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5(680(� $ QRWDQW� OH� SRWHQWLHO� YHFWHXU� LO� \� D� HQ� PDJQpWRVWDWLTXH� GHV�FRXUDQWV�pTXLYDOHQFH� LQWpJUDOH�HQWUH� OD� IRUFH�GH�/DSODFH�*UDVVPDQQ�G)  �,�%uuGO�HW�OD�WHQVLRQ�7� �,$��$X[�GLYHUVHV�H[SpULHQFHV�D\DQW�PLV�HQ�pYLGHQFH�GHV�DVSHFWV�GH�FHWWH�©�WHQVLRQ�G¶$PSqUH�ª�V¶DMRXWH�FHOOH�GX�© ILO�HQURXOp ª�GH�%ORQGHO�FRQYHQDEOHPHQW�UpLQWHUSUpWpH���
$%675$&7� ��$ GHQRWLQJ�WKH�YHFWRU�SRWHQWLDO��WKHUH�LV�LQ�WKH�PDJQHWRVWDWLFV�RI�FXUUHQWV�DQ�LQWHJUDO�HTXLYDOHQFH�EHWZHHQ�WKH�/DSODFH�*UDVVPDQQ�IRUFH�G) � ,�%uuGO DQG� WKH� WHQ�VLRQ�7 ,$��:H� DGG� KHUH� WR� WKH� YDULRXV� H[SHULPHQWV�KDYLQJ� HYLGHQFHG� DVSHFWV� RI� WKLV� ³$PSqUH� WHQVLRQ´� D� UHLQWHUSUHWDWLRQ� RI�%ORQGHO¶V�RQH�XVLQJ�D�ZLQGLQJ�RI�WKH�FRQGXFWRU��

� ,QWURGXFWLRQ ��XQ�LPEURJOLR�VpFXODLUH�2Q�VDLW�TXH�OD�IRUFH�pOHFWURPRWULFH�pWDEOLVVDQW�GDQV�XQ�FLUFXLW�XQ�FRXUDQW�G¶LQWHQVLWp�,�QH�GpSHQG�SDV�GH�OD�SUpVHQFH�pYHQWXHOOH�G¶XQ�FKDPS�PDJQpWLTXH�%�U���&HFL� GHPDQGH� XQH� H[SOLFDWLRQ� FDU��) QRWDQW� OH� IOX[� GH�% j� WUDYHUV� OH�FLUFXLW��XQH�pQHUJLH�SRWHQWLHOOH ,) HVW�DORUV�SURGXLWH��HOOH�V¶DFWXDOLVH�VRXV� OD�IRUPH�,�G)�GW�VL�O¶RQ�YDULH )��
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3DU�FRQWUH OD�JpQpUDWLRQ�GH� OD�PXWXHOOH�pQHUJLH�:� � ,) HVW�GLUHFWHPHQW�pYLGHQWH�VL�O¶RQ�GpIRUPH�RX�GpSODFH�OH�FLUFXLW�GDQV�XQ�FKDPS�%�U���HOOH�pJDOH�DORUV�OH�WUDYDLO�GH�OD�IRUFH�GH�/DSODFH�*UDVVPDQQ�

G:� �,�³³ >%uuGO@��GGO �� ���
OD�IHP�G¶LQGXFWLRQ G)�GW�VH�OLW�VXU�OD�IRUPXOH���

:� �,)  �,�³ $�GO  �,�³³ %�GV��� ���
&HWWH�pQLJPH�HVW�j�O¶RULJLQH�G¶XQ�SDUDGR[DO�pQRQFp�GH�9DVFK\� VHORQ�OH�TXHO�© ,O�Q¶\�D�SDV�GH�PXWXHOOH�pQHUJLH�HQWUH�XQ�DLPDQW�SHUPDQHQW�GH�PRPHQW�0 HW�XQ�FLUFXLW�G¶LQWHQVLWp�, ª��3RXUWDQW�XQ�DLPDQW�DJLW�VXU�XQ�FRXUDQW�HW�XQ�FRXUDQW� DJLW� VXU� XQ� DLPDQW�� V¶LO� \� D� LQWHUDFWLRQ� LO� \� D�PXWXHOOH� pQHUJLH� 6D�IRUPXOH�HVW�:� �%�0 GDQV� OH�FDV�G¶XQ�GLS{OH�GH�PRPHQW 0 SORQJp�GDQV�XQ�FKDPS�%��:�  � ,) VL� HOOH� HVW� SHQVpH� FRPPH� DWWULEXpH� DX� FLUFXLW�� FHV� GHX[�H[SUHVVLRQV�VRQW�pFKDQJHDEOHV�YLD�OHV�IRUPXOHV�GX�FKDPS�%F GX�FLUFXLW�HW�GX�SRWHQWLHO�YHFWHXU�$P GX�GLSROH��(Q�RXWUH�O¶pQRQFp�GH�9DVFK\�FRQWUHGLW�OH�FRQFHSW�GX�IHXLOOHW�PDJQpWLTXHG¶$PSqUH��OLVLEOH�VXU�OD�IRUPXOH�����������/D�VROXWLRQ��IRUW�VLPSOH��GH�O¶pQLJPH�HVW�OD�VXLYDQWH��/¶DVVHPEODJH�ULJLGHG¶XQ� DLPDQW� SHUPDQHQW� HW� G¶XQ� FLUFXLW� DOLPHQWp� VRXV�XQ�YROWDJH�DMXVWDEOH�9�LQWHUGLW� DX[� IRUFHV� PDJQpWLTXHV� GH� WUDYDLOOHU� �� GRQF� XQH� PXWXHOOH� pQHUJLH�G¶DVVHPEODJH� V¶RSSRVH� j� OD�PXWXHOOH� pQHUJLH�PDJQpWLTXH��&¶HVW� HQ� FH� VHQV�TXH�OD�PXWXHOOH�pQHUJLH�WRWDOH�HVW�QXOOH��'RQF�OD�IHP�SURGXLVDQW�XQ�FRXUDQW�,�HVW�LQVHQVLEOH�j�OD�SUpVHQFH�G¶XQ�FKDPS�PDJQpWLTXH�%�U�����

� 'LVFXVVLRQ�G¶XQH�H[SpULHQFH�GH�%ORQGHO�%ORQGHO� D� UpDOLVp� XQ� DSSDUHLO� TXL�� HQURXODQW� RX� GpURXODQW� HQ� SUpVHQFH�G¶XQ� DLPDQW� SHUPDQHQW� XQ� ILO� SDUFRXUX� SDU� XQ� FRXUDQW� ,�� IDLW� YDULHU� OH� IOX[�HPEUDVVp� )�� DORUV OD� PXWXHOOH� pQHUJLH� ,) YDULH� VDQV� TX¶DXFXQH� OLJQH� GH�FKDPS�% VRLW�FRXSpH����



7HQVLRQ�G¶$PSqUH ��
&RQVWDWDQW� TX¶DXFXQH� IHP� Q¶DSSDUDvW� %ORQGHO� SHQVH� DYRLU� YpULILp�O¶pQRQFp�GH�9DVFK\��FH�TXL��DUJXRQV�QRXV��HVW�LQH[DFW�����'¶DERUG� OD� PXWXHOOH� pQHUJLH ,) H[LVWH� EHO� HW� ELHQ �� VL� HOOH� Q¶HVW� SDV�G¶RULJLQH�pOHFWUR�PDJQpWLTXH�HOOH�HVW�GRQF�G¶RULJLQH�PpFDQLTXH��2U��O¶HQJLQ�GH�%ORQGHO�HVW�XQ�PRWHXU�RX�JpQpUDWHXU�FRPPH�OD�URXH�GH�%DUORZ��O¶DQQHDX�GH� *UDPPH�� OH� URWRU� XQLSRODLUH�� 6¶LO� DYDLW� PHVXUp� OH� FRXSOH� GH� O¶HQURXOHXU�%ORQGHO�DXUDLW�WURXYp�O¶pQHUJLH�PDQTXDQWH��LO�DXUDLW�WURXYp�TXH�OD�WHQVLRQ�GX�ILO�DX�SRLQW�GX�FRQWDFW�JOLVVDQW�YDXW 7  �,$��GRQF�TXH�OD�SXLVVDQFH�pFKDQJpH�YDXW�7�Y�FRPPH�ORUVTX¶XQH�FRXUURLH�URXOH�j�YLWHVVH�Y VXU�XQH�SRXOLH�0HWWDQW�HQ�YDFDQFHV�OD�IRUPXOH�G¶pTXLYDOHQFH ����O¶HQJLQ�GH�%ORQGHO�Gp�VROLGDULVH� OD� IRUFH� ORQJLWXGLQDOH 7  � ,$ GH� OD� IRUFH� WUDQVYHUVH ,�%uuGO �HW�SHUPHW�GH�OD�PHVXUHU���

� /D�WHQVLRQ�G¶$PSqUH�GpYRLOpH�SDU�O¶HIIHW�0HLVVQHU�/D�PDVVH�GH�O¶pOHFWURQ��LJQRUpH�GH�O¶pOHFWURPDJQpWLVPH�FODVVLTXH��HVW�HV�VHQWLHOOH�HQ�VXSUDFRQGXFWLYLWp��5HIURLGL� GDQV� OH� FKDPS�%�U�� G¶XQ� DLPDQW� SHUPDQHQW� HW� GHYHQX� VXSUD�FRQGXFWHXU��XQ�FLUFXLW�DFTXLHUW�XQ�FRXUDQW�LQGXLW�G¶LQWHQVLWp�,�VDQV�TX¶DXFXQH�OLJQH�GX�FKDPS�VRLW�FRXSpH��/H�IOX[�WRWDO�) pWDQW�H[SXOVp�OD�VRPPH�GH�OD�VHOI�pQHUJLH��SRVLWLYH��GX�FLUFXLW�HW�GH�OD�PXWXHOOH�pQHUJLH��QpJDWLYH��HVW�QXOOH � OD�VHOI�pQHUJLH�GH� O¶DLPDQW�HVW�GRQF�QXOOH��HQ�FH�VHQV�TXH� O¶pQHUJLH PDJQpWLTXH�HVW�FRQWUHEDODQFpH�SDU�XQH�pQHUJLH�GH�FRQWUDLQWH�VWUXFWXUHOOH����������7KpRUqPH�� ��/D�VHOI�pQHUJLH�GX� VXSHU�FRXUDQW� LQGXLW�SDU�XQ�FKDPS�% {wwuu$ pJDOH� O¶pQHUJLH� FLQpWLTXH� GHV� pOHFWURQV� GH� FRQGXFWLRQ�� 0XOWLSOLpH� SDU�,¶LQWHQVLWp�,�{ � H�GQ�GW��O¶LQWpJUDOH�GH�FRQWRXU��³ �PY � H$��GO  �� ���
GRQQH�HQ�HIIHW���

:� �,) { ,� ³ $�GO� �6 ò�PY� ���
'RQF� O¶pQHUJLH� FLQpWLTXH� GHV� pOHFWURQV�pJDOH�PRLQV OD�PXWXHOOH� pQHUJLH�GX�V\VWqPH�
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7KpRUqPH����/D�WHQVLRQ�PpFDQLTXH�FUppH GDQV�XQ�ILO�VXSUDFRQGXFWHXU�SDU�OD� IRUFH�FHQWULIXJH�GHV�pOHFWURQV�HVW� FRQWUHEDODQFpH�SDU�XQH� WHQVLRQ�DWWUDF�WLYH� TXL��$ QRWDQW� OH�SRWHQWLHO� YHFWHXU�GDQV� OD� MDXJH�DGKpUHQWH�j� OD� VRXUFH��YDXW���

7  �,$ ���
���6RLW�HQ�HIIHW��PXWXHOOHPHQW�HQWUHODFpV�HW�WRXV�GHX[�ILOLIRUPHV��XQ�FLUFXLW�F� G¶LQWHQVLWp� ,� HW� XQ� DLPDQW� IHUPp�P� GH� IOX[� SLpJp�)�� /D�PXWXHOOH� pQHUJLH�WRSRORJLTXHPHQW�LQYD�ULDQWH D�OHV�GHX[�H[SUHVVLRQV�pTXLYDOHQWHV��

:�{ ,)  �,�³ $�GOF  �) ³ %�GOP ���
6L�GRQF�XQ�ORQJ�DLPDQW�GURLW�HVW�FRD[LDO�DYHF�XQ�FHUFOH�VXSUDFRQGXFWHXU��OD�IRUFH�FHQWULIXJH�GHV�pOHFWURQV�HVW�FRPSHQVpH SDU�XQH�WHQVLRQ�DWWUDFWLYH�GH�IRUPXOH ����� FHOD� SHUPHW� j� 7RQRPXUD� G¶pQRQFHU� � ©� HQ� VXSUDFRQGXFWLRQ� OD�V\PpWULH�GH�MDXJH�HVW�EULVpH ª��OHV�pOHFWURQV�REpLVVDQW�j�OD�UHODWLRQ�

PY � H$  �� �� ���
'RQF� QRQ� VHXOHPHQW� O¶pQHUJLH� WRWDOH� �FLQpWLTXH� SOXV� SRWHQWLHOOH�� PDLV�DXVVL O¶LPSXOVLRQ�WRWDOH��FLQpWLTXH�SOXV�SRWHQWLHOOH��VRQW�QXOOHV��/D� VXSUDFRQGXFWLYLWp� PHW� GRQF� HQ� pYLGHQFH� OD� SK\VLFDOLWp� GX� SRWHQWLHO�YHFWHXU�� HW� HQ� FRUROODLUH� FHOOH� GH� OD� WHQVLRQ� G¶$PSqUH�G¶H[SUHVVLRQ� �����$W�WUDFWLYH�GDQV� OH� FDV�G¶XQH�PXWXHOOH pQHUJLH�FHOOH�FL�HVW� UpSXOVLYH�GDQV� OH�FDV�G¶XQH� VHOI pQHUJLH�� 6RXV� FHWWH� IRUPH� HOOH� D� pWp�PLVH� HQ� pYLGHQFH� GDQV� SOX�VLHXUV�H[SpULHQFHV�� ���������

� 6XU�OD�GHQVLWp�G¶LPSXOVLRQ�pQHUJLH�pOHFWURPDJQpWLTXH�
9DVFK\� D�IDLW�XQ�SDV�GH�WURS�HQ�YRXODQW�DEVROXWLVHU�VRQ�pQRQFp��,O�D�SRV�WXOp�SRXU� OD�GHQVLWp�G¶pQHUJLH�PDJQpWLTXH� O¶H[SUHVVLRQ�+���DORUV�TXH�GDQV�OH�



7HQVLRQ�G¶$PSqUH ��
FDV� G¶XQ�GLSROH� GH�PRPHQW�0 SORQJp�GDQV�XQ�FKDPS�% HOOH�YDXW�:� �+�0��G¶R�� VXLYHQW� OHV�H[SUHVVLRQV�+uu0 GX�FRXSOH HW�ww�0�+��GH� OD� IRUFH�GH�&XULHDSSOLTXpHV�DX�GLS{OH��(Q�WHUPHV�GHV�FKDPSV�OD�GHQVLWp�G¶pQHUJLH�PDJQpWLTXH�VH� IRUPXOH�GRQF��Z� �+�%��8QH� DXWUH� H[SUHVVLRQ� XWLOH� HVW�Z� �$�M OLVLEOH� VXU� OD� IRUPXOH� �����&RQWUDLUHPHQW� j� FH� TXH�SRVWXOH�9DVFK\�� O¶pQHUJLH�PDJQpWLTXH� G¶XQ� V\VWqPH�UpVLGH�GRQF�HQ�SDUWLH�GDQV�OHV�VRXUFHV�GX�FKDPS�����������������������������������������/HV� IRUPXOHV� GH�GHX[� WHQVHXUV� GHQVLWpV� G¶LPSXOVLRQ�pQHUJLH� pOHFWURPD�JQpWLTXH VXLYHQW� GH� Oj �� FHOOH� GX� WHQVHXU� GH� 0D[ZHOO�0LQNR[VNL �L�M�N�O�  �������� ��[�  �LFW�����

0LM  �ò��'LN (MN ± %LN +MN�� ���
HW�FHOOH�GX�WHQVHXU�

1NO  �$NMO �� ���
%LM { +LM ��3LM QRWH�OH�WHQVHXU�LQGXFWLRQ�PDJQpWR�pOHFWULTXH HW�'LM { (LM ��4LMVRQ� GXDO�� OH� WHQVHXU� LQGXFWLRQ� pOHFWUR�PDJQpWLTXH �� MO QRWH� OD� ��GHQVLWp� GH�FRXUDQW�FKDUJH��

� &RQFOXVLRQ
-XVWLILpH� SDU� O¶DUJXPHQWDWLRQ�SUpFpGHQWH�� O¶H[LVWHQFH� OH� ORQJ�G¶XQ�FLUFXLW�GH�OD�WHQVLRQ�G¶$PSqUH 7  �,$ D�pWp�YDOLGpH�SDU�SOXVLHXUV�H[SpULHQFHV��� DX[�TXHOOHV�RQ�SHXW��VHORQ�QRXV��DMRXWHU�FHOOH�GX�ILO HQURXOp�GH�%ORQGHO��FRQYHQD�EOHPHQW� UpLQWHUSUpWpH�� �&HOD� FRQIqUH� XQ� VHQV� SK\VLTXH� DX SRWHQWLHO� YHFWHXU�H[SULPp�GDQV�OD�MDXJH�DGKpUHQWH�DX[�VRXUFHV�� $XWUHPHQW�GLW��OD�MDXJH�GH�$HVW�IL[pH�HQ�WDQW�TXH�FRQVWDQWH�G¶LQWpJUDWLRQ�HQ�DFFRUG�DYHF�XQ�pQRQFp�EHDXFRXS�SOXV�JpQpUDO���'RQQRQV�SRXU�ILQLU�OD�SDUROH�j�7RQRPXUD���© 3DUORQV�GX�SRWHQWLHO�YHFWHXU�GDQV� XQ� VXSUDFRQGXFWHXU��6L�XQ�FKDPS�PDJQpWLTXH�HVW� DSSOLTXp�j�XQ� VXSUD�FRQGXFWHXU�XQ�VXSHUFRXUDQW�� H�P $ HVW� LQGXLW«'RQF�OH�SRWHQWLHO�YHFWHXU�HVW�REVHUYDEOH�� /¶DUELWUDLUH� GH� OD� MDXJH� GLVSDUDvW�� OD� V\PpWULH� GH� MDXJH� HVW� EUL�VpH ª��������
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