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VLPSOH�SODIRQQp��FDS��RX

HQFDGUp��WXQQHO���$�

727$/��$� ���� ���� ���� ���� ���� ����

%DUULqUH�VLPSOH��%�

727$/��%� ���� ���� ���� ���� ���� ����

2SWLRQ�G
pFKDQJH��&�

727$/��&� ���� ���� ���� ���� ���� ����

0XOWLSOLFDWHXU�MXVTX
j���RX

PXOWLSOLFDWHXU�MXVTX
j���FDSp

�'�

727$/��'� ���� ���� ���� ���� ���� ����

0XOWLSOLFDWHXU�MXVTX
j����(�

727$/��(� ���� ���� ���� ���� ���� ����

$XWUHV�W\SHV�GH�VWUXFWXUHV��)�

727$/��)� ���� ���� ���� ���� ���� ����

727$/�*(1(5$/ ���� ���� ���� ���� ���� ����

����5pSDUWLU�OHV�HPSUXQWV�VHORQ�OH�W\SH�GH�VWUXFWXUH�GH�WDX[��GH�$�j�)�VHORQ�OD�FODVVLILFDWLRQ�GH�OD�FKDUWH�GH�ERQQH�FRQGXLWH��HQ�IRQFWLRQ�GX�ULVTXH�OH�SOXV�pOHYp�j�FRXULU�VXU�WRXWH�OD�GXUpH�GH�YLH�GX�FRQWUDW�GH�SUrW�HW�DSUqV�RSpUDWLRQV�GH�FRXYHUWXUH�pYHQWXHOOHV�

����1RPLQDO���PRQWDQW�HPSUXQWp�j�O
RULJLQH��(Q�FDV�GH�FRXYHUWXUH�SDUWLHOOH�G
XQ�HPSUXQW��LQGLTXHU�VpSDUpPHQW�VXU�GHX[�OLJQHV�OD�SDUW�GX�QRPLQDO�FRXYHUW�HW�OD�SDUW�QRQ�FRXYHUWH�

����(Q�FDV�GH�FRXYHUWXUH�SDUWLHOOH�G
XQ�HPSUXQW��LQGLTXHU�VpSDUpPHQW�VXU�GHX[�OLJQHV�OD�SDUW�GX�FDSLWDO�UHVWDQW�G��FRXYHUW�HW�OD�SDUW�QRQ�FRXYHUWH�

����,QGLTXHU�OD�FODVVLILFDWLRQ�GH�O
LQGLFH�VRXV�MDFHQW�VXLYDQW�OD�W\SRORJLH�GH�OD�FLUFXODLUH�GX����MXLQ������VXU�OHV�SURGXLWV�ILQDQFLHUV��GH���j���������,QGLFH�]RQH�HXUR�������,QGLFHV�LQIODWLRQ�IUDQoDLVH�RX�]RQH�HXUR�RX�pFDUW�HQWUH�FHV�LQGLFHV�������(FDUW�LQGLFH�]RQH�HXUR�������,QGLFHV�KRUV�]RQH

HXUR�RX�pFDUW�G
LQGLFHV�GRQW�O
XQ�HVW�KRUV�]RQH�HXUR�������pFDUWV�G
LQGLFHV�KRUV�]RQH�HXUR�������DXWUHV�LQGLFHV�

����7DX[�KRUV�RSpUDWLRQ�GH�FRXYHUWXUH��,QGLTXHU�OH�PRQWDQW��O
LQGH[�RX�OD�IRUPXOH�FRUUHVSRQGDQW�DX�WDX[�PLQLPDO�GX�FRQWUDW�GH�SUrW�VXU�WRXWH�OD�GXUpH�GX�FRQWUDW�

����7DX[�KRUV�RSpUDWLRQ�GH�FRXYHUWXUH��,QGLTXHU�OH�PRQWDQW��O
LQGH[�RX�OD�IRUPXOH�FRUUHVSRQGDQW�DX�WDX[�PD[LPDO�GX�FRQWUDW�GH�SUrW�VXU�WRXWH�OD�GXUpH�GX�FRQWUDW�

����&R�W�GH�VRUWLH���LQGLTXHU�OH�PRQWDQW�GH�O
LQGHPQLWp�FRQWUDFWXHOOH�GH�UHPERXUVHPHQW�GpILQLWLI�GH�O
HPSUXQW�DX�������1�RX�OH�FDV�pFKpDQW��j�OD�SURFKDLQH�GDWH�G¶pFKpDQFH�

����0RQWDQW��LQGH[�RX�IRUPXOH�

����,QGLTXHU�OH�QLYHDX�GH�WDX[�DSUqV�RSpUDWLRQV�GH�FRXYHUWXUH�pYHQWXHOOHV��3RXU�OHV�HPSUXQWV�j�WDX[�YDULDEOHV��LQGLTXHU�OH�QLYHDX�GX�WDX[�j�OD�GDWH�GH�YRWH�GX�EXGJHW�

�����,QGLTXHU�OHV�LQWpUrWV�j�SD\HU�DX�WLWUH�GX�FRQWUDW�LQLWLDO�HW�FRPSWDELOLVpV�j�O
DUWLFOH�������HW�GHV�LQWpUrWV�pYHQWXHOV�j�SD\HU�DX�WLWUH�GX�FRQWUDW�G
pFKDQJH�HW�FRPSWDELOLVpV�j�O
DUWLFOH�����

�����,QGLTXHU�OHV�LQWpUrWV�j�SHUFHYRLU�DX�WLWUH�GX�FRQWUDW�G
pFKDQJH�HW�FRPSWDELOLVpV�DX�����



9LOOH�GH�)RQWDLQHEOHDX���%XGJHW�YLOOH�DQQH[H��7KpkWUH�PXQLFLSDO���%3�������

3DJH���

,9�±�$11(;(6 ,9
(/(0(176�'8�%,/$1�±�(7$7�'(�/$�'(77(�±�7<32/2*,(�'(�/$�5(3$57,7,21�'(�/¶(1&2856 $���

$����±�7<32/2*,(�'(�/$�5(3$57,7,21�'(�/¶(1&2856����

,QGLFHV�VRXV�MDFHQWV

6WUXFWXUH

���

,QGLFHV�]RQH�HXUR

���

,QGLFHV�LQIODWLRQ�IUDQoDLVH

RX�]RQH�HXUR�RX�pFDUW�HQWUH

FHV�LQGLFHV

���

(FDUWV�G¶LQGLFHV�]RQH�HXUR

���

,QGLFHV�KRUV�]RQH�HXUR�HW

pFDUWV�G¶LQGLFHV�GRQW�O¶XQ

HVW�XQ�LQGLFH�KRUV�]RQH

HXUR

���

(FDUWV�G¶LQGLFHV�KRUV�]RQH

HXUR

���

$XWUHV�LQGLFHV

�$��7DX[�IL[H�VLPSOH��7DX[�YDULDEOH�VLPSOH��(FKDQJH�GH

WDX[�IL[H�FRQWUH�WDX[�YDULDEOH�RX�LQYHUVHPHQW��(FKDQJH

GH�WDX[�VWUXFWXUp�FRQWUH�WDX[�YDULDEOH�RX�WDX[�IL[H��VHQV

XQLTXH���7DX[�YDULDEOH�VLPSOH�SODIRQQp�� ��RX�HQFDGUpFDS

� �WXQQHO

1RPEUH�GH

SURGXLWV
� � � � �

��GH�O¶HQFRXUV ������ ���� ���� ���� ����

0RQWDQW�HQ�HXURV ���������� ���� ���� ���� ����

�%��%DUULqUH�VLPSOH��3DV�G¶HIIHW�GH�OHYLHU

1RPEUH�GH

SURGXLWV
� � � � �

��GH�O¶HQFRXUV ���� ���� ���� ���� ����

0RQWDQW�HQ�HXURV ���� ���� ���� ���� ����

�&��2SWLRQ�G¶pFKDQJH�� �VZDSWLRQ

1RPEUH�GH

SURGXLWV
� � � � �

��GH�O¶HQFRXUV ���� ���� ���� ���� ����

0RQWDQW�HQ�HXURV ���� ���� ���� ���� ����

�'��0XOWLSOLFDWHXU�MXVTX¶j�����PXOWLSOLFDWHXU�MXVTX¶j��

FDSp

1RPEUH�GH

SURGXLWV
� � � � �

��GH�O¶HQFRXUV ���� ���� ���� ���� ����

0RQWDQW�HQ�HXURV ���� ���� ���� ���� ����

�(��0XOWLSOLFDWHXU�MXVTX¶j��

1RPEUH�GH

SURGXLWV
� � � � �

��GH�O¶HQFRXUV ���� ���� ���� ���� ����

0RQWDQW�HQ�HXURV ���� ���� ���� ���� ����

�)��$XWUHV�W\SHV�GH�VWUXFWXUHV

1RPEUH�GH

SURGXLWV
�

��GH�O¶HQFRXUV ����

0RQWDQW�HQ�HXURV ����

����&HWWH�DQQH[H�UHWUDFH�OH�VWRFN�GH�GHWWH�DX�������1�DSUqV�RSpUDWLRQV�GH�FRXYHUWXUH�pYHQWXHOOHV�
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$����±�'(7$,/�'(6�23(5$7,216�'(�&289(5785(����

,QVWUXPHQWV�GH�FRXYHUWXUH

�3RXU�FKDTXH�OLJQH��LQGLTXHU

OH�QXPpUR�GH�FRQWUDW�

(PSUXQW�FRXYHUW ,QVWUXPHQW�GH�FRXYHUWXUH

5pIpUHQFH�GH

O¶HPSUXQW�FRXYHUW

&DSLWDO�UHVWDQW

G��DX�������1

'DWH�GH�ILQ

GX�FRQWUDW

2UJDQLVPH

FR�FRQWUDFWDQW

7\SH�GH

FRXYHUWXUH

���

1DWXUH�GH�OD

FRXYHUWXUH

�FKDQJH�RX

WDX[�

1RWLRQQHO�GH

O¶LQVWUXPHQW�GH

FRXYHUWXUH

'DWH�GH�GpEXW

GX�FRQWUDW

'DWH�GH�ILQ

GX�FRQWUDW

3pULRGLFLWp

GH

UqJOHPHQW

GHV

LQWpUrWV����

0RQWDQW�GHV

FRPPLVVLRQV

GLYHUVHV

3ULPHV�pYHQWXHOOHV

3ULPHV�SD\pHV

SRXU�O
DFKDW

G
RSWLRQ

3ULPHV

UHoXHV�SRXU

OD�YHQWH

G
RSWLRQ

7DX[�IL[H��WRWDO� ���� ���� ���� ���� ����

7DX[�YDULDEOH�VLPSOH��WRWDO� ���� ���� ���� ���� ����

7DX[�FRPSOH[H��WRWDO����� ���� ���� ���� ���� ����

7RWDO ���� ���� ���� ���� ����

����6L�XQ�LQVWUXPHQW�FRXYUH�SOXVLHXUV�HPSUXQWV��GLVWLQJXHU�XQH�OLJQH�SDU�HPSUXQW�FRXYHUW�

����,O�V¶DJLW�G¶XQ�WDX[�YDULDEOH�TXL�Q
HVW�SDV�GpILQL�FRPPH�OD�VLPSOH�DGGLWLRQ�G
XQ�WDX[�XVXHO�GH�UpIpUHQFH�HW�G
XQH�PDUJH�H[SULPpH�HQ�SRLQW�GH�SRXUFHQWDJH�

����,QGLTXHU�V
LO�V
DJLW�G
XQ� ��G
XQH�RSWLRQ�� �� �� �� ��VZDS FDS IORRU WXQQHO VZDSWLRQ

����,QGLTXHU�OD�SpULRGLFLWp�GH�UqJOHPHQW�GHV�LQWpUrWV���$���DQQXHOOH��0���PHQVXHOOH��%���ELPHVWULHOOH��6���VHPHVWULHOOH��7���WULPHVWULHOOH��;���DXWUH�
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$����±�'(7$,/�'(6�23(5$7,216�'(�&289(5785(������VXLWH�

,QVWUXPHQWV�GH�FRXYHUWXUH

�3RXU�FKDTXH�OLJQH��LQGLTXHU�OH

QXPpUR�GH�FRQWUDW�

(IIHW�GH�O
LQVWUXPHQW�GH�FRXYHUWXUH

5pIpUHQFH�GH�O¶HPSUXQW

FRXYHUW

7DX[�SD\p 7DX[�UHoX���� &KDUJHV�HW�SURGXLWV�FRQVWDWpV�GHSXLV�O
RULJLQH�GX�FRQWUDW &DWpJRULH�G¶HPSUXQW����

,QGH[

���

1LYHDX�GH�WDX[

���
,QGH[ 1LYHDX�GH�WDX[ &KDUJHV�F���� 3URGXLWV�F����

$YDQW�RSpUDWLRQ

GH�FRXYHUWXUH

$SUqV�RSpUDWLRQ

GH�FRXYHUWXUH

7DX[�IL[H��WRWDO� ���� ����

7DX[�YDULDEOH�VLPSOH��WRWDO� ���� ����

7DX[�FRPSOH[H��WRWDO����� ���� ����

7RWDO ���� ����

����,QGLTXHU�O¶LQGH[�XWLOLVp�RX�OD�IRUPXOH�GH�WDX[�

����3RXU�OHV�HPSUXQWV�j�WDX[�YDULDEOH��LQGLTXHU�OH�QLYHDX�j�OD�GDWH�GH�YRWH�GX�EXGJHW�

����$�FRPSOpWHU�VL�O
LQVWUXPHQW�GH�FRXYHUWXUH�HVW�XQ� �VZDS

����&DWpJRULH�G¶HPSUXQW��([HPSOH�$����FI��OD�FODVVLILFDWLRQ�GHV�HPSUXQWV�VXLYDQW�OD�W\SRORJLH�GH�OD�FLUFXODLUH�,2&%�������&�GX����MXLQ������VXU�OHV�SURGXLWV�ILQDQFLHUV�RIIHUWV�DX[�FROOHFWLYLWpV�WHUULWRULDOHV��
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0(7+2'(6�87,/,6((6�3285�/(6�$0257,66(0(176 $�

$��±�$0257,66(0(176�±�0(7+2'(6�87,/,6((6
&+2,;�'(�/¶$66(0%/((�'(/,%(5$17( 'pOLEpUDWLRQ�GX

%LHQV�GH�IDLEOH�YDOHXU

6HXLO�XQLWDLUH�HQ�GHoj�GXTXHO�OHV�LPPRELOLVDWLRQV�GH�SHX�GH�YDOHXU�V¶DPRUWLVVHQW�VXU�XQ�DQ��DUWLFOH�5���������GX

&*&7�����������¼

����������

3URFpGXUH

G¶DPRUWLVVHPHQW

�OLQpDLUH��GpJUHVVLI�

YDULDEOH�

&DWpJRULHV�GH�ELHQV�DPRUWLV 'XUpH

�HQ�DQQpHV�

/ /RJLFLHO � ����������

/ 0DWpULHO�LQIRUPDWLTXH � ����������

/ 0RELOLHU�GH�EXUHDX �� ����������

/ 0DWpULHO�GH�EXUHDX�RX�pOHFWURQLTXH � ����������

/ 0DWpULHO�HW�RXWLOODJH�WHFKQLTXH � ����������

/ (TXLSHPHQW�GH�FXLVLQH �� ����������

/ 9RLWXUHV � ����������

/ &DPLRQV�HW�YpKLFXOHV�LQGXVWULHOV � ����������

/ ,QVWDOODWLRQV�HW�DSSDUHLOV�GH�FKDXIIDJH �� ����������

/ ,QVWDOODWLRQV�pOHFWULTXHV�HW�LQIRUPDWLTXHV �� ����������

/ 0DWpULHO�GH�PXVLTXH � ����������

/ 0DWpULHO�VRQ�HW�YLGpR � ����������
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1DWXUH�GH�OD�SURYLVLRQ�RX�GH�OD
GpSUpFLDWLRQ

'RWDWLRQV
LQVFULWHV�DX
EXGJHW�GH

O¶H[HUFLFH����

'DWH�GH
FRQVWLWXWLRQ

0RQWDQW�GHV
SURY��HW

GpSUpFLDWLRQV
FRQVWLWXpHV
DX�������1

0RQWDQW�WRWDO
GHV�SURY��HW
GpSUpFLDWLRQV
FRQVWLWXpHV

5HSULVHV
LQVFULWHV�DX
EXGJHW�GH
O¶H[HUFLFH

62/'(
SUpYLVLRQQHO
DX�������1

3529,6,216�(7�'(35(&,$7,216�%8'*(7$,5(6

3URYLVLRQV�UpJOHPHQWpHV�HW

DPRUWLVVHPHQWV�GpURJDWRLUHV

���� ���� ���� ���� ����

3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV���� ���� ���� ���� ���� ����

'pSUpFLDWLRQV���� ���� ���� ���� ���� ����

727$/�%8'*(7$,5(6 ���� ���� ���� ���� ����

3529,6,216�(7�'(35(&,$7,216�6(0,�%8'*(7$,5(6

3URYLVLRQV�SRXU�ULVTXHV�HW�FKDUJHV���� ���� ���� ���� ���� ����

'pSUpFLDWLRQV���� ���� ���� ���� ���� ����

727$/�6(0,�%8'*(7$,5(6 ���� ���� ���� ���� ����

����3URYLVLRQV�QRXYHOOHV�RX�DERQGHPHQW�G¶XQH�SURYLVLRQ�GpMj�FRQVWLWXpH�

����,QGLTXHU�O¶REMHW�GH�OD�SURYLVLRQ��H[HPSOHV���SURYLVLRQ�SRXU�OLWLJHV�DX�WLWUH�GX�SURFqV���SURYLVLRQV�SRXU�GpSUpFLDWLRQ�GHV�LPPRELOLVDWLRQV�GH�O¶pTXLSHPHQW�«��
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'(3(16(6�$�&2895,5�3$5�'(6�5(66285&(6�35235(6

$UW����� /LEHOOp���� 3URSRVLWLRQV�QRXYHOOHV 9RWH����

'(3(16(6�727$/(6�$�&2895,5�3$5�'(6�5(66285&(6
35235(6� $���%

��������� , ���������

���(PSUXQWV�HW�GHWWHV�DVVLPLOpHV��$� ��������� ���������

���� (PSUXQWV�REOLJDWDLUHV ���� ����

���� (PSUXQWV�HQ�HXURV ��������� ���������

���� (PSUXQWV�HQ�GHYLVHV ���� ����

����� 2SpUDW��DIIpUHQWHV�j�O
HPSUXQW ���� ����

���� $XWUHV�HPSUXQWV�HW�GHWWHV ���� ����

���� $XWUHV�HPSUXQWV ���� ����

���� %RQV�j�PR\HQ�WHUPH�QpJRFLDEOHV ���� ����

���� $XWUHV�GHWWHV ���� ����

'pSHQVHV�HW�WUDQVIHUWV�j�GpGXLUH�GHV�UHVVRXUFHV�SURSUHV��%� ���� ����

��« 5HSULVH�GH�GRWDWLRQV��IRQGV�GLYHUV�HW�UpVHUYHV

��« 5HYHUVHPHQW�GH�GRWDWLRQV��IRQGV�GLYHUV�HW�UpVHUYHV

��� 6XEY��LQYHVW��WUDQVIpUpHV�FSWH�UpVXOWDW ���� ����

��� 'pSHQVHV�LPSUpYXHV ���� ����

2S��GH�O¶H[HUFLFH

,

5HVWHV�j�UpDOLVHU�HQ

GpSHQVHV�GH�O¶H[HUFLFH

SUpFpGHQW��������

6ROGH�G¶H[pFXWLRQ

'�����������

727$/

,,

'pSHQVHV�j�FRXYULU�SDU�GHV

UHVVRXUFHV�SURSUHV
��������� ���� ���� ���������

����'pWDLOOHU�OHV�FKDSLWUHV�EXGJpWDLUHV�SDU�DUWLFOH�FRQIRUPpPHQW�DX�SODQ�GH�FRPSWHV�

����&UpGLWV�GH�O¶H[HUFLFH�YRWpV�ORUV�GH�OD�VpDQFH�

����,QVFULUH�XQLTXHPHQW�VL�OH�FRPSWH�DGPLQLVWUDWLI�HVW�YRWp�RX�HQ�FDV�GH�UHSULVH�DQWLFLSpH�GHV�UpVXOWDWV�GH�O¶H[HUFLFH�SUpFpGHQW�

����,QGLTXHU�OH�PRQWDQW�FRUUHVSRQGDQW�ILJXUDQW�HQ�,,���3UpVHQWDWLRQ�JpQpUDOH�GX�EXGJHW�±�YXH�G¶HQVHPEOH�
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