƌĞŶĐĞ �ĐŽůŽŐŝƋƵĞ ĚĞ ůĂ ƌĠŐŝŽŶ ZŚƀŶĞ �ůƉĞƐ
^��'� ZD ͗ ^ĐŚĠŵĂ ĚŝƌĞĐƚĞƵƌ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ Ğƚ ĚĞ ŐĞƐƚŝŽŶ ĚĞƐ ĞĂƵǆ ZŚƀŶĞ DĠĚŝƚĞƌƌĂŶĠĞ
^�'� >Ğǌ ͗ ^ĐŚĠŵĂ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ Ğƚ ĚĞ ŐĞƐƚŝŽŶ ĚĞƐ ĞĂƵǆ ĚƵ >Ğǌ
�D >Ğǌ ͗ �ŽŶƚƌĂƚƐ ĚĞ ŵŝůŝĞƵǆ ĚƵ >Ğǌ
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)�� 3ULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OH�UqJOHPHQW�

>Ă ǀĞƌƐŝŽŶ ĨŝŶĂůĞ ĚƵ ƌğŐůĞŵĞŶƚ ŝŶƚğŐƌĞ ůĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠĐŚĂŶŐĞƐ ĞŶƚƌĞ ů͛ƵƌďĂŶŝƐƚĞ Ğƚ ů͛ĠĐŽůŽŐƵĞ Ğƚ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ůĞƐ ƌĞŵĂƌƋƵĞƐ ĚĞ
ů͛ĠĐŽůŽŐƵĞ ƉŽƵƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ƉƌŝƐĞ ĞŶ ĐŽŵƉƚĞ ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ͘
>Ğ ƌğŐůĞŵĞŶƚ ĚĠĨŝŶŝ ĂŝŶƐŝ ƉƌĠĐŝƐĠŵĞŶƚ ůĞƐ ƌĞƐƚƌŝĐƚŝŽŶƐ ƵƌďĂŶŝƐƚŝƋƵĞƐ ƐƵƌ ůĞƐ ƐĞĐƚĞƵƌƐ ĐŽŶĐĞƌŶĠƐ ƉĂƌ ƵŶĞ ŵŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĨŽƌƚĞ͘

�KE� E

�ĂŶƐ ůĞ ƌğŐůĞŵĞŶƚ ĚƵ W>h ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ͕ ůĂ ǌŽŶĞ E ĞƐƚ ĚĠĨŝŶŝĞ ƚĞůůĞ ƋƵĞ ͗ ͨ �ŽŶĞƐ ŶĂƚƵƌĞůůĞƐ Ğƚ ĨŽƌĞƐƚŝğƌĞƐ ƋƵŝ
ĐŽƌƌĞƐƉŽŶĚĞŶƚ ĂƵǆ ƐĞĐƚĞƵƌƐ ĚĞ ůĂ ĐŽŵŵƵŶĞ͕ ĠƋƵŝƉĠƐ ŽƵ ŶŽŶ͕ ă ƉƌŽƚĠŐĞƌ ĞŶ ƌĂŝƐŽŶ͕ ƐŽŝƚ ĚĞ ůĂ ƋƵĂůŝƚĠ ĚĞƐ ƐŝƚĞƐ͕ ĚĞƐ ŵŝůŝĞƵǆ
ŶĂƚƵƌĞůƐ͕ ĚĞƐ ƉĂǇƐĂŐĞƐ͕ ĚĞ ůĞƵƌ ŝŶƚĠƌġƚ͕ ŶŽƚĂŵŵĞŶƚ ĚƵ ƉŽŝŶƚ ĚĞ ǀƵĞ ĞƐƚŚĠƚŝƋƵĞ͕ ŚŝƐƚŽƌŝƋƵĞ ŽƵ ĠĐŽůŽŐŝƋƵĞ͕ ƐŽŝƚ ĚĞ ĚĞ ůΖĞǆŝƐƚĞŶĐĞ
ĚΖƵŶĞ ĞǆƉůŽŝƚĂƚŝŽŶ ĨŽƌĞƐƚŝğƌĞ͕ ƐŽŝƚ ĚĞ ůĞƵƌ ĐĂƌĂĐƚğƌĞ ĚΖĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ ͩ͘
>Ğ ƌğŐůĞŵĞŶƚ ĚĠĨŝŶŝƚ ůĞƐ ǌŽŶĞƐ E ƐƵƌ ůĞƐƋƵĞůůĞƐ ͨ dŽƵƚĞƐ ůĞƐ ŽĐĐƵƉĂƚŝŽŶƐ Ğƚ ƵƚŝůŝƐĂƚŝŽŶƐ ĚƵ ƐŽů ĂƵƚƌĞƐ ƋƵĞ ĐĞůůĞƐ ŵĞŶƚŝŽŶŶĠĞƐ ĂƵ
ĐŚĂƉŝƚƌĞ E͘Ϯ͕ ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ ͩ͘ >Ğ ĐŚĂƉŝƚƌĞ E͘Ϯ ŝŶĚŝƋƵĞ ůĞƐ ĂĐƚŝǀŝƚĠƐ Ğƚ ĐŽŶƐƚƌƵĐƚŝŽŶƐ ĂƵƚŽƌŝƐĠĞƐ ƐƵƌ ĐĞƐ ǌŽŶĞƐ Ğƚ ŶŽƚĂŵŵĞŶƚ ůĞƐ
ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ğƚ ŝŶƐƚĂůůĂƚŝŽŶƐ ă ĐĂƌĂĐƚğƌĞ ƚĞĐŚŶŝƋƵĞ ŶĠĐĞƐƐĂŝƌĞƐ ă ĚĞƐ ĠƋƵŝƉĞŵĞŶƚƐ ĐŽůůĞĐƚŝĨƐ ĚğƐ ůŽƌƐ ƋƵΖĞůůĞƐ ŶĞ ƐŽŶƚ ƉĂƐ
ŝŶĐŽŵƉĂƚŝďůĞƐ ĂǀĞĐ ůΖĞǆĞƌĐŝĐĞ ĚΖƵŶĞ ĂĐƚŝǀŝƚĠ ĂŐƌŝĐŽůĞ͕ ƉĂƐƚŽƌĂůĞ ŽƵ ĨŽƌĞƐƚŝğƌĞ ĚĂŶƐ ůΖƵŶŝƚĠ ĨŽŶĐŝğƌĞ Žƶ ĞůůĞƐ ƐŽŶƚ ŝŵƉůĂŶƚĠĞƐ Ğƚ
ƋƵΖĞůůĞƐ ŶĞ ƉŽƌƚĞŶƚ ƉĂƐ ĂƚƚĞŝŶƚĞ ă ůĂ ƐĂƵǀĞŐĂƌĚĞ ĚĞƐ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ ƉĂǇƐĂŐĞƐ͘

�KE� �

>Ă ǌŽŶĞ � ĞƐƚ ĚĠĨŝŶŝĞ ƚĞůůĞ ƋƵĞ ͗ ͨ �ŽŶĞƐ ĂŐƌŝĐŽůĞƐ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ĂƵǆ ƐĞĐƚĞƵƌƐ ĚĞ ůĂ ĐŽŵŵƵŶĞ͕ ĠƋƵŝƉĠƐ ŽƵ ŶŽŶ͕ ă ƉƌŽƚĠŐĞƌ ĞŶ
ƌĂŝƐŽŶ ĚƵ ƉŽƚĞŶƚŝĞů ĂŐƌŽŶŽŵŝƋƵĞ͕ ďŝŽůŽŐŝƋƵĞ ŽƵ ĠĐŽŶŽŵŝƋƵĞ ĚĞƐ ƚĞƌƌĞƐ͘ ͩ͘

>Ğ ƌğŐůĞŵĞŶƚ ĚĠĨŝŶŝƚ ϯ ƚǇƉĞƐ ĚĞ ǌŽŶĞ � ͗
>ĞƐ ǌŽŶĞƐ � ƐƵƌ ůĞƐƋƵĞůůĞƐ ͨ dŽƵƚĞƐ ůĞƐ ŽĐĐƵƉĂƚŝŽŶƐ Ğƚ ƵƚŝůŝƐĂƚŝŽŶƐ ĚƵ ƐŽů ĂƵƚƌĞƐ ƋƵĞ ĐĞůůĞƐ ŵĞŶƚŝŽŶŶĠĞƐ ĂƵ ĐŚĂƉŝƚƌĞ �͘Ϯ
ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ͘ ͩ͘ >Ğ ĐŚĂƉŝƚƌĞ �͘Ϯ͕ ŝŶĚŝƋƵĞ ůĞƐ ĂĐƚŝǀŝƚĠƐ Ğƚ ĐŽŶƐƚƌƵĐƚŝŽŶƐ ĂƵƚŽƌŝƐĠĞƐ ƐƵƌ ĐĞƐ ǌŽŶĞƐ Ğƚ ŶŽƚĂŵŵĞŶƚ ůĞƐ ͨ
ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ğƚ ŝŶƐƚĂůůĂƚŝŽŶƐ ă ĐĂƌĂĐƚğƌĞ ƚĞĐŚŶŝƋƵĞ ŶĠĐĞƐƐĂŝƌĞƐ ă ĚĞƐ ĠƋƵŝƉĞŵĞŶƚƐ ĐŽůůĞĐƚŝĨƐ ŽƵ ă ĚĞƐ ƐĞƌǀŝĐĞƐ ƉƵďůŝƋƵĞƐ
ĚğƐ ůŽƌƐ ƋƵ͛ĞůůĞƐ ŶĞ ƉŽƌƚĞŶƚ ƉĂƐ ĂƚƚĞŝŶƚĞ ă ůĂ ƐĂƵǀĞŐĂƌĚĞ ĚĞƐ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ ƉĂǇƐĂŐĞƐ ͕ͩ ͨ >ĞƐ ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ğƚ
ŝŶƐƚĂůůĂƚŝŽŶƐ͕ Ǉ ĐŽŵƉƌŝƐ ĐůĂƐƐĠĞƐ͕ ŶĠĐĞƐƐĂŝƌĞƐ ă ůΖĞǆƉůŽŝƚĂƚŝŽŶ ĂŐƌŝĐŽůĞ ŽƵ ĂƵ ƐƚŽĐŬĂŐĞ Ğƚ ă ůΖĞŶƚƌĞƚŝĞŶ ĚĞ ŵĂƚĠƌŝĞů ĂŐƌŝĐŽůĞ
ƉĂƌ ůĞƐ ĐŽŽƉĠƌĂƚŝǀĞƐ ĚΖƵƚŝůŝƐĂƚŝŽŶ ĚĞ ŵĂƚĠƌŝĞů ĂŐƌŝĐŽůĞ ĂŐƌĠĠĞƐ ĂƵ ƚŝƚƌĞ ĚĞ ůΖĂƌƚŝĐůĞ >͘ ϱϮϱ ϭ ĚƵ ĐŽĚĞ ƌƵƌĂů Ğƚ ĚĞ ůĂ ƉġĐŚĞ
ŵĂƌŝƚŝŵĞ ͩ Ğƚ ͨ ůĞƐ ƌĞŵďůĂŝƐ ͬ ĚĠďůĂŝƐ ƌĞŶĚƵƐ ŶĠĐĞƐƐĂŝƌĞƐ ƉŽƵƌ ĂŵĠŶĂŐĞƌ ƵŶĞ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĚĞ ǀŽŝƌŝĞ͕ ĚğƐ ůŽƌƐ ƋƵĞ ĐĞƐ
ƚƌĂǀĂƵǆ ƐĂƚŝƐĨŽŶƚ ĂƵǆ ĚŝǀĞƌƐĞƐ ƌğŐůĞŵĞŶƚĂƚŝŽŶƐ ŝŶŚĠƌĞŶƚĞƐ ă ĐĞ ƚǇƉĞ ĚĞ ƚƌĂǀĂƵǆ ;ĠƚƵĚĞƐ Ě͛ŝŵƉĂĐƚƐ͕ ůŽŝ ƐƵƌ ů͛ĞĂƵ͕ ͙Ϳ ͩ ͖
>ĞƐ ǌŽŶĞƐ �Ɖ ƐƵƌ ůĞƐƋƵĞůůĞƐ ͨ ƉŽƵƌ ĚĞƐ ƌĂŝƐŽŶƐ ĚĞ ƉƌŽƚĞĐƚŝŽŶ ĚƵ ƉĂǇƐĂŐĞ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ĚĞ ƉƵƌĞ ƉƌŽĚƵĐƚŝŽŶ ǀŝƚŝĐŽůĞ͕ ůĞƐ
ďąƚŝŵĞŶƚƐ͕ ;Ǉ ĐŽŵƉƌŝƐ ă ƵƐĂŐĞ ĂŐƌŝĐŽůĞͿ ƐŽŶƚ ŝŶƚĞƌĚŝƚƐ ƐĂƵĨ ĞǆĐĞƉƚŝŽŶƐ ͩ͘ ^Ƶƌ ĐĞƐ ƐĞĐƚĞƵƌƐ ͨ dŽƵƚĞƐ ůĞƐ ŽĐĐƵƉĂƚŝŽŶƐ Ğƚ
ƵƚŝůŝƐĂƚŝŽŶƐ ĚƵ ƐŽů ĂƵƚƌĞƐ ƋƵĞ ĐĞůůĞƐ ŵĞŶƚŝŽŶŶĠĞƐ ĂƵ ĐŚĂƉŝƚƌĞ �͘Ϯ ƉŽƵƌ ůĞƐ ƐĞĐƚĞƵƌƐ �Ɖ ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ ͩ͘ >Ğ ĐŚĂƉŝƚƌĞ �͘Ϯ͕
ŝŶĚŝƋƵĞ ůĞƐ ĂĐƚŝǀŝƚĠƐ Ğƚ ĐŽŶƐƚƌƵĐƚŝŽŶƐ ĂƵƚŽƌŝƐĠĞƐ ƐƵƌ ĐĞƐ ǌŽŶĞƐ Ğƚ ŶŽƚĂŵŵĞŶƚ ůĞƐ ͨ ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ğƚ ŝŶƐƚĂůůĂƚŝŽŶƐ ă
ĐĂƌĂĐƚğƌĞ ƚĞĐŚŶŝƋƵĞ ŶĠĐĞƐƐĂŝƌĞƐ ă ĚĞƐ ĠƋƵŝƉĞŵĞŶƚƐ ĐŽůůĞĐƚŝĨƐ ŽƵ ă ĚĞƐ ƐĞƌǀŝĐĞƐ ƉƵďůŝƋƵĞƐ ĚğƐ ůŽƌƐ ƋƵ͛ĞůůĞƐ ŶĞ ƉŽƌƚĞŶƚ ƉĂƐ
ĂƚƚĞŝŶƚĞ ă ůĂ ƐĂƵǀĞŐĂƌĚĞ ĚĞƐ ĞƐƉĂĐĞƐ ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ ƉĂǇƐĂŐĞƐ ͕ͩ ͨ >ĞƐ ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ğƚ ŝŶƐƚĂůůĂƚŝŽŶƐ͕ Ǉ ĐŽŵƉƌŝƐ ĐůĂƐƐĠĞƐ͕
ŶĠĐĞƐƐĂŝƌĞƐ ă ůΖĞǆƉůŽŝƚĂƚŝŽŶ ĂŐƌŝĐŽůĞ ŽƵ ĂƵ ƐƚŽĐŬĂŐĞ Ğƚ ă ůΖĞŶƚƌĞƚŝĞŶ ĚĞ ŵĂƚĠƌŝĞů ĂŐƌŝĐŽůĞ ƉĂƌ ůĞƐ ĐŽŽƉĠƌĂƚŝǀĞƐ ĚΖƵƚŝůŝƐĂƚŝŽŶ
ĚĞ ŵĂƚĠƌŝĞů ĂŐƌŝĐŽůĞ ĂŐƌĠĠĞƐ ĂƵ ƚŝƚƌĞ ĚĞ ůΖĂƌƚŝĐůĞ >͘ ϱϮϱ ϭ ĚƵ ĐŽĚĞ ƌƵƌĂů Ğƚ ĚĞ ůĂ ƉġĐŚĞ ŵĂƌŝƚŝŵĞ ͩ Ğƚ ͨ ůĞƐ ƌĞŵďůĂŝƐ ͬ
ĚĠďůĂŝƐ ƌĞŶĚƵƐ ŶĠĐĞƐƐĂŝƌĞƐ ƉŽƵƌ ĂŵĠŶĂŐĞƌ ƵŶĞ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ ĚĞ ǀŽŝƌŝĞ͕ ĚğƐ ůŽƌƐ ƋƵĞ ĐĞƐ ƚƌĂǀĂƵǆ ƐĂƚŝƐĨŽŶƚ ĂƵǆ ĚŝǀĞƌƐĞƐ
ƌğŐůĞŵĞŶƚĂƚŝŽŶƐ ŝŶŚĠƌĞŶƚĞƐ ă ĐĞ ƚǇƉĞ ĚĞ ƚƌĂǀĂƵǆ ;ĠƚƵĚĞƐ Ě͛ŝŵƉĂĐƚƐ͕ ůŽŝ ƐƵƌ ů͛ĞĂƵ͕ ͙Ϳ ͩ ͖
>Ă ǌŽŶĞ �ƚϭ ͗ ͨ ^ĞĐƚĞƵƌ ĚĞ dĂŝůůĞ Ğƚ ĚĞ �ĂƉĂĐŝƚĠ Ě͛�ĐĐƵĞŝů >ŝŵŝƚĠĞƐ ;^d���>Ϳ͕ ĐŽƌƌĞƐƉŽŶĚĂŶƚ ĂƵ ƚĞƌƌĂŝŶ Ě͛ĂƐƐŝĞƚƚĞ ĚƵ
ĐŚąƚĞĂƵ ĚƵ DŽƵůŝŶ Ğƚ ƐĞƐ ďąƚŝŵĞŶƚƐ ĂŶŶĞǆĞƐ͕ ƉŽƵƌ ůĞƋƵĞů ĚĞƐ ƉŽƐƐŝďŝůŝƚĠƐ ĞŶĐĂĚƌĠĞƐ ĚĞ ĚĠǀĞůŽƉƉĞŵĞŶƚ ĚĞ
ů͛ŚĠďĞƌŐĞŵĞŶƚ ƚŽƵƌŝƐƚŝƋƵĞ ŽŶƚ ĠƚĠ ĠƚĂďůŝĞƐ ͩ ƐƵƌ ůĂƋƵĞůůĞ ͨ dŽƵƚĞƐ ůĞƐ ŽĐĐƵƉĂƚŝŽŶƐ Ğƚ ƵƚŝůŝƐĂƚŝŽŶƐ ĚƵ ƐŽů ĂƵƚƌĞƐ ƋƵĞ ĐĞůůĞƐ
ŵĞŶƚŝŽŶŶĠĞƐ ĂƵ ĐŚĂƉŝƚƌĞ �͘Ϯ ƉŽƵƌ ůĞ ƐĞĐƚĞƵƌ �ƚϭ ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ ͩ͘



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

WZKd��d/KE ���

>Ğ ƌğŐůĞŵĞŶƚ ƐƚŝƉƵůĞ ƋƵĞ ƐŽŶƚ ŝŶƚĞƌĚŝƚƐ ĞŶ �ƐƉĂĐĞ �ŽŝƐĠ �ůĂƐƐĠ ͗ ͨ ƚŽƵƚ ĐŚĂŶŐĞŵĞŶƚ ĚΖĂĨĨĞĐƚĂƚŝŽŶ ŽƵ ƚŽƵƚ ŵŽĚĞ ĚΖŽĐĐƵƉĂƚŝŽŶ ĚƵ
ƐŽů ĚĞ ŶĂƚƵƌĞ ă ĐŽŵƉƌŽŵĞƚƚƌĞ ůĂ ĐŽŶƐĞƌǀĂƚŝŽŶ͕ ůĂ ƉƌŽƚĞĐƚŝŽŶ ŽƵ ůĂ ĐƌĠĂƚŝŽŶ ĚĞƐ ďŽŝƐĞŵĞŶƚƐ͘ EŽŶŽďƐƚĂŶƚ ƚŽƵƚĞƐ ĚŝƐƉŽƐŝƚŝŽŶƐ
ĐŽŶƚƌĂŝƌĞƐ͕ ŝů ĞŶƚƌĂŠŶĞ ůĞ ƌĞũĞƚ ĚĞ ƉůĞŝŶ ĚƌŽŝƚ ĚĞ ůĂ ĚĞŵĂŶĚĞ ĚΖĂƵƚŽƌŝƐĂƚŝŽŶ ĚĞ ĚĠĨƌŝĐŚĞŵĞŶƚ ƉƌĠǀƵĞ ĂƵ ĐŚĂƉŝƚƌĞ /Ğƌ ĚƵ ƚŝƚƌĞ /s ĚƵ
ůŝǀƌĞ /// ĚƵ ĐŽĚĞ ĨŽƌĞƐƚŝĞƌ͘ ͩ

�ĂŶƐ ůĞƐ ���͕ ůĞƐ ĐŽƵƉĞƐ Ğƚ ĂďĂƚƚĂŐĞƐ ĚΖĂƌďƌĞƐ ƐŽŶƚ ƐŽƵŵŝƐ ă ĚĠĐůĂƌĂƚŝŽŶ ƉƌĠĂůĂďůĞ͘ >ΖĂƌƚŝĐůĞ ZϭϯϬ ϭ ĚƵ �ŽĚĞ ĚĞ ůΖhƌďĂŶŝƐŵĞ
ƉƌĠĐŝƐĞ ϰ ĞǆĐĞƉƚŝŽŶƐ ͗

ĞŶůğǀĞŵĞŶƚ ĚĞƐ ĂƌďƌĞƐ ĚĂŶŐĞƌĞƵǆ͕ ĚĞƐ ĐŚĂďůŝƐ Ğƚ ĚĞƐ ďŽŝƐ ŵŽƌƚƐ ͖
ƉŽƵƌ ůĞƐ ĨŽƌġƚƐ ƉƵďůŝƋƵĞƐ͕ ůĞƐ ĐŽƵƉĞƐ ĂƵƚŽƌŝƐĠĞƐ ĚĂŶƐ ůĞ ĐĂĚƌĞ ĚƵ ƌĠŐŝŵĞ ĨŽƌĞƐƚŝĞƌ ͖
ƉŽƵƌ ůĞƐ ĨŽƌġƚƐ ƉƌŝǀĠĞƐ͕ ůĞƐ ĐŽƵƉůĞƐ ƌĠĂůŝƐĠĞƐ ĚĂŶƐ ůĞ ĐĂĚƌĞ ĚΖƵŶ ƉůĂŶ ƐŝŵƉůĞ ĚĞ ŐĞƐƚŝŽŶ ͖
Ɛŝ ůĞƐ ĐŽƵƉĞƐ ĞŶƚƌĞŶƚ ĚĂŶƐ ůĞ ĐĂĚƌĞ ĚĞ ů͛ĂƌƌġƚĠ ƉƌĠĨĞĐƚŽƌĂů ĚĠƉĂƌƚĞŵĞŶƚĂů͘ ͩ

WZKd��d/KE ��^ ^��d�hZ^ /E^�Z/d^ � >� dZ�D� s�Zd� �d �>�h�

>Ğ ƌğŐůĞŵĞŶƚ ƐƉĠĐŝĨŝĞ ƋƵĞ ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ ƐƵƌ ůĞƐ ƐĞĐƚĞƵƌƐ ŝŶƐĐƌŝƚƐ ă ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ͕ ͨ ůĞƐ ĐŽŶƐƚƌƵĐƚŝŽŶƐ ă ƵƐĂŐĞ ͗
ĂŐƌŝĐŽůĞ ŽƵ ĨŽƌĞƐƚŝĞƌ ͖
Ě͛ŚĂďŝƚĂƚŝŽŶ ͖
ĚĞ ĐŽŵŵĞƌĐĞ Ğƚ Ě͛ĂĐƚŝǀŝƚĠƐ ĚĞ ƐĞƌǀŝĐĞ ͖
ĚĞ ďƵƌĞĂƵǆ Ğƚ ůŽĐĂƵǆ ĂĐĐƵĞŝůůĂŶƚ ĚƵ ƉƵďůŝĐ ĚĞƐ ĂĚŵŝŶŝƐƚƌĂƚŝŽŶƐ ƉƵďůŝƋƵĞƐ ͖
Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚƐ Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ͕ ĚĞ ƐĂŶƚĠ Ğƚ Ě͛ĂĐƚŝŽŶ ƐŽĐŝĂůĞ ͖
ĚĞ ƐĂůůĞƐ Ě͛Ăƌƚ Ğƚ ĚĞ ƐƉĞĐƚĂĐůĞƐ ͖
Ě͛ĠƋƵŝƉĞŵĞŶƚƐ ƐƉŽƌƚŝĨƐ ͖
Ě͛ĂƵƚƌĞƐ ĠƋƵŝƉĞŵĞŶƚƐ ƌĞĐĞǀĂŶƚ ĚƵ ƉƵďůŝĐ ͖
Ě͛ĂƵƚƌĞƐ ĂĐƚŝǀŝƚĠƐ ĚĞƐ ƐĞĐƚĞƵƌƐ ƐĞĐŽŶĚĂŝƌĞ ŽƵ ƚĞƌƚŝĂŝƌĞ͕
ů͛ĞǆƉůŽŝƚĂƚŝŽŶ͕ ů͛ŽƵǀĞƌƚƵƌĞ Ğƚ ů͛ĞǆƚĞŶƐŝŽŶ ĚĞ ĐĂƌƌŝğƌĞƐ Ğƚ ůĞƐ ĂĨĨŽƵŝůůĞŵĞŶƚƐ ĚĞ ƐŽů ƋƵŝ ŶĞ ƐŽŶƚ ƉĂƐ ůŝĠƐ ă ĚĞƐ ƚƌĂǀĂƵǆ ĚĞ
ĐŽŶƐƚƌƵĐƚŝŽŶ ŽƵ Ě͛ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ͘

WŽƵƌ ůĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ ĞƐƚ ŝŶƚĞƌĚŝƚĞ ƚŽƵƚĞ ŝŶƚĞƌǀĞŶƚŝŽŶ ĚĞ ŶĂƚƵƌĞ ă ĚĠŐƌĂĚĞƌ ůĂ ĨŽŶĐƚŝŽŶ ĚĞ ĐŽƌƌŝĚŽƌ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ
ďůĞƵĞ͘ ^ĞƵůƐ ƐŽŶƚ ĂƵƚŽƌŝƐĠƐ͕ ĚĂŶƐ ƵŶĞ ďĂŶĚĞ ĚĞ ϱ ŵ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞƐ ďĞƌŐĞƐ͕ ůĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ ůŝĠƐ ĂƵ ŵĂŝŶƚŝĞŶ ĚĞƐ ďĞƌŐĞƐ
Ğƚ ă ůĂ ƐĠĐƵƌŝƚĠ ĚĞƐ ƉĞƌƐŽŶŶĞƐ͘ �ĂŶƐ ůĞƐ ƉĂƌƚŝĞƐ ĚĞ ƚƌĂŵĞƐ ǀĞƌƚĞƐ ĂĐĐŽŵƉĂŐŶĂŶƚ ůĞƐ ĐŽƵƌƐ Ě͛ĞĂƵ͕ ůĞƐ ƐŽůƐ ĚĞǀƌŽŶƚ ġƚƌĞ ŵĂŝŶƚĞŶƵƐ
ĞŶŚĞƌďĠƐ ĚĂŶƐ ƵŶĞ ďĂŶĚĞ ĚĞ ϱ ŵ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞƐ ďĞƌŐĞƐ ͖

hŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠĞ ĚĞ Ϯ ŵ ĚĞ ůĂƌŐĞ ŶŽŶ ĐƵůƚŝǀĠĞ ĚĞǀƌĂ ġƚƌĞ ŵĂŝŶƚĞŶƵĞ ĞŶ ďŽƌĚƵƌĞ ĚĞ ŚĂŝĞƐ͕ ĚĞ ďŽƐƋƵĞƚƐ Ğƚ ĚĞ ƚŽƵƚ
ĂƵƚƌĞ ĞƐƉĂĐĞ ŝŶƐĐƌŝƚ ĐŽŵŵĞ ĠůĠŵĞŶƚ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĞŶ ��� ŽƵ ƉĂƌ ů͛ĂƌƚŝĐůĞ >͘ϭϱϭ Ϯϯ ĚƵ ĐŽĚĞ ů͛ƵƌďĂŶŝƐŵĞ ;ŚŽƌƐ ĐŽƵƌƐ Ě͛ĞĂƵ Ğƚ
ƌŝƉŝƐǇůǀĞƐͿ ͖

�Ŷ ŽƵƚƌĞ͕ ĚĂŶƐ ůĞƐ ƐĞĐƚĞƵƌƐ ĚĞ ƉĞůŽƵƐĞƐ ƐğĐŚĞƐ ƌĞƉĠƌĠƐ ĂƵǆ ƌğŐůĞŵĞŶƚƐ ŐƌĂƉŚŝƋƵĞƐ͕ ƐŽŶƚ ŝŶƚĞƌĚŝƚĞƐ ƚŽƵƚĞƐ ůĞƐ ŽĐĐƵƉĂƚŝŽŶƐ Ğƚ
ƵƚŝůŝƐĂƚŝŽŶƐ ĚƵ ƐŽů ŝŶĐŽŵƉĂƚŝďůĞƐ ĂǀĞĐ ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ĐĞ ŵŝůŝĞƵ ŶĂƚƵƌĞů ;ĞŶ ĚĞŚŽƌƐ ĚĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ ĚĞ ĐŚĞŵŝŶƐ ŽƵ ĚĞ ůĂ
ĐŽŶƐƚƌƵĐƚŝŽŶ Ě͛ŝŶƐƚĂůůĂƚŝŽŶƐ ŶĠĐĞƐƐĂŝƌĞƐ ĂƵ ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ Ě͛ĠƋƵŝƉĞŵĞŶƚƐ ƉƵďůŝĐƐͿͩ͘

WZKd��d/KE ��^ �KE�^ ,hD/��^

>Ğ ƌğŐůĞŵĞŶƚ ƐƚŝƉƵůĞ ƋƵĞ ͨ ƐŽŶƚ ŝŶƚĞƌĚŝƚƐ ĞŶ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ͗
ΗƚŽƵƚĞ ĐŽŶƐƚƌƵĐƚŝŽŶ ŽƵ ŝŶƐƚĂůůĂƚŝŽŶ ;ƉĞƌŵĂŶĞŶƚĞ ŽƵ ƚĞŵƉŽƌĂŝƌĞͿ͕ ĂƵƚƌĞ ƋƵĞ ĐĞůůĞ ůŝĠĞ ă ůĂ ŵŝƐĞ ĞŶ ǀĂůĞƵƌ ŽƵ ă ůΖĞŶƚƌĞƚŝĞŶ
ĚƵ ŵŝůŝĞƵ ͖
ůĞ ĚƌĂŝŶĂŐĞ͕ Ğƚ ƉůƵƐ ŐĠŶĠƌĂůĞŵĞŶƚ ůΖĂƐƐğĐŚĞŵĞŶƚ ĚƵ ƐŽů ĚĞ ůĂ ǌŽŶĞ ŚƵŵŝĚĞ ͖
ůĂ ŵŝƐĞ ĞŶ ĞĂƵ͕ ůΖĞǆŚĂƵƐƐĞŵĞŶƚ ;ƌĞŵďůĂŝĞŵĞŶƚͿ͕ ůΖĂĨĨŽƵŝůůĞŵĞŶƚ ;ĚĠďůĂŝĞŵĞŶƚͿ͕ ůĞ ĚĠƉƀƚ ŽƵ ůΖĞǆƚƌĂĐƚŝŽŶ ĚĞ ŵĂƚĠƌŝĂƵǆ͕
ƋƵĞůƐ ƋƵΖĞŶ ƐŽŝƚ ůΖĠƉĂŝƐƐĞƵƌ Ğƚ ůĂ ƐƵƉĞƌĨŝĐŝĞ͕ ƐĂƵĨ ƚƌĂǀĂƵǆ Ğƚ ŽƵǀƌĂŐĞƐ ŶĠĐĞƐƐĂŝƌĞƐ ă ƵŶĞ ŐĞƐƚŝŽŶ ĠĐŽůŽŐŝƋƵĞ ũƵƐƚŝĨŝĠĞ ĚĞ ůĂ
ǌŽŶĞ ŚƵŵŝĚĞ ͖
ůΖŝŵƉĞƌŵĠĂďŝůŝƐĂƚŝŽŶ ĚƵ ƐŽů͕ ĞŶ ƚŽƚĂůŝƚĠ ŽƵ ĞŶ ƉĂƌƚŝĞ͘ ͩ



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

*��0DWULFH�G¶pYDOXDWLRQ�GHV�LPSDFWV�

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

3ULVH�HQ�FRPSWH�GHV�HQMHX[�
HW�LPSDFWV�

6HFWHXU�

'LVSRVLWLRQV�GX�]RQDJH�HW�GX�
UqJOHPHQW�

,PSDFWV�SUpYLVLEOHV�

6XU�OD�)DXQH�HW�IORUH� 6XU�OD�IRQFWLRQQDOLWp�pFRORJLTXH�

0DVVLI�IRUHVWLHU�GHV�%DXJHV &ODVVHPHQW�HQ�]RQH�1���
0LVH�HQ�SURWHFWLRQ�79%��

3URWHFWLRQ�IRUWH�GH�O¶HQVHPEOH�GX�PDVVLI�SUpVHUYDQW�OHV�
KDELWDWV�GH�YLH�GHV�HVSqFHV�SUpVHQWHV��

0DLQWLHQ�HW�SURWHFWLRQ�GH�O¶LQWpJULWp�GX�PDVVLI�HW�GH�
VRQ�U{OH�GH�UpVHUYRLU�GH�ELRGLYHUVLWp��

,PSDFW�SRVLWLI� ,PSDFW�SRVLWLI�

/D�%LDOOH�HW�VD�ULSLV\OYH�

&ODVVHPHQW�HQ�]RQH�1���
&ODVVHPHQW�HQ�]RQH�KXPLGH���
0LVH�HQ�SURWHFWLRQ�(%&�HW�79%�
GHV�ULSLV\OYHV�HW�ERLVHPHQWV�
ULYHUDLQV���
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�EOHXH�GX�
FRXUV�G¶HDX�

3URWHFWLRQ�IRUWH�GX�FRXUV�G¶HDX�HW�GH�O¶HQVHPEOH�GH�VHV�
PLOLHX[�DQQH[HV��KDELWDWV�GH�YLH�GH�QRPEUHXVHV�
HVSqFHV�DTXDWLTXHV�HW�WHUUHVWUHV���

0DLQWLHQ�HW�SURWHFWLRQ�GX�UpVHUYRLU�GH�ELRGLYHUVLWp�
HW�GH�OD�FRQWLQXLWp�pFRORJLTXH�IRUPpV�SDU�OD�%LDOOH�
HW�VHV�ERLVHPHQWV�ULYHUDLQV��

,PSDFW�SRVLWLIV ,PSDFW�SRVLWLI

/H�0DUDLV�GH�OD�)LDUGLqUH�HW�OH�
UXLVVHDX�GH�OD�9LJQHWWH�DLQVL�
TXH�OHXUV�ULSLV\OYHV�

&ODVVHPHQW�HQ�]RQH�1���
&ODVVHPHQW�HQ�]RQH�KXPLGH����
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQWV�GH�OD�WUDPH�YHUWH�GX�
PDUDLV�GH�OD�)LDUGLqUH�HW�OD�
ULSLV\OYH�GX�UXLVVHDX�GH�OD�
YLJQHWWH�
0LVH�HQ�SURWHFWLRQ�(%&�G¶XQH�
SRUWLRQ�GH�OD�ULSLV\OYH�GX�
UXLVVHDX�GH�OD�9LJQHWWH���
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�EOHXH�GX�
UXLVVHDX�GH�OD�9LJQHWWH�HW�GH�
VHV�EHUJHV����
&ODVVHPHQW�HQ�(VSDFH�
5pVHUYp�G¶XQH�SRUWLRQ�GX�
PDUDLV�UHOLpH�DX�UXLVVHDX�GH�OD�
&RORQQH��

3URWHFWLRQ�IRUWH�GX�PDUDLV�GH�OD�)LDUGLqUH��KDELWDW�GH�YLH�
GH�QRPEUHXVHV�HVSqFHV�LQIpRGpHV�DX[�]RQHV�KXPLGHV�
3URWHFWLRQ�GX�UXLVVHDX�GH�OD�9LJQHWWH��KDELWDW�GH�YLH�
G¶HVSqFHV�DTXDWLTXHV�HW�WHUUHVWUHV���

0DLQWLHQ�GHV�FRQWLQXLWpV�pFRORJLTXHV�H[LVWDQWHV�
HQ�]RQH�DJULFROH�IRUPpHV�SDU�OH�UXLVVHDX�GH�OD�
9LJQHWWH��

,PSDFW�SRVLWLI ,PSDFW�QXO

/H�5XLVVHDX�GH�OD�&RORQQH�HW�
VD�ULSLV\OYH

&ODVVHPHQW�HQ�]RQH�1���
0LVH�HQ�SURWHFWLRQ�(%&�GHV�
ULSLV\OYHV���
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�EOHXH�GX�
FRXUV�G¶HDX���
&ODVVHPHQW�HQ�HVSDFH�
5pVHUYp�G¶XQH�SRUWLRQ�GX�
UXLVVHDX�GH�OD�FRORQQH�YLVDQW�j�
UHFRQQHFWHU�W�OD�ULSLV\OYH�DX�
PDUDLV�GH�OD�)LDUGLqUH�

3URWHFWLRQ�IRUWH�GX�FRXUV�G¶HDX�HW�GH�O¶HQVHPEOH�GH�VHV�
PLOLHX[�DQQH[HV��KDELWDWV�GH�YLH�G¶HVSqFHV�DTXDWLTXHV�
HW�WHUUHVWUHV���

0DLQWLHQ�HW�UHQIRUFHPHQW�GHV�FRQWLQXLWpV�
pFRORJLTXHV�GX�UXLVVHDX�GH�OD�&RORQQH��

,PSDFW�SRVLWLI� ,PSDFW�SRVLWLI�

/H�UXLVVHDX�GH�OD�YLHLOOH�%LDOOH�
HW�VD�ULSLV\OYH

&ODVVHPHQW�HQ�]RQH�$�HW�$S�
G¶XQH�SDUWLH�GX�WRUUHQW����
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�EOHXH�GX�
FRXUV�G¶HDX�HW�GH�VHV�EHUJHV��

$XFXQH�SURWHFWLRQ�IRUWH�Q¶HVW�SUpYXH�VXU�FH�FRXUV�
G¶HDX��/H�FODVVHPHQW�HQ�]RQH�$S�HW�FRPPH�pOpPHQW�GH�
OD�WUDPH�EOHXH�HPSrFKH�WRXWHIRLV�OD�FRQVWUXFWLELOLWp�GH�
FHV�VHFWHXUV��
3UpVHUYDWLRQ�GHV�PLOLHX[�GX�FRXUV�G¶HDX�H[LVWDQWV���

3UpVHUYDWLRQ�GH�OD�FRQWLQXLWp�pFRORJLTXH�GH�OD�
WUDPH�EOHXH�OLpH�DX�FRXUV�G¶HDX�HW�j�VHV�EHUJHV���

,PSDFW�QXO� ,PSDFW�QXO�

/H�UXLVVHDX�GH�'RP�*LUDUG�HW�
VD�ULSLV\OYH

&ODVVHPHQW�HQ�]RQH�$S����
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�YHUW�GHV�
ULSLV\OYHV���
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQW�GH�OD�WUDPH�EOHXH�GX�
FRXUV�G¶HDX�HW�VHV�EHUJHV��

3UpVHUYDWLRQ�GX�FRXUV�G¶HDX�HW�GH�VHV�ULSLV\OYHV�
ERLVpHV�H[LVWDQWHV��

3UpVHUYDWLRQ�GH�OD�FRQWLQXLWp�pFRORJLTXH�GH�OD�
WUDPH�YHUWH�HW�EOHXH�OLpH�DX�FRXUV�G¶HDX�HW�j�VHV�
EHUJHV��

,PSDFW�QXO� ,PSDFW�QXO�

/D�SODLQH�DJULFROH�GHV�
*UDQGHV�ERXUUHV�

&ODVVHPHQW�HQ�]RQH�$���
0LVH�HQ�SURWHFWLRQ�HQ�WDQW�TXH�
]RQH�KXPLGH�GH�SOXVLHXUV�
SDUFHOOHV��LQFOXHV�DX[�]RQHV�
KXPLGHV�RIILFLHOOHV���
3pULPqWUH�VRXPLV�DX�UpJLPH�
GX�335,��]RQH�LQRQGDEOH�
LQFRQVWUXFWLEOH���

3UpVHUYDWLRQ�HW�SURWHFWLRQ�GHV�SDUFHOOHV�VLWXpHV�HQ�
]RQH�KXPLGH���

/D�SUpVHUYDWLRQ�GHV�]RQHV�KXPLGHV�SHUPHW�
G¶DVVXUHU�OHXU�ERQ�IRQFWLRQQHPHQW�pFRORJLTXH��
/¶LQFRQVWUXFWLELOLWp�GH�FHV�VHFWHXUV��FODVVpV�HQ�
335,��YD�IDYRULVHU�GH�PDQLqUH�LQGLUHFWH�OH�
PDLQWLHQ�GH�OD�SHUPpDELOLWp�pFRORJLTXH�SRXU�OD�
IDXQH�WHUUHVWUH��

,PSDFW QXO ,PSDFW�QXO



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

3ULVH�HQ�FRPSWH�GHV�HQMHX[�
HW�LPSDFWV�

6HFWHXU�

'LVSRVLWLRQV�GX�]RQDJH�HW�GX�
UqJOHPHQW�

,PSDFWV�SUpYLVLEOHV�

6XU�OD�)DXQH�HW�IORUH� 6XU�OD�IRQFWLRQQDOLWp�pFRORJLTXH�

/HV�PLOLHX[�DJULFROHV�
H[WHQVLIV��SUDLULHV�HW�
SHORXVHV��

&ODVVHPHQW�HQ�]RQH�1��$S�HW�$�
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQWV�GH�OD�WUDPH�YHUWH�GHV�
SHORXVHV�VqFKHV�HW�G¶XQH�SDUWLH�
SkWXUHV�LQFOXHV�HQ�VLWH�1DWXUD�
�����

8QH�SDUWLH�GHV�PLOLHX[�SUDLULDX[�VLWXpV�DX�VHLQ�GX�
SpULPqWUH�1$785$������©�0DVVLI�RULHQWDO�GHV�
%DXJHV�ª�HVW�FODVVpH�HQ�]RQH�$��/H�]RQDJH�$�
Q¶LQWHUGLVDQW�SDV�WRXWHV�OHV�FRQVWUXFWLRQV��LO�HVW�SRVVLEOH�
TXH�GHV�DPpQDJHPHQWV�VH�GpYHORSSHQW�VXU�OHV�
VHFWHXUV�QRQ�SURWpJpV�SDU�OD�79%��GpWUXLVDQW�
SRWHQWLHOOHPHQW�GHV�PLOLHX[�HW�GHV�HVSqFHV�
SDWULPRQLDOHV�G¶LQWpUrW�FRPPXQDXWDLUHV�PHQWLRQQpHV�
DX�VHLQ�GH�OD�=6&�HW�GH�OD�=36��7RXWHIRLV��OH�
FODVVHPHQW�GH�FHV�VHFWHXUV�DX�VHLQ�GHV�SpULPqWUHV�GH�
ULVTXH�3L=�HQ�JULV�UpGXLW�OHV�SRVVLELOLWpV�GH�FRQVWUXFWLRQ��
$X�YX�GH�OD�VXUIDFH�ULVTXDQW�G¶rWUH�LPSDFWpH������KD���
OHV�LPSDFWV�LQGXLWV�VRQW�WUqV�IDLEOHV�

6L�GHV�DPpQDJHPHQWV�VRQW�UpDOLVpV�VXU�OHV�]RQHV�
DJULFROHV�QRQ�SURWpJpHV��LO�HVW�SRVVLEOH�TXH�OD�
IRQFWLRQQDOLWp�GH�O¶HVSDFH�VRLW�LPSDFWpH��
&HSHQGDQW��DX�YX�GH�OD�VXUIDFH�ULVTXDQW�G¶rWUH�
LPSDFWpH������KD���OHV�LPSDFWV�LQGXLWV�VRQW�WUqV�
IDLEOHV��

,PSDFW�WUqV�IDLEOH ,PSDFW�WUqV�IDLEOH

/D�PRVDwTXH�GH�PLOLHX[�
DJULFROHV�FXOWLYpV�HW�OHXUV�
pOpPHQWV�UHODLV�GH�OD�WUDPH�
YHUWH��UpVHDX�GH�KDLH��DX�
VHLQ�GH�OD�WUDPH�DJULFROH�

&ODVVHPHQW�HQ�]RQH�$S�
0LVH�HQ�SURWHFWLRQ�FRPPH�
pOpPHQWV�GH�OD�WUDPH�YHUWH�GHV�
KDLHV�HW�]RQHV�ERLVpHV�GH�OD�
WUDPH�DJULFROH�
0LVH�HQ�SURWHFWLRQ�(%&�GHV�
DUEUHV�GH�IRUW�LQWpUrW�pFRORJLTXH�

/D�JUDQGH�PDMRULWp�GHV�VHFWHXUV�DJULFROHV�SHUPpDEOHV�
j�OD�IDXQH�VRQW�FODVVpV�HQ�]RQH�$S��UHVWUHLJQDQW�GH�
PDQLqUH�IRUWH�OHXU�FRQVWUXFWLELOLWp��8QH�SDUWLH�GHV�KDLHV�
HW�]RQHV�YpJpWDOLVpV�DX�VHLQ�GH�OD�WUDPH�DJULFROH�VHUD�
SUpVHUYpH��]RQHV�GH�UHIXJHV�SRXU�OHV�HVSqFHV�
WHUUHVWUHV�VSpFLDOLVWHV�GHV�PLOLHX[�FXOWLYpV��/HV�DUEUHV�
UHPDUTXDEOHV�SRXYDQW�VHUYLU�GH�JvWHV�SRXU�OHV�HVSqFHV�
DUERULFROHV�VRQW�SURWpJpV�GH�PDQLqUH�IRUWH

0DLQWLHQ�GH�OD�SHUPpDELOLWp�pFRORJLTXH�GHV�
F{WHDX[�YLWLFROHV�HW�GHV�pOpPHQWV�UHODLV�GH�OD�
WUDPH�YHUWH�H[LVWDQWV�

,PSDFW�QXO� ,PSDFW�QXO�

+�� ,PSDFWV�UpVLGXHOV�HW�PHVXUHV�

>ĞƐ ĚŝƐƉŽƐŝƚŝŽŶƐ ĚƵ ǌŽŶĂŐĞ Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ĞŶŐĞŶĚƌĞŶƚ ƉƌŝŶĐŝƉĂůĞŵĞŶƚ ĚĞƐ ŝŵƉĂĐƚƐ ƚƌğƐ ĨĂŝďůĞƐ ă ƉŽƐŝƚŝĨƐ ƐƵƌ ůĞƐ
ĞŶũĞƵǆ ͨ DŝůŝĞƵǆ ŶĂƚƵƌĞůƐ͕ ĨĂƵŶĞ͕ ĨůŽƌĞ Ğƚ ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ͩ ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ͘
�Ŷ ů͛ĂďƐĞŶĐĞ Ě͛ŝŵƉĂĐƚ ŶĠŐĂƚŝĨ ŶŽƚĂďůĞ ŝŵƉƵƚĂďůĞ ĂƵ ǌŽŶĂŐĞ Ğƚ ĂƵ ƌğŐůĞŵĞŶƚ͕ ĂƵĐƵŶĞ ŵĞƐƵƌĞ ;Ě͛ĠǀŝƚĞŵĞŶƚ͕ ĚĞ
ƌĠĚƵĐƚŝŽŶ͕ Ě͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ ŽƵ ĚĞ ĐŽŵƉĞŶƐĂƚŝŽŶͿ Ŷ͛Ă ĠƚĠ ĚĠĨŝŶŝĞ͘
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,�� 3ULVH�HQ�FRPSWH�GX�65&$(�

>�^ KZ/�Ed�d/KE^ �d��>/�^ W�Z >� ^Z���

/D�UpJLRQ�$XYHUJQH�5K{QH�$OSHV�GHYUD�PHWWUH�HQ�°XYUH�OHV�SULQFLSHV�VXLYDQWV���
� OD� PDvWULVH� GHV� FRQVRPPDWLRQV� SDU� OD� VREULpWp� HW� O¶HIILFDFLWp� pQHUJpWLTXH�� j� OD� IRLV� GDQV� OHV�
FRPSRUWHPHQWV�HW�OHV�PRGHV�G¶RUJDQLVDWLRQ���

� OD�UpGXFWLRQ�GHV�pPLVVLRQV�SROOXDQWHV�TXL�FRQVWLWXH�XQ�HQMHX�VDQLWDLUH�LPSRUWDQW�GDQV�OD�UpJLRQ���
� OH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV���
� O¶LQQRYDWLRQ�HW� OH�GpYHORSSHPHQW� WHFKQRORJLTXH�GDQV� OD�JHVWLRQ�GHV�V\VWqPHV�pQHUJpWLTXHV�HW� OHV�
WHFKQLTXHV�j�EDV�QLYHDX�G¶pPLVVLRQ�HQ�JD]�j�HIIHW�GH�VHUUH�HW�SROOXDQWV�DWPRVSKpULTXHV���

� OD�SUpSDUDWLRQ�GH� OD�VRFLpWp�j� OD� WUDQVLWLRQ�pQHUJpWLTXH��HQ�SUHQDQW�HQ�FRPSWH� OD�YXOQpUDELOLWp�GHV�
PpQDJHV��GHV�DFWLYLWpV��GHV�UpVHDX[�GH�GLVWULEXWLRQ�G¶pQHUJLH���

� O¶DGDSWDWLRQ�DX[�FRQVpTXHQFHV�GX�FKDQJHPHQW�FOLPDWLTXH��
&¶HVW�DLQVL�TXH�OD�VWUDWpJLH�UpJLRQDOH�VH�FRPELQH�DXWRXU���

� G¶RULHQWDWLRQV� VWUXFWXUDQWHV� TXL� IRQGHQW� OD� VWUDWpJLH� G¶DFWLRQ� WHUULWRULDOH� VXU� GHV� SULQFLSHV� GH�
JRXYHUQDQFH� FROOpJLDOH�� GH� VROLGDULWp� HW� G¶pTXLWp� VRFLDOH�� GH� FKDQJHPHQW� GH� FRPSRUWHPHQW� HW� GH�
PLVH�HQ�SODFH�GHV�FDSDFLWpV�SRXU�IDLUH�pYROXHU�OD�VRFLpWp�©�FRQVRPPDWULFH�G¶pQHUJLH�ª�DFWXHOOH�YHUV�
XQH�VRFLpWp�SRVW�FDUERQH���

� G¶RULHQWDWLRQV�SOXV�VHFWRULHOOHV�DYHF�GHV�REMHFWLIV�TXDQWLILpV�PHVXUDEOHV��(OOHV�FRQFHUQHQW� WRXV� OHV�
GRPDLQHV�SULRULWDLUHV�G¶DFWLRQV�YLVDQW�j�XQH�SOXV�JUDQGH�VREULpWp�HW�XQH�SOXV�JUDQGH�HIILFDFLWp��TXH�
FH� VRLW� GDQV� OH� GRPDLQH� GH� O
DPpQDJHPHQW� �EkWLPHQWV�� GpSODFHPHQWV� HW� WUDQVSRUWV��� GDQV� OHV�
GLIIpUHQWV�VHFWHXUV�G¶DFWLYLWpV��LQGXVWULH��DJULFXOWXUH�� WRXULVPH���HW�HQ� WHUPH�GH�GpYHORSSHPHQW�GHV�
pQHUJLHV� UHQRXYHODEOHV� HQ� FRKpUHQFH� DYHF� OHV� SRWHQWLDOLWpV��PDLV� DXVVL� DYHF� OHV� FRQWUDLQWHV� GHV�
WHUULWRLUHV��ELRPDVVH��pROLHQ��K\GURpOHFWULFLWp��VRODLUH��JpRWKHUPLH«����

� G¶RULHQWDWLRQV�WUDQVYHUVDOHV�TXL�FRQFHUQHQW�O¶HQVHPEOH�GH�FHV�VHFWHXUV��SDU�H[HPSOH�DILQ�G¶DVVXUHU�
XQH�TXDOLWp�GH�O¶DLU�VDWLVIDLVDQWH�VXU�O¶HQVHPEOH�GH�OD�UpJLRQ�RX�G¶DGDSWHU�OD�UpJLRQ�5K{QH�$OSHV�DX�
FKDQJHPHQW�FOLPDWLTXH��



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

>�^ KZ/�Ed�d/KE^ �h W>h �d >�hZ �KEs�Z'�E�� �s�� >�^ K�:��d/&^ �h ^Z���

/HV� SULQFLSDX[� REMHFWLIV� GX� 65&$(� UHOqYHQW� G¶DERUG� GH� SROLWLTXHV� PHQpHV� j� O¶pFKHOOH� GHV� SULQFLSDOHV�
DJJORPpUDWLRQV�GH�OD�UpJLRQ��QRWDPPHQW�HQ�WHUPHV�GH�WUDQVSRUW��1pDQPRLQV��OH�3/8�GH�)UpWHULYH�GpFOLQH�
XQ�FHUWDLQ�QRPEUH�G¶RULHQWDWLRQV��TXL�ELHQ�TXH�G¶pFKHOOH�FRPPXQDOH�PRGHVWH��FRQYHUJHQW�YHUV�OHV�REMHFWLIV�
GX�65&$(���

� OHV�DFFqV�SLpWRQV�F\FOHV�HW� OHV� IDFLOLWpV�G¶DFFqV�HQ�YRLWXUH�VXU� OHV� URXWHV�GpSDUWHPHQWDOHV�RQW�pWp�
SULV�HQ�FRPSWH��,OV�RQW�FRQVWLWXp�GHV�FULWqUHV�G¶DUELWUDJH�SRXU�OD�ORFDOLVDWLRQ�GHV�]RQHV�j�EkWLU��$LQVL��
OHV�RSpUDWLRQV�G¶DPpQDJHPHQW�G¶HQVHPEOH�HQ�KDELWDW� LQWHUPpGLDLUH�SURMHWpH�DX[�)LDGULqUHV�VHURQW�
FRQQHFWpHV� DX� &KHI�OLHX� YLD� XQH� YRLH� SLpWRQV�F\FOHV�� WUDGXLWH� SDU� GHV� HPSODFHPHQWV� UpVHUYpV�
GpGLpV� OH� ORQJ� GH� OD� 5�'����� HW� GHV� WUDQVYHUVDOLWpV� SLpWRQQHV� VRQW� LPSRVpHV� GDQV� WRXWHV� OHV� $�
8UEDQLVHU��/HV�GpSODFHPHQWV�VHORQ�GHV�PRGHV�GRX[�VHURQW�DLQVL�IDYRULVpV��/HV�KDPHDX[�OHV�SOXV�
H[FHQWUpV�SDU�UDSSRUW�DX�&KHI�OLHX��OHV�0RXOLQV��/D�0DVHULH��QH�GLVSRVHQW�TXH�G¶XQH�IDLEOH�FDSDFLWp�
j� EkWLU�� &HV� FKRL[� G¶DPpQDJHPHQW�� TXL� UDFFRXUFLVVHQW� OHV� WUDMHWV� GRPLFLOH�WUDYDLO� HQ� YRLWXUH� HW�
IDYRULVHQW�OHV�GpSODFHPHQWV�GRX[�LQIOXHURQW�SRVLWLYHPHQW�VXU�OD�TXDOLWp�GH�O¶DLU��SUHQDQW�HQ�FRPSWH�
OHV�GLVSRVLWLRQV�GX�65&$(��

� O¶KDELWDW�JURXSp�SURPX�GDQV� OHV�]RQHV�$�8UEDQLVHU�� OH�UqJOHPHQW�GHV�]RQHV�XUEDLQHV�TXL�DXWRULVH�
FHW�DFFROHPHQW�IDFLOLWHQW�O¶LVRODWLRQ�GHV�ORJHPHQWV�HQ�GLPLQXDQW�OHV�VXUIDFHV�G¶pFKDQJHV�WKHUPLTXHV�
DYHF� O¶H[WpULHXU�� ,OV� SHUPHWWHQW� GH� OLPLWHU� OD� FRQVRPPDWLRQ� G¶pQHUJLH� SRXU� OH� FKDXIIDJH� RX� OD�
FOLPDWLVDWLRQ�GHV� ORJHPHQWV�� /H�3/8�SURORQJH�DX� WUDYHUV�GHV�2ULHQWDWLRQV�G¶$PpQDJHPHQW�HW� GH�
3URJUDPPDWLRQ��TXL�SURPRWLRQQH�O¶XWLOLVDWLRQ�GX�ERLV�SRXU�OD�FRQVWUXFWLRQ�GHV�EkWLPHQWV�G¶DFWLYLWpV��
SLqJH�j�JD]�FDUERQLTXH��

/H�3/8�SUHQG�ELHQ�HQ�FRPSWH�OHV�RULHQWDWLRQV�GX�65&$(��

y/͘ >� ^�,�D� �� �K,�Z�E�� d�ZZ/dKZ/�>�

/D� FRPPXQH� VH� VLWXH� GDQV� OH� SpULPqWUH� GX� 6�&R�7�� GH� 0pWURSROH� 6DYRLH�� /H� 3/8� GRLW� UHVSHFWHU� FH�
GRFXPHQW� G¶XUEDQLVPH� G¶pFKHOOH� VXSpULHXUH� GDQV� XQ� SULQFLSH� GH� FRPSDWLELOLWp�� F
HVW�j�GLUH� TXH� OHV�
RULHQWDWLRQV�GX�3�/�8��QH�GRLYHQW�SDV�rWUH�FRQWUDLUHV�DX[�SULQFLSHV�IRQGDPHQWDX[�GX�6�&R�7��HW�FRQWULEXHU��
PrPH�SDUWLHOOHPHQW��j�OHXU�UpDOLVDWLRQ��

/H�6&R7�GpFOLQH�GH�QRPEUHXVHV�WKpPDWLTXHV��UHODWLYHV�j�O¶DPpQDJHPHQW��DX�GpYHORSSHPHQW�XUEDLQ��j�OD�
SURWHFWLRQ�GHV�SD\VDJHV��GHV�HVSDFHV�DJULFROHV��DX�GpYHORSSHPHQW�LQGXVWULHO��FRPPHUFLDO�HW�DUWLVDQDO«$�
O¶pFKHOOH� GH� )UpWHULYH�� VHXOH� XQH� SDUWLH� GH� FHV� WKpPDWLTXHV� HQWUH� HQ� UpVRQQDQFH� DYHF� OHV� HQMHX[� GX�
WHUULWRLUH� FRPPXQDO�� DYDQW� WRXW� WUqV� UXUDO� �RQ� FRPSUHQGUD�� SDU� H[HPSOH�TXH� OH� GpYHORSSHPHQW� LQGXVWULHO��
ELHQ� TX¶pWXGLp� GDQV� OH�6&R7� QH� IDVVH� SDV� SDUWLH� GHV� HQMHX[� GH� OD� FRPPXQH���&L�DSUqV�� Q¶RQW� GRQF� pWp�
DSSUpKHQGpHV�TXH� OHV�RULHQWDWLRQV�GX�6&R7�SRXYDQW� WURXYHU�XQH� IRUPH�GH� WUDGXFWLRQ�GDQV� OH�3�/�8��GH�
)UpWHULYH��QRWDPPHQW� OD�SURWHFWLRQ�GHV�SULQFLSDX[�HVSDFHV�QDWXUHOV��DJULFROHV��GHV�SD\VDJHV�� OD�GLYHUVLWp�
GH�O¶KDELWDW���
,O�HVW�SUpFLVp�TXH� OH�6&R7�GH�0pWURSROH�6DYRLH�HVW�DFWXHOOHPHQW�HQ�FRXUV�GH�UpYLVLRQ��&HWWH� UpYLVLRQ�QH�
VHUD�WRXWHIRLV�SDV�WHUPLQpH�DYDQW�O¶DUUrW�GX�3�/�8��

$�� /HV���JUDQGV�D[HV�VWUDWpJLTXHV�GX�SURMHW�GH�WHUULWRLUH�HW�OHXU�LQWpJUDWLRQ�GDQV�OH�SURMHW�
GH�3/8�

5pSRQGUH�DX[�EHVRLQV�HQ�ORJHPHQWV�GDQV�OH�FDGUH�G¶XQH�JHVWLRQ�pFRQRPH�GH�O¶HVSDFH��
5HQIRUFHU�OD�FRKpVLRQ�VRFLDOH�HW�WHUULWRULDOH��
2UJDQLVHU�XQ�GpYHORSSHPHQW�pFRQRPLTXH�FRKpUHQW��
5ppTXLOLEUHU�OHV�PRGHV�GH�GpSODFHPHQWV��
3UpVHUYHU�HW�YDORULVHU�O¶HQYLURQQHPHQW��
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%�� =RRP�VXU�O¶REMHFWLI�VWUDWpJLTXH�©UHQIRUFHU�OD�FRKpVLRQ�VRFLDOHª�

� 7RXWHV� OHV� RSpUDWLRQV� VLJQLILFDWLYHV� j� O¶pFKHOOH� GH� OD� FRPPXQH� FRPSRUWHURQW� DX�PRLQV� ����� GH�
ORJHPHQWV�ORFDWLIV�VRFLDX[�HW�FHWWH�UqJOH�VHUD�V\VWpPDWLTXH�SRXU�OHV�RSpUDWLRQV�G¶KDELWDW�GH�SOXV�GH�
������Pð�GH�VXUIDFH�GH�SODQFKHU��$XFXQH�RSpUDWLRQ�G¶KDELWDW�GH�SOXV�GH������Pð�Q¶HVW�LQVFULWH�
DX�3/8��

� 'DQV� OHV�FRPPXQHV�FRQFHUQpHV�SDU� O¶DUWLFOH����GH� OD� ORL�658�� OD�SURSRUWLRQ�GH�ORJHPHQWV� ORFDWLIV�
VRFLDX[�VHUD�GH������PLQLPXP��)UpWHULYH�Q¶HVW�SDV�FRQFHUQpH�SDU�FHWWH�GLVSRVLWLRQ��

&�� &DUWH�GH�V\QWKqVH���pTXLOLEUH�GpYHORSSHPHQW���SURWHFWLRQ�

'�� (Q�PDWLqUH�GH�SURWHFWLRQ�

����� ��������± �� ���� ���������� �� ���
������� ��������� Ȁ ��������� ǣ ������ ��������� ��
��������� �����ǡ � ����±���

/D�TXDVL�WRWDOLWp�GX�YLJQREOH�D�pWp�FODVVpH�HQ�]RQH�
$S�LQFRQVWUXFWLEOH��

������ ������� ǣ ������ �� ��±��������� ��
�� �������������± ±��������� �� ����������ǡ
�� ��� �±�������� �� ��� ��������± �� �� ���
��������� �����������Ǥ

/H� UpVHDX� pFRORJLTXH� ORFDO� D� pWp� SURWpJp���
FODVVHPHQW� HQ� ]RQH� QDWXUHOOH� LQFRQVWUXFWLEOH� GHV�
HVSDFHV� QDWXUHOV�� SURWHFWLRQ� GHV� ERLVHPHQWV� GHV�
ULSLV\OYHV�� G¶DUEUHV� LVROpV� HQ� HVSDFHV� ERLVpV� j�
FRQVHUYHU�� SURWHFWLRQ� GHV� ]RQHV� KXPLGHV�� FUpDWLRQ�
G¶XQ�HPSODFHPHQW�UpVHUYp�GHVWLQp�DX�UHQIRUFHPHQW�
G¶XQH�FRQWLQXLWp�pFRORJLTXH�HQWUH�OH�YHUVDQW�6XG�GX�
0DVVLI�GHV�%DXJHV�HW� OHV�]RQHV�KXPLGHV�GH�SODLQH�
GH�OD�%LDOOH��

����� ����� ǣ ����� �� ���������� ���
�������� ��� ������ ����� ����� ���
�������� ��� �������� ��������Ǥ
����� ������ �� ������°�� ǣ ��������� ���
Ǽ���²���� ������°���ǽ ����� ��� �������
�� �������� Ǣ ±����� ��� ������������
���±���� �� ���� �� ����� �����Ǥ

/H� FRWHDX� YLWLFROH� HVW� SURWpJp� SDU� XQ� FODVVHPHQW�
]RQH� DJULFROH� LQFRQVWUXFWLEOH� �$S��� OH� UqJOHPHQW�
SURWqJH�OH�EkWL�KLVWRULTXH��OHV�FRXSXUHV�YHUWHV�HQWUH�
OHV� KDPHDX[� VRQW� SUpVHUYpHV�� /D� FRPSRVLWLRQ�
KLVWRULTXH� GX� JUDQG� SD\VDJH��� GHV� KDPHDX[�
HQWUHFRXSpV� GH� ODUJHV� IHQrWUHV� YLWLFROHV� HVW� VD�
SHUFHSWLRQ� OH� ORQJ� GHV� 5'���� HW� ����� HVW�
SUpVHUYpH��



/$�&203$7,%,/,7e�3/8���6&27

DX�SURMHW�GH�3/8���HOOH�UHVSHFWH�
OH�GRFXPHQW�JUDSKLTXH�GX�6&R7��
pWDEOLVVDQW� OHV� pTXLOLEUHV� WHUUL�
WRULDX[� j� UHVSHFWHU� HQWUH� GpYH�
ORSSHPHQW� XUEDLQ� HW� PHVXUHV�
GH� SURWHFWLRQ� �� OHV� HPSULVHV�
GHV� ]RQHV� j� EkWLU� GX� 3/8� ©QH�
GpERUGHQW�SDVª�VXU�OHV�VHFWHXUV�



/$�&203$7,%,/,7e�3/8���6&27

=RQH� DJULFROH� SURWpJpH� �SD\VDJH�

/D�MX[WDSRVLWLRQ�GX�GRFXPHQW�JUDSKLTXH�GX�6&R7�HW�GX�UqJOHPHQW�JUDSKLTXH�GX�
3/8�PHW�HQ�pYLGHQFH�O¶pTXLYDOHQFH�GX�WUDLWHPHQW�VSDWLDO�GHV�HQMHX[�HW�GHV�REMHF�
WLIV�SULQFLSDX[��TX¶LO�V¶DJLVVH�GH�OD�SURWHFWLRQ�GHV�HVSDFHV�DJULFROHV��QDWXUHOV��GH�OD�
SUpVHUYDWLRQ�GHV�SHUVSHFWLYHV�SD\VDJqUHV�RX�GH�OD�ORFDOLVDWLRQ�HW�GH�O¶HPSULVH�GHV�
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���

(�� (Q�PDWLqUH�GH�GpYHORSSHPHQW�

'LPHQVLRQQHPHQW� GX� SRWHQWLHO� G¶XUEDQLVDWLRQ� j� GRPLQDQWH� KDELWDW� �� ��� KD� SRXU� OD� SpULRGH� �����
������/HV�VXUIDFHV�SRWHQWLHOOHPHQW�FRQVWUXFWLEOHV�VRQW�HQYLURQ�GHX[�IRLV�LQIpULHXUHV�GDQV�OH�
SURMHW�GH�3/8�

� 6HFWHXU� SUpIpUHQWLHO� G¶DFFXHLO� GH�
FRPPHUFHV� �� XQH� ©FHQWUDOLWp� GX�
TXRWLGLHQ� SULQFLSDOHª�� SRXYDQW�
DFFXHLOOLU� WRXV� W\SHV� GH�
FRPPHUFH�ª�� HVW� LGHQWLILpH� DX�
&KHI�OLHX���

)UpWHULYH���FHQWUDOLWp�GX�TXRWLGLHQ

(Q� UpSRQVH�� RXWUH� OD� GpILQLWLRQ� GH� OD� SOXV�
JUDQGH� SDUWLH� GX� SRWHQWLHO� HQ� ORJHPHQWV�
GDQV�OH�&KHI�OLHX��XQ�SHX�SOXV�GH�OD�PRLWLp�
GX� WRWDO� GX� SRWHQWLHO��� XQ� VHFWHXU�
VWUDWpJLTXH� D� pWp� LGHQWLILp� SRXU� FUpHU� GHV�
pTXLSHPHQWV�� GHV� ORJHPHQWV� GDQV� XQ�
VHFWHXU�WRXW�SURFKH�GH�O¶pFROH��

6HFWHXU� GX� &KHI�OLHX� VWUDWpJLTXH� SRXU� OH� GpYHORSSHPHQW�
G¶pTXLSHPHQWV� SXEOLFV�� QRWDPPHQW� GH� ORLVLUV�� GHV�
SURJUDPPHV�GH�ORJHPHQWV�j�SOXV�ORQJ�WHUPH�

(Q�WHUPHV�GH�GpYHORSSHPHQW�XUEDLQ��GH�PHVXUHV�GH�SURWHFWLRQV��OH�3/8�WUDGXLW�ELHQ�OHV�JUDQGV�HQMHX[�HW�
REMHFWLIV�pWDEOLV�GDQV�OH�6&R7�HQ�YLJXHXU��
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���

y//͘ >� >K/ DKEd�'E�

6HXO�OH�KDPHDX�GH�OD�0DVHULH�HVW�FODVVp�HQ�]RQH�GH�PRQWDJQH��3RXU�FH�KDPHDX��V¶DSSOLTXH�GRQF�OH�
SULQFLSH�GH�GpYHORSSHPHQW�GH�O¶XUEDQLVDWLRQ�HQ�FRQWLQXLWp�HW�HQ�SURSRUWLRQQDOLWp�DYHF�OH�EkWL�H[LVWDQW��DX�

WLWUH�GH�O¶DUWLFOH�/�������GX�FRGH�GH�O¶XUEDQLVPH��H[WUDLW�GH�O¶DUWLFOH����

,,,����6RXV�UpVHUYH�GH�O
DGDSWDWLRQ��GX�FKDQJHPHQW�GH�GHVWLQDWLRQ��GH�OD�UpIHFWLRQ�RX�GH�O
H[WHQVLRQ�OLPLWpH�
GHV�FRQVWUXFWLRQV�H[LVWDQWHV�HW�GH�OD�UpDOLVDWLRQ�G
LQVWDOODWLRQV�RX�G
pTXLSHPHQWV�SXEOLFV�LQFRPSDWLEOHV�DYHF�
OH� YRLVLQDJH� GHV� ]RQHV� KDELWpHV�� O
XUEDQLVDWLRQ� GRLW� VH� UpDOLVHU� HQ� FRQWLQXLWp� DYHF� OHV� ERXUJV�� YLOODJHV��
KDPHDX[��JURXSHV�GH�FRQVWUXFWLRQV�WUDGLWLRQQHOOHV�RX�G
KDELWDWLRQV�H[LVWDQWV��

/RUVTXH�OD�FRPPXQH�HVW�GRWpH�G
XQ�SODQ�ORFDO�G
XUEDQLVPH�RX�G
XQH�FDUWH�FRPPXQDOH��FH�GRFXPHQW�SHXW�
GpOLPLWHU� OHV�KDPHDX[�HW�JURXSHV�GH�FRQVWUXFWLRQV� WUDGLWLRQQHOOHV�RX�G
KDELWDWLRQV�H[LVWDQWV�HQ�FRQWLQXLWp�
GHVTXHOV� LO� SUpYRLW� XQH� H[WHQVLRQ� GH� O
XUEDQLVDWLRQ�� HQ� SUHQDQW� HQ� FRPSWH� OHV� FDUDFWpULVWLTXHV�
WUDGLWLRQQHOOHV�GH�O
KDELWDW��OHV�FRQVWUXFWLRQV�LPSODQWpHV�HW�O
H[LVWHQFH�GH�YRLHV�HW�UpVHDX[��

/D� ]RQH� 8$� GpILQLH� SRXU� OH� 3/8� GpWRXUH� OH� KDPHDX� KLVWRULTXH��
VDQV� H[WHQVLRQ�� /D� /RL� PRQWDJQH� HW� VRQ� SULQFLSH� G¶XUEDQLVDWLRQ�
GDQV�OH�SURORQJHPHQW�GX�EkWL�H[LVWDQW�VRQW�GRQF�UHVSHFWpV�



)UpWHULYH�±�5pYLVLRQ�GX�3/8�±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

���

ys/͘ �s�>h�d/KE ��^ /E�/��E��^ �h d/dZ� �� E�dhZ� ϮϬϬϬ
$�� 3UpDPEXOH�

/
DUWLFOH�����GH� OD�GLUHFWLYH�HXURSpHQQH�©�+DELWDWV�)DXQH�)ORUH�ª�GX����PDL������GLVSRVH�TXH�©� WRXW�
SODQ� RX� SURMHW� QRQ� OLp� RX� QpFHVVDLUH� j� OD� JHVWLRQ� G
XQ� VLWH� 1$785$� ������ PDLV� VXVFHSWLEOH� GH�
O
DIIHFWHU�GH�PDQLqUH�VLJQLILFDWLYH�>���@�IDLW�O
REMHW�G
XQH�pYDOXDWLRQ�DSSURSULpH�GH�VHV�LQFLGHQFHV�VXU�
OH�VLWH��HX�pJDUGV�DX[�REMHFWLIV�GH�FRQVHUYDWLRQ�GH�FH�GHUQLHU�ª���

/¶DUWLFOH� �� GH� OD� GLUHFWLYH� HXURSpHQQH� GX� ��� MXLQ� ����� UHODWLYH� j� ©� O¶pYDOXDWLRQ� GHV� LQFLGHQFHV� GH�
FHUWDLQV� SODQV� HW� SURJUDPPHV� VXU� O¶HQYLURQQHPHQW� ª� �(,33(�� SUpYRLW� OD� VRXPLVVLRQ� DXWRPDWLTXH� j�
pYDOXDWLRQ� HQYLURQQHPHQWDOH� GHV� SODQV� HW� SURJUDPPHV� TXL� GRLYHQW� IDLUH� O¶REMHW� G¶XQH� pYDOXDWLRQ� GHV�
LQFLGHQFHV�1$785$�������

/HV�DWWHQGXV�UpJOHPHQWDLUHV�VRQW�FHX[�GpFULWV�SDU�O¶DUWLFOH�5�������GX�FRGH�GH�O¶HQYLURQQHPHQW��

3RXU�QH�SDV�HQYLVDJHU�GHV�SURMHWV�TXL�V
DYqUHUDLHQW�GLIILFLOHPHQW�UpDOLVDEOHV�FRPSWH�WHQX�GH�O
HQMHX�GH�
SURWHFWLRQ� UHSUpVHQWp� SDU� GHV� KDELWDWV� HW� HVSqFHV� G
LQWpUrW� FRPPXQDXWDLUH�� LO� LPSRUWH� G
LGHQWLILHU�� j�
O
RFFDVLRQ�GH�O
pODERUDWLRQ�GHV�GRFXPHQWV�G
XUEDQLVPH��OHV�LQFLGHQFHV�GH�FHV�SURMHWV�SUpYR\DQW�GH�
O
XUEDQLVDWLRQ�HW�GHV�DPpQDJHPHQWV�GDQV��RX�j�SUR[LPLWp��G
XQ�VLWH�1$785$�������¬�OD�GLIIpUHQFH�GH�
O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH��O¶pYDOXDWLRQ�GHV�LQFLGHQFHV�1$785$������QH�SRUWH�SDV�VXU�OHV�HIIHWV�GX�
SURMHW� VXU� O¶HQYLURQQHPHQW� GDQV� VRQ� HQVHPEOH�� (OOH� HVW� FLEOpH� VXU� O¶DQDO\VH� GH� VHV� HIIHWV� VXU� OHV�
HVSqFHV�DQLPDOHV�HW�YpJpWDOHV HW�KDELWDWV�G¶LQWpUrW�FRPPXQDXWDLUH� TXL� RQW�SUpVLGp�j� OD�GpVLJQDWLRQ�
GHV�VLWHV�1$785$��������

/¶pYDOXDWLRQ�GHV�LQFLGHQFHV�1$785$������GRLW�rWUH���

�� 3URSRUWLRQQpH�j�O¶LPSRUWDQFH�GX�SURMHW�HW�DX[�HQMHX[�GH�FRQVHUYDWLRQ�GHV�KDELWDWV�HW�HVSqFHV�HQ�
SUpVHQFH���

�� &RQFOXVLYH�TXDQW�j�O¶DWWHLQWH�j�O¶LQWpJULWp�GX�RX�GHV�VLWHV�1$785$������FRQFHUQpHV��

%�� 6LWH�1$785$������FRQFHUQp�HW�PHQDFHV�SHVDQW�VXU�FH�VLWH�

/D� FRPPXQH� GH� )UpWHULYH� HVW� FRQFHUQpH� SDU� GHX[� =RQH� 6SpFLDOH� GH� &RQVHUYDWLRQ� �=6&� �� 'LUHFWLYH�
HXURSpHQQH� ©� +DELWDWV�� )DXQH�� )ORUH� ª�� HW� SDU� XQH� =RQH� GH� 3URWHFWLRQ� 6SpFLDOH� �=36� ±� 'LUHFWLYH�
HXURSpHQQH�©�2LVHDX[�ª���

�KE� ^W��/�>� �� �KE^�Zs�d/KE ;�^�Ϳ &ZϴϮϬϮϬϬϮ ͨ W�Zd/� KZ/�Ed�>� �h D�^^/& ��^ ��h'�^ ͩ

ĂͿ Yh�>/d�^ �d /DWKZd�E��

^ŝƚƵĠ ĚĂŶƐ ůĞ WĂƌĐ ŶĂƚƵƌĞů ƌĠŐŝŽŶĂů ĚƵ DĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ͕ ůĞ ƐŝƚĞ ĨĂŝƚ ƉĂƌƚŝĞ ĚĞ ůĂ �/�K ;�ŽŶĞ ŝŵƉŽƌƚĂŶƚĞ ƉŽƵƌ ůĂ ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ
ŽŝƐĞĂƵǆͿ Z�ϭϲ Η>ĞƐ �ĂƵŐĞƐΗ Ğƚ ĞƐƚ ĐŽŶĐĞƌŶĠ ĞŶ ƉĂƌƚŝĞ ƉĂƌ ϲ �E/�&& ĚĞ ƚǇƉĞ ϭ Ğƚ ƵŶĞ �E/�&& ĚĞ ƚǇƉĞ Ϯ͘ /ů ŝŶĐůƵƚ ůĂ ZĠƐĞƌǀĞ
ŶĂƚŝŽŶĂůĞ ĚĞ ĐŚĂƐƐĞ Ğƚ ĚĞ ĨĂƵŶĞ ƐĂƵǀĂŐĞ ĚĞƐ �ĂƵŐĞƐ Ğƚ ůĞƐ ƌĠƐĞƌǀĞƐ ďŝŽůŽŐŝƋƵĞƐ ĚŽŵĂŶŝĂůĞƐ ĚƵ ,ĂƵƚ �ŚĠƌĂŶ Ğƚ ĚĞ ůĂ �ŽŵďĞ
ĚΖ/ƌĞ͘ >Ğ ƐŝƚĞ ĚĞ ůĂ �ŽŵďĞ ĚΖ/ƌĞ ĞƐƚ ƵŶ ůŝĞƵ ĚΖŽďƐĞƌǀĂƚŝŽŶ ĚΖƵŶĞ ĚǇŶĂŵŝƋƵĞ ĚĞ ĨŽƌġƚ ƐƵď ŶĂƚƵƌĞůůĞ ĚĞ ůΖĠƚĂŐĞ ŵŽŶƚĂŐŶĂƌĚ͘

�ĞƚƚĞ ƉĂƌƚŝĞ ŶŽƌĚ ĐŽƌƌĞƐƉŽŶĚ ĂƵǆ ŚĂƵƚƐ ƐŽŵŵĞƚƐ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ĂǀĞĐ ϯ ŐƌĂŶĚƐ ƚǇƉĞƐ ĚĞ ŵŝůŝĞƵǆ ͗ ĂůƉĂŐĞƐ͕ ĨŽƌġƚƐ
ŵŽŶƚĂŐŶĂƌĚĞƐ͕ ƌŽĐŚĞƌƐ͘

WĂƌŵŝ ůĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ǀŝƐĠĞƐ ƉĂƌ ĐĞƚƚĞ �^�͕ ĐŝƚŽŶƐ ůĞƐ ŵĂŵŵŝĨğƌĞƐ ;>ǇŶǆ Ě͛�ƵƌŽƉĞͿ͕ ůĞƐ ŝŶƐĞĐƚĞƐ ;ZŽƐĂůŝĞ ĚĞƐ
ĂůƉĞƐ͕ �ĂŵŝĞƌ ĚĞ ůĂ ^ƵĐĐŝƐĞͿ Ğƚ ůĂ ĨůŽƌĞ ;�ƵǆďĂƵŵŝĞ ǀŝƌŝĚŝƐ͕ WŽƚĞŶƚŝůůĞ ĚƵ �ĂƵƉŚŝŶĠ͕ WĂŶŝĐĂƵƚ ĚĞƐ �ůƉĞƐ͕ ^ĂďŽƚ ĚĞ sĠŶƵƐͿ͘

ďͿ D�E���^͕ WZ�^^/KE^ �d ��d/s/d�^ �z�Ed hE� /E�/��E�� ^hZ >� ^/d�

�͛ĂƉƌğƐ ůĂ &ŝĐŚĞ ƐƚĂŶĚĂƌĚ ĚĞ ĚŽŶŶĠĞƐ͕ ůĞƐ ƉƌŝŶĐŝƉĂƵǆ ŽďũĞĐƚŝĨƐ Ğƚ ƉƌŝŶĐŝƉĞƐ ĚĞ ŐĞƐƚŝŽŶ ƋƵŝ ĚŽŝǀĞŶƚ ǀŝƐĞƌ ĐĞ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ƐŽŶƚ ͗
^ĂƵǀĞŐĂƌĚĞƌ ůΖĠǀŽůƵƚŝŽŶ ĚĞƐ ƉĞƵƉůĞŵĞŶƚƐ ĨŽƌĞƐƚŝĞƌƐ ĂǀĞĐ ƐƵŝǀŝ ĚĞ ůĞƵƌƐ ĚǇŶĂŵŝƋƵĞƐ ͖
'ĠƌĞƌ ůĂ ĨĂƵŶĞ ;ŽŶŐƵůĠƐͿ ĚĂŶƐ ůĞ ĐĂĚƌĞ ĚĞ ůĂ ZĠƐĞƌǀĞ ŶĂƚŝŽŶĂůĞ ĚĞ ĐŚĂƐƐĞ Ğƚ ĚĞ ĨĂƵŶĞ ƐĂƵǀĂŐĞ ĚĞƐ �ĂƵŐĞƐ ͖
DĂŝŶƚĞŶŝƌ ůĞƐ ŵŝůŝĞƵǆ ŽƵǀĞƌƚƐ Ğƚ ůĞ ƚƌĂŝƚĞŵĞŶƚ ĚĞƐ ůŝƐŝğƌĞƐ ͖
^ĂƵǀĞŐĂƌĚĞƌ ůĞƐ ĠůĠŵĞŶƚƐ ůĞƐ ƉůƵƐ ƌĞŵĂƌƋƵĂďůĞƐ ĚĞ ůĂ ĨůŽƌĞ ƉĂƌ ƌĞĐĞŶƐĞŵĞŶƚ Ğƚ ƉƌŽƚĞĐƚŝŽŶ ƉĂƌ ĚĞƐ ŝŶƚĞƌǀĞŶƚŝŽŶƐ
ƉŽŶĐƚƵĞůůĞƐ ƉĂƌ ĠůŝŵŝŶĂƚŝŽŶ ĚĞƐ ůŝŐŶĞƵǆ ĐŽŶĐƵƌƌĞŶƚƐ ͖
WŽƵƌƐƵŝǀƌĞ ůĞƐ ĠƚƵĚĞƐ ĨůŽƌŝƐƚŝƋƵĞƐ ͖
&ĞƌŵĞƚƵƌĞ ĚĞ ůĂ ƉġĐŚĞ ƐƵƌ ůĞ ƚƌŽŶĕŽŶ ĂĚũĂĐĞŶƚ ĚĞ ů͛/ƌĞ͘
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���

�KE� �� WZKd��d/KE ^W��/�>� ;�W^Ϳ &ZϴϮϭϮϬϬϱ ͨ W�Zd/� KZ/�Ed�>� �h D�^^/& ��^ ��h'�^ ͩ

ĐͿ Yh�>/d�^ �d /DWKZd�E��

^ŝƚƵĠ ĚĂŶƐ ůĞ WĂƌĐ ŶĂƚƵƌĞů ƌĠŐŝŽŶĂů ĚƵ DĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ͕ ůĞ ƐŝƚĞ ĨĂŝƚ ƉĂƌƚŝĞ ĚĞ ůĂ �/�K ;�ŽŶĞ ŝŵƉŽƌƚĂŶƚĞ ƉŽƵƌ ůĂ ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ
ŽŝƐĞĂƵǆͿ Z�ϭϲ Η>ĞƐ �ĂƵŐĞƐΗ Ğƚ ĞƐƚ ĐŽŶĐĞƌŶĠ ĞŶ ƉĂƌƚŝĞ ƉĂƌ ϲ �E/�&& ĚĞ ƚǇƉĞ ϭ Ğƚ ƵŶĞ �E/�&& ĚĞ ƚǇƉĞ Ϯ͘ /ů ŝŶĐůƵƚ ůĂ ZĠƐĞƌǀĞ
ŶĂƚŝŽŶĂůĞ ĚĞ ĐŚĂƐƐĞ Ğƚ ĚĞ ĨĂƵŶĞ ƐĂƵǀĂŐĞ ĚĞƐ �ĂƵŐĞƐ Ğƚ ůĞƐ ƌĠƐĞƌǀĞƐ ďŝŽůŽŐŝƋƵĞƐ ĚŽŵĂŶŝĂůĞƐ ĚƵ ,ĂƵƚ �ŚĠƌĂŶ Ğƚ ĚĞ ůĂ �ŽŵďĞ
ĚΖ/ƌĞ͘ dǇƉŝƋƵĞ ĚĞƐ ŵĂƐƐŝĨƐ ĐĂůĐĂŝƌĞƐ ƐƵďĂůƉŝŶƐ͕ ůĞƐ ǀĂƐƚĞƐ ĨŽƌġƚƐ ŵŽŶƚĂŐŶĂƌĚĞƐ ĚƵ ƐŝƚĞ ĂďƌŝƚĞŶƚ ĚΖŝŵƉŽƌƚĂŶƚĞƐ ƉŽƉƵůĂƚŝŽŶƐ
ĚΖĞƐƉğĐĞƐ ĂƐƐŽĐŝĠĞƐ ƚĞůůĞƐ ůĞ WŝĐ ŶŽŝƌ͕ ůĂ �ŚŽƵĞƚƚĞ ĚĞ dĞŶŐŵĂůŵ Ğƚ ůĂ 'ĠůŝŶŽƚƚĞ ĚĞƐ ďŽŝƐ͘ WůƵƐ ŚĂƵƚ ĞŶ ĂůƚŝƚƵĚĞ ĂƵ ŶŝǀĞĂƵ ĚĞ ůĂ
ǌŽŶĞ ĚĞ ĐŽŵďĂƚ ƐΖŽďƐĞƌǀĞ ůĞ dĠƚƌĂƐ ůǇƌĞ͕ ĚŽŶƚ ůĞƐ ƉŽƉƵůĂƚŝŽŶƐ ƐĞŵďůĞŶƚ ĞŶ ƌĠŐƌĞƐƐŝŽŶ ĚĞƉƵŝƐ ĚĞ ŶŽŵďƌĞƵƐĞƐ ĂŶŶĠĞƐ͕ ŵĂŝƐ ƋƵŝ
ƐŽŶƚ ũƵŐĠĞƐ ǀŝĂďůĞƐ ă ůŽŶŐ ƚĞƌŵĞ͘ >Ğ >ĂŐŽƉğĚĞ ĂůƉŝŶ ƚƌŽƵǀĞ ŝĐŝ ĚĞƐ ĐŽŶĚŝƚŝŽŶƐ ĚĞ ǀŝĞ ƉĞƵ ĨĂǀŽƌĂďůĞƐ ă ƐŽŶ ĚĠǀĞůŽƉƉĞŵĞŶƚ͕ ĂůŽƌƐ
ƋƵĞ ůĂ WĞƌĚƌŝǆ ďĂƌƚĂǀĞůůĞ ƐĞŵďůĞ ƐΖŝŶƐƚĂůůĞƌ ƐƵƌ ůĞ ƐŝƚĞ ƉůƵƐ ĚƵƌĂďůĞŵĞŶƚ͘ >ĞƐ ŚĂƵƚĞƐ ĨĂůĂŝƐĞƐ ĐĂůĐĂŝƌĞƐ ƐĞƌǀĞŶƚ ĚĞ ƌĞĨƵŐĞ ĂƵǆ
ƌĂƉĂĐĞƐ ƌƵƉĞƐƚƌĞƐ͕ ƋƵŝ ƚƌŽƵǀĞŶƚ ĐĞƌƚĂŝŶĞŵĞŶƚ ƐƵƌ ůĞ ƐŝƚĞ ůĞƐ ĐŽŶĚŝƚŝŽŶƐ ĚĞ ǀŝĞ ůĞƐ ƉůƵƐ ĨĂǀŽƌĂďůĞƐ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ͘ �ŝŶƐŝ ůĞƐ
ƐĞĐƚĞƵƌƐ ĚĞƐ ƌŽĐŚĞƌƐ ĚĞ ůĂ ŵŽŶƚĂŐŶĞ ĚƵ �ŚĂƌďŽŶ͕ ĚƵ ǀĂůůŽŶ ĚĞ ^ĂŝŶƚ ZƵƉŚ ŽƵ ĚĞ ůĂ ^ĂŵďƵǇ ĞŶ ,ĂƵƚĞ ^ĂǀŽŝĞ ƐŽŶƚ ƉƌŽƉŝĐĞƐ ă ůĂ
ŶŝĚŝĨŝĐĂƚŝŽŶ ĚĞ ůΖ�ŝŐůĞ ƌŽǇĂů͕ ĚƵ &ĂƵĐŽŶ ƉğůĞƌŝŶ Ğƚ ĚƵ 'ƌĂŶĚ ĚƵĐ ĚΖ�ƵƌŽƉĞ͘ �Ğ ƉůƵƐ͕ >Ğ 'ǇƉĂğƚĞ ďĂƌďƵ ƐƵƌǀŽůĞ ĚĠƐŽƌŵĂŝƐ
ƌĠŐƵůŝğƌĞŵĞŶƚ ůĞ ŵĂƐƐŝĨ͘

ĚͿ D�E���^͕ WZ�^^/KE^ �d ��d/s/d�^ �z�Ed hE� /E�/��E�� ^hZ >� ^/d�

�͛ĂƉƌğƐ ůĂ &ŝĐŚĞ ƐƚĂŶĚĂƌĚ ĚĞ ĚŽŶŶĠĞƐ͕ ůĞƐ ƉƌŝŶĐŝƉĂƵǆ ŽďũĞĐƚŝĨƐ Ğƚ ƉƌŝŶĐŝƉĞƐ ĚĞ ŐĞƐƚŝŽŶ ƋƵŝ ĚŽŝǀĞŶƚ ǀŝƐĞƌ ĐĞ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ƐŽŶƚ ͗
&ĂǀŽƌŝƐĞƌ ƵŶĞ ŐĞƐƚŝŽŶ ĨŽƌĞƐƚŝğƌĞ ă ůĂ ĨŽŝƐ ƉƌŽĚƵĐƚŝǀĞ Ğƚ ƌĞƐƉĞĐƚƵĞƵƐĞ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ Ğƚ ĚĞƐ ĞƐƉğĐĞƐ ĚΖŽŝƐĞĂƵǆ
ĨŽƌĞƐƚŝĞƌƐ ;�ŚŽƵĞƚƚĞ ĚĞ dĞŶŐŵĂůŵ͕ WŝĐ ŶŽŝƌ͕ 'ĠůŝŶŽƚƚĞ ĚĞƐ ďŽŝƐͿ ͖
WƌŽƚĠŐĞƌ ůĞƐ ŵŝůŝĞƵǆ ĨŽƌĞƐƚŝĞƌƐ ĨƌĂŐŝůĞƐ ;ĨŽƌġƚ ĚĞ ƌĂǀŝŶƐ͕ ĨŽƌġƚ ĚΖĂůƚŝƚƵĚĞͿ ͖
^ŽƵƚĞŶŝƌ ůΖĂĐƚŝǀŝƚĠ ƉĂƐƚŽƌĂůĞ ĞŶ ĂůƉĂŐĞ ͖
�ŶƚƌĞƚĞŶŝƌ ůĞƐ ŵŝůŝĞƵǆ ĨĂǀŽƌĂďůĞƐ ă ůĂ ĨĂƵŶĞ ƐĂƵǀĂŐĞ͕ ŶŽƚĂŵŵĞŶƚ ĂƵ dĠƚƌĂƐ ůǇƌĞ ͖
>ŝŵŝƚĞƌ ůĞ ĚĠƌĂŶŐĞŵĞŶƚ ĚĞƐ ƌĂƉĂĐĞƐ ƌƵƉĞƐƚƌĞƐ͘

�KE� ^W��/�>� �� �KE^�Zs�d/KE ;�W^Ϳ &ZϴϮϬϭϳϳϯ ͨ Z�^��h �� �KE�^ ,hD/��^ ��E^ >� �KD�� �� ^�sK/� �d >� ��^^�

s�>>�� �� >͛/^�Z� ͩ

ĂͿ Yh�>/d�^ �d /DWKZd�E��

�ĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ĚĞ ůĂ ďĂƐƐĞ ǀĂůůĠĞ ĚĞ ůΖ/ƐğƌĞ ƉƌĠƐĞŶƚĞŶƚ ĚŝǀĞƌƐ ƐƚĂĚĞƐ ĚΖĠǀŽůƵƚŝŽŶ ĚĞƐ ŵĂƌĂŝƐ ŶĞƵƚƌŽ ĂůĐĂůŝŶƐ ͗ ƉƌĂŝƌŝĞƐ
ŚƵŵŝĚĞƐ Ğƚ ĐĂƌŝĕĂŝĞƐ ĞŶĐŽƌĞ ĨĂƵĐŚĠĞƐ͕ ĨĂĐŝğƐ ĚΖĞŵďƌŽƵƐƐĂŝůůĞŵĞŶƚ ă ĚŝĨĨĠƌĞŶƚƐ ƐƚĂĚĞƐ Ğƚ ďŽŝƐĞŵĞŶƚƐ ŚƵŵŝĚĞƐ͘ ^ΖǇ ĂũŽƵƚĞ ƵŶ
ĐŽƵƌƐ ĚΖĞĂƵ ĚĞ ƋƵĂůŝƚĠ͘ �ĂŶƐ ƵŶ ĐŽŶƚĞǆƚĞ Žƶ ůΖŝŶĨůƵĞŶĐĞ ŚƵŵĂŝŶĞ ĞƐƚ ĚĞ ƉůƵƐ ĞŶ ƉůƵƐ ƉƌĞƐƐĂŶƚĞ ;ĂƵƚŽƌŽƵƚĞ͕ ƌŽƵƚĞ ŶĂƚŝŽŶĂůĞ͕
ĐŚĞŵŝŶ ĚĞ ĨĞƌ͕ ĞǆƚƌĂĐƚŝŽŶ ĚĞ ŐƌĂŶƵůĂƚƐ͕ ǌŽŶĞƐ ŝŶĚƵƐƚƌŝĞůůĞƐ͘͘͘Ϳ͕ ĐĞ ƌĠƐĞĂƵ ĐŽŶƐƚŝƚƵĞ ƵŶ ƌĞĨƵŐĞ ŝŶĚŝƐƉĞŶƐĂďůĞ ƉŽƵƌ ƚŽƵƚĞ ůĂ ĨĂƵŶĞ Ğƚ
ůĂ ĨůŽƌĞ ĞǆĐĞƉƚŝŽŶŶĞůůĞƐ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ͘

WĂƌŵŝ ůĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ǀŝƐĠĞƐ ƉĂƌ ĐĞƚƚĞ �^� ĐŝƚŽŶƐ ůĞƐ ŝŶƐĞĐƚĞƐ ;�ŽƌĚƵůŝĞ ă ĐŽƌƉƐ ĨŝŶ͕ �ŐƌŝŽŶ ĚĞ DĞƌĐƵƌĞ͕
�ƵŝǀƌĠ ĚĞƐ DĂƌĂŝƐͿ͕ ůĞƐ ĂŵƉŚŝďŝĞŶƐ ;^ŽŶŶĞƵƌ ă ǀĞŶƚƌĞ ũĂƵŶĞͿ͕ ůĞƐ ŵĂŵŵŝĨğƌĞƐ ;�ĂƐƚŽƌ Ě͛�ƵƌŽƉĞͿ͕ ůĞƐ ƉŽŝƐƐŽŶƐ ;>ŝƉĂƌŝƐ ĚĞ >ŽĞƐĞů͕
�ůĂŐĞŽŶͿ Ğƚ ůĞƐ ĐƌƵƐƚĂĐĠƐ ;�ĐƌĞǀŝƐƐĞ ă ƉĂƚƚĞƐ ďůĂŶĐŚĞƐͿ͘

ďͿ D�E���^͕ WZ�^^/KE^ �d ��d/s/d�^ �z�Ed hE� /E�/��E�� ^hZ >� ^/d�

�͛ĂƉƌğƐ ůĂ &ŝĐŚĞ ƐƚĂŶĚĂƌĚ ĚĞ ĚŽŶŶĠĞƐ͕ ůĞƐ ƉƌŝŶĐŝƉĂƵǆ ŽďũĞĐƚŝĨƐ Ğƚ ƉƌŝŶĐŝƉĞƐ ĚĞ ŐĞƐƚŝŽŶ ƋƵŝ ĚŽŝǀĞŶƚ ǀŝƐĞƌ ĐĞ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ƐŽŶƚ ͗
�ǀŝƚĞƌ ůĞ ĚƌĂŝŶĂŐĞ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ͖
DĂŝŶƚĞŶŝƌ Ğƚ ƌĞƐƚĂƵƌĞƌ ůĞ ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ ŚǇĚƌĂƵůŝƋƵĞ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ͖
DĂŝŶƚĞŶŝƌ Ğƚ ĂŵĠůŝŽƌĞƌ ůĂ ƋƵĂůŝƚĠ ĚĞƐ ĞĂƵǆ ĚĞ ƐƵƌĨĂĐĞ Ğƚ ƐŽƵƚĞƌƌĂŝŶĞƐ ͖
DĂŝŶƚĞŶŝƌ ůĂ ŵŽƐĂŢƋƵĞ ĚĞƐ ŵŝůŝĞƵǆ͕ ƌĞĐƌĠĞƌ ĚĞƐ ƐƚĂĚĞƐ ƉŝŽŶŶŝĞƌƐ͕ ƌĞƐƚĂƵƌĞƌ ĚĞƐ ŵŝůŝĞƵǆ ŚĞƌďĂĐĠƐ ͖
DĂŝŶƚĞŶŝƌ ĚĞƐ ƉƌĂŝƌŝĞƐ ƉĞƌŵĂŶĞŶƚĞƐ ŚƵŵŝĚĞƐ ;ůŝŵŝƚĞƌ ůΖĞŵďƌŽƵƐƐĂŝůůĞŵĞŶƚ Ğƚ ůΖĞŶǀĂŚŝƐƐĞŵĞŶƚ ƉĂƌ ůĞƐ ůŝŐŶĞƵǆͿ ͖
DĂŝŶƚĞŶŝƌ ƵŶĞ ĂĐƚŝǀŝƚĠ ĂŐƌŝĐŽůĞ ĚŝǀĞƌƐŝĨŝĠĞ Ğƚ ŶŽŶ ŝŶƚĞŶƐŝǀĞ ĚĂŶƐ ƵŶ ƉĠƌŝŵğƚƌĞ ƌĂƉƉƌŽĐŚĠ ĚĞƐ ƐŝƚĞƐ ͖
DĞƚƚƌĞ ĞŶ ƈƵǀƌĞ ĚĞƐ ƉƌĂƚŝƋƵĞƐ ĂŐƌŝĐŽůĞƐ ĐŽŵƉĂƚŝďůĞƐ ĂǀĞĐ ůĞƐ ŚĂďŝƚĂƚƐ ŽƵ ĞƐƉğĐĞƐ ƉĂƚƌŝŵŽŶŝĂůĞƐ ͖
'ĠƌĞƌ ůĂ ĨƌĠƋƵĞŶƚĂƚŝŽŶ ƚŽƵƌŝƐƚŝƋƵĞ͘

>Ă ĐĂƌƚĞ ƐƵŝǀĂŶƚĞ ůŽĐĂůŝƐĞ ĐĞƐ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ƉĂƌ ƌĂƉƉŽƌƚ ă ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ͘



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

)LJXUH�������ORFDOLVDWLRQ�GHV�VLWHV�1DWXUD������VXU�OD�FRPPXQH�



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

&�� 5LVTXH�G¶LQFLGHQFHV�DX�WLWUH�GH�1$785$������

�s�>h�d/KE ��^ K�W

>ĞƐ ϱ K�W ƉƌĠǀƵĞƐ ƉĂƌ ůĞ W>h ŶĞ ƐŽŶƚ ƉĂƐ ŝŶĐůƵƐĞƐ ĂƵ ƐĞŝŶ ĚĞƐ ƉĠƌŝŵğƚƌĞƐ EĂƚƵƌĂ ϮϬϬϬ͘ �ůůĞƐ ĐŽŶĐĞƌŶĞŶƚ ƉƌŝŶĐŝƉĂůĞŵĞŶƚ ĚĞƐ
ǌŽŶĞƐ ĚĞ ƉƌĂŝƌŝĞƐ Ğƚ ƉĞůŽƵƐĞƐ ĂƵ ƐĞŝŶ ĚĞ ůĂ ƚƌĂŵĞ ĂŐƌŝĐŽůĞ͘

ĂͿ D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

2$3�

'LVSRVLWLRQV�GHV�2$3�
SRXU�OD�SULVH�HQ�

FRPSWH�GHV�HQMHX[�
pFRORJLTXHV�

5LVTXHV�G¶,PSDFWV�VXU�OHV�HVSqFHV�HW�KDELWDWV�G¶HVSqFHV�YLVpV�SDU�OHV�VLWHV�1DWXUD������ 5LVTXH�G¶LQFLGHQFH�VXU�OHV�VLWHV�1DWXUD�
�����

=6&���)5��������©�3DUWLH�
2ULHQWDOH�GX�PDVVLI�GHV�

%DXJHV�ª�

=36���)5��������©�3DUWLH�
2ULHQWDOH�GX�PDVVLI�GHV�

%DXJHV�ª�

=6&���)5��������
©�5pVHDX�GH�]RQHV�

KXPLGHV�GDQV�OD�FRPEH�
GH�6DYRLH�HW�OD�EDVVH�
YDOOpH�GH�O¶,VqUH�ª�

=6&���
)5��������
©�3DUWLH�

2ULHQWDOH�GX�
PDVVLI�GHV�
%DXJHV�ª�

=36���
)5������
��©�3DUWLH�
2ULHQWDOH�
GX�PDVVLI�

GHV�
%DXJHV�ª�

=6&���
)5��������
©�5pVHDX�GH�

]RQHV�
KXPLGHV�
GDQV�OD�

FRPEH�GH�
6DYRLH�HW�OD�
EDVVH�YDOOpH�
GH�O¶,VqUH ª

2$3�
��

&I��FKDSLWUH�FRQFHUQp�
GH�O¶pYDOXDWLRQ�

HQYLURQQHPHQWDOH�

/HV� PLOLHX[� SUpVHQWV� VXU� O¶2$3�
FRUUHVSRQGHQW� j� O¶KDELWDW�
FRPPXQDXWDLUH� ����� ©�3UDLULHV�
PDLJUHV� GH� IDXFKH� GH� EDVVH�
DOWLWXGH�ª�� /HXU� GHVWUXFWLRQ�
SRXUUDLW� DORUV� LQGXLUH� XQH�
LQFLGHQFH� VXU� FHW� KDELWDW��
&HOOH�FL�VHUD�WRXWHIRLV�IDLEOH�GX�
IDLW� GH� OD� SHWLWH� VXUIDFH�
LPSDFWpH������KD���
&HW� KDELWDW� V¶DYqUH� FHSHQGDQW�
SHX� IDYRUDEOH� j� O¶DFFXHLO� GHV�
HVSqFHV�G¶LQWpUrW� FRPPXQDXWDLUH�
YLVpHV�SDU�OH�VLWH�1������

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� VXVFHSWLEOHV�
G¶rWUH� H[SORLWpV� FRPPH�
WHUULWRLUHV� GH� FKDVVH�
RFFDVLRQQHOV� SDU� SOXVLHXUV�
HVSqFHV� G¶RLVHDX[� G¶LQWpUrW�
FRPPXQDXWDLUH� �0LODQ� QRLU��
0LODQ� UR\DO�� *UDQG�GXF��
&LUFDqWH� -HDQ�OH� %ODQF��
%RQGUpH� DSLYRUH«��� /D�
GHVWUXFWLRQ�GH�FHV�PLOLHX[�
SRXUUDLW� DORUV� LQGXLUH� XQH�
LQFLGHQFH� VXU� FHV�
HVSqFHV�� &HOOH�FL� VHUD�
WRXWHIRLV� IDLEOH� GX� IDLW� GH�
VD� ORFDOLVDWLRQ� �GHQW�
FUHXVH�� HW� GH� OD� SHWLWH�
VXUIDFH�LPSDFWpH������KD��

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� GLIIpUHQWV� GH�
FHX[�FRQFHUQpV�SDU�OH�VLWH�
1$785$� ����� HW� HQ� VRQW�
GpFRQQHFWpV��&HV�KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU�
OH�VLWH�1������

1RQ� 1RQ� 1RQ�

1XO�VXU�OD�IDXQH�
7UqV�IDLEOH�VXU�OHV�KDELWDWV�

QDWXUHOV�

7UqV�IDLEOH�SRXU�OHV�
RLVHDX[�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV�

2$3�
��

&I��FKDSLWUH�FRQFHUQp�
GH�O¶pYDOXDWLRQ�

HQYLURQQHPHQWDOH�

/HV� PLOLHX[� SUpVHQWV� VXU� O¶2$3�
VRQW�GLIIpUHQWV�GH�FHX[�FRQFHUQpV�
SDU� OH� VLWH� 1������ ,OV� V¶DYqUHQW�
SDU� DLOOHXUV� SHX� IDYRUDEOHV� j�
O¶DFFXHLO� GHV� HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU� OH�VLWH�
1������

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� VXVFHSWLEOHV�
G¶rWUH� H[SORLWpV� FRPPH�
WHUULWRLUHV� GH� FKDVVH�
RFFDVLRQQHOV� SDU� SOXVLHXUV�
HVSqFHV� G¶RLVHDX[� G¶LQWpUrW�
FRPPXQDXWDLUH� �0LODQ� QRLU��
0LODQ� UR\DO�� *UDQG�GXF��
&LUFDqWH� -HDQ�OH� %ODQF��
%RQGUpH� DSLYRUH«��� /D�
GHVWUXFWLRQ�GH�FHV�PLOLHX[�
SRXUUDLW� DORUV� LQGXLUH� XQH�
LQFLGHQFH� VXU� FHV�
HVSqFHV�� &HOOH�FL� VHUD�
WRXWHIRLV� IDLEOH� GX� IDLW� GH�
VD� ORFDOLVDWLRQ� �GHQW�
FUHXVH�� HW� GH� OD� SHWLWH�
VXUIDFH�LPSDFWpH������KD��

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� GLIIpUHQWV� GH�
FHX[�FRQFHUQpV�SDU�OH�VLWH�
1$785$� ����� HW� HQ� VRQW�
GpFRQQHFWpV��&HV�KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU�
OH�VLWH�1������

1RQ� 1RQ� 1RQ�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV�

7UqV�IDLEOH�SRXU�OHV�
RLVHDX[�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV�



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

2$3�

'LVSRVLWLRQV�GHV�2$3�
SRXU�OD�SULVH�HQ�

FRPSWH�GHV�HQMHX[�
pFRORJLTXHV�

5LVTXHV�G¶,PSDFWV�VXU�OHV�HVSqFHV�HW�KDELWDWV�G¶HVSqFHV�YLVpV�SDU�OHV�VLWHV�1DWXUD������ 5LVTXH�G¶LQFLGHQFH�VXU�OHV�VLWHV�1DWXUD�
�����

=6&���)5��������©�3DUWLH�
2ULHQWDOH�GX�PDVVLI�GHV�

%DXJHV�ª�

=36���)5��������©�3DUWLH�
2ULHQWDOH�GX�PDVVLI�GHV�

%DXJHV�ª�

=6&���)5��������
©�5pVHDX�GH�]RQHV�

KXPLGHV�GDQV�OD�FRPEH�
GH�6DYRLH�HW�OD�EDVVH�
YDOOpH�GH�O¶,VqUH�ª�

=6&���
)5��������
©�3DUWLH�

2ULHQWDOH�GX�
PDVVLI�GHV�
%DXJHV�ª�

=36���
)5������
��©�3DUWLH�
2ULHQWDOH�
GX�PDVVLI�

GHV�
%DXJHV�ª�

=6&���
)5��������
©�5pVHDX�GH�

]RQHV�
KXPLGHV�
GDQV�OD�

FRPEH�GH�
6DYRLH�HW�OD�
EDVVH�YDOOpH�
GH�O¶,VqUH ª

2$3�
��

&I��FKDSLWUH�FRQFHUQp�
GH�O¶pYDOXDWLRQ�

HQYLURQQHPHQWDOH�

/HV� PLOLHX[� SUpVHQWV� VXU� O¶2$3�
FRUUHVSRQGHQW� j� O¶KDELWDW�
FRPPXQDXWDLUH� ����� ©�3UDLULHV�
PDLJUHV� GH� IDXFKH� GH� EDVVH�
DOWLWXGH�ª�� /HXU� GHVWUXFWLRQ�
SRXUUDLW� DORUV� LQGXLUH� XQH�
LQFLGHQFH� VXU� FHW� KDELWDW��
&HOOH�FL�VHUD�WRXWHIRLV�IDLEOH�GX�
IDLW� GH� OD� SHWLWH� VXUIDFH�
LPSDFWpH������KD���
&HW� KDELWDW� V¶DYqUH� FHSHQGDQW�
SHX� IDYRUDEOH� j� O¶DFFXHLO� GHV�
HVSqFHV�G¶LQWpUrW� FRPPXQDXWDLUH�
YLVpHV�SDU�OH�VLWH�1������

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� VXVFHSWLEOHV�
G¶rWUH� H[SORLWpV� FRPPH�
WHUULWRLUHV� GH� FKDVVH�
RFFDVLRQQHOV� SDU� SOXVLHXUV�
HVSqFHV� G¶RLVHDX[� G¶LQWpUrW�
FRPPXQDXWDLUH� LQVFULWV� DX�
VLWH�1DWXUD�������0LODQ�QRLU��
0LODQ� UR\DO�� *UDQG�GXF��
&LUFDqWH� -HDQ�OH� %ODQF��
%RQGUpH� DSLYRUH«��� /D�
GHVWUXFWLRQ�GH�FHV�PLOLHX[�
SRXUUDLW� DORUV� LQGXLUH� XQH�
LQFLGHQFH� VXU� FHV�
HVSqFHV�� &HOOH�FL� VHUD�
WRXWHIRLV� IDLEOH� GX� IDLW� GH�
VD� ORFDOLVDWLRQ� �GHQW�
FUHXVH�� HW� GH� OD� SHWLWH�
VXUIDFH�LPSDFWpH����� KD��

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� GLIIpUHQWV� GH�
FHX[�FRQFHUQpV�SDU�OH�VLWH�
1$785$� ����� HW� HQ� VRQW�
GpFRQQHFWpV��&HV�KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU�
OH�VLWH�1������

1RQ� 1RQ� 1RQ�

1XO�VXU�OD�IDXQH�
7UqV�IDLEOH�VXU�OHV�KDELWDWV�

QDWXUHOV�

7UqV�IDLEOH�SRXU�OHV�
RLVHDX[�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV�

2$3�
��

&I��FKDSLWUH�FRQFHUQp�
GH�O¶pYDOXDWLRQ�

HQYLURQQHPHQWDOH�

/HV� PLOLHX[� SUpVHQWV� VXU� O¶2$3�
VRQW�GLIIpUHQWV�GH�FHX[�FRQFHUQpV�
SDU� OH� VLWH� 1$785$� ����� HW� HQ�
VRQW� GpFRQQHFWpV�� &HV� KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV�G¶LQWpUrW� FRPPXQDXWDLUH�
YLVpHV�SDU�OH�VLWH�1�����

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� VXVFHSWLEOHV�
G¶rWUH� H[SORLWpV� SDU�
SOXVLHXUV�HVSqFHV�G¶RLVHDX[�
G¶LQWpUrW� FRPPXQDXWDLUH�
LQVFULW� DX� VLWH� 1DWXUD� ������
FRPPH�WHUULWRLUHV�GH�FKDVVH�
RFFDVLRQQHOV� RX� FRPPH�
SHUFKRLUV� VXU� OHV� DUEUHV� GH�
KDXWH� WLJH�� /HXU�
GHVWUXFWLRQ� SRXUUDLW� DORUV�
LQGXLUH� XQH� LQFLGHQFH� VXU�
FHV�HVSqFHV��&HOOH�FL�VHUD�
WRXWHIRLV�WUqV�IDLEOH�GX�IDLW�
GH� VD� ORFDOLVDWLRQ� �GHQW�
FUHXVH� GpFRQQHFWpH� GX�
VLWH� 1$785$� ������ HW� GH�
OD� WUqV� SHWLWH� VXUIDFH�
LPSDFWpH����� KD��

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� GLIIpUHQWV� GH�
FHX[�FRQFHUQpV�SDU�OH�VLWH�
1$785$� ����� HW� HQ� VRQW�
GpFRQQHFWpV��&HV�KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU�
OH�VLWH�1�����

1RQ� 1RQ� 1RQ�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV

7UqV�IDLEOH�j�QXO�SRXU�
OHV�RLVHDX[

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV

2$3�
��

&I��FKDSLWUH�FRQFHUQp�
GH�O¶pYDOXDWLRQ�

HQYLURQQHPHQWDOH�

/HV� PLOLHX[� SUpVHQWV� VXU� O¶2$3�
VRQW�GLIIpUHQWV�GH�FHX[�FRQFHUQpV�
SDU� OH� VLWH� 1$785$� ������ &HV�
KDELWDWV�V¶DYqUHQW�SDU�DLOOHXUV�SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV�G¶LQWpUrW� FRPPXQDXWDLUH�
YLVpHV�SDU�OH�VLWH�1�����

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� VXVFHSWLEOHV�
G¶rWUH� H[SORLWpV� SDU�
SOXVLHXUV�HVSqFHV�G¶RLVHDX[�
G¶LQWpUrW� FRPPXQDXWDLUH�
LQVFULW� DX� VLWH� 1DWXUD� ������
FRPPH�WHUULWRLUHV�GH�FKDVVH�
RFFDVLRQQHOV�� RX� FRPPH�
SHUFKRLUV� VXU� OHV� DUEUHV� GH�
KDXWH� WLJH�� /HXU�
GHVWUXFWLRQ� SRXUUDLW� DORUV�
LQGXLUH� XQH� LQFLGHQFH� VXU�
FHV�HVSqFHV��&HOOH�FL�VHUD�
WRXWHIRLV�WUqV�IDLEOH�GX�IDLW�
GH� OD� WUqV� SHWLWH� VXUIDFH�
LPSDFWpH����� KD��

/HV� PLOLHX[� SUpVHQWV� VXU�
O¶2$3� VRQW� GLIIpUHQWV� GH�
FHX[�FRQFHUQpV�SDU�OH�VLWH�
1$785$� ����� HW� HQ� VRQW�
GpFRQQHFWpV��&HV�KDELWDWV�
V¶DYqUHQW� SDU� DLOOHXUV� SHX�
IDYRUDEOHV� j� O¶DFFXHLO� GHV�
HVSqFHV� G¶LQWpUrW�
FRPPXQDXWDLUH�YLVpHV�SDU�
OH�VLWH�1�����

1RQ� 1RQ� 1RQ�

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV

7UqV�IDLEOH�SRXU�OHV�
RLVHDX[

1XO�VXU�OD�IDXQH�HW�OHV�
KDELWDWV�QDWXUHOV
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ďͿ �KE�>h^/KE ^hZ >� Z/^Yh� �͛/E�/��E�� EKd��>� ��^ K�W ^hZ >�^ ^/d�^ E�dhZ�ϮϬϬϬ
�ŽŶĐĞƌŶĂŶƚ ůĞƐ ĞŶũĞƵǆ ĚĞ ĐŽŶƐĞƌǀĂƚŝŽŶ ůŝĠƐ ă E�dhZ� ϮϬϬϬ͕ ůĞƐ ŵŝůŝĞƵǆ ƉƌĠƐĞŶƚƐ ĚĂŶƐ ůĞƐ ǌŽŶĞƐ ĐŽŶĐĞƌŶĠĞƐ ƉĂƌ ƵŶĞ K�W ŶĞ
ĐŽŶƐƚŝƚƵĞŶƚ ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ ƉĂƐ ĚĞƐ ŚĂďŝƚĂƚƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ĂƵ ƐĞŶƐ ĚĞ ůĂ ĚŝƌĞĐƚŝǀĞ ĞƵƌŽƉĠĞŶŶĞ ͨ ,ĂďŝƚĂƚƐ &ĂƵŶĞ
&ůŽƌĞ ͩ͘ �ĞƐ ŵŝůŝĞƵǆ ƐŽŶƚ Ě͛ĂƵƚƌĞ ƉĂƌƚ ƉĞƵ ĨĂǀŽƌĂďůĞƐ ĂƵǆ ĞƐƉğĐĞƐ ǀŝƐĠĞƐ ƉĂƌ ůĞ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ͘

^ĞƵůĞƐ ůĞƐ ƉƌĂŝƌŝĞƐ ĚĞ ĨĂƵĐŚĞ ƐŝƚƵĠĞƐ ƐƵƌ ů͛K�W ϭ Ğƚ ϯ ĐŽƌƌĞƐƉŽŶĚĞŶƚ ă ƵŶ ŚĂďŝƚĂƚ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ŝŶƐĐƌŝƚ ă ůĂ �^�
&ZϴϮϬϮϬϬϮ ͨ WĂƌƚŝĞ KƌŝĞŶƚĂůĞ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ͘ dŽƵƚĞĨŽŝƐ͕ ĂƵ ǀƵ ĚĞ ůĂ ĨĂŝďůĞ ƐƵƌĨĂĐĞ ŝŵƉĂĐƚĠĞ͕ ů͛ŝŶĐŝĚĞŶĐĞ ƉƌĠǀŝƐŝďůĞ ƐƵƌ ĐĞ
ƐŝƚĞ ƌĞƐƚĞ ŶĠŐůŝŐĞĂďůĞ͘

/ů ĞƐƚ ĚŽŶĐ ƉŽƐƐŝďůĞ ĚĞ ĐŽŶĐůƵƌĞ ƋƵĞ ůĞƐ K�W ŶĞ ƐŽŶƚ ƉĂƐ ĚĞ ŶĂƚƵƌĞ ă ƉŽƌƚĞƌ ƵŶĞ ŝŶĐŝĚĞŶĐĞ ŶŽƚĂďůĞ ƐƵƌ ůĞƐ ĞŶũĞƵǆ ĚĞ
ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ ƐŝƚĞƐ E�dhZ� ϮϬϬϬ ƉƌĠƐĞŶƚƐ ƐƵƌ ůĂ ĐŽŵŵƵŶĞ͘

�s�>h�d/KE �h �KE�'� �d �h Z�'>�D�Ed

>ĞƐ ƐĞĐƚĞƵƌƐ ǀŝƐĠƐ ƉĂƌ ůĞƐ ƚƌŽŝƐ ƐŝƚĞƐ EϮϬϬϬ ĚĞ ůĂ ĐŽŵŵƵŶĞ ƐŽŶƚ ƐŝƚƵĠƐ ƐƵƌ ĚĞƐ ǌŽŶĞƐ E ŽƵ ĚĞƐ ǌŽŶĞƐ �Ɖ Ğƚ �͘ >ĞƐ ǌŽŶĞƐ E͕ � Ğƚ �Ɖ
ƉƌŽƚğŐĞŶƚ ůĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ Ğƚ ĂŐƌŝĐŽůĞƐ ŵĂŝƐ Ŷ͛ŝŶƚĞƌĚŝƐĞŶƚ ƉĂƐ ƚŽƵƚĞƐ ůĞƐ ĐŽŶƐƚƌƵĐƚŝŽŶƐ͘

ĂͿ D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

6HFWHXUV�FRQFHUQpV�
SDU�OH�VLWH�1�����

'LVSRVLWLRQV�GX�]RQDJH�HW�GX�UqJOHPHQW�SRXU�OD�
SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�

5LVTXHV�G¶,PSDFWV�VXU�OHV�HVSqFHV�HW�KDELWDWV�
G¶HVSqFHV�YLVpV�SDU�OH�VLWH�1�����)5��������

5LVTXH�G¶LQFLGHQFH�VXU�
OHV�VLWHV�1�����=6&�
)5��������HW�=36�
)5��������©�3DUWLH�

RULHQWDOH�GX�PDVVLI�GHV�
%DXJHV�ª�

5LVTXH�G¶LQFLGHQFH�VXU�OH�
VLWH�1�����

)5��������©�5pVHDX�GH�
]RQHV�KXPLGHV�GDQV�OD�
FRPEH�GH�6DYRLH�HW�OD�
EDVVH�YDOOpH�GH�O¶,VqUH ª

0DVVLI�IRUHVWLHU�GHV�
%DXJHV�

&ODVVHPHQW�HQ�]RQH�1���
0LVH�HQ�SURWHFWLRQ�79%��

/¶HQVHPEOH� GX� PDVVLI� IRUHVWLHU� LQFOXV� DX� VHLQ� GX�
SpULPqWUH� 1$785$� ����� HVW� SUpVHUYp� HW� SURWpJp�
GH�PDQLqUH�IRUWH��$XFXQ�LPSDFW�QpJDWLI�Q¶HVW� LQGXLW�
SDU�OH�]RQDJH�HW�OH�UqJOHPHQW�

1RQ� 1RQ�

3RVLWLI

/D�%LDOOH�HW�VD�
ULSLV\OYH�

&ODVVHPHQW�HQ�]RQH�1���
&ODVVHPHQW�HQ�]RQH�KXPLGH���
0LVH�HQ�SURWHFWLRQ�(%&�HW�79%�GHV�ULSLV\OYHV�
HW�ERLVHPHQWV�ULYHUDLQV���
0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�GH�OD�
WUDPH�EOHXH�GX�FRXUV�G¶HDX�

/D� %LDOOH� HW� VHV� ERLVHPHQWV� ULYHUDLQV�� FODVVpV�
1$785$� ����� VRQW� SUpVHUYpV� HW� SURWpJpV� GH�
PDQLqUH� IRUWH�� � $XFXQ� LPSDFW� QpJDWLI� Q¶HVW� LQGXLW�
SDU�OH�]RQDJH�HW�OH�UqJOHPHQW� 1RQ� 1RQ�

3RVLWLI�

/H�0DUDLV�GH�OD�
)LDUGLqUH�HW�OH�
UXLVVHDX�GH�OD�
9LJQHWWH�DLQVL�TXH�
OHXUV�ULSLV\OYHV�

&ODVVHPHQW�HQ�]RQH�1���
&ODVVHPHQW�HQ�]RQH�KXPLGH����
0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQWV�GH�OD�
WUDPH�YHUWH�GX�PDUDLV�GH�OD�)LDUGLqUH�HW�OD�
ULSLV\OYH�GX�UXLVVHDX�GH�OD�YLJQHWWH�
0LVH�HQ�SURWHFWLRQ�(%&�G¶XQH�SRUWLRQ�GH�OD�
ULSLV\OYH�GX�UXLVVHDX�GH�OD�9LJQHWWH���
0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�GH�OD�
WUDPH�EOHXH�GX�UXLVVHDX�GH�OD�9LJQHWWH�HW�GH�
VHV�EHUJHV����
&ODVVHPHQW�HQ�(VSDFH�5pVHUYp�G¶XQH�
SRUWLRQ�GX�PDUDLV�UHOLpH�DX�UXLVVHDX�GH�OD�
&RORQQH��

/HV�FRQWLQXLWpV�pFRORJLTXHV�H[LVWDQWHV�IRUPpHV�SDU�
OH� PDUDLV� GH� OD� )LDUGLqUH� HW� OH� UXLVVHDX� GH� OD�
9LJQHWWH�UHOLpHV�DX�VLWH�1$785$������)5��������
VRQW�SUpVHUYpHV�HW�SURWpJpHV�GH�PDQLqUH�IRUWH���
/D�FRQWLQXLWp�GH�OD�ULSLV\OYH�ERUGDQW�OH�UXLVVHDX�GH�
OD�9LJQHWWH��DFWXHOOHPHQW�IUDJPHQWpH�DX�VHLQ�GH�OD�
WUDPH�DJULFROH� �]RQH�$��Q¶HVW�SDV� UHQIRUFpH�SDU� OH�
]RQDJH��/HV�EHUJHV�QRQ�ERLVpHV�VRQW�HQ�UHYDQFKH�
SURWpJpHV�DX�WLWUH�GH�OD�WUDPH�EOHXH��
$XFXQ� LPSDFW�QpJDWLI�Q¶HVW�FHSHQGDQW� LQGXLW�SDU� OH�
]RQDJH�HW�OH�UqJOHPHQW�

1RQ� 1RQ�

1pJOLJHDEOH�

/H�5XLVVHDX�GH�OD�
&RORQQH�HW�VD�
ULSLV\OYH�

&ODVVHPHQW�HQ�]RQH�1���
0LVH�HQ�SURWHFWLRQ�(%&�GHV�ULSLV\OYHV���
0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�GH�OD�
WUDPH�EOHXH�GX�FRXUV�G¶HDX���
&ODVVHPHQW�HQ�(VSDFH�5pVHUYp�G¶XQH�
SRUWLRQ�GX�UXLVVHDX�GH�OD�FRORQQH�YLVDQW�j�
UHFRQQHFWHU�W�OD�ULSLV\OYH�DX�PDUDLV�GH�OD�
)LDUGLqUH�

/HV� FRQWLQXLWpV� pFRORJLTXHV� IRUPpHV� SDU� OH�
UXLVVHDX�GH�OD�&RORQQH�HW�VD�ULSLV\OYH�HW�UHOLpHV�DX[�
=36� HW� =6&� ©�3DUWLH� RULHQWDOH� GX� PDVVLI� GHV�
%DXJHV�ª�VRQW�SURWpJpHV�HW�UHQIRUFpHV�GH�PDQLqUH�
IRUWH�� /H� ]RQDJH� LQGXLW� OH� UHQIRUFHPHQW� GH� FHWWH�
FRQWLQXLWp� UHOLDQW� OH�PDVVLI� GHV� %DXJHV� DX�PDUDLV�
GH�OD�)LDUGLqUH

1RQ� 1RQ�

3RVLWLI�
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D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

6HFWHXUV�FRQFHUQpV�
SDU�OH�VLWH�1�����

'LVSRVLWLRQV�GX�]RQDJH�HW�GX�UqJOHPHQW�SRXU�OD�
SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�

5LVTXHV�G¶,PSDFWV�VXU�OHV�HVSqFHV�HW�KDELWDWV�
G¶HVSqFHV�YLVpV�SDU�OH�VLWH�1�����)5��������

5LVTXH�G¶LQFLGHQFH�VXU�
OHV�VLWHV�1�����=6&�
)5��������HW�=36�
)5��������©�3DUWLH�

RULHQWDOH�GX�PDVVLI�GHV�
%DXJHV�ª�

5LVTXH�G¶LQFLGHQFH�VXU�OH�
VLWH�1�����

)5��������©�5pVHDX�GH�
]RQHV�KXPLGHV�GDQV�OD�
FRPEH�GH�6DYRLH�HW�OD�
EDVVH�YDOOpH�GH�O¶,VqUH ª

/HV�PLOLHX[�
DJULFROHV�H[WHQVLIV�
�SUDLULHV�HW�
SHORXVHV��

&ODVVHPHQW�HQ�]RQH�1��$S�HW�$�
0LVH�HQ�SURWHFWLRQ�FRPPH�pOpPHQW�GH�OD�
WUDPH�YHUWH�G¶XQH�SDUWLH�GHV�VHFWHXUV�
DJULFROHV�HQ�GpSULVHV��LQFOXV�DX�VLWH�1DWXUD�
�����©�0DVVLI�RULHQWDO�GHV�%DXJHV�ª�HW�GH�
O¶HQVHPEOH�GHV�SHORXVHV�VqFKHV�LQYHQWRULpHV�
SDU�OH�&(1�6DYRLH��

/D� JUDQGH� PDMRULWp� GHV� SUDLULHV� HW� SHORXVHV� HQ�
GpSULVHV� LQFOXHQW� GDQV� OH� SpULPqWUH� GH� OD� =6&�
©�3DUWLH� RULHQWDOH� GHV� %DXJHV�ª� HVW� SUpVHUYpH� HW�
SURWpJpH� GH� PDQLqUH� IRUWH� SDU� OH� ]RQDJH� HW� OH�
UqJOHPHQW�� 8QH� SHWLWH� SDUWLH� GH� FHV� SUDLULHV� HVW�
FODVVpH� $�� &H� ]RQDJH� Q¶LQWHUGLW� SDV� WRXWHV� OHV�
FRQVWUXFWLRQV�� &HSHQGDQW�� DX� UHJDUG� GH� OD�
ORFDOLVDWLRQ� GH� FHV� VHFWHXUV� �GRQW� XQH� SDUWLH� HVW�
FODVVpH� HQ� ]RQH� GH� ULVTXH� QDWXUHO� 3L=�� HW� GH� OD�
SHWLWH�VXUIDFH�LPSDFWpH������KD���OHV�LPSDFWV�LQGXLWV�
V¶DYqUHQW�WUqV�IDLEOHV�

1RQ� 1RQ�

7UqV�IDLEOH�

/͘Ϯ͘ϭ �ŽŶĐůƵƐŝŽŶ ƐƵƌ ůĞ ƌŝƐƋƵĞ Ě͛ŝŶĐŝĚĞŶĐĞ ŶŽƚĂďůĞ ĚƵ ǌŽŶĂŐĞ Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ƐƵƌ ůĞƐ ƐŝƚĞƐ
E�dhZ�ϮϬϬϬ

^ĞƵůƐ ĚĞƐ ŝŵƉĂĐƚƐ ƚƌğƐ ĨĂŝďůĞƐ ă ƉŽƐŝƚŝĨƐ ƐŽŶƚ ŝĚĞŶƚŝĨŝĠƐ ƐƵƌ ůĞ ǌŽŶĂŐĞ Ğƚ ůĞ ƌğŐůĞŵĞŶƚ ĚƵ ĨƵƚƵƌ W>h ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ͘

/ů ĞƐƚ ĚŽŶĐ ƉŽƐƐŝďůĞ ĚĞ ĐŽŶĐůƵƌĞ ƋƵĞ ůĞ ƌğŐůĞŵĞŶƚ Ğƚ ůĞ ǌŽŶĂŐĞ ŶĞ ƐŽŶƚ ƉĂƐ ĚĞ ŶĂƚƵƌĞ ă ƉŽƌƚĞƌ ƵŶĞ ŝŶĐŝĚĞŶĐĞ ŶŽƚĂďůĞ ƐƵƌ ůĞƐ
ĞŶũĞƵǆ ĚĞ ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ ƐŝƚĞƐ E�dhZ� ϮϬϬϬ ƉƌĠƐĞŶƚƐ ƐƵƌ ůĂ ĐŽŵŵƵŶĞ͘

'�� &RQFOXVLRQ�VXU�OH�ULVTXH�G¶LQFLGHQFH�GX�SURMHW�GH�3/8�DX�WLWUH�GH�1$785$�����

ͨ >͛ŝŶƚĠŐƌŝƚĠ ĚƵ ƐŝƚĞ ĂƵ ƐĞŶƐ ĚĞ ů͛ĂƌƚŝĐůĞ ϲ͘ϯ ĚĞ ůĂ ĚŝƌĞĐƚŝǀĞ ,ĂďŝƚĂƚƐ ƉĞƵƚ ġƚƌĞ ĚĠĨŝŶŝĞ ĐŽŵŵĞ ĠƚĂŶƚ ůĂ ĐŽŚĠƌĞŶĐĞ ĚĞ ůĂ ƐƚƌƵĐƚƵƌĞ Ğƚ
ĚĞ ůĂ ĨŽŶĐƚŝŽŶ ĠĐŽůŽŐŝƋƵĞ ĚƵ ƐŝƚĞ͕ ƐƵƌ ƚŽƵƚĞ ƐĂ ƐƵƉĞƌĨŝĐŝĞ͕ ŽƵ ĚĞƐ ŚĂďŝƚĂƚƐ͕ ĚĞƐ ĐŽŵƉůĞǆĞƐ Ě͛ŚĂďŝƚĂƚƐ ŽƵ ĚĞƐ ƉŽƉƵůĂƚŝŽŶƐ Ě͛ĞƐƉğĐĞƐ
ƉŽƵƌ ůĞƐƋƵĞůƐ ůĞ ƐŝƚĞ ĞƐƚ ĐůĂƐƐĠ͘ KŶ ƉĞƵƚ ĐŽŶƐŝĚĠƌĞƌ ůĞ ƚĞƌŵĞ ͨ ŝŶƚĠŐƌŝƚĠ ͩ ĐŽŵŵĞ ƐŝŐŶŝĨŝĂŶƚ ƵŶĞ ƋƵĂůŝƚĠ ŽƵ ƵŶ ĠƚĂƚ ŝŶƚĂĐƚ ŽƵ
ĐŽŵƉůĞƚ͘ �ĂŶƐ ůĞ ĐĂĚƌĞ ĠĐŽůŽŐŝƋƵĞ ĚǇŶĂŵŝƋƵĞ͕ ŽŶ ƉĞƵƚ ĠŐĂůĞŵĞŶƚ ĐŽŶƐŝĚĠƌĞƌ ƋƵ͛ŝů Ă ůĞ ƐĞŶƐ ĚĞ ͨ ƌĠƐŝƐƚĂŶĐĞ ͩ Ğƚ ͨ Ě͛ĂƉƚŝƚƵĚĞ ă
ĠǀŽůƵĞƌ ĚĂŶƐ ĚĞƐ ĚŝƌĞĐƚŝŽŶƐ ĨĂǀŽƌĂďůĞƐ ă ůĂ ĐŽŶƐĞƌǀĂƚŝŽŶ ͩ͘ >Ă ƌĠƉŽŶƐĞ ă ůĂ ƋƵĞƐƚŝŽŶ ĚĞ ƐĂǀŽŝƌ Ɛŝ ů͛ŝŶƚĠŐƌŝƚĠ ĞƐƚ ĐŽŵƉƌŽŵŝƐĞ ĚŽŝƚ
ƉĂƌƚŝƌ ĚĞƐ ŽďũĞĐƚŝĨƐ ĚĞ ĐŽŶƐĞƌǀĂƚŝŽŶ ĚƵ ƐŝƚĞ Ğƚ ƐĞ ůŝŵŝƚĞƌ ĂƵǆ ĚŝƚƐ ŽďũĞĐƚŝĨƐ ͩ ;���KDͬ��KE�d͕ D���͕ ϮϬϬϰͿ ͩ͘

�Ƶ ƌĞŐĂƌĚ ĚĞƐ ĂƚƚĞŝŶƚĞƐ ƌĠƐŝĚƵĞůůĞƐ ƐƵƌ ůĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚƐ ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ ;ƚƌğƐ ĨĂŝďůĞƐͿ͕ ůĞ ƉƌŽũĞƚ ĚĞ W>h ŶĞ ƉŽƌƚĞƌĂ ƉĂƐ
ĂƚƚĞŝŶƚĞ ă ů͛ĠƚĂƚ ĚĞ ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ ŚĂďŝƚĂƚƐ Ğƚ ĚĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ĂǇĂŶƚ ũƵƐƚŝĨŝĠ ůĂ ĚĠƐŝŐŶĂƚŝŽŶ ĚĞƐ �^�
&ZϴϮϬϮϬϬϮ Ğƚ �W^ &ZϴϮϭϮϬϬϱ ͨ WĂƌƚŝĞ ŽƌŝĞŶƚĂůĞ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ ĂŝŶƐŝ ƋƵĞ ĚĞ ůĂ �^� &ZϴϮϬϭϳϳϯ ͨ ZĠƐĞĂƵ ĚĞ ǌŽŶĞƐ
ŚƵŵŝĚĞƐ ĚĂŶƐ ůĂ ĐŽŵďĞ ĚĞ ^ĂǀŽŝĞ Ğƚ ůĂ ďĂƐƐĞ ǀĂůůĠĞ ĚĞ ů͛/ƐğƌĞ ͩ

>Ğ ƉƌŽũĞƚ ĚĞ W>h ĂƵƌĂ ĚŽŶĐ ƵŶĞ ŝŶĐŝĚĞŶĐĞ ŶŽŶ ŶŽƚĂďůĞ ƐƵƌ ĐĞƐ ƐŝƚĞƐ E�dhZ� ϮϬϬϬ͘
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ys//͘�yW>/��d/KE ��^ �,K/y Z�>�d/&^ �hy K�W EKd�DD�Ed �h Z�'�Z� ��^ K�:��d/&^ ��
WZKd��d/KE �� >͛�Es/ZKEE�D�Ed

$�� 'HVFULSWLRQ�HW�MXVWLILFDWLRQ�GHV�PHVXUHV�

/HV� ]RQHV� ,$8� HW� XQH� SDUWLH� GH� ]RQH� XUEDLQH� RQW� IDLW� O¶REMHW� G¶RULHQWDWLRQV� G¶DPpQDJHPHQW� HW� GH�
SURJUDPPDWLRQ� �2$3�� FRPSWH�WHQX� GH� OHXUV� VXUIDFHV� HW�RX� GH� OHXUV� VLWXDWLRQV�� TXL� LPSOLTXHQW� XQH�
RUJDQLVDWLRQ� JOREDOH� HW� UDWLRQQHOOH�� DLQVL� TX¶XQH� DSSURFKH� TXDOLWDWLYH� SDUWLFXOLqUH�� QRWDPPHQW� GDQV�
O¶H[SUHVVLRQ�G¶XQH�GHQVLWp�SOXV�IRUWH�TXH�FHOOH�GH�O¶KDELWDW�SDYLOORQQDLUH��GH�PDQLqUH�j�UpSRQGUH�DX[�HQMHX[�
GH�OXWWH�FRQWUH�O¶pWDOHPHQW�XUEDLQ��GH�GLYHUVLILFDWLRQ�GH�O¶RIIUH�HQ�ORJHPHQWV��GH�UHVSHFW�GH�OD�PRUSKRORJLH�
GHV�KDPHDX[��

&HV� HQMHX[� VH� VRQW� G¶DERUG� WUDGXLWV� SDU� OD� SURMHFWLRQ� G¶XQ� KDELWDW� GH� W\SH� LQWHUPpGLDLUH� TXL� SHUPHW� GH�
©�FRQVWUXLUH�ª� XQ� HVSDFH� EkWL�� &HWWH� GHQVLWp� H[SULPH� DXVVL� OD� YRORQWp� GH� OLPLWHU� OH� GpYHORSSHPHQW� GH�
O¶KDELWDW�SDYLOORQQDLUH��TXL�SURGXLW� VRXYHQW�XQ�HIIHW�GH�PLWDJH�HW�GH�EDQDOLVDWLRQ�GH� O¶HVSDFH�EkWL�� SRXU� OH�
UHPSODFHU�SDU�XQH�VWUXFWXUH�TXL�V
LQVSLUH�GH�FHOOH�GH�O¶DFFXPXODWLRQ�RUJDQLTXH�GHV�FRUSV�GH�IHUPHV�TXL�RQW�
KLVWRULTXHPHQW� FRQVWLWXp� OHV� KDPHDX[�� /HV� PRUSKRORJLHV� GpWHUPLQpHV� GDQV� OHV� 2$3� GH� FHV� ]RQHV�
UHSRVHQW�VXU�O¶pPHUJHQFH�G¶XQ�WLVVX�XUEDLQ�GHQVH��RULHQWp�GH�PDQLqUH�j�pWDEOLU�XQ�GLDORJXH�HQWUH�EkWLPHQWV�
HW�HVSDFHV�SXEOLFV��PDLV�TXL�PpQDJH�DXVVL�GHV�HVSDFHV�GH� MDUGLQV�SULYDWLIV��3OXV� ODUJHPHQW��SRXU� WRXWHV�
OHV�]RQHV�FRQFHUQpHV��OHV�2$3�RQW�WUDGXLW�GHV�SULQFLSHV���

� GH� OLPLWDWLRQ� GHV� FR�YLVLELOLWpV�� SDU� OD� UHFKHUFKH� G¶LPSODQWDWLRQV� TXL� GpJDJHQW�� SRXU� FKDTXH�
FRQVWUXFWLRQ�� GHV� HVSDFHV� ©�G¶LQWLPLWp�ª� HQ� GpSLW� GH� OD� GHQVLWp�� 2Q� OLPLWH� DLQVL� OH� UHFRXUV�
V\VWpPDWLTXH�DX[�PXUV�GH�FO{WXUHV��GDQV�OD�UHFKHUFKH�G¶XQH�XUEDQLVDWLRQ�SHX�FORLVRQQpH��

� GHV�RXYHUWXUHV�SLpWRQQHV�TXL�UHMRLJQHQW�OHV�HQMHX[�GH�OLPLWDWLRQ�GHV�GpSODFHPHQWV�DXWRPRELOHV��GH�
VpFXULVDWLRQ� HW� GH� UHQIRUFHPHQW� GHV� GpSODFHPHQWV� GRX[� �HQ� V
LQWpJUDQW� GDQV� OH� UpVHDX� GH� YRLHV�
GRXFHV�H[LVWDQW�RX�SURMHWp��YHUV�O¶pFROH�QRWDPPHQW���

� GH� VWUXFWXUHV� EkWLHV� VLPSOHV�� R�� OHV� WDLOOHV� HW� OHV� IRUPHV� GH� SDUFHOOHV� VHURQW� VXIILVDPPHQW�
GLYHUVLILpHV�SRXU�QH�SDV�UHQYR\HU�O¶LPDJH�G¶XQ�GpFRXSDJH�WURS�JpRPpWULTXH��

/HV�SHWLWHV�RSpUDWLRQV�G¶DPpQDJHPHQW�
G¶HQVHPEOH� SURMHWpHV� FUpHURQW� GHV�
JURXSHV� G¶KDELWDWLRQV� VWUXFWXUpV� HW�
RUJDQLVpV� GH� PDQLqUH� j� SURGXLUH� GHV�
HQVHPEOHV� FRKpUHQWV�� DYHF� GHV�
HVSDFHV� RXYHUWV� DPpQDJpV�� GHV�
SODFHWWHV�� GHV� IURQWV� EkWLV�� (Q�
RUJDQLVDQW� OH� GLDORJXH� HQWUH� O¶HVSDFH�
SXEOLF� HW� OHV� FRQVWUXFWLRQV�� HOOHV�
SURORQJHURQW� OH� OLHQ� DYHF� OD� VWUXFWXUH�
UXUDOH�GX�EkWL��
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%�� (YDOXDWLRQ�GH�/D�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�QDWXUHO�GDQV�/HV�2ULHQWDWLRQV�
G¶$PpQDJHPHQW�HW�GH�3URJUDPPDWLRQ�

>ĞƐ K�W
/HV�2ULHQWDWLRQV� G¶DPpQDJHPHQW� HW� GH� SURJUDPPDWLRQ� �2$3�� IRUPHQW� O¶XQH� GHV� SLqFHV� FRQVWLWXWLYHV� GX� GRVVLHU� GH�3ODQ� ORFDO�
G¶XUEDQLVPH��3/8���,O�V¶DJLW�GH�GLVSRVLWLRQV�SDUWLFXOLqUHV��FRQFHUQDQW�O¶DPpQDJHPHQW��O¶KDELWDW��OHV�WUDQVSRUWV�HW�OHV�GpSODFHPHQWV��
SHUPHWWDQW�� GDQV� OH� UHVSHFW� GHV� RULHQWDWLRQV� JpQpUDOHV� GpILQLHV� GDQV� OH� 3$''�� GH� SUpFLVHU� OH� SURMHW� G¶DPpQDJHPHQW� HW� GH�
GpYHORSSHPHQW�GXUDEOH�VXU�FHUWDLQV�VHFWHXUV�GH�OD�FRPPXQH���
&HWWH�pWDSH�GDQV�O¶pODERUDWLRQ�GHV�3/8�D�pWp�LQWURGXLWH�SDU�OD�ORL�Q����������GX����MXLOOHW������SRUWDQW�(QJDJHPHQW�QDWLRQDO�SRXU�
O¶HQYLURQQHPHQW��ORL�*UHQHOOH�,,���
�/HV�2$3�RIIUHQW�OD�SRVVLELOLWp��HQ�YHUWX�GH�O¶DUWLFOH�/��������GX�FRGH�GH�O¶XUEDQLVPH��GH�GpILQLU�GH�PDQLqUH�SUpFLVH�GHV�

GLVSRVLWLRQV�HQ�PDWLqUH�GH�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW�DLQVL�TXH�GHV�PHVXUHV�GH�UpGXFWLRQ�YRLUH�GH�FRPSHQVDWLRQ�
GHV�LQFLGHQFHV��

>ĞƐ ƉƌŽũĞƚƐ ĚΖKƌŝĞŶƚĂƚŝŽŶƐ ĚΖĂŵĠŶĂŐĞŵĞŶƚ Ğƚ ĚĞ ƉƌŽŐƌĂŵŵĂƚŝŽŶ ;K�WͿ ŽŶƚ ĞŶƐƵŝƚĞ ĠƚĠ ƚƌĂŶƐŵŝƐ ƉĂƌ ůĞ ĐĂďŝŶĞƚ �ZKh��d
hZ��E/^D�͘ �ĞƵǆ Đŝ ŽŶƚ ĠƚĠ ĠǀĂůƵĠƐ ƐƵƌ ůĂ ďĂƐĞ ĚΖƵŶĞ ĞǆƉĞƌƚŝƐĞ ĠĐŽ ƉĂǇƐĂŐğƌĞ ĚĞ ƚĞƌƌĂŝŶ ĐŝďůĠĞ ƐƵƌ ĐĞƐ K�W͕ ůŽƌƐ ĚΖƵŶĞ ǀŝƐŝƚĞ
ĚĞ ƚĞƌƌĂŝŶ ƌĠĂůŝƐĠĞ ůĞ ϭϭͬϬϯͬϮϬϭϵ͘ �ĞƚƚĞ ǀŝƐŝƚĞ Ă ĠŐĂůĞŵĞŶƚ ǀŝƐĠ ůĞƐ ĂƵƚƌĞƐ ƐĞĐƚĞƵƌƐ ĐŽŶĐĞƌŶĠƐ ƉĂƌ ĚĞƐ ƉƌŽũĞƚƐ ĚΖƵƌďĂŶŝƐĂƚŝŽŶ͘

>ΖĞǆƉĞƌƚŝƐĞ ĚĞ ƚĞƌƌĂŝŶ Ă ĂŝŶƐŝ ƉĞƌŵŝƐ ͗
�ΖĠǀĂůƵĞƌ ůĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ ƐƵƌ ůĞƐ ƐĞĐƚĞƵƌƐ ă ƵƌďĂŶŝƐĞƌ ŽƵ ǀŝƐĠƐ ƉĂƌ ƵŶĞ ĂĨĨĞĐƚĂƚŝŽŶ ĚƵ ƐŽů ĚĞ ŶĂƚƵƌĞ ă ŝŵƉĂĐƚĞƌ
ƵŶ ĞŶũĞƵ ŶĂƚƵƌĞů ͖
�Ğ ƉƌŽƉŽƐĞƌ ĚĞƐ ŵĞƐƵƌĞƐ ǀŝƐĂŶƚ ă ŵŝĞƵǆ ŝŶƚĠŐƌĞƌ ůĞƐ ĞŶũĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ůĞƐ K�W ͖
�Ğ ƉƌŽƉŽƐĞƌ ĠǀĞŶƚƵĞůůĞŵĞŶƚ ĚΖĂƵƚƌĞƐ ĂŵĠůŝŽƌĂƚŝŽŶƐ ƐƵƌ ůĞƐ ĂƵƚƌĞƐ ƐĞĐƚĞƵƌƐ ǀŝƐŝƚĠƐ Ğƚ ƐĞŶƐŝďůĞƐ͘

>Ğ ƚƌĂǀĂŝů ĚΖĂůůĞƌ ƌĞƚŽƵƌ Ğƚ ĚΖĠĐŚĂŶŐĞ ĞŶƚƌĞ ůΖƵƌďĂŶŝƐƚĞ Ğƚ ůΖĞǆƉĞƌƚ ĠĐŽůŽŐƵĞ ĞƐƚ ƉƌĠƐĞŶƚĠ Đŝ ĂƉƌğƐ ƐŽƵƐ ůĂ ĨŽƌŵĞ ͗
�Ğ ĨŝĐŚĞƐ Η ^ŝƚĞƐ Η ĚĂŶƐ ůĞƵƌ ǀĞƌƐŝŽŶ ŽƌŝŐŝŶĞůůĞ͕ ƌĠĂůŝƐĠĞƐ ƉĂƌ ůΖĠĐŽůŽŐƵĞ ă ĚĞƐƚŝŶĂƚŝŽŶ ĚĞ ůΖƵƌďĂŶŝƐƚĞ ͖
�Ğ ĨŝĐŚĞƐ Η K�W Η ĚĂŶƐ ůĞƵƌ ǀĞƌƐŝŽŶ ŝŶƚĞƌŵĠĚŝĂŝƌĞ Ğƚ ĨŝŶĂůĞ ƉƌŽĚƵŝƚĞƐ ƉĂƌ ůΖƵƌďĂŶŝƐƚĞ͕ ƌĠƐƵůƚĂƚƐ ĚĞƐ ĠĐŚĂŶŐĞƐ ĂǀĞĐ
ůΖĠĐŽůŽŐƵĞ͕ ŵŽŶƚƌĂŶƚ ůĂ ƉůƵƐ ǀĂůƵĞ ĚĞ ůΖĠǀĂůƵĂƚŝŽŶ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ͘

&�� 3UpVHQWDWLRQ�GHV�2$3�HW�LQWpJUDWLRQ�GHV�HQMHX[�pFRORJLTXHV�

&LQT�2$3�RQW�pWp�GpILQLHV�VXU�OH�KDPHDX�GHV�)LDUGLqUHV����
2$3�Q�����=RQH��$8QF���6HFWHXU�����
2$3�Q�����=RQH��$8QF���6HFWHXU�����
2$3�Q�����=RQH��$8QF���6HFWHXU�����
2$3�Q�����=RQH��$8QF���6HFWHXU�����
2$3�Q�����=RQH��$8QF���6HFWHXU����

&KDFXQH�GHV�2$3�HVW�SUpVHQWpH�FL�DSUqV��
(OOHV�VRQW�ORFDOLVpHV�VXU�OD�FDUWH�VXLYDQWH��LVVXH�GX�GRFXPHQW�GH�SUpVHQWDWLRQ�GHV�2$3����

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ϱ K�W ;ƐŽƵƌĐĞ ͗ WƌĠƐĞŶƚĂƚŝŽŶ ĚĞƐ K�W ĚƵ W>h ĚĞ &ƌĠƚĞƌŝǀĞ͕ �ZKh��d hZ��E/^D�͕ Ăǀƌŝů ϮϬϭϵͿ
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K�W EΣϭ �d Ϯ ͗ �KE� ϭ�hE� ^��d�hZ ϭ �d ^��d�hZ Ϯ

ĂͿ WZ�^�Ed�d/KE �d /Ed�Z�d ��^ ��hy �KE�^ WKhZ >� &�hE� �d >� &>KZ�

K�W ŶΣ ϭ ͗

>Ă ǌŽŶĞ ϭ�hŶĐ ĚƵ ƐĞĐƚĞƵƌ ϭ ĞƐƚ ĐŽŵƉŽƐĠĞ ĚĞ Ϯ ƉĂƌĐĞůůĞƐ ƉŽƵƌ ƵŶĞ ƐƵƌĨĂĐĞ ƚŽƚĂůĞ ĚĞ Ϭ͕ϱ ŚĂ͘ �ĞƚƚĞ K�W͕ ůŽĐĂůŝƐĠĞ ĂƵ ŚĂŵĞĂƵ ĚĞƐ
&ŝĂƌĚŝğƌĞƐ ĞƐƚ ƐŝƚƵĠĞ ĞŶƚƌĞ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ ă ů͛ŽƵĞƐƚ ;ŶΣϭͿ Ğƚ ůĞ ĐŚĞŵŝŶ ĚĞƐ ũŽƵƌŶĂƵǆ ă ů͛ĞƐƚ ;ŶΣϯͿ͘ /ů Ɛ͛ĂŐŝƚ Ě͛ƵŶĞ ƉƌĂŝƌŝĞ
ƐĞŵĠĞ ƉŽƵƌ ůĂ ƚŽƚĂůŝƚĠ ĚĞ ƐĂ ƐƵƌĨĂĐĞ ;ŶΣϱͿ͘ �ůůĞ ĞƐƚ ĚĠůŝŵŝƚĠĞ ͗

�Ƶ ŶŽƌĚ͕ ƉĂƌ ƵŶĞ ƉĞůŽƵƐĞ Ğƚ ƵŶĞ ŚĂŝĞ ĚŝƐĐŽŶƚŝŶƵĞ Ě͛ĂƌďƵƐƚĞƐ ;ŶΣϮͿ ͖
� ů͛ĞƐƚ ƉĂƌ ƵŶĞ ƌŽƵƚĞ ĐŽŵŵƵŶĂůĞ ŐŽƵĚƌŽŶŶĠĞ͕ ůĞ ĐŚĞŵŝŶ ĚĞƐ ũŽƵƌŶĂƵǆ ;ŶΣϯͿ ͖
�Ƶ ƐƵĚ ƉĂƌ ƵŶĞ ŚĂďŝƚĂƚŝŽŶ ĂǀĞĐ ũĂƌĚŝŶ ďŽƌĚĠ Ě͛ƵŶ ŐƌŝůůĂŐĞ ;ŶΣϰͿ ͖
� ů͛ŽƵĞƐƚ͕ ƉĂƌ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ ;ŶΣϭͿ͘

K�W ŶΣϮ ͗

>Ă ǌŽŶĞ ϭ�hŶĐ ĚƵ ƐĞĐƚĞƵƌ Ϯ ĐŽŵƉƌĞŶĚ ƵŶĞ ƐĞƵůĞ ƉĂƌĐĞůůĞ Ğƚ ƌĞƉƌĠƐĞŶƚĞ ƵŶĞ ƐƵƌĨĂĐĞ ƚŽƚĂůĞ ĚĞ Ϭ͕Ϯϱ ŚĂ͘ �ůůĞ ƐĞ ĐŽŵƉŽƐĞ ĚĞ Ϯ
ƐĞĐƚĞƵƌƐ ĚĞ ƉĞůŽƵƐĞƐ ;ŶΣϳ Ğƚ ϭϭͿ ĞŶƚƌĞĐŽƵƉĠƐ ĚĞ ϰ ƌĂŶŐƐ ĚĞ ǀŝŐŶĞƐ ĐƵůƚŝǀĠĞƐ ;ŶΣϵͿ͘ �ĞƚƚĞ K�W ĞƐƚ ĚĠůŝŵŝƚĠĞ ͗

�Ƶ ŶŽƌĚ͕ ƉĂƌ ƵŶĞ ŚĂďŝƚĂƚŝŽŶ ďŽƌĚĠĞ Ě͛ƵŶĞ ŚĂŝĞ ĚĞ dŚƵǇĂ ;ŶΣϴͿ ͖
� ů͛ĞƐƚ ƉĂƌ ůĞ ĐŚĞŵŝŶ ŐŽƵĚƌŽŶŶĠ ĚĞƐ ũŽƵƌŶĂƵǆ ;ŶΣϲͿ ͖
�Ƶ ƐƵĚ ƉĂƌ ƵŶĞ ŚĂŝĞ ĚŝƐĐŽŶƚŝŶƵĞ ĂƌďƵƐƚŝǀĞ ;ŶΣϭϭͿ ƌĞůŝĠĞ ĂƵǆ ƉĞůŽƵƐĞƐ ĚĞ ů͛K�W ϭ ͖
� ů͛ŽƵĞƐƚ͕ ƉĂƌ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ ;ŶΣϭϬͿ͘

�ĠůŝŵŝƚĂƚŝŽŶƐ ĚĞ ů͛K�W ϭ Ğƚ ůŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠůĠŵĞŶƚƐ ĚĠĐƌŝƚƐ Đŝ
ĂƉƌğƐ͘

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞ ů͛K�W ϭ ƐƵƌ ůĂ ĐĂƌƚĞ ĚĞ ůĂ ĨŽŶĐƚŝŽŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ;ŝƐƐƵĞ ĚĞ ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ

�ĠůŝŵŝƚĂƚŝŽŶƐ ĚĞ ů͛K�W Ϯ Ğƚ ůŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠůĠŵĞŶƚƐ ĚĠĐƌŝƚƐ Đŝ
ĂƉƌğƐ͘

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞ ů͛K�W Ϯ ƐƵƌ ůĂ ĐĂƌƚĞ ĚĞ ůĂ ĨŽŶĐƚŝŽŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ;ŝƐƐƵĞ ĚĞ ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

ďͿ �E:�hy �KE��ZE�Ed >�^ D/>/�hy E�dhZ�>^

WůƵƐŝĞƵƌƐ ĞŶũĞƵǆ ƌĞůĂƚŝĨƐ ă ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ Ğƚ ĚĞƐ ĨŽŶĐƚŝŽŶŶĂůŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ƐŽŶƚ ă ƐŽƵůŝŐŶĞƌ ;ƐĞ ƌĠĨĠƌĞƌ ă
ů͛ĠƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ ͗

�ŶũĞƵ ĚĞ ŵĂŝŶƚŝĞŶ ĚĞ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ͗ ƉƌĠƐĞŶĐĞ Ě͛ƵŶ ĐŽƌƌŝĚŽƌ ĐŽŶƚŝŶƵ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ ĨŽƌŵĠ
ƉĂƌ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ ͖
�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĂƵ ƐĞŝŶ ĚĞƐ ǌŽŶĞƐ ƵƌďĂŶŝƐĠĞƐ ͗ ƉƌĠƐĞŶĐĞ ĚĞ ůĂ ŚĂŝĞ
ĚĠůŝŵŝƚĂŶƚ ů͛K�W ϭ Ğƚ Ϯ ă ƌĞŶĨŽƌĐĞƌ ͖
�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ Ě͛ŚĂďŝƚĂƚƐ ĚĞ ǀŝĞ Ě͛ĞƐƉğĐĞƐ ͗ ĂƌďƌĞ ă ĐĂǀŝƚĠ ƐŝƚƵĠ ĂƵ ƐƵĚ ĞƐƚ ĚĞ ů͛K�W Ϯ ;ŶΣϭϮͿ͘

ĐͿ Z/^Yh�^ �KE��ZE�Ed >�^ �^W���^ W�dZ/DKE/�>�^

>Ă ƉƌĠƐĞŶĐĞ Ě͛ĞƐƉğĐĞƐ ĨĂƵŶŝƐƚŝƋƵĞƐ Ğƚ ĨůŽƌŝƐƚŝƋƵĞƐ ƉĂƚƌŝŵŽŶŝĂůĞƐ ĞƐƚ ƚƌğƐ ƉĞƵ ƉƌŽďĂďůĞ ƐƵƌ ůĞƐ K�W ϭ Ğƚ Ϯ͕ ŵŝƐ ă ƉĂƌƚ ƐƵƌ ůĞ
ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ ;ĞŶ ůŝŵŝƚĞ ĚĞƐ K�WͿ͘ >ĞƐ ďŽŝƐĞŵĞŶƚƐ ďŽƌĚĂŶƚ ůĞ ĐŽƵƌƐ Ě͛ĞĂƵ ĐŽŶƐƚŝƚƵĞŶƚ ƵŶ ŚĂďŝƚĂƚ
ĨĂǀŽƌĂďůĞ ƉŽƵƌ ůĂ ŶŝĚŝĨŝĐĂƚŝŽŶ Ğƚ ů͛ĂůŝŵĞŶƚĂƚŝŽŶ ĚĞƐ ŽŝƐĞĂƵǆ͕ ĐŽŵŵĞ ǌŽŶĞ ĚĞ ĐŚĂƐƐĞ Ğƚ ĚĞ ƚƌĂŶƐŝƚ ƉŽƵƌ ůĞƐ ĐŚŝƌŽƉƚğƌĞƐ Ğƚ ĐŽŵŵĞ
ůŝĞƵǆ ĚĞ ǀŝĞ ƉŽƵƌ ůĞƐ ŵĂŵŵŝĨğƌĞƐ ƚĞƌƌĞƐƚƌĞƐ͕ ůĞƐ ĂŵƉŚŝďŝĞŶƐ͕ ůĞƐ ƌĞƉƚŝůĞƐ Ğƚ ůĞƐ ŝŶƐĞĐƚĞƐ ;ůĠƉŝĚŽƉƚğƌĞƐ͕ ŝŶƐĞĐƚĞƐ ƐĂƉƌŽǆǇůŽƉŚĂŐĞƐ͕
ŽĚŽŶĂƚĞƐ͙Ϳ͘

ĚͿ Z/^Yh�^ �KE��ZE�Ed >�^ K�:��d/&^ �� �KE^�Zs�d/KE �h Z�^��h E�dhZ�ϮϬϬϬ
� ƚƌĂǀĞƌƐ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ͕ ĐĞƐ K�W ƐĞ ƚƌŽƵǀĞŶƚ ĐŽŶŶĞĐƚĠĞƐ ĂƵǆ ĚĞƵǆ ƉĠƌŝŵğƚƌĞƐ EĂƚƵƌĂ ϮϬϬϬ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ͗ ůĂ �^� Ğƚ �W^ ͨ &ZϴϮϬϮϬϬϮ Ğƚ &ZϴϮϭϮϬϬϱ WĂƌƚŝĞ ŽƌŝĞŶƚĂůĞ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ ƐŝƚƵĠĞƐ ă ϯϬϬ ŵ ĂƵ ŶŽƌĚ Ğƚ ůĂ �^�
ͨ &ZϴϮϬϭϳϳϯ ZĠƐĞĂƵ ĚĞ ǌŽŶĞƐ ŚƵŵŝĚĞƐ ĚĂŶƐ ůĂ ĐŽŵďĞ ĚĞ ^ĂǀŽŝĞ Ğƚ ůĂ ďĂƐƐĞ ǀĂůůĠĞ ĚĞ ů͛/ƐğƌĞ ͩ ƐŝƚƵĠĞ ă ϯϱϬ ŵ ĂƵ ƐƵĚ͘ WůƵƐŝĞƵƌƐ
ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ ŝŶƐĐƌŝƚĞƐ ĚĂŶƐ ĐĞƐ ƉĠƌŝŵğƚƌĞƐ ;ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ůĞƐ ŽŝƐĞĂƵǆ ĚĞ ůĂ �W^͕ ůĞƐ ŝŶƐĞĐƚĞƐ Ğƚ ůĞƐ
ĂŵƉŚŝďŝĞŶƐ ŝŶƐĐƌŝƚƐ ĂƵǆ �^�Ϳ ƐŽŶƚ ĚŽŶĐ ƐƵƐĐĞƉƚŝďůĞƐ ĚĞ ĨƌĠƋƵĞŶƚĞƌ ůĂ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ ƐŝƚƵĠĞ ĞŶ ďŽƌĚƵƌĞ ĚĞƐ
K�W ĐŽŵŵĞ ĐŽƌƌŝĚŽƌ ĚĞ ƚƌĂŶƐŝƚ ŽƵ ĐŽŵŵĞ ŚĂďŝƚĂƚ ĚĞ ǀŝĞ͘ >ĞƐ ĚĞƵǆ K�W Ɛ͛ĂǀğƌĞŶƚ ƋƵĂŶƚ ă ĞůůĞƐ ƉĞƵ ĨĂǀŽƌĂďůĞƐ ă ůĂ ƉƌĠƐĞŶĐĞ ĚĞ
ĐĞƐ ĞƐƉğĐĞƐ͘

ĞͿ Z��KDD�E��d/KE^ WKhZ >� sK>�d D/>/�hy E�dhZ�>^

�ĞǀĂŶƚ ĐĞƐ ŝŶƚĠƌġƚƐ͕ ůĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ŽŶƚ ĠƚĠ ƉƌŽƉŽƐĠĞƐ ƉŽƵƌ ů͛ŝŶƚĠŐƌĂƚŝŽŶ ĂƵǆ K�W ϭ Ğƚ Ϯ ͗
WƌĠƐĞƌǀĞƌ ůĂ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ůĂ ƉƌŽƚĠŐĞƌ ĚĞ ŵĂŶŝğƌĞ ĨŽƌƚĞ ƉĂƌ ƐĂ ŵŝƐĞ ĞŶ ��� ŽƵ ĐŽŵŵĞ ĠůĠŵĞŶƚ
ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ Ğƚ ďůĞƵĞ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ ĂƉƌğƐͿ ͖
DĂŝŶƚĞŶŝƌ ƵŶĞ ǌŽŶĞ ƚĂŵƉŽŶ Ě͛ĞƐƉĂĐĞ ŚĞƌďĂĐĠ ĚĞ ϭϬ ŵğƚƌĞƐ ĚĞ ůĂƌŐĞ ŵŝŶŝŵƵŵ ĞŶƚƌĞ ůĂ ƌŝƉŝƐǇůǀĞ Ğƚ ůĞƐ ƉƌĞŵŝĞƌƐ
ďąƚŝŵĞŶƚƐ ŽƵ ĂƵƚƌĞƐ ĠůĠŵĞŶƚƐ ĂƌƚŝĨŝĐŝĂůŝƐĠƐ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ ĂƉƌğƐͿ ͖
EĞ ƉĂƐ ŐŽƵĚƌŽŶŶĞƌ ůĞ ĨƵƚƵƌ ƐĞŶƚŝĞƌ ƉŝĠƚŽŶ ďŽƌĚĂŶƚ ůĂ ƌŝƉŝƐǇůǀĞ Ğƚ ǀŝƐĂŶƚ ă ƌĞũŽŝŶĚƌĞ ů͛Ăďƌŝ ďƵƐ ůĞ ůŽŶŐ ĚĞ ůĂ ƌŽƵƚĞ �ϮϬϭ͘
WƌŝǀŝůĠŐŝĞƌ ƵŶ ƐƵďƐƚƌĂƚ ĞŶ ƚĞƌƌĞ͕ ĞŶ ŚĞƌďĞ ŽƵ ĞŶ ŐƌĂǀŝĞƌ ͖
ZĞŶĨŽƌĐĞƌ ůĂ ŚĂŝĞ ĚĠůŝŵŝƚĂŶƚ ůĞƐ K�W ϭ Ğƚ Ϯ ĨĂŝƐĂŶƚ ŽĨĨŝĐĞ ĚĞ ĚĠůŝŵŝƚĂƚŝŽŶ ĚĞ ƉĂƌĐĞůůĞ Ğƚ ĂƐƐƵƌĂŶƚ ůĂ ĐŽŶƚŝŶƵŝƚĠ
ĠĐŽůŽŐŝƋƵĞ ĞƐƚ ŽƵĞƐƚ ĞŶ ƌĞƉůĂŶƚĂŶƚ ĚĞƐ ĞƐƉğĐĞƐ ĂƌďƵƐƚŝǀĞƐ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ
�ƌĠĞƌ ƵŶĞ ŚĂŝĞ ůĞ ůŽŶŐ ĚĞ ůĂ ůŝŵŝƚĞ ƐƵĚ ĞŶ ƌĞƉůĂŶƚĂŶƚ ĚĞƐ ĞƐƉğĐĞƐ ĂƌďƵƐƚŝǀĞƐ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ ĚĞ ŵĂŶŝğƌĞ ă ĂƐƐƵƌĞƌ ůĂ
ĐŽŶƚŝŶƵŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĞƐƚ ŽƵĞƐƚ ĞŶ ĚŝƌĞĐƚŝŽŶ ĚĞ ůĂ ƌŝƉŝƐǇůǀĞ ͖
�ŽŶƐĞƌǀĞƌ ƵŶĞ ďĂŶĚĞ ĚĞ Ϯ ŵ Ě͛ĞƐƉĂĐĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠ ;ƉĞůŽƵƐĞ ĞŶ ŐĞƐƚŝŽŶ ĚŝĨĨĠƌĞŶĐŝĠĞͿ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞƐ ŵĂŝůƐ
ŐŽƵĚƌŽŶŶĠƐ ĂŝŶƐŝ ƋƵĞ ůĞ ůŽŶŐ ĚĞƐ ŚĂŝĞƐ ĚĠůŝŵŝƚĂŶƚ ů͛K�W ϭ Ğƚ Ϯ Ğƚ ĨĂŝƐĂŶƚ ůĂ ũŽŶĐƚŝŽŶ ĂǀĞĐ ůĂ ƌŝƉŝƐǇůǀĞ ŽƵĞƐƚ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ
ĂƉƌğƐͿ ͖
�Ğ ŵĂŶŝğƌĞ ŐůŽďĂůĞ͕ ŝŶƚĠŐƌĞƌ ůĞƐ ƉĞƚŝƚƐ ĠůĠŵĞŶƚƐ ƐƚƌƵĐƚƵƌĂŶƚƐ ;ŵŝĐƌŽ ĞƐƉĂĐĞƐ ǀĠŐĠƚĂůŝƐĠƐ͕ ĂƌďƌĞƐ͕ ŚĂŝĞƐ͙Ϳ ĂƵǆ ĨƵƚƵƌƐ
ĂŵĠŶĂŐĞŵĞŶƚƐ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ĞŶ ůĞƐ ŝŶƚĠŐƌĂŶƚ ĚĂŶƐ ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ͖
>ŝŵŝƚĞƌ ů͛ĠĐůĂŝƌĂŐĞ ƉƵďůŝĐ ĂƵ ƐƚƌŝĐƚ ŶĠĐĞƐƐĂŝƌĞ ĞŶ ƉƌĠĨĠƌĂŶƚ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞƐ ƐǇƐƚğŵĞƐ ŽƌŝĞŶƚĠƐ ǀĞƌƐ ůĞ ƐŽů ͖
WƌĠƐĞƌǀĞƌ ůĂ ŶĂƚƵƌĂůŝƚĠ ĚĞƐ ũĂƌĚŝŶƐ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ƉƵďůŝƋƵĞƐ ĞŶ ŝŶƚĞƌĚŝƐĂŶƚ ůĂ ƉůĂŶƚĂƚŝŽŶ Ě͛ĞƐƉğĐĞƐ ŝŶǀĂƐŝǀĞƐ ;ĐĨ͘ ĂŶŶĞǆĞ
ϭͿ͕ ůĂ ƉůĂŶƚĂƚŝŽŶ ĚĞ ŚĂŝĞƐ ŵŽŶŽƐƉĠĐŝĨŝƋƵĞƐ Ğƚ ůĂ ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌƐ ďĠƚŽŶŶĠƐ ĞŶ ůŝŵŝƚĞ ĚĞ ĐůƀƚƵƌĞ ;ƉƌŝǀŝůĠŐŝĞƌ ůĂ
ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌĞƚƐ ĞŶ ƉŝĞƌƌĞ ƐğĐŚĞ ŝŶƚĠŐƌĂŶƚ ůĞƐ ŵƵƌĞƚƐ ĚĠũă ĞǆŝƐƚĂŶƚƐͿ ͖
�ǀŝƚĞƌ ůĂ ƉŽƐĞ ĚĞ ĐůƀƚƵƌĞƐ ŐƌŝůůĂŐĠĞƐ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ĚĂŶƐ ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ĂƚƚĞŶĂŶƚĞƐ ă ůĂ ƌŝƉŝƐǇůǀĞ ĞŶ ƉƌŝǀŝůĠŐŝĂŶƚ
ůĂ ƉůĂŶƚĂƚŝŽŶ ĚĞ ŚĂŝĞƐ ĚŝǀĞƌƐŝĨŝĠĞƐ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ ͖
WƌĠƐĞƌǀĞƌ Ğƚ ŝŶƚĠŐƌĞƌ ĂƵ ƉƌŽũĞƚ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ůĞƐ ĂƌďƌĞƐ ƉƌĠƐĞŶƚĂŶƚ ƵŶ ĨŽƌƚ ŝŶƚĠƌġƚ ĠĐŽůŽŐŝƋƵĞ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ ĂƉƌğƐͿ͘
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ZĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ ƉŽƵƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ůĞƐ K�W ŶΣϭ Ğƚ Ϯ͘
&ŽŶĚ ͗ 'ĠŽƉŽƌƚĂŝůΠ

sƵĞƐ ƐƵƌ ůĞ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ Ğƚ ƐĂ ƌŝƉŝƐǇůǀĞ ďŽƌĚĂŶƚ ůĞƐ K�W ϭ Ğƚ Ϯ ă ů͛ŽƵĞƐƚ ;ŐĂƵĐŚĞ Ğƚ ĚƌŽŝƚĞͿ ;ŶΣϭͿ͕ ă ƉƌĠƐĞƌǀĞƌ͘
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sƵĞ ƐƵƌ ůĂ ƉĞůŽƵƐĞ ŶŽƌĚ Ğƚ ůĂ ŚĂŝĞ ďŽƌĚĂŶƚ ůĂ ƉĂƌĐĞůůĞ ;ă ŐĂƵĐŚĞͿ ;ŶΣϮͿ͕ ă
ƌĞŶĨŽƌĐĞƌ͘

sƵĞ ƐƵƌ ůĂ ƌŽƵƚĞ ĚŽŶŶĂŶƚ ĂĐĐğƐ ĂƵǆ K�W ϭ Ğƚ Ϯ ;ă ĚƌŽŝƚĞͿ ;ŶΣϯͿ

sƵĞ ƐƵƌ ůĂ ŵĂŝƐŽŶ ƐŝƚƵĠĞ ĂƵ ƐƵĚ ;ŐĂƵĐŚĞͿ ;ŶΣϰͿ Ğƚ ůĂ ƉĞůŽƵƐĞ ĐŽŵƉŽƐĂŶƚ ů͛K�W ;ŐĂƵĐŚĞ Ğƚ ĚƌŽŝƚĞͿ ;ŶΣϱͿ

sƵĞ ƐƵƌ ůĂ ƌŽƵƚĞ ĚŽŶŶĂŶƚ ĂĐĐğƐ ĂƵǆ K�W ϭ Ğƚ Ϯ ƐŝƚƵĠĞ ă ů͛ĞƐƚ ;ŶΣϲͿ sƵĞ ƐƵƌ ůĂ ƉĞůŽƵƐĞ ŶŽƌĚ ;ŶΣϳͿ ƐŝƚƵĠĞ ĞŶƚƌĞ ůĂ ŵĂŝƐŽŶ ďŽƌĚĂŶƚ ů͛K�W ĂƵ ŶŽƌĚ
Ğƚ ůĂ ƉĂƌĐĞůůĞ ĚĞ ǀŝŐŶĞ ĐƵůƚŝǀĠĞ
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sƵĞ ƐƵƌ ůĂ ŵĂŝƐŽŶ Ğƚ ůĂ ŚĂŝĞ ĚĞ ƚŚƵǇĂ ďŽƌĚĂŶƚ ů͛K�W ƐƵƌ ƐŽŶ ƉĠƌŝŵğƚƌĞ
ŶŽƌĚ ;ŶΣϴͿ

sƵĞ ƐƵƌ ůĂ ƉĂƌĐĞůůĞ ĚĞ ǀŝŐŶĞ ĐƵůƚŝǀĠĞ ;ŶΣϵͿ

sƵĞ ƐƵƌ ůĂ ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ �ŽůŽŶŶĞ ůŽŶŐĞĂŶƚ ů͛K�W ă ů͛ŽƵĞƐƚ ;ŶΣϭϬͿ͕ ă ƉƌĠƐĞƌǀĞƌ

sƵĞ ƐƵƌ ůĂ ƉĞůŽƵƐĞ ƐƵĚ ďŽƌĚĠĞ ƉĂƌ ƵŶĞ ŚĂŝĞ ă ƌĞŶĨŽƌĐĞƌ ;ŶΣϭϭͿ sƵĞ ƐƵƌ ů͛ĂƌďƌĞ ă ĐĂǀŝƚĠ ƐŝƚƵĠ ĂƵ ďŽƌĚ ĚĞ ůĂ ƌŽƵƚĞ Ě͛ĂĐĐğƐ ă ů͛ĞƐƚ ;ŶΣϭϮͿ͕ ă
ƉƌŽƚĠŐĞƌ

WŚŽƚŽƐ ƉƌŝƐĞƐ ƐƵƌ ƐŝƚĞ ʹ ��Kd�Z ϮϬϭϵ
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K�W EΣϯ ͗ �KE� ϭ�hE� ^��d�hZ ϯ

ĂͿ WZ�^�Ed�d/KE �d /Ed�Z�d �� >� �KE� WKhZ >� &�hE� �d >� &>KZ�

>Ă ǌŽŶĞ ϭ�hŶĐ ĚƵ ƐĞĐƚĞƵƌ ϯ ĐŽŵƉƌĞŶĚ ƵŶĞ ƐĞƵůĞ ƉĂƌĐĞůůĞ Ě͛ƵŶĞ ƐƵƌĨĂĐĞ ƚŽƚĂůĞ ĚĞ Ϭ͕ϯϱ ŚĂ͘ /ů Ɛ͛ĂŐŝƚ Ě͛ƵŶĞ ƉƌĂŝƌŝĞ ƐĞŵĠĞ ƐƵƌ ůĂ
ƚŽƚĂůŝƚĠ ĚĞ ƐĂ ƐƵƌĨĂĐĞ ;ŶΣϭϳͿ͘ �ůůĞ ĞƐƚ ĚĠůŝŵŝƚĠĞ ͗

�Ƶ ŶŽƌĚ ƉĂƌ ƵŶĞ ƉĂƌĐĞůůĞ ĚĞ ǀŝŐŶĞ ĐƵůƚŝǀĠĞ ;ŶΣϭϰͿ ͖
� ů͛ĞƐƚ ƉĂƌ ĚĞƐ ŚĂďŝƚĂƚŝŽŶƐ ĂǀĞĐ ƉŽƚĂŐĞƌ ĚĠůŝŵŝƚĠĞƐ ƉĂƌ ƵŶ ŵƵƌĞƚ ĞŶ ƉŝĞƌƌĞ ;ŶΣϭϵͿ Ğƚ ƵŶĞ ŚĂŝĞ ĂƌďƵƐƚŝǀĞ ĞŶƚƌĞƚĞŶƵĞ
;ŶΣϭϴͿ ͖
�Ƶ ƐƵĚ ƉĂƌ ůĂ ƌŽƵƚĞ �ϮϬϭ ;ŶΣϭϱͿ ͖
� ů͛ŽƵĞƐƚ ƉĂƌ ůĞ ĐŚĞŵŝŶ ŐŽƵĚƌŽŶŶĠ ĚĞƐ ũŽƵƌŶĂƵǆ ;ŶΣϭϯͿ͘

�ĠůŝŵŝƚĂƚŝŽŶƐ ĚĞ ů͛K�W ϯ Ğƚ ůŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠůĠŵĞŶƚƐ ĚĠĐƌŝƚƐ Đŝ
ĂƉƌğƐ͘

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞ ů͛K�W ϯ ƐƵƌ ůĂ ĐĂƌƚĞ ĚĞ ůĂ ĨŽŶĐƚŝŽŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ;ŝƐƐƵĞ ĚĞ ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ

ďͿ �E:�hy �KE��ZE�Ed >�^ D/>/�hy E�dhZ�>^

WůƵƐŝĞƵƌƐ ĞŶũĞƵǆ ƌĞůĂƚŝĨƐ ă ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ Ğƚ ĚĞƐ ĨŽŶĐƚŝŽŶŶĂůŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ƐŽŶƚ ă ƐŽƵůŝŐŶĞƌ ;ƐĞ ƌĠĨĠƌĞƌ ă ů͛ĠƚĂƚ
ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ ͗

�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ĠůĠŵĞŶƚƐ ƌĞůĂŝƐ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ĂƵ ƐĞŝŶ ĚĞƐ ǌŽŶĞƐ ƵƌďĂŶŝƐĠĞƐ ͗ ƉƌĠƐĞŶĐĞ ĚĞ ůĂ ŚĂŝĞ ŶŽƌĚ
ŽƵĞƐƚ ;ŶΣϭϴͿ ĨĂǀŽƌŝƐĂŶƚ ůĞ ŵĂŝŶƚŝĞŶ ĚĞƐ ĐŽŶƚŝŶƵŝƚĠƐ ŶŽƌĚ ƐƵĚ ͖
�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ Ě͛ŚĂďŝƚĂƚƐ ĚĞ ǀŝĞ Ě͛ĞƐƉğĐĞƐ ͗ ŵƵƌĞƚ ĞŶ ƉŝĞƌƌĞ ƉŽƵǀĂŶƚ ġƚƌĞ ƵƚŝůŝƐĠ ĐŽŵŵĞ ĞƐƉĂĐĞ ƌĞĨƵŐĞ
ĨĂǀŽƌĂďůĞ ĂƵǆ ƌĞƉƚŝůĞƐ ;ŶΣϭϵͿ Ğƚ ǀŝĞƵǆ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ƉůĂŶƚĠƐ ůĞ ůŽŶŐ ĚĞ ůĂ ƌŽƵƚĞ �ϮϬϭ ;ŶΣϭϲͿ ƉŽƵǀĂŶƚ ġƚƌĞ ƵƚŝůŝƐĠƐ
ĐŽŵŵĞ ǌŽŶĞƐ ĚĞ ƌĞĨƵŐĞ Ğƚ Ě͛ĂůŝŵĞŶƚĂƚŝŽŶ ƉŽƵƌ ůĞƐ ŽŝƐĞĂƵǆ Ğƚ ůĞƐ ĐŚĂƵǀĞƐ ƐŽƵƌŝƐ͘

ĐͿ Z/^Yh�^ �KE��ZE�Ed >�^ �^W���^ W�dZ/DKE/�>�^

>ĞƐ ŵŝůŝĞƵǆ ĐŽŶĐĞƌŶĠƐ ƉĂƌ ů͛K�W ϯ ƐŽŶƚ ƉĞƵ ĨĂǀŽƌĂďůĞƐ ĂƵǆ ĞƐƉğĐĞƐ Ğƚ ŶŽƚĂŵŵĞŶƚ ĂƵǆ ĞƐƉğĐĞƐ ƉĂƚƌŝŵŽŶŝĂůĞƐ͘

ĚͿ Z/^Yh�^ �KE��ZE�Ed >�^ K�:��d/&^ �� �KE^�Zs�d/KE �h Z�^��h E�dhZ�ϮϬϬϬ
>͛K�W ĠƚĂŶƚ ƌĞůĂƚŝǀĞŵĞŶƚ ĞŶĐůĂǀĠĞ ĂƵ ƐĞŝŶ ĚĞƐ ĞƐƉĂĐĞƐ ƵƌďĂŶŝƐĠƐ Ğƚ ĂŐƌŝĐŽůĞƐ͕ ŝů ĞƐƚ ƉĞƵ ƉƌŽďĂďůĞ ƋƵĞ ĚĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ
ĐŽŵŵƵŶĂƵƚĂŝƌĞƐ ůŝĠĞƐ ĂƵ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ă ƉƌŽǆŝŵŝƚĠ ĞǆƉůŽŝƚĞŶƚ ĐĞƐ ŵŝůŝĞƵǆ͘
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ĞͿ Z��KDD�E��d/KE^ WKhZ >� sK>�d D/>/�hy E�dhZ�>^

�ĞǀĂŶƚ ĐĞƐ ŝŶƚĠƌġƚƐ͕ ůĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ŽŶƚ ĠƚĠ ƉƌŽƉŽƐĠĞƐ ƉŽƵƌ ů͛ŝŶƚĠŐƌĂƚŝŽŶ ă ů͛K�W ͗
ZĞĐƌĠĞƌ ĚĞƵǆ ŚĂŝĞƐ ĞŶ ůŝŵŝƚĞ ĚĞ ƉĂƌĐĞůůĞ ĂƵ ŶŽƌĚ Ğƚ ĂƵ ƐƵĚ ĚĞ ŵĂŶŝğƌĞ ă ĂƐƐƵƌĞƌ ůĂ ĐŽŶƚŝŶƵŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĞƐƚ ŽƵĞƐƚ ĞŶ
ƉůĂŶƚĂŶƚ ĚĞƐ ĞƐƉğĐĞƐ ĂƌďƵƐƚŝǀĞƐ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ ͖
WƌŽƚĠŐĞƌ Ğƚ ŝŶƚĠŐƌĞƌ ĂƵ ƉƌŽũĞƚ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ůĞƐ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ƉƌĠƐĞŶƚĂŶƚ ƵŶ ŝŶƚĠƌġƚ ĠĐŽůŽŐŝƋƵĞ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ
ĂƉƌğƐͿ ͖
/ŶƚĠŐƌĞƌ ůĞƐ ƉĞƚŝƚƐ ĠůĠŵĞŶƚƐ ƐƚƌƵĐƚƵƌĂŶƚƐ ;ŵŝĐƌŽ ĞƐƉĂĐĞƐ ǀĠŐĠƚĂůŝƐĠƐ͕ ŵƵƌĞƚ ĞŶ ƉŝĞƌƌĞ ă ů͛ĞƐƚ͙Ϳ ĂƵǆ ĨƵƚƵƌƐ
ĂŵĠŶĂŐĞŵĞŶƚƐ͕ ĞŶ ůĞƐ ŝŶƚĠŐƌĂŶƚ ĚĂŶƐ ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ;ĐĨ͘ ͗ ƐĐŚĠŵĂ Đŝ ĂƉƌğƐͿ ͖
WƌĠƐĞƌǀĞƌ ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ĚĞ Ϯ ŵ Ě͛ĞƐƉĂĐĞ ŚĞƌďĂĐĠ ĞŶƚƌĞ ůĞƐ ŚĂŝĞƐ͕ ůĞƐ ĞƐƉĂĐĞƐ ĚĞ ŶĂƚƵƌĞ ŽƌĚŝŶĂŝƌĞ ;ǀŝĞƵǆ ŵƵƌĞƚ ĞŶ
ƉŝĞƌƌĞ ƐğĐŚĞͿ Ğƚ ůĞƐ ƉƌĞŵŝĞƌƐ ďąƚŝŵĞŶƚƐ ͖
>ŝŵŝƚĞƌ ů͛ĠĐůĂŝƌĂŐĞ ƉƵďůŝĐ ĂƵ ƐƚƌŝĐƚ ŶĠĐĞƐƐĂŝƌĞ ĞŶ ƉƌĠĨĠƌĂŶƚ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞƐ ƐǇƐƚğŵĞƐ ŽƌŝĞŶƚĠƐ ǀĞƌƐ ůĞ ƐŽů ͖
WƌĠƐĞƌǀĞƌ ůĂ ŶĂƚƵƌĂůŝƚĠ ĚĞƐ ũĂƌĚŝŶƐ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ƉƵďůŝƋƵĞƐ ĞŶ ŝŶƚĞƌĚŝƐĂŶƚ ůĂ ƉůĂŶƚĂƚŝŽŶ Ě͛ĞƐƉğĐĞƐ ŝŶǀĂƐŝǀĞƐ Ğƚ ĚĞ ŚĂŝĞƐ
ŵŽŶŽƐƉĠĐŝĨŝƋƵĞƐ ĞŶ ƉƌŝǀŝůĠŐŝĂŶƚ ůĂ ƉůĂŶƚĂƚŝŽŶ ĚĞ ŚĂŝĞƐ ĚŝǀĞƌƐŝĨŝĠĞƐ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ͘ /ŶƚĞƌĚŝƌĞ ůĂ ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌƐ
ďĠƚŽŶŶĠƐ ĞŶ ůŝŵŝƚĞ ĚĞ ĐůƀƚƵƌĞ ;ƉƌŝǀŝůĠŐŝĞƌ ůĂ ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌĞƚƐ ĞŶ ƉŝĞƌƌĞƐ ƐğĐŚĞƐ ŝŶƚĠŐƌĂŶƚ ůĞƐ ŵƵƌĞƚƐ ĚĠũă
ĞǆŝƐƚĂŶƚƐͿ͘

ZĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ ƉŽƵƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ů͛K�Wϯ͘
&ŽŶĚ ͗ 'ĠŽƉŽƌƚĂŝůΠ
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sƵĞ ƐƵƌ ůĂ ƌŽƵƚĞ ƐŝƚƵĠĞ ă ů͛ŽƵĞƐƚ ;ă ŐĂƵĐŚĞͿ ĚŽŶŶĂŶƚ ĂĐĐğƐ ă ů͛K�W ;ŶΣϭϯͿ Ğƚ ƐƵƌ ůĞƐ ǀŝŐŶĞƐ ĐƵůƚŝǀĠĞƐ ŶŽƌĚ ;ŐĂƵĐŚĞ Ğƚ ĚƌŽŝƚĞͿ ;ŶΣϭϰͿ

sƵĞ ƐƵƌ ůĂ ƌŽƵƚĞ �ϮϬϭ ĚŽŶŶĂŶƚ ĂĐĐğƐ ă ů͛K�W ƐƵƌ ƐŽŶ ƉĠƌŝŵğƚƌĞ ƐƵĚ ;ŶΣϭϱͿ
ĂŝŶƐŝ ƋƵĞ ƐƵƌ ů͛ĂůůĠĞ Ě͛ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ă ƉƌĠƐĞƌǀĞƌ ;ŶΣϭϲͿ

sƵĞ ƐƵƌ ůĂ ƉĞůŽƵƐĞ ĐĞŶƚƌĂůĞ ĐŽŵƉŽƐĂŶƚ ů͛K�W ;ŶΣϭϳͿ

sƵĞ ƐƵƌ ůĞƐ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ďŽƌĚĂŶƚ ůĂ ƌŽƵƚĞ �ϮϬϭ ă ƉƌŽƚĠŐĞƌ ;ŶΣϭϲͿ
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sƵĞƐ ƐƵƌ ůĂ ŚĂŝĞ ;ŶΣϭϳͿ Ğƚ ůĞ ŵƵƌ ĞŶ ƉŝĞƌƌĞ ă ƉƌĠƐĞƌǀĞƌ ;ŶΣϭϴͿ͕ ĂŝŶƐŝ ƋƵĞ ƐƵƌ ůĞƐ ŵĂŝƐŽŶƐ ĂǀĞĐ ũĂƌĚŝŶƐ ƉŽƚĂŐĞƌƐ ;ŶΣϭϵͿ ƐŝƚƵĠƐ ă ů͛ĞƐƚ ĚĞ ů͛K�W
WŚŽƚŽƐ ƉƌŝƐĞƐ ƐƵƌ ƐŝƚĞ ʹ ��Kd�Z ϮϬϭϵ

K�W EΣϰ ͗ �KE� ϭ�hE� ^��d�hZ ϰ

ĂͿ WZ�^�Ed�d/KE �d /Ed�Z�d �� >� �KE� WKhZ >� &�hE� �d >� &>KZ�

>Ă ǌŽŶĞ ϭ�hŶĐ ĚƵ ƐĞĐƚĞƵƌ ϰ ĞƐƚ ĐŽŵƉŽƐĠĞ ĚĞ ϯ ƉĂƌĐĞůůĞƐ ƚŽƚĂůŝƐĂŶƚ ƵŶĞ ƐƵƌĨĂĐĞ ĚĞ Ϭ͕Ϯ ŚĂ͘ /ů Ɛ͛ĂŐŝƚ ŵĂũŽƌŝƚĂŝƌĞŵĞŶƚ ĚĞ ƉƌĂŝƌŝĞƐ
ƉąƚƵƌĠĞƐ ;ŶΣϮϭͿ ƉŝƋƵĞƚĠĞƐ ĚĞ ƋƵĞůƋƵĞƐ ǀŝĞƵǆ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ͘ �ĞƐ ƉĂƌĐĞůůĞƐ ƐŽŶƚ ĚĠůŝŵŝƚĠĞƐ ͗

�Ƶ ŶŽƌĚ͕ ƉĂƌ ůĞƐ ŚĂďŝƚĂƚŝŽŶƐ Ğƚ ůĞƐ ũĂƌĚŝŶƐ ĂƚƚĞŶĂŶƚƐ ĚƵ ŚĂŵĞĂƵ ĚĞƐ &ŝĂƌĚŝğƌĞƐ ;ŶΣϮϮͿ ͖
� ů͛ĞƐƚ ƉĂƌ ĚĞƐ ƉĂƌĐĞůůĞƐ ĚĞ ĐƵůƚƵƌĞ ͖
�Ƶ ƐƵĚ ƉĂƌ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ ;ŶΣϮϯͿ ͖
� ů͛ŽƵĞƐƚ͕ ƉĂƌ ƵŶ ĐŚĞŵŝŶ ĞŶ ƚĞƌƌĞ Ğƚ ůĞ ͨ ĐŚĞŵŝŶ ĚƵ ĐĂŶĂů ͕ͩ ƌŽƵƚĞ ĐŽŵŵƵŶĂůĞ ŐŽƵĚƌŽŶŶĠĞ ;ŶΣϮϬͿ͘

�ĠůŝŵŝƚĂƚŝŽŶƐ ĚĞ ů͛K�W ϰ Ğƚ ůŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠůĠŵĞŶƚƐ ĚĠĐƌŝƚƐ Đŝ
ĂƉƌğƐ͘

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞ ů͛K�W ϰ ƐƵƌ ůĂ ĐĂƌƚĞ ĚĞ ůĂ ĨŽŶĐƚŝŽŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ;ŝƐƐƵĞ ĚĞ ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ
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ďͿ �E:�hy �KE��ZE�Ed >�^ D/>/�hy E�dhZ�>^

WůƵƐŝĞƵƌƐ ĞŶũĞƵǆ ƌĞůĂƚŝĨƐ ă ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ Ğƚ ĚĞƐ ĨŽŶĐƚŝŽŶŶĂůŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ƐŽŶƚ ă ƐŽƵůŝŐŶĞƌ ;ƐĞ ƌĠĨĠƌĞƌ ă ů͛ĠƚĂƚ
ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ ͗

�ŶũĞƵ ĚĞ ŵĂŝŶƚŝĞŶ ĚĞ ůĂ ĨŽŶĐƚŝŽŶŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ͗ ƉƌĠƐĞŶĐĞ Ě͛ƵŶ ĐŽƌƌŝĚŽƌ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ŽƵǀĞƌƚĞ ;ĨƌŝĐŚĞͿ ƉĞƵ
ĨŽŶĐƚŝŽŶŶĞů ďŽƌĚĂŶƚ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ͕ ă ƌĞŶĨŽƌĐĞƌ ͖
�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ĞƐƉĂĐĞƐ ĚĞ ŶĂƚƵƌĞ ŽƌĚŝŶĂŝƌĞ ĂƵ ƐĞŝŶ ĚĞƐ ǌŽŶĞƐ ƵƌďĂŶŝƐĠĞƐ ͗ ƉƌĠƐĞŶĐĞ Ě͛ĂƌďƌĞƐ Ğƚ ĚĞ ŚĂŝĞƐ
ĚŝƐĐŽŶƚŝŶƵĞƐ ă ƌĞŶĨŽƌĐĞƌ ƐƵƐĐĞƉƚŝďůĞƐ Ě͛ġƚƌĞ ƵƚŝůŝƐĠƐ ĐŽŵŵĞ ǌŽŶĞƐ ĚĞ ƌĞĨƵŐĞƐ Ğƚ Ě͛ĂůŝŵĞŶƚĂƚŝŽŶ ƉĂƌ ůĂ ĨĂƵŶĞ ;ŽŝƐĞĂƵǆ͕
ĐŚĂƵǀĞƐ ƐŽƵƌŝƐ͕ ŝŶƐĞĐƚĞƐͿ͘

ĐͿ Z/^Yh�^ �KE��ZE�Ed >�^ �^W���^ W�dZ/DKE/�>�^

>Ă ƉƌĠƐĞŶĐĞ Ě͛ĞƐƉğĐĞƐ ĨůŽƌŝƐƚŝƋƵĞƐ ŽƵ ĨĂƵŶŝƐƚŝƋƵĞƐ ƉĂƚƌŝŵŽŶŝĂůĞƐ ĞƐƚ ƉĞƵ ƉƌŽďĂďůĞ ƐƵƌ ůĂ ǌŽŶĞ ĐŽŶĐĞƌŶĠĞ ƉĂƌ ů͛K�W͘

ĚͿ Z/^Yh�^ �KE��ZE�Ed >�^ K�:��d/&^ �� �KE^�Zs�d/KE �h Z�^��h E�dhZ�ϮϬϬϬ
>͛K�W ĠƚĂŶƚ ƌĞůĂƚŝǀĞŵĞŶƚ ĞŶĐůĂǀĠĞ ĂƵ ƐĞŝŶ ĚĞƐ ĞƐƉĂĐĞƐ ƵƌďĂŶŝƐĠƐ͕ ŝů ĞƐƚ ƉĞƵ ƉƌŽďĂďůĞ ƋƵĞ ĚĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ
ůŝĠĞƐ ĂƵ ƐŝƚĞ EĂƚƵƌĂ ϮϬϬϬ ă ƉƌŽǆŝŵŝƚĠ ĞǆƉůŽŝƚĞŶƚ ĐĞƐ ŵŝůŝĞƵǆ͘

ĞͿ Z��KDD�E��d/KE^ WKhZ >� sK>�d D/>/�hy E�dhZ�>^

�ĞǀĂŶƚ ĐĞƐ ŝŶƚĠƌġƚƐ͕ ůĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ŽŶƚ ĠƚĠ ƉƌŽƉŽƐĠĞƐ ƉŽƵƌ ů͛ŝŶƚĠŐƌĂƚŝŽŶ ă ů͛K�W ͗
WƌĠƐĞƌǀĞƌ Ğƚ ƌĞŶĨŽƌĐĞƌ ůĂ ĐŽŶƚŝŶƵŝƚĠ ĠĐŽůŽŐŝƋƵĞ ďŽƌĚĂŶƚ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ ĞŶ ƌĞƉůĂŶƚĂŶƚ ƵŶ ůŝŶĠĂŝƌĞ ĚĞ ŚĂŝĞ
ĚŝǀĞƌƐŝĨŝĠĞ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ Ğƚ ĂƐƐƵƌĞƌ ƵŶĞ ŵŝƐĞ ĞŶ ƉƌŽƚĞĐƚŝŽŶ ĚĞ ĐĞ ůŝŶĠĂŝƌĞ ĐŽŵŵĞ ĠůĠŵĞŶƚ ĚĞ ůĂ ƚƌĂŵĞ ǀĞƌƚĞ ͖
�ŽŶƐĞƌǀĞƌ ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ Ě͛ĞƐƉĂĐĞ ŚĞƌďĂĐĠ ĚĞ ϱ ŵ ĚĞ ůĂƌŐĞ ŵĂŝŶƚĞŶƵĞ ĞŶ ŐĞƐƚŝŽŶ ĚŝĨĨĠƌĞŶƚŝĠĞ ĞŶƚƌĞ ůĂ ŚĂŝĞ
ďŽƌĚĂŶƚ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ Ğƚ ůĞƐ ƉƌĞŵŝĞƌƐ ďąƚŝŵĞŶƚƐ Ğƚ ĚĞ Ϯ ŵ ĚĞ ůĂƌŐĞ ĚĞ ƉĂƌƚ Ğƚ Ě͛ĂƵƚƌĞ ĚĞ ůĂ ŚĂŝĞ ĐĞŶƚƌĂůĞ Ğƚ ůĞ
ůŽŶŐ ĚĞƐ ĨƵƚƵƌƐ ƉĂƌŬŝŶŐƐ ͖
WƌŽƚĠŐĞƌ Ğƚ ŝŶƚĠŐƌĞƌ ĂƵ ƉƌŽũĞƚ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ůĞƐ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ƉƌĠƐĞŶƚĂŶƚ ƵŶ ŝŶƚĠƌġƚ ĠĐŽůŽŐŝƋƵĞ ;ĐĨ͘ ƐĐŚĠŵĂ Đŝ
ĂƉƌğƐͿ ͖
DĂŝŶƚĞŶŝƌ Ğƚ ƌĞŶĨŽƌĐĞƌ ůĂ ŚĂŝĞ ĐĞŶƚƌĂůĞ ;ŶΣϮϲͿ ĞŶ ƌĞƉůĂŶƚĂŶƚ ƵŶ ůŝŶĠĂŝƌĞ ĚĞ ŚĂŝĞ ĚŝǀĞƌƐŝĨŝĠĞ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ ͖
�Ğ ŵĂŶŝğƌĞ ŐůŽďĂůĞ͕ ŝŶƚĠŐƌĞƌ ůĞƐ ƉĞƚŝƚƐ ĠůĠŵĞŶƚƐ ƐƚƌƵĐƚƵƌĂŶƚƐ ;ŵŝĐƌŽ ĞƐƉĂĐĞƐ ǀĠŐĠƚĂůŝƐĠƐ͕ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ͕ ŚĂŝĞƐ͙Ϳ ĂƵǆ
ĨƵƚƵƌƐ ĂŵĠŶĂŐĞŵĞŶƚƐ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ĞŶ ůĞƐ ŝŶƚĠŐƌĂŶƚ ĚĂŶƐ ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ͖
>ŝŵŝƚĞƌ ů͛ĠĐůĂŝƌĂŐĞ ƉƵďůŝĐ ĂƵ ƐƚƌŝĐƚ ŶĠĐĞƐƐĂŝƌĞ ĞŶ ƉƌĠĨĠƌĂŶƚ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞƐ ƐǇƐƚğŵĞƐ ŽƌŝĞŶƚĠƐ ǀĞƌƐ ůĞ ƐŽů ͖
WƌĠƐĞƌǀĞƌ ůĂ ŶĂƚƵƌĂůŝƚĠ ĚĞƐ ũĂƌĚŝŶƐ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ƉƵďůŝƋƵĞƐ ĞŶ ŝŶƚĞƌĚŝƐĂŶƚ ůĂ ƉůĂŶƚĂƚŝŽŶ Ě͛ĞƐƉğĐĞƐ ŝŶǀĂƐŝǀĞƐ ;ĐĨ͘ ĂŶŶĞǆĞ
ϭͿ͕ ůĂ ƉůĂŶƚĂƚŝŽŶ ĚĞ ŚĂŝĞƐ ŵŽŶŽƐƉĠĐŝĨŝƋƵĞƐ Ğƚ ůĂ ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌƐ ďĠƚŽŶŶĠƐ ĞŶ ůŝŵŝƚĞ ĚĞ ĐůƀƚƵƌĞ ;ƉƌŝǀŝůĠŐŝĞƌ ůĂ
ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌĞƚƐ ĞŶ ƉŝĞƌƌĞ ƐğĐŚĞ ŝŶƚĠŐƌĂŶƚ ůĞƐ ŵƵƌĞƚƐ ĚĠũă ĞǆŝƐƚĂŶƚƐͿ ͖
�ǀŝƚĞƌ ůĂ ƉŽƐĞ ĚĞ ĐůƀƚƵƌĞƐ ŐƌŝůůĂŐĠĞƐ ĚĂŶƐ ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ĂƚƚĞŶĂŶƚĞƐ ă ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ͘

ZĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ ƉŽƵƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ů͛K�Wϰ͘
&ŽŶĚ ͗ 'ĠŽƉŽƌƚĂŝůΠ
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sƵĞ ƐƵƌ ůĞ ĐŚĞŵŝŶ Ğƚ ůĂ ƌŽƵƚĞ ;ĐŚĞŵŝŶ ĚĞ ůĂ DĂŐĚĞůĞŝŶĞͿ ;ŶΣϮϬͿ ĚŽŶŶĂŶƚ ĂĐĐğƐ ă ů͛K�W ƐƵƌ ƐŽŶ ƉĠƌŝŵğƚƌĞ ŽƵĞƐƚ͘

sƵĞ ƐƵƌ ůĞƐ ƉąƚƵƌĞƐ ;ŶΣϮϭͿ Ğƚ ůĞƐ ďąƚŝŵĞŶƚƐ ĂƵ ŶŽƌĚ ;ŶΣϮϮͿ sƵĞ ƐƵƌ ůĂ ĨƌŝĐŚĞ ďŽƌĚĂŶƚ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ ĂƵ ƐƵĚ ;ŶΣϮϯͿ

sƵĞ ƐƵƌ ůĞƐ ƉąƚƵƌĞƐ ĐŽŵƉŽƐĂŶƚ ů͛K�W ;ŶΣϮϭͿ Ğƚ ůĞƐ ǀŝĞƵǆ ĂƌďƌĞƐ ă ƉƌĠƐĞƌǀĞƌ ;ŶΣϮϰ Ğƚ ϮϱͿ

sƵĞ ƐƵƌ ůĂ ƉĞůŽƵƐĞ ŶŽƌĚ ;ŶΣϮϭͿ Ğƚ ůĂ ŚĂŝĞ ĐĞŶƚƌĂůĞ ă ƌĞŶĨŽƌĐĞƌ ;ŶΣϮϲͿ sƵĞ ƐƵƌ ůĞ ƉŽƵůĂŝůůĞƌ ;ŶΣϮϳͿ Ğƚ ůĞƐ ďąƚŝŵĞŶƚƐ ŶŽƌĚ ;ŶΣϮϮͿ
WŚŽƚŽƐ ƉƌŝƐĞƐ ƐƵƌ ƐŝƚĞ ʹ ��Kd�Z ϮϬϭϵ



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW
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K�W EΣϱ ͗ �KE� ϭ�hE� ^��d�hZ ϱ

ĂͿ WZ�^�Ed�d/KE �d /Ed�Z�d �� >� �KE� WKhZ >� &�hE� �d >� &>KZ�

>Ă ǌŽŶĞ ϭ�hŶĐ ĚƵ ƐĞĐƚĞƵƌ ϱ ĞƐƚ ĐŽŵƉŽƐĠĞ Ě͛ƵŶĞ ƐĞƵůĞ ƉĂƌĐĞůůĞ͕ Ě͛ƵŶĞ ƐƵƌĨĂĐĞ ƚŽƚĂůĞ ĚĞ Ϭ͕ϯϬ ŚĂ͘ /ů Ɛ͛ĂŐŝƚ Ě͛ƵŶĞ ƉĂƌĐĞůůĞ ĚĞ ƉƌĂŝƌŝĞ
;ŶΣϯϬͿ ƉŝƋƵĞƚĠĞ ƉĂƌ ƉůƵƐŝĞƵƌƐ ĂƌďƌĞƐ ŽƌŶĞŵĞŶƚĂƵǆ͘ �ůůĞ ĞƐƚ ĚĠůŝŵŝƚĠĞ ͗

�Ƶ ŶŽƌĚ͕ ƉĂƌ ƵŶĞ ƉąƚƵƌĞ ďŽƌĚĠĞ ĚĞ ƉůƵƐŝĞƵƌƐ ǀŝĞƵǆ ŵƵƌŝĞƌƐ ;ŶΣϯϮͿ ͖
� ů͛ĞƐƚ͕ ƉĂƌ ƵŶ ĐŚĞŵŝŶ Ě͛ĂĐĐğƐ ŐŽƵĚƌŽŶŶĠ Ğƚ ĚĞƐ ƉĂƌĐĞůůĞƐ ĐƵůƚŝǀĠĞƐ ;ŶΣϮϵͿ ͖
�Ƶ ƐƵĚ ƉĂƌ ůĂ ƌŽƵƚĞ �ϮϬϭ ;ŶΣϮϴͿ ͖
� ů͛ŽƵĞƐƚ͕ ƉĂƌ ƵŶ ǀĞƌŐĞƌ ĞŶƚƌĞƚĞŶƵ ;ŶΣϯϭͿ͘

�ĠůŝŵŝƚĂƚŝŽŶƐ ĚĞ ů͛K�W ϱ Ğƚ ůŽĐĂůŝƐĂƚŝŽŶ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠůĠŵĞŶƚƐ ĚĠĐƌŝƚƐ Đŝ
ĂƉƌğƐ͘

>ŽĐĂůŝƐĂƚŝŽŶ ĚĞ ů͛K�W ϱ ƐƵƌ ůĂ ĐĂƌƚĞ ĚĞ ůĂ ĨŽŶĐƚŝŽŶĂůŝƚĠ ĠĐŽůŽŐŝƋƵĞ ĚĞ ůĂ
ĐŽŵŵƵŶĞ ;ŝƐƐƵĞ ĚĞ ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚͿ

ďͿ �E:�hy �KE��ZE�Ed >�^ D/>/�hy E�dhZ�>^

>͛ĞŶũĞƵ ƐƵŝǀĂŶƚ ƐĞ ƌĂƉƉŽƌƚĞ ă ĚĞƐ ĞŶũĞƵǆ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ Ğƚ ĚĞƐ ĨŽŶĐƚŝŽŶŶĂůŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ;ƐĞ ƌĠĨĠƌĞƌ ă
ů͛�ƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ ƉŽƵƌ ƉůƵƐ Ě͛ŝŶĨŽƌŵĂƚŝŽŶƐͿ ͗

�ŶũĞƵ ĚĞ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚĞƐ ĞƐƉĂĐĞƐ ĚĞ ŶĂƚƵƌĞ ŽƌĚŝŶĂŝƌĞ Ğƚ Ě͛ŚĂďŝƚĂƚƐ ĚĞ ǀŝĞ ͗ ƉƌĠƐĞŶĐĞ Ě͛ĂƌďƌĞƐ ƐƵƐĐĞƉƚŝďůĞƐ Ě͛ġƚƌĞ
ƵƚŝůŝƐĠƐ ĐŽŵŵĞ ǌŽŶĞƐ ĚĞ ƌĞĨƵŐĞƐ Ğƚ Ě͛ĂůŝŵĞŶƚĂƚŝŽŶ ƉĂƌ ůĂ ĨĂƵŶĞ ;ŽŝƐĞĂƵǆ͕ ĐŚĂƵǀĞƐ ƐŽƵƌŝƐ͕ ŝŶƐĞĐƚĞƐͿ͘

ĐͿ Z/^Yh�^ �KE��ZE�Ed >�^ �^W���^ W�dZ/DKE/�>�^

>Ă ƉƌĠƐĞŶĐĞ Ě͛ĞƐƉğĐĞƐ ĨůŽƌŝƐƚŝƋƵĞƐ ŽƵ ĨĂƵŶŝƐƚŝƋƵĞƐ ƉĂƚƌŝŵŽŶŝĂůĞƐ ĞƐƚ ƉĞƵ ƉƌŽďĂďůĞ ƐƵƌ ůĂ ǌŽŶĞ ĐŽŶĐĞƌŶĠĞ ƉĂƌ ů͛K�W͘

ĚͿ Z/^Yh�^ �KE��ZE�Ed >�^ K�:��d/&^ �� �KE^�Zs�d/KE �h Z�^��h E�dhZ�ϮϬϬϬ
>͛K�W ƐĞ ƐŝƚƵĞ ă ϮϬϬ ŵ ĂƵ ƐƵĚ ĚĞ ůĂ �W^ Ğƚ ůĂ �^� ͨ &ZϴϮϬϮϬϬϮ Ğƚ &ZϴϮϭϮϬϬϱ WĂƌƚŝĞ ŽƌŝĞŶƚĂůĞ ĚƵ ŵĂƐƐŝĨ ĚĞƐ �ĂƵŐĞƐ ͩ͘ /ů ĞƐƚ
ĐĞƉĞŶĚĂŶƚ ƉĞƵ ƉƌŽďĂďůĞ ƋƵĞ ĚĞƐ ĞƐƉğĐĞƐ Ě͛ŝŶƚĠƌġƚ ĐŽŵŵƵŶĂƵƚĂŝƌĞ ĨƌĠƋƵĞŶƚĞŶƚ ů͛K�W͘

ĞͿ Z��KDD�E��d/KE^ WKhZ >� sK>�d D/>/�hy E�dhZ�>^

�ĞǀĂŶƚ ĐĞƐ ŝŶƚĠƌġƚƐ͕ ůĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ŽŶƚ ĠƚĠ ƉƌŽƉŽƐĠĞƐ ƉŽƵƌ ů͛ŝŶƚĠŐƌĂƚŝŽŶ ă ů͛K�W ͗
WƌĠƐĞƌǀĞƌ ůĞ ǀĞƌŐĞƌ ŽƵĞƐƚ ;ŚŽƌƐ K�WͿ Ğƚ ĐŽŶƐĞƌǀĞƌ ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ Ě͛ĞƐƉĂĐĞ ŚĞƌďĂĐĠ ĚĞ ϱ ŵ ĚĞ ůĂƌŐĞ ĞŶƚƌĞ ůĞ ǀĞƌŐĞƌ
Ğƚ ůĞƐ ďąƚŝŵĞŶƚƐ ͖
ZĞĐƌĠĞƌ ĚĞƐ ŚĂŝĞƐ ĚŝǀĞƌƐŝĨŝĠĞƐ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ ĞŶ ůŝŵŝƚĞ ƐƵĚ ĚĞ ƉĂƌĐĞůůĞ ͖
/ŶƚĠŐƌĞƌ ůĞƐ ƉĞƚŝƚƐ ĠůĠŵĞŶƚƐ ƐƚƌƵĐƚƵƌĂŶƚƐ ;ŵŝĐƌŽ ĞƐƉĂĐĞƐ ǀĠŐĠƚĂůŝƐĠƐ͕ Ğƚ ĂƌďƌĞƐ ŽƌŶĞŵĞŶƚĂƵǆ ĞǆŝƐƚĂŶƚƐͿ ĂƵǆ ĨƵƚƵƌƐ
ĂŵĠŶĂŐĞŵĞŶƚƐ ͖
>ŝŵŝƚĞƌ ů͛ĠĐůĂŝƌĂŐĞ ƉƵďůŝĐ ĂƵ ƐƚƌŝĐƚ ŶĠĐĞƐƐĂŝƌĞ ĞŶ ƉƌĠĨĠƌĂŶƚ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞƐ ƐǇƐƚğŵĞƐ ŽƌŝĞŶƚĠƐ ǀĞƌƐ ůĞ ƐŽů ͖
WƌĠƐĞƌǀĞƌ ůĂ ŶĂƚƵƌĂůŝƚĠ ĚĞƐ ũĂƌĚŝŶƐ Ğƚ ĚĞƐ ĞƐƉĂĐĞƐ ƉƵďůŝƋƵĞƐ ĞŶ ŝŶƚĞƌĚŝƐĂŶƚ ůĂ ƉůĂŶƚĂƚŝŽŶ Ě͛ĞƐƉğĐĞƐ ŝŶǀĂƐŝǀĞƐ ;ĐĨ͘ ĂŶŶĞǆĞ
ϭͿ͕ ůĂ ƉůĂŶƚĂƚŝŽŶ ĚĞ ŚĂŝĞƐ ŵŽŶŽƐƉĠĐŝĨŝƋƵĞƐ Ğƚ ůĂ ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌƐ ďĠƚŽŶŶĠƐ ĞŶ ůŝŵŝƚĞ ĚĞ ĐůƀƚƵƌĞ ;ƉƌŝǀŝůĠŐŝĞƌ ůĂ
ĐŽŶƐƚƌƵĐƚŝŽŶ ĚĞ ŵƵƌĞƚƐ ĞŶ ƉŝĞƌƌĞ ƐğĐŚĞ ŝŶƚĠŐƌĂŶƚ ůĞƐ ŵƵƌĞƚƐ ĚĠũă ĞǆŝƐƚĂŶƚƐͿ͘
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ZĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ ƉŽƵƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ů͛K�Wϱ͘
&ŽŶĚ ͗ 'ĠŽƉŽƌƚĂŝůΠ

sƵĞ ƐƵƌ ůĂ ƌŽƵƚĞ �ϮϬϭ ĂƵ ƐƵĚ ;ŶΣ ϮϴͿ Ğƚ ƐƵƌ ůĞ ĐŚĞŵŝŶ ĐŽŵŵƵŶĂů ĞƐƚ ;ŶΣϮϵͿ ĚŽŶŶĂŶƚ ĂĐĐğƐ ă ů͛K�W͘

sƵĞ ƐƵƌ ůĂ ƉƌĂŝƌŝĞ ĐĞŶƚƌĂůĞ ĐŽŵƉŽƐĂŶƚ ů͛K�W ;ŶΣ ϯϬͿ sƵĞ ƐƵƌ ůĞ ǀĞƌŐĞƌ ŽƵĞƐƚ ă ƉƌĠƐĞƌǀĞƌ ;ŚŽƌƐ K�WͿ ;ŶΣϯϭͿ
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sƵĞ ƐƵƌ ůĂ ƉƌĂŝƌŝĞ ĐŽŵƉŽƐĂŶƚ ůĂ ǌŽŶĞ ;ŶΣϯϬͿ Ğƚ ůĂ ƉąƚƵƌĞ ďŽƌĚĂŶƚ ů͛K�W ĂƵ
ŶŽƌĚ ;ŶΣϯϮͿ

sƵĞ ƐƵƌ ůĞƐ ĂƌďƌĞƐ ;ĠƉŝĐĠĂ Ğƚ ĨƌƵŝƚŝĞƌͿ ă ů͛ĞƐƚ ĚĞ ů͛K�W ;ŶΣϯϯ͕ ϯϰ Ğƚ ϯϱͿ

WŚŽƚŽƐ ƉƌŝƐĞƐ ƐƵƌ ƐŝƚĞ ʹ ��Kd�Z ϮϬϭϵ

'�� 5pVXOWDWV�GHV�pFKDQJHV�HW�pYROXWLRQ�GHV�2$3�

�ƚĂŶƚ ŝŶƐĐƌŝƚ ĚĞƉƵŝƐ ůĞ ĚĠďƵƚ ĚƵ ƉƌŽũĞƚ ĚĂŶƐ ƵŶĞ ĚĠŵĂƌĐŚĞ Ě͛ĠĐŚĂŶŐĞƐ ĞŶƚƌĞ ůĞƐ ĚŝĨĨĠƌĞŶƚƐ ƉĂƌƚŝĞƐ ƉƌĞŶĂŶƚĞƐ͕ ůĞƐ ĞŶũĞƵǆ ŶĂƚƵƌĞůƐ
ŽŶƚ ĠƚĠ ŝŶƚĠŐƌĠƐ ƚƌğƐ ĞŶ ĂŵŽŶƚ͘

>ĞƐ ƌĠƐƵůƚĂƚƐ ĚĞƐ ĚŝĨĨĠƌĞŶƚƐ ĠĐŚĂŶŐĞƐ ĞŶƚƌĞ ��Kd�Z Ğƚ ůĞ ĐĂďŝŶĞƚ �ZKh��d hZ��E/^D� ƋƵŝ ŽŶƚ ƉĞƌŵŝƐ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ
ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ ĚĂŶƐ ůĞƐ K�W͕ ƐŽŶƚ ƐǇŶƚŚĠƚŝƐĠƐ Đŝ ĚĞƐƐŽƵƐ͘

KZ/�Ed�d/KE^ '�E�Z�>�^

�ĂŶƐ ů͛ŽďũĞĐƚŝĨ Ě͛ĂƐƐƵƌĞƌ ƵŶĞ ŵĞŝůůĞƵƌĞ ŝŶƚĠŐƌĂƚŝŽŶ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ ĚĞƐ ƉƌŽũĞƚƐ Ě͛ƵƌďĂŶŝƐĂƚŝŽŶ ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ͕
ƉůƵƐŝĞƵƌƐ ĚŝƐƉŽƐŝƚŝŽŶƐ ŐĠŶĠƌĂůĞƐ ŽŶƚ ĠƚĠ ƉƌŝƐĞƐ Ğƚ ĐŽŶĐĞƌŶĞŶƚ ů͛ĞŶƐĞŵďůĞ ĚĞƐ K�W ͗

>ŝŵŝƚĞƌ ů͛ĠĐůĂŝƌĂŐĞ ƉƵďůŝĐ ĂƵ ƐƚƌŝĐƚ ŶĠĐĞƐƐĂŝƌĞ ĞŶ ƉƌĠĨĠƌĂŶƚ ů͛ƵƚŝůŝƐĂƚŝŽŶ ĚĞƐ ƐǇƐƚğŵĞƐ ŽƌŝĞŶƚĠƐ ǀĞƌƐ ůĞ ƐŽů ͖
>ŽƌƐƋƵĞ ĐĞůĂ ŶĞ ĐŽŵƉƌŽŵĞƚ ƉĂƐ ů͛ŝŵƉůĂŶƚĂƚŝŽŶ ĚĞƐ ĐŽŶƐƚƌƵĐƚŝŽŶƐ Ŷŝ ůĞƵƌƐ ĂĐĐğƐ͕ Ě͛ŝŶƚĠŐƌĞƌ ůĞƐ ƉĞƚŝƚƐ ĠůĠŵĞŶƚƐ
ƐƚƌƵĐƚƵƌĂŶƚƐ ;ŵŝĐƌŽ ĞƐƉĂĐĞƐ ǀĠŐĠƚĂůŝƐĠƐ͕ ĂƌďƌĞƐ͕ ŚĂŝĞƐͿ ĂƵǆ ĨƵƚƵƌƐ ĂŵĠŶĂŐĞŵĞŶƚƐ͕ ĞŶ ƉĂƌƚŝĐƵůŝĞƌ ĞŶ ůĞƐ ŝŶƚĠŐƌĂŶƚ ĚĂŶƐ
ůĞƐ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞƐ ͖
EĞ ƉĂƐ ƉůĂŶƚĞƌ ĚĞ ŚĂŝĞ ŵŽŶŽƐƉĠĐŝĨŝƋƵĞ͘

K�W ϭ �d Ϯ ͗ �KE� ϭ�hE� ^��d�hZ ϭ �d ^��d�hZ Ϯ

>Ğ ƐĐŚĠŵĂ ƐƵŝǀĂŶƚ ŝůůƵƐƚƌĞ ůĞƐ ƉƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ƉƌĠǀƵƐ ƐƵƌ ůĞƐ K�W ϭ Ğƚ Ϯ ͗

WƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞƐ K�W ϭ Ğƚ Ϯ͘ ^ŽƵƌĐĞ ͗ �ZKh��d hZ��E/^D�͕ Ăǀƌŝů ϮϬϭϵ͘
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/HV�2$3���HW���ILQDOHV�LQWqJUHQW�OD�JUDQGH�PDMRULWp�GHV�UHFRPPDQGDWLRQV�GH�O¶pFRORJXH�HW�QRWDPPHQW����
� 3UpVHUYHU�OD�ULSLV\OYH�GX�UXLVVHDX�GH�OD�&RORQQH���
� 0DLQWHQLU�XQH�]RQH�WDPSRQ�KHUEDFpH�GH���P�GH�ODUJH�HQWUH�OD�ULSLV\OYH�� OH�FKHPLQHPHQW�SLpWRQ�HW�

OHV�EkWLPHQWV���
� 1H�SDV�ELWXPHU�OH�FKHPLQHPHQW�SLpWRQ�ORQJHDQW�OD�ULSLV\OYH����
� 0DLQWHQLU�HW�UHQIRUFHU�OD�KDLH�GpOLPLWDQW�O¶2$3���GH�O¶2$3�����
� &UpHU�XQH�ODUJH�KDLH�FKDPSrWUH�OH�ORQJ�GH�OD�OLPLWH�VXG���
� &RQVHUYHU�XQH�EDQGH�WDPSRQ�G¶HVSDFH�KHUEDFp�GH�SDUW�HW�G¶DXWUH�GHV�PDLOV�JRXGURQQpV����
� 3UpVHUYHU�OHV�DUEUHV�SUpVHQWDQW�XQ�IRUW�LQWpUrW�pFRORJLTXH���
� /D�GpOLPLWDWLRQ�GHV�OLPLWHV�VpSDUDWLYHV�QRQ�EkWLHV�SDU�GHV�KDLHV�SODQWpHV�G¶HVVHQFHV�ORFDOHV��

1RWRQV�WRXWHIRLV�OHV�LQFRKpUHQFHV�HW�PDQTXHV�GH�SUpFLVLRQV�VXLYDQWHV���
� /D�ODUJHXU�GHV�EDQGHV�WDPSRQV�YpJpWDOLVpHV�ERUGDQW�OHV�PDLOV�JRXGURQQpV�Q¶HVW�SDV�SUpFLVpH��

K�W ϯ ͗ �KE� ϭ�hE� ^��d�hZ ϯ

>Ğ ƐĐŚĠŵĂ ƐƵŝǀĂŶƚ ŝůůƵƐƚƌĞ ůĞƐ ƉƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ƉƌĠǀƵƐ ƐƵƌ ů͛K�W ϯ ͗

WƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞ ů͛K�W ϯ͘ ^ŽƵƌĐĞ ͗ �ZKh��d hZ��E/^D�͕ Ăǀƌŝů ϮϬϭϵ͘

>͛K�W ϯ ĨŝŶĂůĞ ŝŶƚğŐƌĞ ƵŶĞ ƉĂƌƚŝĞ ĚĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ĚĞ ů͛ĠĐŽůŽŐƵĞ Ğƚ ŶŽƚĂŵŵĞŶƚ ͗
�ƌĠĂƚŝŽŶ ĚĞ ůĂƌŐĞƐ ŚĂŝĞƐ ĐŚĂŵƉġƚƌĞƐ ĞŶ ůŝŵŝƚĞƐ ĚĞ ƉĂƌĐĞůůĞ ͖
DĂŝŶƚŝĞŶ Ě͛ƵŶĞ ǌŽŶĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠĞ ĚĞ ϮϬ ŵ ĚĞ ůĂƌŐĞ ĞŶƚƌĞ ůĂ ŚĂŝĞ ŶŽƌĚ Ğƚ ůĞƐ ďąƚŝŵĞŶƚƐ ͖

EŽƚŽŶƐ ƚŽƵƚĞĨŽŝƐ ůĞƐ ŝŶĐŽŚĠƌĞŶĐĞƐ Ğƚ ŵĂŶƋƵĞƐ ĚĞ ƉƌĠĐŝƐŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ͗
>ĞƐ ďĂŶĚĞƐ ƚĂŵƉŽŶƐ ŚĞƌďĂĐĠĞƐ ĐŽŶƐĞŝůůĠĞƐ ƉĂƌ ů͛ĠĐŽůŽŐƵĞ ƉĞƌŵĞƚƚĂŶƚ ƵŶ ƌĞĐƵů ĚĞƐ ďąƚŝŵĞŶƚƐ ĞŶƚƌĞ ůĂ ŚĂŝĞ ƐƵĚ Ğƚ ůĂ
ůŝŵŝƚĞ ĚĞ ƉĂƌĐĞůůĞ ă ů͛ĞƐƚ ŶĞ ƐŽŶƚ ƉĂƐ ƉƌĠǀƵĞƐ ͖
>Ă ĐƌĠĂƚŝŽŶ Ě͛ƵŶĞ ŚĂŝĞ ĚŝǀĞƌƐŝĨŝĠĞ Ě͛ĞƐƐĞŶĐĞ ůŽĐĂůĞ ďŽƌĚĂŶƚ ůĂ ƌŽƵƚĞ �ϮϬϭ Ŷ͛ĞƐƚ ƉĂƐ ŵĞŶƚŝŽŶŶĠĞ ͖
>Ă ĐŽŶƐĞƌǀĂƚŝŽŶ ĚĞƐ ƚƌŽŝƐ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ĞŶ ůŝŵŝƚĞ ƐƵĚ ĚĞ ƉĂƌĐĞůůĞ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠǀƵĞ ͖
>Ă ůĂƌŐĞƵƌ ĚĞƐ ŝŶƚĞƌĨĂĐĞƐ ǀĠŐĠƚĂůŝƐĠĞƐ ůĞ ůŽŶŐ ĚĞƐ ǀŽŝĞƐ ĐŽŵŵƵŶĞƐ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠĐŝƐĠĞ ͖
>Ă ŵĞŶƚŝŽŶ ͨ ŚĂŝĞƐ ƉůĂŶƚĠĞƐ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ ͩ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠĐŝƐĠĞ͘



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

K�Wϰ ͗ �KE� ϭ�hE� ^��d�hZ ϰ

>Ğ ƐĐŚĠŵĂ ƐƵŝǀĂŶƚ ŝůůƵƐƚƌĞ ůĞƐ ƉƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ƉƌĠǀƵƐ ƐƵƌ ů͛K�W ϰ ͗

WƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞ ů͛K�W ϰ͘ ^ŽƵƌĐĞ ͗ �ZKh��d hZ��E/^D�͕ Ăǀƌŝů ϮϬϭϵ͘

>͛K�W ϰ ĨŝŶĂůĞ ƉƌĞŶĚ ĞŶ ĐŽŵƉƚĞ ƵŶĞ ŐƌĂŶĚĞ ƉĂƌƚŝĞ ĚĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ĚĞ ů͛ĠĐŽůŽŐƵĞ Ğƚ ŶŽƚĂŵŵĞŶƚ ͗
�ƌĠĂƚŝŽŶ Ě͛ƵŶĞ ůĂƌŐĞ ŚĂŝĞ ĐŚĂŵƉġƚƌĞ ĞŶ ůŝŵŝƚĞ ĚĞ ƉĂƌĐĞůůĞƐ Ğƚ ŶŽƚĂŵŵĞŶƚ ůĞ ůŽŶŐ ĚĞ ůĂ ǀŽŝĞ ĚĞ ĐŚĞŵŝŶ ĚĞ ĨĞƌ ͖
/ŶƚĠŐƌĂƚŝŽŶ ĚĞƐ ĚĞƵǆ ĂƌďƌĞƐ ĨƌƵŝƚŝĞƌƐ ƉƌĠƐĞŶƚĂŶƚ ƵŶ ĨŽƌƚ ŝŶƚĠƌġƚ ĠĐŽůŽŐŝƋƵĞ ĂƵǆ ĂŵĠŶĂŐĞŵĞŶƚƐ ͖
WůĂŶƚĂƚŝŽŶ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ ĚŝǀĞƌƐŝĨŝĠĞƐ ůĞ ůŽŶŐ ĚĞƐ ŝŶƚĞƌĨĂĐĞƐ ǀĠŐĠƚĂůŝƐĠĞƐ ŶŽŶ ďąƚŝĞƐ͘

EŽƚŽŶƐ ƚŽƵƚĞĨŽŝƐ ůĞƐ ŝŶĐŽŚĠƌĞŶĐĞƐ Ğƚ ŵĂŶƋƵĞƐ ĚĞ ƉƌĠĐŝƐŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ͗
>Ğ ŵĂŝŶƚŝĞŶ ĚĞ ďĂŶĚĞƐ ƚĂŵƉŽŶƐ ŚĞƌďĂĐĠĞƐ ĞŶƚƌĞ ůĞƐ ŚĂŝĞƐ Ğƚ ůĞƐ ďąƚŝŵĞŶƚƐ͕ ĂŝŶƐŝ ƋƵĞ ůĞƵƌ ůĂƌŐĞƵƌ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠĐŝƐĠĞ ͖
>Ğ ŵĂŝŶƚŝĞŶ Ğƚ ůĞ ƌĞŶĨŽƌĐĞŵĞŶƚ ĚĞ ůĂ ŚĂŝĞ ĐĞŶƚƌĂůĞ ŶĞ ƐŽŶƚ ƉĂƐ ƉƌĠǀƵƐ͘

K�Wϱ ͗ �KE� ϭ�hE� ^��d�hZ ϱ

>Ğ ƐĐŚĠŵĂ ƐƵŝǀĂŶƚ ŝůůƵƐƚƌĞ ůĞƐ ƉƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ƉƌĠǀƵƐ ƐƵƌ ů͛K�W ϱ ͗

WƌŝŶĐŝƉĞƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ĚĞ ů͛K�W ϱ͘ ^ŽƵƌĐĞ ͗ �ZKh��d hZ��E/^D�͕ Ăǀƌŝů ϮϬϭϵ͘

>͛K�W ϱ ĨŝŶĂůĞ ŝŶƚğŐƌĞ ůĂ ŵĂũĞƵƌĞ ƉĂƌƚŝĞ ĚĞƐ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ĚĞ ů͛ĠĐŽůŽŐƵĞ Ğƚ ŶŽƚĂŵŵĞŶƚ ůĞƐ ƐƵŝǀĂŶƚĞƐ ͗
DĂŝŶƚŝĞŶ ĚƵ ǀĞƌŐĞƌ ŽƵĞƐƚ ͖
DĂŝŶƚŝĞŶ Ě͛ŝŶƚĞƌĨĂĐĞƐ ǀĠŐĠƚĂůĞƐ ĞŶƚƌĞ ůĞƐ ƉĂƌĐĞůůĞƐ Ğƚ ůĞƐ ǀŽŝĞƐ ŐŽƵĚƌŽŶŶĠĞƐ ͖
�ƌĠĂƚŝŽŶ ĚĞ ŚĂŝĞƐ Ě͛ĞƐƐĞŶĐĞƐ ůŽĐĂůĞƐ ĞŶ ůŝŵŝƚĞ ĚĞ ƉĂƌĐĞůůĞƐ͘

EŽƚŽŶƐ ƚŽƵƚĞĨŽŝƐ ůĞƐ ŝŶĐŽŚĠƌĞŶĐĞƐ Ğƚ ŵĂŶƋƵĞƐ ĚĞ ƉƌĠĐŝƐŝŽŶƐ ƐƵŝǀĂŶƚĞƐ ͗
>Ğ ŵĂŝŶƚŝĞŶ Ě͛ƵŶĞ ďĂŶĚĞ ƚĂŵƉŽŶ ŚĞƌďĂĐĠĞ ĞŶ ďŽƌĚƵƌĞ ĚƵ ǀĞƌŐĞƌ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠǀƵ ͖
>Ă ůĂƌŐĞƵƌ ĚĞƐ ŝŶƚĞƌĨĂĐĞƐ ǀĠŐĠƚĂůŝƐĠĞƐ ůĞ ůŽŶŐ ĚĞƐ ǀŽŝĞƐ ĐŽŵŵƵŶĞƐ Ŷ͛ĞƐƚ ƉĂƐ ƉƌĠĐŝƐĠĞ͘



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

(�� (YDOXDWLRQ�GH�OD�ERQQH�SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OHV�2$3�

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

>Ğ ƚĂďůĞĂƵ ƐƵŝǀĂŶƚ ƌĠĐĂƉŝƚƵůĞ ůĞƐ ŝŶƚĠŐƌĂƚŝŽŶƐ ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ ĚĂŶƐ ůĞƐ K�W Ğƚ ůĞƐ ŝŵƉĂĐƚƐ ƉƌĠǀŝƐŝďůĞƐ ĚĞ ĐĞƐ ĚĞƌŶŝğƌĞƐ ƐƵƌ
ůĂ ĨĂƵŶĞ Ğƚ ůĂ ĨůŽƌĞ͘

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

2$3�� �5HFRPPDQGDWLRQV�GH�O¶pFRORJXH�LQWpJUpHV� ,PSDFWV�SUpYLVLEOHV�

6XU�OD�IDXQH�HW�OD�IORUH� 6XU�OD�IRQFWLRQQDOLWp�pFRORJLTXH�

2$3���
=RQH��$8QF�6HFWHXU��

3UpVHUYDWLRQ�GH�OD�ULSLV\OYH�GX�UXLVVHDX�GH�
OD�&RORQQH���
3UpVHUYDWLRQ�GHV�FRQWLQXLWpV�QRUG�VXG�OH�
ORQJ�GH�FKHPLQ�SLpWRQ�ERUGDQW�OD�ULSLV\OYH���
,QWpJUDWLRQ�HW�UHQIRUFHPHQW�GHV�FRQWLQXLWpV�
HVW�RXHVW�SDU�OD�FUpDWLRQ�GH�KDLHV�G¶HVVHQFH�
ORFDOHV�HQ�OLPLWH�GH�SDUFHOOHV���
0DLQWLHQ�GHV�FRQWLQXLWpV�YpJpWDOHV�OH�ORQJ�
GHV�YRLHV�JRXGURQQpHV����
,QWpJUDWLRQ�GH�O¶DUEUH�SUpVHQWDQW�XQ�IRUW�
LQWpUrW�pFRORJLTXH�DX[�DPpQDJHPHQWV���
/LPLWDWLRQ�GH�O¶pFODLUDJH�SXEOLF�DX�VWULFW�
QpFHVVDLUH�RULHQWpV�YHUV�OH�VRO���
,QWpJUDWLRQ�GHV�SHWLWV�pOpPHQWV�VWUXFWXUDQWV�
�PLFUR�HVSDFHV�YpJpWDOLVpV��DUEUHV��KDLHV��
DX[�IXWXUV�DPpQDJHPHQWV�HQ�OHV�LQWpJUDQW�
GDQV�OHV�OLPLWHV�GH�SDUFHOOHV��
,QWHUGLFWLRQ�GH�SODQWHU�GHV�KDLHV�
PRQRVSpFLILTXHV���

'HVWUXFWLRQ�GH�����KD�GH�SUDLULHV�
VHPpHV��SRWHQWLHOOHPHQW�XWLOLVpH�FRPPH�
]RQH�GH�QRXUULVVDJH�SRQFWXHOOH�SRXU�OD�
IDXQH��

5pGXFWLRQ�G¶XQ�HVSDFH�UHODLV�
SHUPpDEOH�DX�VHLQ�GH�OD�WUDPH�
DJULFROH���
/D�FUpDWLRQ�G¶HVSDFHV�YpJpWDOLVpV�
�ODUJHV�KDLHV�FKDPSrWUHV�GLYHUVLILpV�j�
HVVHQFH�ORFDOH��UHQIRUFHUD�OD�YpJpWDWLRQ�
DUERUpH�WRXW�HQ�DPpOLRUDQW�OD�
IRQFWLRQQDOLWp�pFRORJLTXH�HQWUH�OHV�
PLOLHX[�DJULFROHV�j�O¶HVW�HW�OD�ULSLV\OYH�GX�
UXLVVHDX�GH�OD�FRORQQH�j�O¶RXHVW��

,PSDFW�WUqV�IDLEOH�j�QXO� ,PSDFW�QXO�j�SRVLWLI�

2$3���
=RQH��$8QF�6HFWHXU��

3UpVHUYDWLRQ�GH�OD�ULSLV\OYH�GX�UXLVVHDX�GH�
OD�&RORQQH���
3UpVHUYDWLRQ�GHV�FRQWLQXLWpV�QRUG�VXG�OH�
ORQJ�GH�FKHPLQ�SLpWRQ�ERUGDQW�OD�ULSLV\OYH���
,QWpJUDWLRQ�HW�UHQIRUFHPHQW�GHV�FRQWLQXLWpV�
HVW�RXHVW�SDU�OD�FUpDWLRQ�GH�KDLHV�G¶HVVHQFH�
ORFDOHV�HQ�OLPLWH�GH�SDUFHOOHV���
0DLQWLHQ�GHV�FRQWLQXLWpV�YpJpWDOHV�OH�ORQJ�
GHV�YRLHV�JRXGURQQpHV����
,QWpJUDWLRQ�GH�O¶DUEUH�SUpVHQWDQW�XQ�IRUW�
LQWpUrW�pFRORJLTXH�DX[�DPpQDJHPHQWV���
/LPLWDWLRQ�GH�O¶pFODLUDJH�SXEOLF�DX�VWULFW�
QpFHVVDLUH�RULHQWpV�YHUV�OH�VRO���
,QWpJUDWLRQ�GHV�SHWLWV�pOpPHQWV�VWUXFWXUDQWV�
�PLFUR�HVSDFHV�YpJpWDOLVpV��DUEUHV��KDLHV��
DX[�IXWXUV�DPpQDJHPHQWV�HQ�OHV�LQWpJUDQW�
GDQV�OHV�OLPLWHV�GH�SDUFHOOHV���
,QWHUGLFWLRQ�GH�SODQWHU�GHV�KDLHV�
PRQRVSpFLILTXHV���

'HVWUXFWLRQ�GH�����KD�GH�YLJQHV�
SRWHQWLHOOHPHQW�XWLOLVpHV�FRPPH�]RQH�GH�
QRXUULVVDJH�SRQFWXHOOH�SRXU�OD�IDXQH��

5pGXFWLRQ�G¶XQ�HVSDFH�UHODLV�SHUPpDEOH�
DX�VHLQ�GH�OD�WUDPH�DJULFROH���
/D�FUpDWLRQ�G¶HVSDFHV�YpJpWDOLVpV��ODUJHV�
KDLHV�FKDPSrWUHV�GLYHUVLILpV�j�HVVHQFH�
ORFDOH��UHQIRUFHUD�OD�YpJpWDWLRQ�DUERUpH�
WRXW�HQ�DPpOLRUDQW�OD�IRQFWLRQQDOLWp�
pFRORJLTXH�HQWUH�OHV�PLOLHX[�DJULFROHV�j�
O¶HVW�HW�OD�ULSLV\OYH�GX�UXLVVHDX�GH�OD�
FRORQQH�j�O¶RXHVW��

,PSDFW�WUqV�IDLEOH�j�QXO ,PSDFW�QXO�j�SRVLWLI

2$3���
=RQH��$8QF�6HFWHXU��

&UpDWLRQ�GH�ODUJHV�KDLHV�FKDPSrWUHV�HQ�
OLPLWHV�GH�SDUFHOOH���
0DLQWLHQ�G¶XQH�]RQH�WDPSRQ�KHUEDFpH�GH����
P�GH�ODUJH�HQWUH�OD�KDLH�QRUG�HW�OHV�
EkWLPHQWV����
/LPLWDWLRQ�GH�O¶pFODLUDJH�SXEOLF�DX�VWULFW�
QpFHVVDLUH�RULHQWpV�YHUV�OH�VRO���
,QWpJUDWLRQ�GHV�SHWLWV�pOpPHQWV�VWUXFWXUDQWV�
�PLFUR�HVSDFHV�YpJpWDOLVpV��DUEUHV��KDLHV��
DX[�IXWXUV�DPpQDJHPHQWV�HQ�OHV�LQWpJUDQW�
GDQV�OHV�OLPLWHV�GH�SDUFHOOHV��

'HVWUXFWLRQ�GH�����KD�GH�SUDLULHV�VHPpHV��
SRWHQWLHOOHPHQW�XWLOLVpHV�FRPPH�]RQH�GH�
QRXUULVVDJH�SRXU�OD�IDXQH���
'HVWUXFWLRQ�GH���DUEUHV�IUXLWLHUV��]RQHV�
GH�QRXUULVVDJH�SRWHQWLHOOHV�SRXU�OD�IDXQH��

5pGXFWLRQ�G¶XQ�HVSDFH�UHODLV�SHUPpDEOH�
DX�VHLQ�GH�OD�WUDPH�DJULFROH���
/D�FUpDWLRQ�G¶HVSDFHV�YpJpWDOLVpV��ODUJHV�
KDLHV�FKDPSrWUHV�GLYHUVLILpV�j�HVVHQFH�
ORFDOH��UHQIRUFHUD�OD�YpJpWDWLRQ�DUERUpH�
WRXW�HQ�DPpOLRUDQW�OD�IRQFWLRQQDOLWp�
pFRORJLTXH�HVW�RXHVW�DX�VHLQ�GH�OD�WUDPH�
XUEDLQH��

,PSDFW�IDLEOH� ,PSDFW�QXO�j�SRVLWLI�



)UpWHULYH�±�5pYLVLRQ�GX�3�/�8��±�$UUrW�GX�SURMHW

&528=(7�85%$1,60(

D�dZ/�� �͛�s�>h�d/KE ��^ /DW��d^

2$3�� �5HFRPPDQGDWLRQV�GH�O¶pFRORJXH�LQWpJUpHV� ,PSDFWV�SUpYLVLEOHV�

6XU�OD�IDXQH�HW�OD�IORUH� 6XU�OD�IRQFWLRQQDOLWp�pFRORJLTXH�

2$3���
=RQH��$8QF�6HFWHXU���

&UpDWLRQ�GH�ODUJHV�KDLHV�FKDPSrWUH�HQ�
OLPLWH�GH�SDUFHOOHV�HW�QRWDPPHQW�OH�ORQJ�GH�
OD�YRLH�GH�FKHPLQ�GH�IHU���
,QWpJUDWLRQ�GHV�DUEUHV�GH�IRUW�LQWpUrW�
pFRORJLTXH�DX[�DPpQDJHPHQWV���
3ODQWDWLRQ�G¶HVVHQFHV�ORFDOHV�GLYHUVLILpHV�
OH�ORQJ�GHV�LQWHUIDFHV�YpJpWDOLVpHV�QRQ�
EkWLHV���
/LPLWDWLRQ�GH�O¶pFODLUDJH�SXEOLF�DX�VWULFW�
QpFHVVDLUH�RULHQWpV�YHUV�OH�VRO���
,QWpJUDWLRQ�GHV�SHWLWV�pOpPHQWV�VWUXFWXUDQWV�
�PLFUR�HVSDFHV�YpJpWDOLVpV��DUEUHV��KDLHV��
DX[�IXWXUV�DPpQDJHPHQWV�HQ�OHV�LQWpJUDQW�
GDQV�OHV�OLPLWHV�GH�SDUFHOOHV��

'HVWUXFWLRQ�GH�����KD�GH�SUDLULH�SkWXUpH�
HW�GH�SOXVLHXUV�DUEUHV�GH�KDXWH�WLJH��
]RQHV�GH�UHSRV�HW�GH�QRXUULVVDJH�
SRWHQWLHOOHV�SRXU�OD�IDXQH��RLVHDX[��
FKDXYHV�VRXULV���

6XSSUHVVLRQ�G¶XQ�HVSDFH�UHODLV�
SHUPpDEOH�DX�VHLQ�GH�OD�WUDPH�XUEDLQH���
/D�FUpDWLRQ�G¶HVSDFHV�YpJpWDOLVpV��ODUJHV�
KDLHV�FKDPSrWUHV�GLYHUVLILpV�j�HVVHQFH�
ORFDOH��UHQIRUFHUD�OD�YpJpWDWLRQ�DUERUpH�
WRXW�HQ�DPpOLRUDQW�OD�IRQFWLRQQDOLWp�
pFRORJLTXH�j�O¶HVW�HW�DX�VXG��OH�ORQJ�GH�OD�
YRLH�GH�FKHPLQ�GH�IHU���

,PSDFW�WUqV�IDLEOH�j�QXO ,PSDFW�QXO�j�SRVLWLI

2$3��
=RQH��$8QF�6HFWHXU���

0DLQWLHQ�GX�YHUJHU�RXHVW���
0DLQWLHQ�G¶LQWHUIDFHV�YpJpWDOHV�HQWUH�OHV�
SDUFHOOHV�HW�OHV�YRLHV�JRXGURQQpHV����
&UpDWLRQ�GH�KDLHV�FKDPSrWUHV�G¶HVVHQFHV�
ORFDOHV�HQ�OLPLWH�GH�SDUFHOOHV����
/LPLWDWLRQ�GH�O¶pFODLUDJH�SXEOLF�DX�VWULFW�
QpFHVVDLUH�RULHQWpV�YHUV�OH�VRO���
,QWpJUDWLRQ�GHV�SHWLWV�pOpPHQWV�VWUXFWXUDQWV�
�PLFUR�HVSDFHV�YpJpWDOLVpV��DUEUHV��KDLHV��
DX[�IXWXUV�DPpQDJHPHQWV�HQ�OHV�LQWpJUDQW�
GDQV�OHV�OLPLWHV�GH�SDUFHOOHV��

'HVWUXFWLRQ�GH�����KD�GH�SUDLULH�VHPpHV�
HW�GH�SOXVLHXUV�DUEUHV�GH�KDXWH�WLJH��
]RQHV�GH�UHSRV�HW�GH�QRXUULVVDJH�
SRWHQWLHOOHV�SRXU�OD�IDXQH��

5pGXFWLRQ�G¶XQ�HVSDFH�UHODLV�SHUPpDEOH�
DX�VHLQ�GH�OD�WUDPH�DJULFROH���
/D�FUpDWLRQ�G¶HVSDFHV�YpJpWDOLVpV��ODUJHV�
KDLHV�FKDPSrWUHV�GLYHUVLILpV�j�HVVHQFH�
ORFDOH��UHQIRUFHUD�OD�YpJpWDWLRQ�DUERUpH�
HW�OHV�pOpPHQWV�UHODLV�GH�OD�WUDPH�YHUWH��

,PSDFW�WUqV�IDLEOH�j�QXO ,PSDFW�QXO�j SRVLWLI

)�� ,PSDFWV�UpVLGXHOV�HW�PHVXUHV�

/ů ƌĞƐƐŽƌƚ ƋƵĞ ůĞƐ K�W ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ŝŶĚƵŝƐĞŶƚ ĚĞƐ ŝŵƉĂĐƚƐ ŶĠŐĂƚŝĨƐ ŶƵůƐ ă ĨĂŝďůĞƐ ƐƵƌ ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚƵ
ƉĂƚƌŝŵŽŝŶĞ ŶĂƚƵƌĞů ĚĞ ůĂ ĐŽŵŵƵŶĞ ;ĨĂƵŶĞ͕ ĨůŽƌĞ Ğƚ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐͿ͘

>͛ĞŶƐĞŵďůĞ ĚĞƐ K�W ĚĞ ůĂ ĐŽŵŵƵŶĞ ƐŽŶƚ ƐŝƚƵĠ ă ƉƌŽǆŝŵŝƚĠ Ě͛ƵŶ ĞƐƉĂĐĞ ŶĂƚƵƌĞů͘ �Ƶ ǀƵ ĚĞƐ ŝŵƉĂĐƚƐ ŝŶĚƵŝƚƐ͕ ůĂ ŵĞƐƵƌĞ ĚĞ
ƌĠĚƵĐƚŝŽŶ ƐƵŝǀĂŶƚĞ ĞƐƚ ƉƌŽƉŽƐĠĞ ĂĨŝŶ ĚĞ ůŝŵŝƚĞƌ ůĞƐ ŝŵƉĂĐƚƐ ƌĠƐŝĚƵĞůƐ ƐƵƌ ůĂ ĨĂƵŶĞ Ğƚ ůĂ ĨůŽƌĞ͘

D�^hZ�^ s/^�Ed � Z��h/Z� >�^ /DW��d^ ��^ K�W ^hZ >�^ D/>/�hy E�dhZ�>^

ĂͿ D�^hZ� �� Z��h�d/KE DZϭ ͗ ���Wd�d/KE �h ��>�E�Z/�Z ��^ dZ�s�hy � >�

W,�EK>K'/� ��^ �^W���^

>ĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ ƉƌĠǀƵƐ ƐƵƌ ůĞƐ K�W ƐĞ ƐŝƚƵĞŶƚ ă ƉƌŽǆŝŵŝƚĠ ĚĞ ǌŽŶĞƐ ŶĂƚƵƌĞůůĞƐ ;ƌŝƉŝƐǇůǀĞ ĚƵ ƌƵŝƐƐĞĂƵ ĚĞ ůĂ ĐŽůŽŶŶĞͿ ĞƚͬŽƵ
ƉŽƐƐğĚĞŶƚ ĚĞƐ ĠůĠŵĞŶƚƐ ŶĂƚƵƌĞůƐ ;ĂƌďƌĞƐͿ ƉŽƵǀĂŶƚ ĂĐĐƵĞŝůůŝƌ ƵŶĞ ĨĂƵŶĞ ƉĂƚƌŝŵŽŶŝĂůĞ͘ �ĨŝŶ ĚĞ ůŝŵŝƚĞƌ ůĞ ĚĠƌĂŶŐĞŵĞŶƚ ŝŶĚƵŝƚ ƉĂƌ
ůĞƐ ĂŵĠŶĂŐĞŵĞŶƚƐ͕ ŝů ĞƐƚ ŶĠĐĞƐƐĂŝƌĞ ĚĞ ƌĠĂůŝƐĞƌ ůĞƐ ƚƌĂǀĂƵǆ ĞŶ ĚĞŚŽƌƐ ĚĞƐ ƉĠƌŝŽĚĞƐ ƐĞŶƐŝďůĞƐ ƉŽƵƌ ůĂ ĨĂƵŶĞ ;ƉĠƌŝŽĚĞ ĚĞ
ƌĞƉƌŽĚƵĐƚŝŽŶ ŶŽƚĂŵŵĞŶƚͿ͘ �͛ĞƐƚ ƉŽƵƌƋƵŽŝ ŝů ĐŽŶǀŝĞŶƚ ĚĞ ƌĞƐƉĞĐƚĞƌ ůĞ ĐĂůĞŶĚƌŝĞƌ Ě͛ŝŶƚĞƌǀĞŶƚŝŽŶ ƐƵŝǀĂŶƚ ͗

W>�EE/E' �͛/Ed�Zs�Ed/KE

7\SH�G¶LQWHUYHQWLRQ� 2$3�FRQFHUQpHV 0RLV�GH�O¶DQQpH�

�� �� � � � -DQ )pY� 0DU $YU� 0DL -XLQ -XLO�� $R�W� 6HS� 2FW�� 1RY� 'pF�

$EDWWDJH�GHV�DUEUHV�� � � [� [� [�

'pIULFKHPHQW� � [� [ [

'pEXW�GHV�DXWUHV�WUDYDX[�ORXUGV��WHUUDVVHPHQW��UpVHDX[��
HWF��

[� [� [� [� [�

$XWUHV�WUDYDX[�PRLQV�SHUWXUEDQWV��j�YDOLGHU�DXSUqV�GH�
O¶pFRORJXH�HQ�FKDUJH�GX�VXLYL�GH�FKDQWLHU�

[� [� [� [� [�

$XWRULVDWLRQ�

,QWHUGLFWLRQ�

�ĞƚƚĞ ŵĞƐƵƌĞ ĞƐƚ ă ŝŶƚĠŐƌĞƌ ĂƵ ĐĂŚŝĞƌ ĚĞƐ ĐŚĂƌŐĞƐ ĚĞƐ ƉƌŽũĞƚƐ Ě͛ĂŵĠŶĂŐĞŵĞŶƚ ƉƌĠǀƵƐ ƐƵƌ ĐĞƐ K�W͘
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ys///͘ �KE�>h^/KE �h sK>�d ��K>K'/Yh� �� >͛�s�>h�d/KE �Es/ZKEE�D�Ed�>�

$�� 6XIILVDQFH�GH�O¶pWDW�LQLWLDO�GH�O¶HQYLURQQHPHQW�SRXU�OH�YROHW�PLOLHX[�QDWXUHOV�

>Ğ ƉƌĠƐĞŶƚ ƌĂƉƉŽƌƚ Ă ŵŽŶƚƌĠ ƋƵĞ ů͛ĠƚĂƚ ŝŶŝƚŝĂů ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ ǀŽůĞƚ ͨ DŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ͩ Ă ďŝĞŶ
ƉƌŝƐ ĞŶ ĐŽŵƉƚĞ ů͛ĞŶƐĞŵďůĞ ĚĞƐ ĚŽŶŶĠĞƐ ĐŽŵŵƵŶĠŵĞŶƚ Ğƚ ƌĠŐůĞŵĞŶƚĂŝƌĞŵĞŶƚ ĂƚƚĞŶĚƵĞƐ͘ /ů
ĂƉƉĂƌĂŠƚ ĞŶ ĐŽŶĨŽƌŵŝƚĠ ĂǀĞĐ ůĞƐ �ŽĐƵŵĞŶƚƐ ĚŝƌĞĐƚĞƵƌƐ ;^��'�͕ ^Z��͕ ĞƚĐ͘Ϳ ƉƵďůŝĠƐ Ğƚ ƐĞ ďĂƐĞ ƐƵƌ
ƵŶĞ ĂŶĂůǇƐĞ ĂĚĂƉƚĠĞ Ě͛ĠĐŽůŽŐƵĞ ƐƵƌ ƐŝƚĞ͘

%�� 6XIILVDQFH�GH�OD�SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OH�3$''��

>Ğ ƉƌĠƐĞŶƚ ƌĂƉƉŽƌƚ Ă ŵŽŶƚƌĠ ƋƵĞ ůĞ W��� ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ Ă ďŝĞŶ ƉƌŝƐ ĞŶ ĐŽŵƉƚĞ
ů͛ĞŶƐĞŵďůĞ ĚĞƐ ĚŽŶŶĠĞƐ ĐŽŵŵƵŶĠŵĞŶƚ Ğƚ ƌĠŐůĞŵĞŶƚĂŝƌĞŵĞŶƚ ĂƚƚĞŶĚƵĞƐ ă ĐĞ ƐƚĂĚĞ͘
>͛ĠƚĂďůŝƐƐĞŵĞŶƚ ĚƵ W��� Ɛ͛ĞƐƚ ĂƉƉƵǇĠ ƐƵƌ ƉůƵƐŝĞƵƌƐ ĠĐŚĂŶŐĞƐ ĞŶƚƌĞ ů͛ƵƌďĂŶŝƐƚĞ Ğƚ ů͛ĠĐŽůŽŐƵĞ͕
ĨĂǀŽƌŝƐĂŶƚ ƵŶĞ ĚĠŵĂƌĐŚĞ ŝƚĠƌĂƚŝǀĞ Ğƚ ů͛ĠƚĂďůŝƐƐĞŵĞŶƚ Ě͛ƵŶ ƉƌŽũĞƚ ŝŶƚĠŐƌĂƚĞƵƌ ĚĞƐ ĞŶũĞƵǆ
ĠĐŽůŽŐŝƋƵĞƐ ͗ ůĞƐ ƉƌŽƉŽƐŝƚŝŽŶƐ ĠŵŝƐĞƐ ƉĂƌ ��Kd�Z ůŽƌƐ ĚĞ ĐĞƐ ĠĐŚĂŶŐĞƐ ŽŶƚ ďŝĞŶ ĠƚĠ ĚŝƐĐƵƚĠĞƐ Ğƚ
ƉŽƵƌ ůĂ ƉůƵƉĂƌƚ ƉƌŝƐĞƐ ĞŶ ĐŽŵƉƚĞ͘

�ŝŶƐŝ͕ ůĞ W��� ĂƉƉĂƌĂŝƚ ĞŶ ĐŽŚĠƌĞŶĐĞ ĂǀĞĐ ůĞƐ ĚŝĨĨĠƌĞŶƚƐ ĞŶũĞƵǆ ŵŝƐ ĞŶ ĠǀŝĚĞŶĐĞ ĚĂŶƐ ů͛�ƚĂƚ ŝŶŝƚŝĂů
ĚĞ ů͛ĞŶǀŝƌŽŶŶĞŵĞŶƚ ǀŽůĞƚ ͨ DŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ͩ Ğƚ ƌĂƉƉĞůĠƐ ĂƵ ĚĠďƵƚ ĚĞ ĐĞ ĚŽĐƵŵĞŶƚ͘ >ĞƐ
ƉƌŽƉŽƐŝƚŝŽŶƐ Ě͛ŽƌŝĞŶƚĂƚŝŽŶƐ ƉŽƵƌ ůĂ ƉƌŝƐĞ ĞŶ ĐŽŵƉƚĞ ĚĞƐ ĞŶũĞƵǆ ĠĐŽůŽŐŝƋƵĞƐ͕ ƉƌĠƐĞŶƚĠĞƐ ĚĂŶƐ ůĂ
ĚĞƌŶŝğƌĞ ƉĂƌƚŝĞ ĚƵ ĚŝĂŐŶŽƐƚŝĐ͕ ƐŽŶƚ ĠŐĂůĞŵĞŶƚ ƉůĞŝŶĞŵĞŶƚ ŝŶƚĠŐƌĠĞƐ͘

&�� 6XIILVDQFH�GH�OD�SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OHV�2$3�

/ů ƌĞƐƐŽƌƚ ƋƵĞ ůĞƐ K�W ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ŝŶĚƵŝƐĞŶƚ ĚĞƐ ŝŵƉĂĐƚƐ ŶĠŐĂƚŝĨƐ ŶƵůƐ ă ĨĂŝďůĞƐ ƐƵƌ
ůĂ ƉƌĠƐĞƌǀĂƚŝŽŶ ĚƵ ƉĂƚƌŝŵŽŝŶĞ ŶĂƚƵƌĞů ĚĞ ůĂ ĐŽŵŵƵŶĞ ;ĨĂƵŶĞ͕ ĨůŽƌĞ Ğƚ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐͿ͘

hŶĞ ŵĞƐƵƌĞ ĚĞ ƌĠĚƵĐƚŝŽŶ Ă ĂŝŶƐŝ ĠƚĠ ƉƌŽƉŽƐĠĞ ĂĨŝŶ ĚĞ ůŝŵŝƚĞƌ ůĞƐ ŝŵƉĂĐƚƐ ƌĠƐŝĚƵĞůƐ ƐƵƌ ůĂ ĨĂƵŶĞ Ğƚ ůĂ
ĨůŽƌĞ͘

'�� 6XIILVDQFH�GH�OD�SULVH�HQ�FRPSWH�GHV�HQMHX[�pFRORJLTXHV�GDQV�OH�UqJOHPHQW�HW�OH�
]RQDJH�

>ĞƐ ĚŝƐƉŽƐŝƚŝŽŶƐ ĚƵ ǌŽŶĂŐĞ Ğƚ ĚƵ ƌğŐůĞŵĞŶƚ ĞŶŐĞŶĚƌĞŶƚ ƉƌŝŶĐŝƉĂůĞŵĞŶƚ ĚĞƐ ŝŵƉĂĐƚƐ ƚƌğƐ ĨĂŝďůĞƐ ă
ƉŽƐŝƚŝĨƐ ƐƵƌ ůĞƐ ĞŶũĞƵǆ ͨ DŝůŝĞƵǆ ŶĂƚƵƌĞůƐ͕ ĨĂƵŶĞ͕ ĨůŽƌĞ Ğƚ ĐŽŶƚŝŶƵŝƚĠƐ ĠĐŽůŽŐŝƋƵĞƐ ͩ ĚĞ ůĂ ĐŽŵŵƵŶĞ
ĚĞ &ƌĠƚĞƌŝǀĞ͘

�Ŷ ů͛ĂďƐĞŶĐĞ Ě͛ŝŵƉĂĐƚ ŶĠŐĂƚŝĨ ŶŽƚĂďůĞ ŝŵƉƵƚĂďůĞ ĂƵ ǌŽŶĂŐĞ Ğƚ ĂƵ ƌğŐůĞŵĞŶƚ͕ ĂƵĐƵŶĞ ŵĞƐƵƌĞ
;Ě͛ĠǀŝƚĞŵĞŶƚ͕ ĚĞ ƌĠĚƵĐƚŝŽŶ͕ Ě͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ ŽƵ ĚĞ ĐŽŵƉĞŶƐĂƚŝŽŶͿ Ŷ͛Ă ĠƚĠ ĚĠĨŝŶŝĞ͘
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(�� 6\QWKqVH�GHV�SULQFLSDOHV�PHVXUHV�

>Ğ ƚĂďůĞĂƵ Đŝ ĚĞƐƐŽƵƐ ƌĠĐĂƉŝƚƵůĞ ůĞƐ ĚŝĨĨĠƌĞŶƚĞƐ ŵĞƐƵƌĞƐ ǀŝƐĂŶƚ ă ƌĠĚƵŝƌĞ ŽƵ ĐŽŵƉĞŶƐĞƌ ůĞƐ ŝŵƉĂĐƚƐ
ƌĠƐŝĚƵĞůƐ ĚƵ W>h ƐƵƌ ůĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ͘

WZ/E�/W�>�^ D�^hZ�^ s/^�Ed >� Z��h�d/KE �d >� �KDW�E^�d/KE �͛/DW��d^ ^hZ >�^ D/>/�hy E�dhZ�>^

0HVXUH� 6HFWHXUV�FRQFHUQpV�

2$3�� 2$3�� 2$3��� 2$3��� 2$3��

$GDSWDWLRQ�GX�FDOHQGULHU�GHV�WUDYDX[�j�OD�SKpQRORJLH�GHV�HVSqFHV�

)�� ,QFLGHQFHV�1$785$������

>Ğ W>h ĚĞ ůĂ ĐŽŵŵƵŶĞ ĚĞ &ƌĠƚĞƌŝǀĞ ŶĞ ƉŽƌƚĞ ƉĂƐ ĂƚƚĞŝŶƚĞ ĂƵǆ ĞŶũĞƵǆ ĚĞ ĐŽŶƐĞƌǀĂƚŝŽŶ ƌĞůĂƚŝĨƐ ĂƵǆ ƐŝƚĞƐ E�dhZ� ϮϬϬϬ ƉƌĠƐĞŶƚƐ
ă ƉƌŽǆŝŵŝƚĠ ĚĞ ůĂ ĐŽŵŵƵŶĞ͘

*��%LEOLRJUDSKLH�JpQpUDOH�

�^^K�/�d/KE &Z�E��/^� ��^ /E'�E/�hZ^ ��K>K'h�^͕ ϭϵϵϲ ʹ >ĞƐ ŵĞƐƵƌĞƐ ĐŽŵƉĞŶƐĂƚŽŝƌĞƐ ĚĂŶƐ ůĞƐ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ ůŝŶĠĂŝƌĞƐ
ĚĞ ƚƌĂŶƐƉŽƌƚ͕ ϭϰϲ Ɖ͘

�^^K�/�d/KE &Z�E��/^� ��^ /E'�E/�hZ^ ��K>K'h�^͕ ϭϵϵϲ ʹ >ĞƐ ŵĠƚŚŽĚĞƐ Ě͛ĠǀĂůƵĂƚŝŽŶ ĚĞƐ ŝŵƉĂĐƚƐ ƐƵƌ ůĞƐ ŵŝůŝĞƵǆ͕ ϭϭϳ Ɖ͘

��Z�D�͕ ϮϬϭϴ ʹ �ǀĂůƵĂƚŝŽŶ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ ʹ 'ƵŝĚĞ Ě͛ĂŝĚĞ ă ůĂ ĚĠĐŝƐŝŽŶ ĚĞƐ ŵĞƐƵƌĞƐ �Z�͘ ϭϯϰ Ɖ͘

�/Z�E D/�/ WzZ�EE�^ Θ �/KdKW�͕ ϮϬϬϮ ʹ 'ƵŝĚĞ ĚĞ ůĂ ƉƌŝƐĞ ĞŶ ĐŽŵƉƚĞ ĚĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ ĚĂŶƐ ůĞƐ ĠƚƵĚĞƐ Ě͛ŝŵƉĂĐƚ͕ ϳϲ Ɖ͘

�/Z�E W���͕ �d�>/�Z �KZ�K>��E/ Θ ��K D��͕ ϮϬϬϳ ʹ 'ƵŝĚĞ ĚĞƐ ďŽŶŶĞƐ ƉƌĂƚŝƋƵĞƐ ͖ �ŝĚĞ ă ůĂ ƉƌŝƐĞ ĞŶ ĐŽŵƉƚĞ ĚƵ ƉĂǇƐĂŐĞ Ğƚ
ĚƵ ŵŝůŝĞƵ ŶĂƚƵƌĞů ĚĂŶƐ ůĞƐ ĠƚƵĚĞƐ Ě͛ŝŵƉĂĐƚ ĚĞ ĐĂƌƌŝğƌĞƐ͕ ϭϬϮ Ɖ͘

�/Z�E W���͕ ϮϬϬϵ͘ >ĞƐ ŵĞƐƵƌĞƐ ĐŽŵƉĞŶƐĂƚŽŝƌĞƐ ƉŽƵƌ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ ͖ WƌŝŶĐŝƉĞƐ Ğƚ ƉƌŽũĞƚ ĚĞ ŵŝƐĞ ĞŶ ƈƵǀƌĞ ĞŶ ZĠŐŝŽŶ W���͘ ϱϱ
Ɖ͘

'���͕ ϮϬϭϭ 'ƵŝĚĞ ƐƵƌ ůΖĠǀĂůƵĂƚŝŽŶ ĞŶǀŝƌŽŶŶĞŵĞŶƚĂůĞ ĚĞƐ ĚŽĐƵŵĞŶƚƐ ĚΖƵƌďĂŶŝƐŵĞ͕ ϲϰ Ɖ͘

D����͕ ϮϬϭϮ ͨ 'ƵŝĚĞ ĞƐƉğĐĞƐ ƉƌŽƚĠŐĠĞƐ͕ ĂŵĠŶĂŐĞŵĞŶƚƐ Ğƚ ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ ͗ ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ ƉŽƵƌ ůĂ ƉƌŝƐĞ ĞŶ ĐŽŵƉƚĞ ĚĞƐ
ĞŶũĞƵǆ ůŝĠƐ ĂƵǆ ĞƐƉğĐĞƐ ƉƌŽƚĠŐĠĞƐ Ğƚ ƉŽƵƌ ůĂ ĐŽŶĚƵŝƚĞ ĚΖĠǀĞŶƚƵĞůůĞƐ ƉƌŽĐĠĚƵƌĞƐ ĚĞ ĚĠƌŽŐĂƚŝŽŶ ĂƵ ƐĞŶƐ ĚĞƐ ĂƌƚŝĐůĞƐ >͘ϰϭϭ ϭ Ğƚ
>͘ϰϭϭ Ϯ ĚƵ ĐŽĚĞ ĚĞ ůΖĞŶǀŝƌŽŶŶĞŵĞŶƚ ĚĂŶƐ ůĞ ĐĂĚƌĞ ĚĞƐ ƉƌŽũĞƚƐ ĚΖĂŵĠŶĂŐĞŵĞŶƚƐ Ğƚ ĚΖŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ͘ ͕ͩ �ŝƌĞĐƚŝŽŶ ĚĞ ů͛�ĂƵ Ğƚ ĚĞ ůĂ
�ŝŽĚŝǀĞƌƐŝƚĠ ;���Ϳ͕

D����͕ ϮϬϭϯ ʹ >ŝŐŶĞƐ ĚŝƌĞĐƚƌŝĐĞƐ ŶĂƚŝŽŶĂůĞƐ ƐƵƌ ůĂ ƐĠƋƵĞŶĐĞ ĠǀŝƚĞƌ͕ ƌĠĚƵŝƌĞ Ğƚ ĐŽŵƉĞŶƐĞƌ ůĞƐ ŝŵƉĂĐƚƐ ƐƵƌ ůĞƐ ŵŝůŝĞƵǆ ŶĂƚƵƌĞůƐ͘
ϮϯϮ Ɖ͘

Dd�^͕ ϮϬϭϳ ʹ EŽƚĞ ƚĞĐŚŶŝƋƵĞ ĚƵ Ϯϲ ũƵŝŶ ϮϬϭϳ ƌĞůĂƚŝǀĞ ă ůĂ ĐĂƌĂĐƚĠƌŝƐĂƚŝŽŶ ĚĞƐ ǌŽŶĞƐ ŚƵŵŝĚĞƐ͘ ϱƉ͘

Z�D��� &͘ ϮϬϬϴ ʹ �ŝĐƚŝŽŶŶĂŝƌĞ ĞŶĐǇĐůŽƉĠĚŝƋƵĞ ĚĞƐ ƐĐŝĞŶĐĞƐ ĚĞ ůĂ ŶĂƚƵƌĞ Ğƚ ĚĞ ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ͘ �ƵŶŽĚ͕ ϮϬϬϴ͕ ϳϮϲ Ɖ͘
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����������� �� ����� ���� �ǯ���������� ���
��������� �� ��� �� ��� �		��� �� ���
�� ���

�ǯ�������������

/͘ �KEd�yd� >�'/^>�d/&

/H�&RGH�GH�O¶8UEDQLVPH�SUpFLVH�TXH�O¶pYDOXDWLRQ�HQYLURQQHPHQWDOH�GRLW�SUpYRLU�XQH�PpWKRGH�GH�VXLYL�GHV�
LQFLGHQFHV�GX�3/8�VXU� O¶HQYLURQQHPHQW� SRXU� SHUPHWWUH� XQ�ELODQ�DX�SOXV� WDUG�GDQV� OHV����DQV� VXLYDQW� OH�
GpEXW�GH�VD�PLVH�HQ�°XYUH��

3DU�DLOOHXUV��OH�FRGH�GH�O¶XUEDQLVPH�SUpYRLW�pJDOHPHQW�GDQV�VRQ�DUWLFOH�/�������TXH���
©�1HXI� DQV� DX� SOXV� DSUqV� OD� GpOLEpUDWLRQ� SRUWDQW� DSSUREDWLRQ� GX� SODQ� ORFDO� G
XUEDQLVPH�� RX� OD� GHUQLqUH�
GpOLEpUDWLRQ�SRUWDQW�UpYLVLRQ�FRPSOqWH�GH�FH�SODQ��RX�OD�GpOLEpUDWLRQ�D\DQW�GpFLGp�VRQ�PDLQWLHQ�HQ�YLJXHXU�
HQ� DSSOLFDWLRQ� GX� SUpVHQW� DUWLFOH�� O
RUJDQH� GpOLEpUDQW� GH� O
pWDEOLVVHPHQW� SXEOLF� GH� FRRSpUDWLRQ�
LQWHUFRPPXQDOH�RX� OH�FRQVHLO�PXQLFLSDO�SURFqGH�j�XQH�DQDO\VH�GHV� UpVXOWDWV�GH� O
DSSOLFDWLRQ�GX�SODQ��DX�
UHJDUG�GHV�REMHFWLIV�YLVpV�j� O
DUWLFOH�/���������/
DQDO\VH�GHV�UpVXOWDWV�GRQQH�OLHX�j�XQH�GpOLEpUDWLRQ�GH�FH�
PrPH�RUJDQH�GpOLEpUDQW�RX�GX�FRQVHLO�PXQLFLSDO�VXU�O
RSSRUWXQLWp�GH�UpYLVHU�FH�SODQ��ª�

/H�UDSSRUW�GH�SUpVHQWDWLRQ�LGHQWLILH�GRQF�FL�DSUqV�OHV� LQGLFDWHXUV�QpFHVVDLUHV�j� O
DQDO\VH�GHV�UpVXOWDWV�GH�
O
DSSOLFDWLRQ�GX�3ODQ�/RFDO�G¶8UEDQLVPH��

//͘ /��Ed/&/��d/KE ��^ /E�/��d�hZ^ E���^^�/Z�^ � >Ζ�E�>z^� ��^ Z�^h>d�d^ ��
>Ζ�WW>/��d/KE �h W>h

(Q�WHUPH�GH�FUpDWLRQ�GH� ORJHPHQWV�� OH�3�/�8��V¶DSSXLH�VXU� OD�YRORQWp�GH�GpYHORSSHU�GHV�SURJUDPPHV�HQ�
SKDVH� DYHF� XQH� GHPDQGH� DXMRXUG¶KXL� SDUWLHOOHPHQW� VDWLVIDLWH� VHXOHPHQW�� FHOOH� GHV� MHXQHV� DFWLIV��
QRWDPPHQW�FHX[�VDODULpV�GDQV�OHV�H[SORLWDWLRQV�DJULFROHV��SRXU�ODTXHOOH�O¶RIIUH�SDYLOORQQDLUH�HVW�PDO�DGDSWpH�
�HQ�WHUPH�GH�W\SRORJLH�FRPPH�HQ�WHUPH�GH�FR�W�G¶DFFHVVLRQ���&HV�SURJUDPPHV�GH�ORJHPHQWV��GpYHORSSpV�
DX[� )LDUGLqUHV�� WUDGXLVHQW� DXVVL� OD� YRORQWp� GH� IDYRULVHU� XQH� XUEDQLVDWLRQ� VRXV� OD� IRUPH� G¶RSpUDWLRQV�
G¶DPpQDJHPHQW� G¶HQVHPEOH� RUJDQLVpHV�� LQWpJUpHV�� GDQV� XQ� FRQWH[WH� R�� O¶KDELWDW� SDYLOORQQDLUH� GRPLQH�
HQFRUH��

$LQVL�� OH�3�/�8��Q¶DXUD�SDV�DWWHLQW�VHV�REMHFWLIV�VL� O¶XUEDQLVDWLRQ�Q¶pWDLW�HQJDJpH�SRXU�DXFXQH�GHV�]RQH�$�
8UEDQLVHU� GDQV� OHV� �� DQQpHV� TXL� VXLYHQW� O¶DSSUREDWLRQ� GX� 3/8�� ,O� VHUDLW� DORUV� OpJLWLPH� TXH� OD� FRPPXQH�
HQWUHSUHQQH�XQH� UpYLVLRQ� �RX�XQH�PRGLILFDWLRQ�� OH�FDV�pFKpDQW��GH�VRQ�3�/�8��SRXU� UHGpILQLU�XQ�SURMHW�GH�
FUpDWLRQ�GH�ORJHPHQWV��VHORQ�GHV�FULWqUHV�VLPLODLUHV�GH�FRPSRVLWLRQ�XUEDLQH�HW�GH�W\SRORJLH�GH�ORJHPHQWV�
TXH�FHOOHV�GpWHUPLQpHV�GDQV�OHV�2$3�GX�3�/�8���PDLV�VXU�G¶DXWUHV�HPSULVHV�IRQFLqUHV��GDQV�O¶K\SRWKqVH�R��
OD�QRQ�DWWHLQWH�GHV�REMHFWLIV�UHOqYHUDLW�G¶XQ�SKpQRPqQH�GH�UpWHQWLRQ�GH�WHUUDLQ���

/D�YRLH�GRXFH�SURMHWpH�HQWUH�OHV�)LDUGLqUHV�HW�OH�&KHI�OLHX�FRQVWLWXH�XQ�GHV�pTXLSHPHQWV�TXL�DSSRUWHUD�XQH�
YDOHXU�DMRXWpH�LPSRUWDQWH�SRXU�OD�SURPRWLRQ�GHV�GpSODFHPHQWV�SLpWRQV�F\FOHV��GDQV�XQ�FRQWH[WH�FRPPXQDO�
RX� OH� UHFRXUV� j� OD� YRLWXUH� HVW� RPQLSUpVHQW� DXMRXUG¶KXL� SRXU� O¶DFFqV� DX[� VHUYLFHV�� /¶HQJDJHPHQW� GH� VD�
UpDOLVDWLRQ�GDQV� OHV���DQV�FRQVWLWXHUD�XQ� LQGLFDWHXU�GH� OD�PLVH�HQ�SODFH�HIIHFWLYH�GHV�SROLWLTXHV� UHODWLYHV�
DX[�GpSODFHPHQWV��

3DUDOOqOHPHQW� j� OD� SURGXFWLRQ� GH� ORJHPHQWV� QpFHVVDLUHV� j� OD� VDWLVIDFWLRQ� TXDQWLWDWLYH� HW� TXDOLWDWLYH� GHV�
EHVRLQV�� OHV�REMHFWLIV�GH�SURWHFWLRQ�GHV�HVSDFHV�QDWXUHOV�HW�DJULFROHV�FRQVWLWXHQW�XQH�SDUW� LPSRUWDQWH�GX�
SURMHW��&HWWH�SURWHFWLRQ�D�pWp�DFTXLVH�SDU�GHV�FODVVHPHQWV�HQ�]RQHV�$�HW�$S�SRXU�OHV�HVSDFHV�DJULFROHV�HW�
HQ� ]RQH� 1� SRXU� OHV� HVSDFHV� QDWXUHOV�� 8QH� YLJLODQFH� VHUD� WRXWHIRLV� SRUWpH� VXU� OH� UHVSHFW� GHV� HVSDFHV�
QDWXUHOV� SURWpJpV� VSpFLILTXHPHQW��� OHV� ERLVHPHQWV� SULQFLSDX[�� OHV� VHFWHXUV� HQ� WUDPH� YHUWH�� OHV� ]RQHV�
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KXPLGHV�� $ILQ� GH� VXUYHLOOHU� O¶pYROXWLRQ� GH� FHV� HVSDFHV� HW� OH� UHVSHFW� GHV� UqJOHV� GH� SURWHFWLRQ� TXL� V¶\�
DSSOLTXHQW��XQ�UHOHYp�UpJXOLHU�GH�OHXU�pWDW�SRXUUDLW�rWUH�UpDOLVp��

3OXV�ODUJHPHQW��RQ�D�DXVVL�GpILQL�GHV�LQGLFDWHXUV�GH�VXLYL�UHODWLIV�DX[�JUDQGHV�RULHQWDWLRQV�pWDEOLHV�GDQV�OH�
3$''���

2ULHQWDWLRQ�FRQFHUQpH� 3pULRGLFLWp� ,QGLFDWHXU�
/HV� RULHQWDWLRQV� JpQpUDOHV�
GHV� SROLWLTXHV�
G¶XUEDQLVPH��
G¶DPpQDJHPHQW� HW�
G¶pTXLSHPHQW

$QQXHOOH�
0HVXUH�UpJXOLqUH�GH�O¶pYROXWLRQ�GH�OD�FRQVRPPDWLRQ�HQ�HDX�
HW� GH� OD� FKDUJH� GH� WUDLWHPHQW� GH� OD� VWDWLRQ� G¶pSXUDWLRQ� GX�
&KHI�OLHX��

2ULHQWDWLRQV�JpQpUDOHV�GHV�
SROLWLTXHV� UHODWLYHV� j� OD�
GpPRJUDSKLH�HW�j�O¶KDELWDW

��DQV�

$QDO\VH�GH� OD�FURLVVDQFH�GpPRJUDSKLTXH��GH� O¶pYROXWLRQ�GH�
OD�S\UDPLGH�GHV�kJHV��GHV�VROGHV�QDWXUHOV�HW�PLJUDWRLUHV��
(YROXWLRQ� GX� QRPEUH� GH� ORJHPHQWV� JURXSpV� HW� GHV�
ORJHPHQWV�DLGpV�HW�SDUW�GH�FHV� ORJHPHQWV�GDQV� OH� WRWDO�GX�
SDUF��
(YROXWLRQ�GH�OD�WDLOOH�GHV�ORJHPHQWV�SDU�QRPEUH�GH�SLqFHV��

2ULHQWDWLRQV�JpQpUDOHV�GHV�
SROLWLTXHV� GH� WUDQVSRUWV� HW�
GH�GpSODFHPHQWV

��DQV�

,QWHUURJDWLRQ�GHV�SDUHQWV�G¶pOqYHV�VXU�O¶XWLOLVDWLRQ�RX�SDV�GH�
PRGHV�GH�GpSODFHPHQWV�GRX[�SRXU�UDOOLHU�O¶pFROH��
/LQpDLUH� GH� YRLHV� SLpWRQV� �� F\FOHV� FUpp� SRVWpULHXUHPHQW� j�
O¶DSSUREDWLRQ�GX�3/8��

2ULHQWDWLRQ�FRQFHUQpH� 3pULRGLFLWp� ,QGLFDWHXU�

/HV� SROLWLTXHV� GH�
SURWHFWLRQ� GHV� HVSDFHV�
DJULFROHV�� QDWXUHOV� HW�
IRUHVWLHUV� HW� GH�
SUpVHUYDWLRQ� GHV�
FRQWLQXLWpV�pFRORJLTXHV

��DQV�

0HVXUH�GH�O¶pYROXWLRQ�GHV�VXUIDFHV�GHV�HQVHPEOHV�QDWXUHOV�
IDLVDQW�O¶REMHW�GH�UqJOHV�GH�SURWHFWLRQ���
��� ������� ����±� �����±� ǣ ʹͳǡ͵ ��Ǥ
��� ������� �� ����� ����� �� ����� ǣ
͵ͷ �� �� ����� ����� �� ͹͵ͻ �� �� ����� �����Ǥ
��� ����� ������� ǣ ͳͲͳǡͲ ��Ǥ
���±���� �� ����� ����±�±�� ǣ Ͷ ͵͸͸ �
�������� �� �������� �°���� ǣ ͻǡͳ ��Ǥ
������ �ǯ������ ����±�±� �������������� ǣ ͹ͲǤ

$QQXHOOH�
%LODQ�G¶DFTXLVLWLRQ�GHV�SDUFHOOHV�FODVVpHV�HQ�HPSODFHPHQW�
UpVHUYp� SRXU� OD� UHVWDXUDWLRQ� GHV� FRQWLQXLWpV� pFRORJLTXHV�
�(5���

/HV� SROLWLTXHV� GH�
SURWHFWLRQ�GHV�SD\VDJHV

��DQV�

3KRWRJUDSKLH�GH�FKDFXQ�GHV�KDPHDX[�WRXV� OHV�DQV�GHSXLV�
OHV�SULQFLSDX[�F{QHV�GH�YXH�TXL�V¶RXYUHQW�VXU� OH�FRWHDX��OH�
ORQJ�GH� OD�5�'������ WRXW�SDUWLFXOLqUHPHQW��DILQ�G¶pYDOXHU� OH�
QLYHDX� G¶LQWpJUDWLRQ� GX� GpYHORSSHPHQW� GH� O¶XUEDQLVDWLRQ�
GDQV�OH�JUDQG�SD\VDJH��

/HV� REMHFWLIV� GH�
PRGpUDWLRQ� GH� OD�
FRQVRPPDWLRQ�GH� O¶HVSDFH�
HW� GH� OXWWH� FRQWUH�
O¶pWDOHPHQW�XUEDLQ

��DQV�
0HVXUH� GH� OD� GHQVLWp� PR\HQQH� GHV� ORJHPHQWV� SURGXLWV�
GHSXLV�O¶DSSUREDWLRQ�GX�3/8��
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2ULHQWDWLRQ�FRQFHUQpH� 3pULRGLFLWp� ,QGLFDWHXU�
5LVTXHV� ��DQV� (YROXWLRQ�GX�QRPEUH�GH�ORJHPHQWV�VLWXpV�HQ�]RQH�GH�ULVTXHV�

'pFKHWV� $QQXHO�
6XLYL�GH� O¶pYROXWLRQ�GHV� WRQQDJHV�GH�GpFKHWV�FROOHFWpV�HW�GX�
UDWLR�HQWUH�GpFKHWV�FROOHFWpV�HW�UHF\FOpV��

(QHUJLHV�UHQRXYHODEOHV� ��DQV�
1RPEUH� GH� FRQVWUXFWLRQV� EkWLHV� VHORQ� OHV� FULWqUHV� GH�+DXWH�
4XDOLWp�(QYLURQQHPHQWDOH�

>Ğ ƚĂďůĞĂƵ ƐƵŝǀĂŶƚ ƐǇŶƚŚĠƚŝƐĞ ůĞƐ ŝŶĚŝĐĂƚĞƵƌƐ ĚĞ ƐƵŝǀŝ ƉĞƌŵĞƚƚĂŶƚ ĚĞ ǀĠƌŝĨŝĞƌ ůĂ ďŽŶŶĞ ĂƉƉůŝĐĂƚŝŽŶ Ğƚ ůĂ ƌĠƵƐƐŝƚĞ ĚĞƐ ŵĞƐƵƌĞƐ
ƉƌŽƉŽƐĠĞƐ Đŝ ĂǀĂŶƚ͘ �ŽŶĨŽƌŵĠŵĞŶƚ ă ůΖĂƌƚŝĐůĞ Z͘ϭϮϯ Ϯ ϭ ĚƵ ĐŽĚĞ ĚĞ ůΖƵƌďĂŶŝƐŵĞ͕ ůĂ ĐŽŵŵƵŶĞ ƐΖĞŶŐĂŐĞ ă ǀĠƌŝĨŝĞƌ ĐĞƐ ŝŶĚŝĐĂƚĞƵƌƐ
ĚĂŶƐ ϭϬ ĂŶŶĠĞƐ͘

/E�/��d�hZ^ �͛�s�>h�d/KE �Es/ZKEE�D�Ed�>� WKhZ >�^ D/>/�hy E�dhZ�>^

2EMHFWLIV� ,QGLFDWHXUV�SRVVLEOHV )UpTXHQFH

0DLQWLHQ�GH�O¶LQWpJULWp�pFRORJLTXH�HW�GX�ERQ�IRQFWLRQQHPHQW�GX�
PDVVLI�IRUHVWLHU�GHV�%DXJHV�

6XUIDFH�GH�ERLVHPHQWV�FRQQHFWpV�VXU�OD�FRPPXQH�GH�)UpWHULYH� 7RXV�OHV����DQV�

0DLQWLHQ� GX� ERQ� IRQFWLRQQHPHQW� GHV� ]RQHV� KXPLGHV� GH� OD�
FRPPXQH�

1DWXUH�GHV�SDUFHOOHV�VLWXpHV�HQ�]RQH�KXPLGH��
%RQ�IRQFWLRQQHPHQW�GH OD�]RQH�KXPLGH�

7RXV�OHV���DQV�

0DLQWLHQ�GX�ERQ�pWDW�GHV�FRXUV�G¶HDX�HW�GH� OHXUV�ERLVHPHQWV�
ULYHUDLQV�

(WDW� VDQLWDLUH� GHV� HDX[�� pFRXOHPHQW�� pWDW� GHV� EHUJHV�� FRQWLQXLWp� HW�
ODUJHXU�GHV�ULSLV\OYHV

7RXV�OHV���DQV�

0DLQWLHQ� GHV� FRQQH[LRQV� HQWUH� OHV� GLIIpUHQWV� ERLVHPHQWV�� OHV�
FRXUV�G¶HDX�HW�OHV�]RQHV�KXPLGHV�

(WDW� GHV� FRQWLQXLWpV� ERLVpHV� VXU� OD� FRPPXQH� �� ODUJHXU�� FRQWLQXLWp� RX�
QRQ��HVVHQFHV��pWDW��HWF�

7RXV�OHV����DQV�

0DLQWLHQ� GHV� HVSDFHV� DJULFROHV� H[WHQVLIV� HW� GHV� SHORXVHV�
VqFKHV�

6XUIDFH� GH� SHORXVHV� HW� GH� SUDLULHV�� GHJUp� G¶RXYHUWXUH�� SHUPpDELOLWp�
pFRORJLTXH��LQYHQWDLUH�ERWDQLTXH��HWF«�

7RXV�OHV����DQV�

0DLQWLHQ� GHV� FRQWLQXLWpV� pFRORJLTXHV� HW� GHV� pOpPHQWV� UHODLV�
�DUEUHV� UHPDUTXDEOHV�� GH� OD� WUDPH� YHUWH� DX� VHLQ� GH� OD� WUDPH�
DJULFROH�HW�XUEDLQH�

1RPEUH�G¶DUEUHV�UHPDUTXDEOHV�HW�kJpV��OLQpDLUH�GH�KDLH��ODUJHXU��pWDW��
FRQWLQXLWp��HVVHQFHV«�

7RXV�OHV����DQV�
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=RQHV�
6XUIDFHV�

�KD��
7\SH�GH�]RQH�

8$� ϯ͕ϱϰ
=RQH� j� YRFDWLRQ�PL[WH� G
KDELWDW�� GH� VHUYLFHV� HW� G
DFWLYLWpV� QRQ� QXLVDQWHV� SRXU�
O¶KDELWDW�� (OOH� FRUUHVSRQG� DX[� F°XUV� KLVWRULTXHV� GHV� KDPHDX[�� FRQVWLWXpV� GH�
EkWLPHQWV�TXL�SUpVHQWHQW�SRXU�OHXU�SOXSDUW�XQ�LQWpUrW�DUFKLWHFWXUDO�HW�SDWULPRQLDO��

8$QF� ϱ͕ϲϳ 6HFWHXU�GH�OD�]RQH�8$�j�DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

8%� ϴ͕ϳϲ =RQH� j� YRFDWLRQ� SULQFLSDOH� G¶KDELWDW�� TXL� FRUUHVSRQG� DX[� VHFWHXUV� UpFHQWV�
G¶KDELWDW�GpYHORSSpV�GDQV�OH�SURORQJHPHQW�GHV�KDPHDX[�KLVWRULTXHV��

8%QF� ϭϵ͕ϰϴ 6HFWHXU�GH�OD�]RQH�8%�j�DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

,$8QF� ϭ͕ϯϵ

=RQHV� $� 8UEDQLVHU�� /HV� FRQVWUXFWLRQV� \� VRQW� DXWRULVpHV� VRXV� OD� IRUPH� G
XQH�
RSpUDWLRQ�G
DPpQDJHPHQW�G
HQVHPEOH��XQH�SDU�]RQH��SRUWDQW�VXU�WRXWH�OD�]RQH��
VRXV�UpVHUYH�GX�UHVSHFW�GHV�RULHQWDWLRQV�G¶DPpQDJHPHQW�HW�GH�SURJUDPPDWLRQ�
GDQV� XQ� UDSSRUW� GH� FRPSDWLELOLWp�� /D� ]RQH� ,$8QF� HVW� j� DVVDLQLVVHPHQW� QRQ�
FROOHFWLI��

$� ϭϮϬ͕Ϯϱ =RQH�DJULFROH��

$S� ϭϲϮ͕Ϭϭ =RQH�DJULFROH�SURWpJpH��

$W� Ϭ͕ϯϮ

6HFWHXU� GH� 7DLOOH� HW� GH� &DSDFLWp� G¶$FFXHLO� /LPLWpHV� �67(&$/��� TXL� SHUPHW� OD�
FUpDWLRQ�HQFDGUpH�G
KpEHUJHPHQWV�WRXULVWLTXHV���G
K{WHOOHULH���UHVWDXUDWLRQ�VXU�OH�
WHUUDLQ�G
DVVLHWWH� �GX�FKkWHDX��DX�KDPHDX�GHV�0RXOLQV�� /H�VHFWHXU�$W��HVW� HQ�
DVVDLQLVVHPHQW�QRQ�FROOHFWLI��

1� ϳϳϵ͕ϯϱ =RQH�QDWXUHOOH��


